
CIN : LO2710CT1989PLC010052 
GST - 22AAACNO407F1ZA I OV A 

IRON & STEEL LID. 
Village & Post-Dagori, 
Tahsil-Belha, (Distt) Bilaspur 495 224 (C.G.} 
Mob. 9109107310 , 
Email : novaironsteel@gmail.com 

THROUGH ONLINE PORTAL 

Ref. No.: NISL/SE/2026-27 
Dated: 09/07/2026 

The Secretary 

Bombay Stock Exchange Limited 
Phiroz Jeejeebhoy Towers, 
25th Floor, Dalal Street, 
Mumbai 400001 

Dear Sir, 

Subject: Disclosure under Regulation 30 read with Schedule ITI of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 — Receipt of Provisional Attachment Order 
from the Directorate of Enforcement (“ED”) 

Ref: Our earlier disclosure dated 26.06.2026 regarding receipt of Provisional Attachment Order 
from the ED. 

Dear Sir/Madam, 

We wish to inform you that the Company has now received another Provisional Attachment Order, 
being Provisional Attachment Order No. 17/2026 dated July 08, 2026, issued by the Deputy Director, 
Delhi Zonal Office-I, Directorate of Enforcement, New Delhi. 

The Company is presently examining the contents of the said Order and, based on legal advice, shall 
take all appropriate legal steps to safeguard its interests and contest the matter before the appropriate 
legal forums. 

The details as required under Regulation 30 of the Listing Regulations read with SEBI circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 are provided in the Annexure 
1 hereto. 

A copy of the aforesaid Provisional Attachment Order is enclosed as Annexure 2. 

This is for your information and records. 

Thanking You 
Yours Faithfully 

For Nova Iron and Steel Limited 

(Dheeraj Kumar) 

Company Secretary 
Encl: a/a
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Annexure 1 

Sr. No. | Particulars Details 

1. | Name of the authority Directorate of Enforcement (“ED”), New 

Delhi 

2. | Nature and details of the action(s) taken, | As per the Provisional Attachment Order 

initiated or order(s) passed No. 17/2026 dated July 08, 2026, enclosed 

as Annexure 2. 

of the listed entity, quantifiable in monetary 

terms to the extent possible 

3. | Date of receipt of direction or order, including | 08" July, 2026 at 07:06 P.M. 

any ad-interim or interim orders, or any other 

communication from the authority 

4. | Details of the violation(s)/ contravention(s) | As set out in the Provisional Attachment 

committed or alleged to be committed Order enclosed as Annexure 2. 

5. | Impact on financial, operation or other activities The Company is of the view that the said 

Provisional Attachment Order does not 

have any material impact on its day-to-day 

operations. The Company is evaluating the 

implications of the Order and will take 

appropriate legal recourse. 



Annexure 2



(iv) 

(v) 

(vi) 

ECIR/DLZO-I/02/2019 dated 25.04.2019 recorded by Enforcement Directorate, 

Delhi Zonal Office-1 (DLZO-1), New Delhi, based on aforesaid FIR registered by 

the CBI, as the offences under sections 120-B r/w 420, 468, 471 & 477A of IPC & 

Section 13(2) r/w 13(1) (d) of PC Act, 1988, are the scheduled offences in Part A 

of the Schedule of the Prevention of Money Laundering Act. 2002; 

Addendum dated 17.03.2026 to the ECIR/DLZO-I/02/2019 

Audited Balance Sheets of M/s Nova Iron and Steel Ltd from the period 2011-12 

to 2024-25; 

(vil) Audited Balance Sheets of M/s BPSL from the period 2011-12 to 2024-25; 

(viii) Relevant bank account statements; 

(ix) 

(x) 

Statement of all the persons called for under summons under section 50 of PMLA, 

2002 and submission made by them; 

Revenue documents received from concerned revenue authorities; 

Briei facts of the case. 

As per FIR No RCBD1/2019/E/0002 dated 05.04.2019 by CBI 

(i) M/s Bhushan Power & Steel Limited (M/s BPSL), a Public Limited company, 

incorporated on 22 February 1999, involved in the manufacturing of basic Iron & 

Steel and having various units located at different places in the country, through its 

directors Sanjay Singal, Aarti Singal, Dinesh Kumar Yadav, Ravi Prakash Goyal, 

Ram Naresh Yadav, Hardev Chand Verma and Ravinder Kumar Gupta, and staff 

availed various credit facilities from 33 different banks/ financial institutions 

between 2007 to 2014 and the outstanding defaulted amount as on 30.01.2018 was 

Rs.47,204 Crores. That, M/s BPSL availed various loan facilities from 33 

banks/financial institutions between 2007 to 2014 under the leadership of Punjab 

National Bank, Large Corporate Branch, Chandigarh, for different purposes, 

namely, working capital, term loan for purchase of plant & machinery, non-fund 

based term loans etc. That M/S BPSL and its Directors deliberately defaulted in 

repayment of loan amounts to lender banks/financial institutions as per the time 

schedule, and their accounts remained continuously irregular. Subsequently, the 

lead bank, i.e. PNB, declared the account of M/s BPSL as NPA on 31.12.2015, 

followed by the other banks/financial institutions. 



(ii) 

(iii) 

(iv) 

(v) 

(vi) 

Income Tax authorities conducted searches on the premises of M/s BPSL in 

Chandigarh on 21.12.2014 and found illegal diversion of funds from the accounts 

of M/s BPSL through various modus operandi. It is learnt that M/s BPSL, its 

Directors and their staff dishonestly and fraudulently diverted Rs. 2348 Crores into 

the accounts of various companies showing as advances between 1.4.2007 to 

31.3.2014 without any obvious purpose and thereby misused funds. 

Out of this fraudulently diverted amount, M/s BPSL and its Directors/staff had paid 

an amount of Rs. 537.85 Crores without any obvious purpose to 86 shell 

companies, out of which Rs. 30.90 Crores was dishonestly and fraudulently 

diverted during the financial year 2013-14 alone without any valid business 

transactions in violation of the terms of the loan sanction. 

Outstanding amounts in the books of M/s BPSL shown as capital advances given 

to various companies are different from the balances shown by these companies in 

their books as on 31.03.2017, which shows falsification of the books of accounts. 

The Directors of M/s BPSL also arranged fake /forged Cenvatable invoices/ paper 

bills and supporting documents like GRs, transport documents, vouchers, etc., 

through one Ritesh Kapoor, resident of Ist Floor, 16, Road No. 57, West Punjabi 

Bagh, New Delhi for fraudulent diversion of bank funds in the name of M/s R.K. 

Industries, M/s Anil Steel Pvt. Ltd., M/s Passive Infra Projects Pvt. Ltd., M/s Srishti 

Metals Pvt. Ltd., M/s Preet Machine Ltd., (M/s PML) without any corresponding 

supply of goods, and also dishonestly availed unauthorized cenvat credit to the tune 

of Rs.41.02 Crores from October, 2011 to April, 2015. The major part of the 

payments which were made through RTGS/Cheques against these invoices/bills 

were later on returned to the Directors/Staff of M/s BPSL without supply of goods 

thereby causing loss to banks /financial institutions and government exchequer. 

Thus, the directors/ staff of M/s BPSL entered into a criminal conspiracy amongst 

themselves and with unknown public servants of banks and others to cheat Banks/ 

Financial Institutions/ Govt. exchequer and in furtherance of the said criminal 

conspiracy, they dishonestly and fraudulently diverted huge amount of bank funds 

through companies/ shell companies/ entities, etc. and deliberately defaulted in 

repayment and also claimed inadmissible cenvat credit etc. They did not use the 

bank funds for the purpose for which the same were sanctioned, committed forgery 

for the purpose of cheating, used forged.documents and falsified the accounts 



causing wrongful loss to the lending banks/ financial institutions/ government 

exchequer and corresponding wrongful gain to themselves. 

b) Gist of CBI Chargesheet 

(i) 

Gi) 

(iii) 

(iv) 

(v) 

CBI lodged an FIR on 05.04.2019 on the basis of source information against M/s 

Bhushan Power & Steel Ltd. (BPSL) and its directors for criminal conspiracy, 

cheating, and forgery for wilfully defaulting the loan amount of Rs. 47,204 Crores 

from a consortium of 33 banks, leading the lead bank, Punjab National Bank, to 

declare the account a Non-Performing Asset (NPA) in late 2015. 

They opted different kind of modus operandi for diversion of funds such as 

dishonestly diversion of approximately Rs. 2,348 Crores into the accounts of over 

200 companies, including 86 shell entities, between 2007 and 2014. These funds 

were transferred from BPSL’s cash credit accounts via RTGS to paper entities 

controlled by entry operators under the guise of capital advances or payments to 

suppliers. These funds were then layered and rotated back into four BPSL promoter 

companies—such as M/s Vision Steel Ltd. and M/s Jasmine Steel Trading Ltd— 

as share application money to artificially inflate the company's equity by roughly 

Rs. 3,284 Crores. 

The CBI investigation unearthed falsification of account books to hide these 

diversions as the funds showing as capital advances, while on verification with the 

counter party found to have a discrepancy between the "capital advances" recorded 

in BPSL’s books and the balances shown by the recipient companies. As per the 

CBI Chargesheet, these entities were found to be paper companies with dummy 

directors, having no genuine business related to the steel or iron industry, and were 

used solely for the purpose of diverting bank funds for purposes other than those 

for which they were sanctioned. 

Furthermore, they opted the modus of getting bogus "Cenvatable" invoices 

arranged by various middleman such as Ritesh Kapoor. They, through middlemen 

likes Ritesh Kapoor, managed to arrange forged transport documents, including 

lorry receipts and transport bilties, without any actual supply of goods. 

Accordingly a chargesheet was filed by CBI on 31.12.2022 wherein 35 

persons/entities including Sanjay Singal were arrayed as accused in the instant 

Case, 



c) Investigation by Income Tax Authorities, Chandigarh: - 

(i) 

(ii) 

(iii) 

Income Tax, in its findings, revealed that the entities to which advances or RTGS 

payments had been made were paper entities and not doing any meaningful 

business. Many accommodation entry operators, who control and manage the 

affairs of these paper entities to which payments had been made, have admitted on 

oath before Income Tax that they were using these paper entities to provide various 

kinds of accommodation entries. 

Analysis of bank account statements of various paper entities to which payments 

had been made clearly proves that these were paper entities and had been merely 

used as conduits for siphoning of business funds. The funds given to these entities 

were immediately transferred to other paper entity or some other beneficiaries for 

providing accommodation entries. As these entities were not doing any actual 

business, the balance in the bank accounts of these entities always remained very 

low. 

No actual goods had been delivered by these paper entities to Bhushan Power and 

Steel Group in lieu of payments made to these paper entities. Thus, the payments 

made were in the nature of accommodation entries. Various incriminating evidence 

was seized during the search action by income tax authorities on the Kedia group 

on 13.06.2014 having the details of date-wise cash flow. The Income Tax 

department linked many of the entities (recipients of Rs. 2348 Crores diverted from 

Bank accounts of M/S BPSL) to various entry operators. 

d) Gist of Investigation conducted by DGGI: - 

(i) 

(ii) 

During the course of subsequent investigation, it was revealed that the Directorate 

General of GST Intelligence (DGGI) had booked an offence case against M/S 

BPSL involving fraudulent and clandestine removal of finished goods by the 

previous management of M/S BPSL. Incriminating evidence, in the shape of 

statements recorded by DGGI, was collected and examined. 

From the perusal of these statements, it appeared that from 2014 onwards, M/s 

BPSL engaged in clandestine clearances of finished goods from its Odisha Plant to 

its plants at Kolkata and Chandigarh. As per investigations carried out by DGGI, 

58 consignments had been cleared clandestinely. The total value of these 58 

consignments is Rs, 705.39 Corea (is 30: 2\Crores in respect of three



4.1 

4.2 

4.3 

4,4 

consignments after 26.07.2017, date of Initiation of CIRP). However, DGGI had 

confined its investigation from May 2014 onwards in view of statutory limitations, 

whereas the said modus may have been employed since 2011 itself. Subsequently, 

investigations under PMLA were carried out keeping in view the aforesaid issues. 

Investigation conducted under PMLA: - 

On the basis of the aforesaid facts, investigation under PMLA, 2002 was initiated vide 

ECIR no. DLZO-]/02/2019 by Directorate of Enforcement, Delhi Zone-] in respect of the 

scheduled offence vide CBI FIR No.- RCBD1/2019/E/0002 dated 05.04.2019 under 

sections 120-B r/w 420, 468, 471 & 477A of IPC & Section 13(2) rAw 13(1)(d) of PC 

Act, 1988. 

As per CBI FIR dated 05.04.2019 the directors/ staff of M/S BPSL entered into a criminal 

conspiracy and fraudulently diverted huge amount of bank funds through 

companies/shell companies/ entities, etc., and deliberately defaulted in repayment and 

also claimed inadmissible cenvat credit etc. From the perusal of loan documents of M/s 

BPSL, it is seen that entire current assets were mortgaged as primary security for working 

capital limits to Banks by M/s BPSL. As such, fraudulent removal of the finished goods 

amounted to siphoning of bank funds as these finished goods were manufactured out of 

raw materials financed by the banks and the banks held charge upon the same. Had these 

goods been cleared through normal channels, the sale proceeds would have come to the 

company’s accounts and would have been used for repayment of loans. Thus, the value 

of such clandestine removal is the Proceeds of Crime in the case. 

From the investigation conducted by the Directorate of Enforcement, it was further found 

that M/s BPSL, under its erstwhile management, in association with its staff, colluded to 

create a syndicate to receive the fake/ bogus CENVAT invoices without the strength of 

corresponding goods and which result into misutilization of bank funds and 

corresponding personal gain to the management and staff. 

During the investigation one of the modus of selling the material without entry into books 

of accounts was also uncovered by Directorate of Enforcement. The erstwhile 

management, in collusion with their staff removed the goods clandestinely from their 

Odisha plant, dispatched goods via rail and road and provided only Railway Receipts 

(RRs) or loading slips without original invoices to destination units, i.e. Chandigarh and 

Kolkata plants. 



4.5 

4.6 

4.7 

The management of erstwhile M/s BPSL was involved in diverting the stock from the 

Odisha plant and selling the stock in open market in cash. Stock worth Rs. 1024 Crores 

were sold in open market in cash. Such stock was sent to plant in West Bengal or 

Chandigarh through Railways, where it was sold in cash. Such sales were not entered 

into books of accounts of M/s BPSL and dummy entries were made in the SAP system 

reflecting the utilization of stock in packaging or scrap. 

M/s BPSL had engaged in obtaining bogus invoices and had made payment against the 

same. The amounts transferred against these invoices have been received back by the 

promoters of M/s BPS in cash through one Ritesh Kapoor. As per Ritesh Kapoor, since 

bogus CENVAT of Rs. 41 Crores was claimed and the CENVAT was chargeable @10%, 

therefore it is concluded that an amount of Rs. 410 Crores was paid by M/s BPSL against 

bogus invoices. 

Sanjay Singal, being the promoter of M/s BPSL, received the cash generated from cash 

sales of finished goods and cash received from various suppliers against the payment 

made by M/s BPSL to them. Therefore, he is in possession of proceeds of crime which 

he has dissipated by giving cash to the entry operators and introduction of such cash as 

equity in M/s BPSL by these entry operators. 

4.8 During the investigation under PMLA, 2002, assets valued at Rs. 921,09,98,673/- has 

already been provisionally attached vide PAOs as mentioned below: - 

Table- 1 

Value of Status of 

- Details of Property a oF ihe ne Property (In Confirmation by Ld. 
wee aaa Rs.) Adjudication 

1) Plot No. 5, Tolstoy House, M/s Atma Ram 

Connaught Place, New Delhi; House 
2) House Property at 53, Jor Investment 

Bagh, New Delhi belonging Private Limited 

(M/s AHIPL) 
PAO 

Sil nd en a Avantika Global | 91/9920 | 204,30,66,758 | Confirmed by Ld. AA 
1. | Hyde Park, London Private Limited a . 

dated (Plus interest) | on 12.07.2021. 
16.01.2020 

Standard 
4) FDR nos. 1010857229, | Chartered Bank, 
1020008457 and 1010290887 New Jersey in 

the name 

Avantika Global 

Private Limited 

Plot F, Shiv Sagar Estates, PAO Could not be confirmed 

5. | Dr. Annie Besant Road, Assurity Real-.| 99/2021 iso.e1.7e513 |" 18% Says and 
"| Worli, Mumbai (Ceejay Estate LLP — Pes ne 21 eee’ | Hon'ble High court, 

Annex, Ceejay House Worli bef Ga Ne \ Delhi has restrained 



opposite Ultra Mall, Poonam from taking further 

Chambers) steps as per Section 8 of 
PMLA, 2002, 

Confirmed by Hon’ble 

Adjudicating Authority 

PAO on 25.07.2022, 
cha oie pete A os - me os however Hon’ble High 

emily members of Mahender | o ate ; ‘ 
Kumar Khandelwal and | Khandelwal and 05.10. 21 1,73,62,488 aauieee Beli sii 
Rajeev Goel Rajeev Goel restrained from taking 

further steps as per 

Section 8 of PMLA, 

2002. 

Cessna 525 A CJ 2+ aircraft PAO 09- This Property has been 
Airframe Serial No. 000410, ____ | 2022 dated prayed for confiscation 
US Revistration No. VT-BPS Bhushan Airways | 9 9699 30,90,07,156 | before the Han’ble Spl. 

+ Enej ' Services P L Court vide PC dated Left Engine No. LH 216229, 
Right Engine No. RH 216228. 05.01.2026. 

Confirmed by 
Adjudicating Authority 

ee on 26.06.2025 and have 
: ; ate : 

4, Amrita Shergill Marg, New a ; been prayed = for 
Delhi : ° Smt. Aarti Singal 17.01.25 | 486,00,00,000 | confiscation before the 

Hon'ble Special Court 

vide PC dated 

30.03.2026. 

Immovable Properties located 
al District — Shakti, 

Chhattisgarh 

Shares of the company, M/s PAO Original Complaint is 
: , 15/2026 cates 

NISL in the name of 4 M/s NISL 7,53,82,758 yetto be filed before the 

companies, 1. Titanic Steel Dated Ld. Adjudicating 

Industries Limited, 2. Vintage 25.06.2026 Authority 
Steel Private Limited, 3. 

Olympian Steel Industries 

Limited, 4. Aromatic Steel 

Private Limited 

4.9 In addition to the above, Land, Building and Machinery of plant of M/s Bhushan Power 

and Steel Limited, located at village —- Thelkoli, Sambalpur, Orissa belonging to M/s 

BPSL amounting to Rs. 4025,23,00,000/- was attached vide PAO no. 11/2019 dated 

10.10.2019 which was subsequently restituted to M/s BPSL. 

4.10 Further, Sanjay Singal was arrested on 22.11.2019 and subsequently was granted bail. 

Further, during the investigation, till date, Prosecution Complaint dated 17.01.2020 and 



4.11 

4.12 

4.13 

4.14 

a 

two supplementary prosecution complaints dated 05.01.2026 and 30.03.2026 have been 

filed against 63 accused persons/ entities including Sanjay Singal before the Hon’ble 

Special Court for the purpose of Prosecution. 

M/s BPSL had availed credit facilities from a consortium of 33 banks/financial 

institutions led by Punjab National Bank, Large Corporate Branch, Chandigarh between 

2007 to 2014 (.e. the alleged period) and subsequently defaulted on dues amounting to 

Rs. 47,204 Crores as on 30.01.2018. 

Investigation revealed that during the period from F.Y. 2011-12 to F.Y. 2017-18, Sanjay 

Singal (erstwhile CMD-Promoter of BPSL) in connivance with the other persons 

siphoned off the finished goods valued at Rs. 1023.65 Crores from the Odisha plant of 

M/s BPSL without raising sale bills/ invoices which constitutes Proceeds of Crime. 

Further, an amount ta the tune of Rs. 411 Crores was transferred to the different 

companies/ firms in lieu of fake invoices generated by these firms/ companies. The same 

amount was retumed by these companies/ firms back to M/s BPSL in Cash. Hence 

generating cash without any actual receipt of goods constitutes Proceeds of Crime to the 

tune of Rs. 411 Crores. 

As per the investigation conducted and discussed above, it has been found that the loan 

funds of M/s BPSL amounting to Rs. 1434 Crores have been diverted by its Promoters 

i.e. Sanjay Singal through cash sales of finished goods (Rs. 1024 Crores) as well as 

making payments to the suppliers against bogus invoices (Rs. 410 Crores), which 

constitutes the Proceeds of crime as per Section 2(1)(u) of PMLA, 2002, against which, 

so far, properties worth Rs. 913 Crores have been attached. 

Findings of investigation related to transactions of M/s BPSL with M/s Nova Iron 

and Steel Ltd. which are relevant for this order: - 

During further investigation by the Directorate of Enforcement, it was found that M/s 

BPSL, under its old management, had also utilized the loan funds received from the banks 

for the purpose other than the intended purpose for which the loans were sanctioned by 

the banks and siphoned off the loan funds in the guise of an unsecured loan given to its 

subsidiaries/ associated entities and later wrote off that loan fund by showing it as a bad 

loan. During the investigation one such entity namely M/s Nova Iron and Steel Ltd 

(hereinafter referred to as M/s NISL or company for the sake of brevity) was found, 
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5.2 To find out the purpose and source of funds and its utilization and recovery of the said 

5.3 

unsecured loan by M/s BPSL, a detailed investigations were conducted by this 

directorate. 

Summons were issued to various persons under Section 50 of PMLA, 2002 and the 

voluntary statement of these persons were recorded. The gist of the statements recorded 

and further investigation conducted is as under: - 

(i) Statements dated 01.06.2026, 18.06.2026 & 22.06.2026 of Sh. Hardevy Chand 

Verma recorded under Section 50 of PMLA, 2002. 

(a) 

(b) 

In the statement dated 01.06.2026, Sh. H. C. Verma, the director of M/s 

NISL, voluntarily stated that he is the whole-time director of M/s Nova Iron 

and Steel Limited, and joined M/s NISL in 2015 as an employee and director, 

and due to health reasons resigned from employment in 2022 and remains as 

a director, He further stated M/S NISL was incorporated in the year 1993 and 

in the year 2011, M/S BPSL and M/s Ambey Steel and Power Pvt. Ltd. 

(hereinafter referred to as M/s ASPPL for the sake of brevity) invested in the 

company and took over the management of M/s NISL in 2011. Further, in 

respect of source of funding to acquire the shares of M/s NISL, he did not 

provide any document or explanation. 

He also stated that M/s NISL received total funds to the tune of Rs. 

118,35,50,000/- from M/s BPSL, and M/s NISL paid back Rs. 91.72 Crores 

to M/s BPSL for the period from 2012 to 2017 but he neither provided any 

other details of loan taken, by M/s NISL, from M/s BPSL nor any supporting 

bank statement showing those transactions. 

Further, in his statements dated 18.06.2026, 23.06.2026 and 25.06.2026, 

Sh. H. C. Verma stated that Sanjay Singal, through his other group of 

companies, took over the M/s Nova Iron and Steel Ltd. from June-July 2011, 

and even now, they manage the company M/s Nova Iron and Steel Ltd. He 

also stated that M/s NISL has not taken any loan from M/s BPSL and other 

subsidiary companies of M/s BPSL. However, M/s NISL has received money 

in form of investment from M/s BPSL. But he did not submit any document 

in support of this claim. However, on pay /éonfronted re same with the 

books of account of M/s NISL as on 31. 08 7018 a which the amount of 
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151.58 Crores is shown as loan taken from M/s BPSL, he did not provide any 

satisfactory answer . 

Regarding immovable/ movable properties in the name of M/s NISL, he 

submitted the details of some of the immovable properties, which were 

purchased by the company, M/s NISL in the name of itself as well as in the 

name of the employees of M/s BPSL i.e, Ravinder Kumar Rastogi and Sunil 

Gupta. Documents of these properties, like sale deed were also submitted by 

He also submitted the affidavit singed by both the persons i.e. Mr. Ravinder 

Kumar Rastogi and Mr. Sunil Gupta, wherein they confirmed that they do 

not have any lien over the land which is registered in their names in 

Chhattisgarh and the land belongs to M/s NISL at present. 

Regarding other assets of M/s NISL, he stated that in compliance to the order 

dated 08.11.2024 of Hon’ble Distt. Judge, Commercial Court, Raipur, the 

other assets apart from that submitted during the statement, were transferred 

to the company, M/s Shree Balaji Steel and Metal Private Limited. Copy of 

the order dated 08.11.2024 was submitted by him. 

(ii) Statements dated 02.06.2026, 09.06.2026 and 10.06.2026 of Sh. Vijay Kumar, 

General Manager, Legal and authorized representative of M/s BPSL: - 

During the investigation under PMLA, statements of Sh. Vijay Kumar, General 

Manager, Legal and authorized representative of M/s BPSL, were recorded under 

section 50 of PMLA on 02.06.2026, 09.06.2026 and 10.06.2026 to know the 

purpose of disbursement and recovery of the loan funds disbursed, by M/s BPSL, 

as unsecured loan to M/s NISL, wherein he inter alia stated that: - 

va M/s BPSL and M/s NISL entered into an unsecured loan agreement on 

20.07.2011 made at New Delhi. In terms of loan of the unsecured loan 

agreement, it was agreed that that M/S BPSL would grant M/s NISL an 

advance of amount up to Rs. 150,00,00,000/- as unsecured loan. Pursuant to 

this agreement, a total of Rs. 153,57,19,529/- was disbursed as unsecured 

loan in favour of M/s NISL from FY-2011-12 to 2015-16. He further stated 

that as of today, the final principal amount pending against M/s NISL is Rs. 

125,83,88,946. a, 
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6.1. 

> Further, advance of Rs. 68,22,00,521/- shown in the balance sheet of M/s 

NISL for the financial year 2018-19 is only related with the sale and purchase 

by and with M/s BPSL, which are still pending to be received from M/s NISL. 

Analysis of documents collected during the investigation under PMLA: 

During the course of the investigation, various documents were collected from the banks, 

revenue authorities, and summoned persons. The analysis of these documents is as 

follows:- 

Analysis of Unsecured Loan Agreement between M/s NISL and M/s BPSL: - 

Gi) 

(ii) 

(ii) 

An unsecured loan agreement between M/s BPSL, through its Director Ms. Aarti 

Singal and M/s NISL, through its director R. P. Goyal was signed on 20.07.2011, 

for obtaining unsecured loan or inter corporate deposit for the purpose of 

installation of 12 MW Waste Heat Recovery Based (WHRB) Power Plant and 

induction furnace and other facilities to increase the production at the plant of M/s 

NISL situated at Bilaspur, Chhattisgarh. 

The agreement was signed for an advance amount not exceeding Rs. 

150,00,00,000/- (150 Crores) as unsecured loan at interest rate 13% per annum and 

not less than bank rate, with the condition that loan shall be utilized only for the 

purpose of installation of 12 MW Waste Heat Recovery Based (WHRB) Power 

Plant and induction furnace and other facilities to increase the production, and shall 

not be used for any unlawful activity. The interest were to be paid only after 

deducting the tax applicable under the provision of the Indian Income Tax Act, 

1961. 

As per unsecured loan agreement, M/s BPSL had option to convert the loan into 

securities with the prior notice of two months and the amount of loan can be 

increased or decreased as mutually agreed in writing between the parties. Further, 

in the event of default on repayment of loan or interest on demand, the penal interest 

of 1% shall be levied from the date of default till the actual payment. 

6.2. Analvsis of Audited Balance Sheets of M/s NISL: - 

(i) Further during the course of investigation, analysis of the Annual Report, i.c., 

done. 
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(ii) As per the Balance Sheet of the company for the financial year 2018-19, the 

company had assets of Rs. 61,06,75,482/- after claiming the applicable 

depreciation of Rs. 215,75,49,406/- during the same financial year, 2018-19, the 

relevant portion of the same is as under: 

NOTE NO, 3- PROPERTY, PLANT & EQUPMENTS 

{Amountin. Ra) 

Paxticulars [ProoheldLand| Leasehold | Guldings | Plamend | Rakwey | Office | PoriteS| Vebleks | Total 

Goat seat tet Apel, 2048 HB OHa FTI) ATU TRE 2) 1 RBH 10006223) 2818 19398 

Tran sleas : : “ F P e 4 ‘ 3 

Cost an-atdist March, 2019 4830 20408] 44775783) 4222 20801) $7870 16 662] 244 77464) 17096 S04) 248 HE OU! 100 06-228; 27882 24 888 

= “| 2) HB an {NHN pin OE S2 255) 2404 00) 

é] 

Charge itr fhe yeat i 2h eS OM ek | 
Dignsas «f #fE ® a # * * * x 

Accumubiied depreciation as a 24ut! +} -B24888) MTN GGMA) AGT SST) LM aa) TAA) SAL a 7k] MS BO RaS 21875 908 

a ay eon as Ha sae segstens| TMM? ini Hosa] 128047! ra GoeHa| e106 T5482 

{Wet carrying amount os at ais a TUG 147 O57 vee ari 486 666 si eho] HH OMe 
March, 2046. 

Opeciny Balance o¢ on ist Agee) 26200 99410 
28 
Aid Addy SSSA oH 

Lass Capielned dang Reyer 
Closing Balance as on Hat March) 1541 48321) 
2018 

"Freehold Land includes land measuring 72.95 acre amounting to Rs 104/54 Lakhs bought by the ‘company in the Sarna of third parties. Transfer of the same 
in the company's name is yal io be ndialed, 

* Agpets hag leer wed for both Gaptig and Renal Purpawe dherefore It ig not appropelale to chissdy Poperty 8s inepa liner’ Property, 

Gii) Further, during the period 2024-25, M/s BPSL held 25.65% of the shareholding of 

M/s NISL against the 28.15 % when they took over the company in 2011, and the 

same subsequently reached up to 39.48% in the period of 2012- 2013 by way of 

purchasing 11.33% shareholding from Mr. R. K. Gambhir and Mr. G. K. Gambhir. 

Further, from the period of 2012- 2013 to 2016-2017, it remained the same 39.48 

. %, and in the period of 2017-2018, M/s BPSL, diluted its shareholding by 13.83%, 

by way of transfer the same to various entities/person, during the period 2017-18, 

screenshot of relevant portion of Balance sheet of 2017-18 is as below:- 
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: ‘Shareholding at the end of the year fs change in Equily 

ihe year 

4 rag * ft4zent4s| 99.46 “ eer 25.85 5 13.83 

x /10950675 | 30.23 e 

‘ asaco00 | 12.01 ‘ 42.04 

‘ 4000 0.26 O28 

3 94000 0.28 : 0.28 

. 4000 0.26 . 0.26 

s 94000 0.26 i 6.28 

- pan00 «| | (828 - 0.26 

excon | 2.26 : 0.28 

: 94000 0.26 s 0.28 

- 1900 9.002 . 0.002 

- 4000 «| 9.002 . 9.002 

Tolat SS22Reet) BOB [psoanaz ! so.8t a S 

diy Change In Promoters’ Shareholding (please apecty, if there ls no change) 

a eT) ‘Ai the: Began Clare pemete e ¢ iit “1 ‘Carnal Al ite and a he 
; ae. | Proemeiers The yaar apectyig pmasany fot creed Serre (ey Shorehelding during yrer (or or tre char 

Wintereed oaceates mquity etc} ee pee of! eeperadian, tf 
epee ede) chi 

Reet Equay to iat | As on Derpon Ho of Eauay imo | Nae eat . ern) 
Sheros Eq Brees | Clie Shewres Eagaliy: fy tater | Banuing bey tatu 

. Shere, Km. Sweet fq. 

. - : J Shares: 
i Renee Pomar "ideniee ponies gintaot? "HOOD | trent | Genie | thas Saeiag | 2ae5 

| en a eT toesnere eer) Es = S 1005087S 7 90.53 
rad ey a ia Tagan? SapOS._| tence, Dae es a Ee 
a Seba. dekard Sea eet eae Bee ‘Firmen * ae Oo Gam, 

Fitetieaiy Porheaibar C) a : 
Lenin 

% 6 wea ‘000 | Transfer Moe fam Mond 626 

2 4 ladle one | taewer ae [oe wie | Oa 

3 $ Brine? Bite | lane aoo | ae hom | om | 

4 4 Wulaelas Sue | Trweeter mo | oa hee | Sy 

Pi "i Rhea ae er: wo | ose a Aa 

tae POE Vransfer 7as00 820 

8 &¢ Pa Td | aeake { Gaoo | a hoes ES 

, : Bawa 7000 | Trance Te | Boos ime | eae 

a 3 Eadie 18 ES 



(iv) During the period from 2011 up to 02.11.2018, Sanjay Singal was the director of 

(v) 

M/s NISL. Further, as per the audited Balance Sheet of the company for the 

Financial Year 2018-2019, the closing balance of the loan account against M/s 

BPSL was Rs. 151,58,79,348/-, and the closing balance of advance from M/s BPSL 

was shown as Rs. 68,22,00,521/-. On verification of the Balance Sheet from the 

Financial Year 2019-2020, it revealed that, the company had shown the amount of 

Rs, 68,22,00,521/- under the head “advance from the customers”, but later changed 

the head to “trade payable” in the Financia! Year 2020-21. Thereafter, the company 

subsequently written off the liability in respect of trade payable in the Financial 

Year 2023-24. With respect to the unsecured loan, M/s NISL has written off the 

liability in the Financial Year 2024-25. 

From the analysis of the Audited Balance Sheet of M/s NISL, it has been found 

that M/s NISL has availed the unsecured loan facility from M/s BPSL and received 

an amount of Rs. 69,85,00,000/- during the F.Y. 2011-12, Rs. 80,64,95,029/- 

during the F.Y 2014-15, and Rs. 10,34,09,598/- during the F. Y. 2015-16, i.e. total 

of Rs 160,84,04,627/-. However, on verification of BSPL records and the 

corresponding bank statement, it has been found that the amount of Rs. 

10,34,09,598/- was reversed by the NISL during the same FY. Accordingly, the 

total loan pending towards M/s NISL was Rs. 150,49,95,029/-, out of which M/s 

NISL has repaid the loan amount of Rs. 21,80,00,000/- in the F.Y. 2015-16 and Rs. 

6,05,15,681/- for the F.Y. 2016-17, i.e., a total of Rs. 27,85,15,681/-. Apart from 

that, M/s NISL has paid a total interest amounting to Rs. 92,33,35,238/-. 

Accordingly, a loan amount totaling Rs. 122,64,79,348/- is still pending towards 

M/s NISL, however the closing balance in the books of M/s NISL is shown as Rs. 

151,58,79,348/-. The detailed year-wise chart is as follows: 

Table- 2 

Details of Unsecured Loan Account as per the audited Balance Sheets of M/s Nova 
Iron and Steel Ltd and M/s BPSL 

Financial Loan Loan Repaid | Interest Paid Closing Remarks 
year Received. Balance of 

Loan Account 

2011-12 | 69,85,00,000 3,20,14,918 72,73,13,426 

2012-13 - 8,38,20,000 77,39,38,000 

2013-14 - _A=9,08;305 ,000 78,02,24,500 



2014-15 | 80,64,95,029 - 20,07,89,839 | 1,71,64,30,384 

2015-16 - 21,80,00,000 | 19,92,49,479 | 1,70,96,64,513 

2016-17 - 6,05,15,681 16,56,49,328 | 1,40,74,73,341 

2017-18 - - 15,10,06,674 | 1,51,58,79,348 

2018-19 - - - 1,51,58,79,348 

2019-20 - - - 1,51,58,79,348 

2020-21 - - - 1,51,58,79,348 

2021-22 - - - 1,51,58,79,348 

2022-23 - - - 1,51,58,79,348 

2024-25 - - - 1,51,58,79,348 

Written 

Total 150,49,95,029 | 27,85,15,681 | 92,33,35,238 | 151,58,79,348 off the 

liabilities 

6.3. Analvsis of audited Balance Sheet of M/s BPSL: - 

(i) 

(ii) 

(ii) 

(iv) 

(v) 

It is revealed that M/s BPSL held 4,23,95,777 shares of M/s Nova Iron and Steel 

Ltd. (M/s NISL) when they took over the company in 2011, and the same 

subsequently reached up to 5,94,54,777 shares in the period of 2012- 2013 by way 

of purchasing 1,70,59,000 shares from Mr. R. K, Gambhir and Mr. G. K. Gambhir, 

which constituted 39. 48% of shareholdings. 

Similarly, in FY 2011-12 M/s BPSL acquired 28,14,215 shares of Ambey Steel & 

Power Private Ltd (M/s ASPPL), constituting 46.92%, and this continues to reflect 

in the balance sheets thereafter. It is also revealed that M/s ASPPL was holding 

30.33 % share in M/s NISL. 

In the FY-2017- 2018 (i.e. few months before the company went into CIRP), M/s 

BPSL diluted its shareholding by selling 50,00,000 shares to its related parties of 

the erstwhile promoters, resulting in a balance share of 92,69,146 shares of NISL 

being held by M/s BPSL. 

M/s BPSL was admitted into insolvency on 26.07.2017, and the M/s JSW Steel 

Ltd. management took over the control of M/s BPSL on 26.03.2021 after approval 

of its Resolution Plan by Hon’ble NCLT. 

M/s BPSL has also provided unsecured loans/ advances to M/s NISL as appearing 

in the audited balance sheets from the financial year 2011-12 to 2017-18 which are 

shown as under: - 



Table- 3 

— 

Details of Unsecured Loan given to M/s NISL as per the audited Balance Sheet of M/s BPSL 

. Principal Interest ‘ 
Particulars Laan Gross Interest TDS (Net of TDS) Total (in Rs.) 

Amount of Loan Paid during 
0 2011-12 (from 30.07.2011) | °° 8° 99 000 ee ae 

Add: Interest for 2011-12 32014918 - 32 01 492 2 88 13 426 2 88 13 426 

Less:Interest Received 

During 2012-13 -2 88 13 426 -2 88 13 426 

Add: Interest for 2012-13 § 38 20 000 ~ 83 82 000 7 54 38 000 75438 000 

Less: Interest Received 

During 2013-14 -7 54 38 000 -7 54 38 000 

Add: Interest for 2013-14 9 08 05 000 - 90 80 500 8 17 24 500 8 17 24 500 

Less: Interest Received e 
During 2014-15 -8 17 24 500 -8 17 24 500 

Add: Loan Paid During 
3014-15 83 72 19 529 83 72 19 529 

Add: Interest for 2014-15 20 0789 839 | -2 00 78 984 18 07 10 855 18 07 10 855 

Less: Received During 
2015-16 - 53 79 547 -18 07 10 855 -18 60 90 402 

Add: Interest for 2015-16 199249479 | -1 9924 948 17 93 24 531] 17 93 24 531 

Lee Heeeiren Tsing -27 19 51 036 -1793 24531)  -45 1275 567 
2016-17 

Add: Interest for 2016-17 16 5649 328 | -1 65 649353 14 90 84 395 14 90 84 395 

Less:Interest Received . 
During 2017-18 -2 75 00 000 -2 75 00 000 

Add: Interest for 2017-18 15 1006674 | -1 51 00 667 13 59 06 007 13 59 06 007 

Closing as on 31.03-2018'a8 | 455 95 93 946 151006674 | -15100667| 257490402 | 15145879348 
recorded in Books 

(vi) Also, in the BPSL audited balance sheets for the FY 2017-18 as per Related Party 

Note 53-Disclosure in accordance with IND AS -Related Party transactions- the 

above balance of Rs 151.58 cr. appears as Loan and Interest recoverable from M/s 

NISL. In addition, the same note also discloses trade and other receivables of Rs. 

68.22 Crores from M/s NISL. 

6.4. Analysis of Ledger Account and Bank Account of M/s BPSL: - 

(i) The ledger account of M/s BPSL for the relevant period i.e. from the FY- 2011-12 

to 2023-24 were submitted by authorized representative of M/s BPSL during the 

statements recorded on 02.06.2026, 09.06.2026 & 10.06.2026 and the same were 

examined in detail. The provisional scrutiny-of the said ledger revealed various 
FA oy 

ms undertaken by the company credit and debit entries reflecting finafioial transact 
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during the period from 2011 to 2018 with the company M/s Nova Iron and Steel 

Limited. The transaction details obtained from the ledger of the company M/s 

BPSL with the company M/s Nova Iron and Steel Limited for the period from 2011 

to 2018 are tabulated below: - 

(Ledger from 2011 to 2012) 

Table- 4 

vouc 

HER 

DATE PARTICULAR DEBIT CREDIT BALANCE BANK A/C 

NO 

Opening Balance 

1533 31-Aug-11 TO RTGS DATED 29/08/2011 

PAID TO NOVA IRON & 

STEEL LIMITED 

1,00,00,000 5,70,00,000 PNB 0327 

438 30-Sep-11 TO RTGS DATED 22/09/2011 25,00,000 10,09,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

912 30-Sep-11 TO RTGS DATED 05/09/2011 75,00,000 10,84,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

30-Sep-11 TO RTGS DATED 22/09/2011 50,00,000 11,34,00,000 PNB 0327 

PAID TO NOVA IRON & 
STEEL LIMITED 

914 30-Sep-11 TO RTGS DATED 22/09/2011 25,00,000 11,59,00,000 PNB 0327 

PAID TO NOVA IRON & 
STEEL LIMITED 

1309 31-Oct-11 TO RTGS DATED 03/10/2011 2,50,00,000 28,40,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

26-Nov-11 TO RTGS DATED 14/11/2011 2,00,00,000 30,40,00,000 PNB 0327 

PAID TO NOVA IRON & 
STEEL LIMITED 

19 26-Nov-11 TO RTGS DATED 08/11/2011 2,00,00,000 32,40,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

20 26-Nov-11 TO RTGS DATED 05/11/2011 4,00,00,000 36,40,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

21 26-Nov-11 TO RTGS DATED 01/11/2011 2,00,00,000 38,40,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

121 28-Dec-11 TO RTGS DATED 24/12/2011 T,00,00,000 43,00,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

28-Dec-11 TO RTGS DATED 20/12/2011 1,00,00,000 44,00,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

638 31-Dec-11 TO RTGS DATED 27/12/2011 1,00,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 



2601 31-Dec-11 A/O TRF FROM SBI CC TO 

BHUSHAN POWER & 

STEEL LTD., CHD 

AGST.TRF NO.085973 
DT.09/Dec/2011 

50,00,000 45,50,00,000 SBI 12548 

31-Dec-11 AMT.TRF FROM [DBI BANK 

C/A KOLKATA 

2,50,00,000 48,00,00,000 IDBI 5668 

ON DT.22.12.11 

2852 31-Dec-11 A/O TRF.TH.EFT 20,00,000 48,20,00,000 SBI 347 

AGST.EFT NO.195853 

DT.15/Dec/2011 

3149 31-Dee-11 AMT.TRF FROM SBI CC 

JEEVANDEEP 

50,00,000 48,70,00,000 SBI 12548 

ON DT.16.12.11 

3201 31-Dec-11 AMT.TRF FROM IDBI BANK 

C/A 15668 ON DT, 

4,20,00,000 52,90,00,000 IDBI 5668 

16.12.11 

3202 31-Dec-11 AMT.TRF FROM SBI CC 

JEEVANDEEP 

1,00,00,000 53,90,00,000 SBI 12548 

A/C ONDT.17.12.11 

3203 31-Dec-11 AMT.TRF FROM SBI CC 

JEEVANDEEP 

50,00,000 54,40,00,000 SBI 12548 

AGST.EFT NO.274168 

DT.20/Dec/2011 

3208 31-Dec-11 AMT.TRF FROM SBI CC 

JEEVANDEEP 

50,00,000 54,90,00,000 SBI 12548 

AGST.EFT NO.2944779 

DT.21/Dec/2011 

99 11-Jan-12 TO RTGS DATED 07/01/2012 1,60,00,000 55,90,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

BILASPUR (CG) 

101 11-Jan-12 TO RTGS DATED 10/01/2012 1,60,00,000 37,50,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

BILASPUR (CG) 

92 16-Jan-12 TO RTGS DATED 16/01/2012 1,30,00,000 58,80,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

199 3 {-Jan-12 TO ET NO.917689 

DT.21/01/12 PAID TO 

25,600,000 59,05,00,000 SBI 2548 

SBI A/C 3204299468 (NOVA) 

KOLKATA 

ON YOUR BEHALF 

1628 31-Jan-12 TO RTGS DATED 24/01/2012 1,00,00,000 66,05,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

2461 31-Jan-12 TO RTGS NO.994608 

DT.19/01/12 PAID TO 
SBI A/C 3204299468 (NOVA) 

KOLKATA 

ON YOUR BEHALF 

3,50,00,000 65,55,00,000 PNB $922 



375 29-Feb-12 TO RTGS DATED 15/02/2012 
PAID TO NOVA IRON & 

STEEL LIMITED 
BILASPUR (CG) 

1,50,00,000 67,05,00,000 PNB 0327 

29-Feb-12 TO RTGS DATED 13/02/2012 50,00,000 67,55,00,000 PNB 0327 

PAID TO NOVA IRON & 

STEEL LIMITED 

388 29-Feb-12 TO RTGS.NO, 1402 Dt. 

14/02/2012 

50,00,000 68,05,00,000 PNB 0327 

3586 29-Feb-12 TO ET NO.350717 
DT.10/02/12 PAID TO 

SBI A/C 32042994608 (NOVA) 
KOLKATA 

ON YOUR BEHALF 

1,80,00,000 69,85,00,000 SBI 2548 

§22 30-Jul-11 TO CH. NO. 259470 DT. 

12/07/2011] 

50,00,000 50,00,000 PNB 0327 

PAID TO AMBEY STEEL 

AND POWER PRIVATE 

822 30-Jul-11 TO CH. NO. 259471 DT. 

12/07/2011 

50,00,000 1,00,00,000 PNB 0327 

PAID TO AMBEY STEEL 

AND POWER PRIVATE 

815 30-Jul-11 TO RTGS NO.608783 

DT.18/08/11 PAID TO 

JINDAL STEEL & POWER 

LTD., 

RAIGARH 

ON YOUR BEHALF 

3,70,00,000 4,70,00,000 PNB 9922 

1932 31-Aug-11 TO RTGS NO.608783 
DT.23/08/11 PAID TO 

JINDAL STEEL & POWER 
ejan 

RAIGARH 
ON YOUR BEHALF 

24,00,000 5,94,00,000 PNB 9922 

31-Aug-11 TO RTGS NO.608783 

DT.25/08/11 PAID TO 

JINDAL STEEL & POWER 

LTD,, 

RAIGARH 

ON YOUR BEHALF 

3,90,00,000 9,84,00,000 PNB 9922 

2590 30-Sep-11 TO RTGS NO.608783 
DT.26/09/11 PAID TO 

JINDAL STEEL & POWER 
LTD., 

RAIGARH 
ON YOUR BEHALF 

3,90,00,000 15,49,00,000 PNB 9922 

394 31-Oct-11 TO RTGS NO.608783 
DT.20/10/11 PAID TO 

JINDAL STEEL & POWER 
LTD., 

RAIGARH 
ON YOUR BEHALF 

7,50,00,000 22,99,00,000 PNB 9922 

404 31-Oct-11 TO ET NO.102933 
DT.17/10/11 PAID TO 

NMDC LTD. 
HYDERABAD 

ON YOUR BEHALF 

26,00,000 23 ,25,00,000 SBI 12548 

405 31-Oct-11 2,65,00,000 0;00,000 SBI 12548 



TO ET NO.052196 - - - 

DT.13/10/11 PAID TO 

NMDC LTD. 
HYDERABAD 7 ° a 

ON YOUR BEHALF 

TO RTGS NO.001382 

DT.25/11/11 PAID TO 

JINDAL STEEL & POWER 

LTD., . 
RAIGARH : z “ 

ON YOUR BEHALF 

A/O INTEREST 

A/O T.D.S @ 10% ON 7 
32014918/- 

1801 30-Nov-11 3,60,00,000 z 42,00,00,000 IDBI 5668 

31-Mar-12 

31-Mar-12 

73,05,14,918 

72,73,13,426 

5818 

5818 

3,20,14,918 . 

32,01,492 

(ii) Similarly, ledgers from the financial years 2012-13 to 2017-18 of the company M/s 

BPSL, having transactions with M/s NISL, were submitted by the authorized 

representative of M/s BPSL during the statements recorded on 02.06.2026, 

09.06.2026 & 10.06.2026. The details of the debit and credit transactions from/to 

the account of M/s BPSL to/from M/s NISL (on annual basis) are shown as below:- 

Table- 5 

Details of the Unsecured Loan given to M/s NISL as per the ledger of M/s BPSL (Amount in Rs.) 

: Principal ‘ Interest 
Particulars Lean Gross Interest TDS (Net of TDS) Total 

Amount of Loan Paid during . 

2011-12 (from 30.07.2011) 6? 85-00-0080 i 
Add: Interest for 2011-12 3 20 14918 - 32 01 492 2 88 13 426 2 88 13 426 

Terence Received During 2 88 13.426 2 88 13 426 

2012-13 

Add: Interest for 2012-13 8 38 20 000 - 83 82 000 7 34 38 000 7 54 38 000 

Less: Interest Received During BG id -7 5438000]  -75438 000 

Add: Interest for 2013-14 9 08 05 000 - 90 80 500 8 17 24 500 8 1724 500 

Less: Interest Received During 
2014-15 -8 17 24 500 -8 17 24 500 

Add: Loan Paid During 2014-15 83 72 19 529 83 72 19 529 

Add: Interest for 2014-15 20 07 89 839 -2 00 78 984 18 07 10 855 18 07 10 855 

Less: Received During 2015-16 - 53 79 547 -18 07 10 855 -18 60 90 402 

Add: Interest for 2015-16 19 92 49 479 -1 99 24 948 17 93 24 531 17 93 24 531 

Less: Received During 2016-17 -27 1951 036 -17 93 24 531 -45 12 75 567 

Add: Interest for 2016-17 16 56 49 328 -1 65 64 933 14 90 84 395 14 90 84 395 

Less:Interest Received During 
3017-18 -2 75 00 000 -2 75 00 000 

Add: Interest for 2017-18 15 10 06 674 -1 5100 667 13 59 06 007 13 59 06 007 

ee eet 1258388946] 151006674]  -15100667| 257490402 | 1515879348 
recorded in Books 
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6.5. 

(iii) 

(iv) 

Further from the debit- credit analysis of the transactions recorded in the ledger of 

the company M/s BPSL with the company M/s NISL, it has also been revealed that 

M/s BPSL had transferred most of the funds to the tune of Rs. 151.58 Crores 

directly to the company M/s NISL, however some of the entries were also made to 

some other third entity on behalf of M/s NISL, which are also recorded in the ledger 

of M/s NISL as a loan given to M/s NISL. 

Further, some debit-credit transactions were verified from the bank account of M/s 

BPSL on sample basis which is reproduced hereunder: - 

Example —1: - 

Ledger Entry 

31-Aug-11 TO RTGS DATED 29/08/2011 1,00,00,000 - 5,70,00,000 PNB 0327 

PAID TO NOVA IRON & STEEL 

LIMITED 

Bank Account 

A/e No. Date Particulars Debit Credit Balance 

RTGS:8SD125424376:NOVA 

0131008700000327 | 29-08-2011 | IRON N STEEL LTD 10000000 1032906523 

Example — 2: - 

Ledger Entry 

31-Oct-11 TO RTGS DATED 03/10/2011 2,50,00,000 - 28,40,00,000 PNB 0327 

PAID TO NOVA IRON & STEEL 

LIMITED 

Bank Account 

A/e No. Date Particulars Debit Credit Balance 

RTGS:8D127045819:NOVA 
0131008700000327 03-10-2011 | IRON N STEEL LTD 25000000 173174600.6 

Analysis of M/s BPSL’s loan account 0131008700000327 with PNB: - 

(i) Analysis of the bank account 0131008700000327, of M/s BPSL maintained with 

PNB bank, revealed financial transactions with the company M/s NISL. 

Examination of the bank account statement of the aforesaid account for the period 

from 2011 to 2017 showed multiple credits and debits, including transfers from and 

to M/s NISL. During the said period M/s BPSL directly transferred loan funds to 



NISL, which clearly shows that the loan amount was transferred to M/s NISL on 

the pretext of unsecured loan or otherwise which is payable by M/s NISL to M/s 

BPSL, which is nothing else but the POC in the possession of M/s NISL. 

6.6. Letter dated 02.07.2026 of Sh. H. C. Verma: - 

(i) Further, in the letter dated 02.07.2026 received in this office through email dated 

02.07.2026, it was submitted by H. C. Verma that the amount paid by M/s BPSL 

to M/s NISL was an investment made by M/s BPSL for the implementation of the 

MOUs signed with state of Chhattisgarh and M/s NISL. However, as explained in 

above paras, it was clearly established during investigation under PMLA, 2002 that 

the aforesaid amount was the unsecured loan given by M/s BPSL to M/s NISL. 

Both the companies, i.e. M/s BPSL and M/s NISL had shown the said amount as 

loan in their balance sheets for the financial year 2018-19. Relevant part of both 

the balance sheet showing the amount as unsecured loan is reproduced below: - 

Balance Sheet of M/s NISL for the financial year 2018-19: - 
Seca’ 3 +. aw 
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Balance Sheet of M/s BPSL for the financial year
 2018-19: - 

NOTE. 11 OTHER FINANCIAL ASSETS 
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|¢) | The company has not accrued interest for the year on the amount advanced to 
Nova Iron & Steel Ltd. ! 

(ii) Further, the same can be substantiated with the fact that an unsecured loan 

agreement between M/s BPSL, through its Director Ms. Aarti Singal and M/s 

NISL, through its director Mr. R. P. Goyal was signed on 20.07.2011, in which it 

is clearly mentioned that an advance amount not exceeding Rs. 150,00,00,000/- 

(Rs. 150 Crores) as unsecured loan at interest rate 13% per annum and not less than 

bank rate will be invested by M/s BPSL into NISL for; “the pune of installation 



of Waste Heat Recovery Based (WHRB) Power Plant and induction furnace and 

other facilities to increase the production at the plant of M/s NISL situated at 

Bilaspur, Chhattisgarh. The relevant extract of loan agreement executed between 

M/s BPSL, through its Director Ms. Aarti Singal (First Party) and M/s NISL, 

through its director Mr. R. P. Goyal dated 20.07.2011 are as under: - 

2. “The first party has on the request of the Second Party agreed to grant to the 

Second Party an advance of an amount not exceeding Rs. 150,00,00,000/- (Rupees 

One Hundred Fifty Crore only) as unsecured loan. 

3. That the unsecured loan shall be utilized for the purpose of installation of ]2MW 

Waste Heat Recovery Based (WHRB) Power Plant and Induction Furnace and 

other facilities to increase the production at its plant at Bilaspur, Chhattisgarh. 

3. That the unsecured loan will carry an interest rate of 13% p.a. or not less than 

bank Rate. 

(ii) Further, from the balance sheets and bank account statement of M/s NISL, it is 

clearly evident that the interest component as per the agreement was being paid by 

M/s NISL to M/s BPSL. On being confronted with the fact during his statement 

under section 50 of PMLA, 2002, H. C. Verma could not provide any satisfactory 

reply or any documents in support of his claim and to counter the findings discussed 

above. 

(iv) In the same letter dated 02.07.2026 received by this office through email dated 

02.07.2026, it was also submitted by H. C. Verma that the amount paid by M/s 

BPSL to M/s NISL to the tune of 151.58 Crores has been written off by M/s BPSL 

in its balance sheet for the financial year 2020-21. However, during the 

investigation conducted under PMLA, 2002, it was established that M/s BPSL had 

written off the said amount in the year 2020-21, while M/s NISL has written off 

the same in its books of account in the year 2024-25. These are only accounting 

treatment made by the parties however, in real terms the POC is still lying in the 

hands of M/s NISL, majority of which it received from the loan account of M/s 

BPSL. 

6.7. Conclusion; - 

(i) The analysis of the books of accounts and ledger entries of M/s BPSL, conjointly 

and cross-examined with audited balance shore ah Bie NISL revealed that the 
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71. 

(ii) 

debit and credit transactions recorded in its ledger account pertaining to M/s NISL 

are found to be in conformity with the corresponding transactions reflected tn the 

bank account statements of the company. A transaction-wise reconciliation 

established that the dates, amounts, and nature of entries recorded in the ledger are 

exactly matched with the credits and debits appearing in the bank statements, 

thereby corroborating the actual flow of transactions between the entities. The 

matching of ledger records with bank account statements of the company 

demonstrates that the transactions were duly accounted in the financial records of 

the company. 

Accordingly, it is established that funds to the tune of Rs. 151.58 Crores along with 

trade reccivables amounting to Rs. 68.22 Crores (i.e. total Rs. 219.80 Crores) has 

been transferred by M/s BPSL to M/s NISL. Further, it is concluded that the amount 

of Rs. 201,20,89,467/- is still pending to be paid by M/s NISL to M/s BPSL, 

accordingly funds to the tune of Rs. 201.20 Crores of M/s BPSL is still lying with 

M/s NISL. Since the same has been dissipated by M/s NISL through known and 

unknown means, assets of M/s NISL to the extent of Rs. 201 crores are liable to be 

attached in terms of section 5 of PMLA, 2002 read with Section 2(1)(u) of the 

PMLA, 2002. 

Analysis of the immovable properties to be attached in the name of employees of 

M/s BPSL: - 

Statements dated 18.06.2025 and 23.06.2025 of H. C. Verma: - 

@) During the course of investigation under the provisions of the Prevention of Money 

Laundering Act, 2002 (PMLA), documents related to various immovable 

properties registered in the name of the employees of M/s BPSL, i.e. Ravinder 

Kumar Rastogi and Sunil Gupta were furnished by H. C. Verma in his statements 

dated 18.06.2025 and 23.06.2025. These properties were shown in note -6 in books 

of account of M/s NISL as “Right of use assets” for the financial year from FY 

2022-23 to 2025-26. He also submitted two affidavits dated 20.06.2026 signed by 

each Ravinder Kumar Rastogi and Sunil Gupta, wherein it was mentioned that 

these two persons have no right on the properties mentioned in the below table. 

£Such properties are 
“\ 

These properties were just purchased in their names. Tae lst ai 

as under: - j



Table- 6 

(Details of the properties in the name of employees of M/s BPSL) 

S. Description of Properties Area In Owner 
No. Acres 

, | Khasra No. 242/1, Villages Khudiyadih, Tehsil] 3.11 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

7 Khasra No. 263/1, Villages Khudiyadih, Tehsil 0.5 Ravinder Kumar Rastogi 

Bodri, Distt. Bilaspur, Chattisgarh 

3 | Khasra No. 273/2, Villages Khudiyadih, Tehsil 0.86 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

4 | Khasra No. 274/2, Villages Khudiyadih, Tehsil 0.75 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

Khasra No, 287/2-288/1-289/1-290, Villages| 2.82 | Ravinder Kumar Rastogi 
5 | Khudiyadih, Tehsil Bodri, Distt. Bilaspur, 

Chattisgarh 

¢ | Khasra No. 287/3, Villages Khudiyadih, Tehsil | 0.55 Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

z | Khasra No. 287/4, Villages Khudiyadih, Tehsil 0.4 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

g | Khasra No. 288/2, Villages Khudiyadih, Tehsil 1.21 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

g | Kbasra No. 289/3, Villages Khudiyadih, Tehsil | 1.81 Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

19 | Khasra No. 292/1, Villages Khudiyadih, Tehsil 1.6 Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

11 | Kinasra No. 292/3, Villages Khudiyadih, Tehsil] 1.6 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

17 | Khasra No. 295/2, Villages Khudiyadih, Tehsil 1.01 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

13 | Khasta No. 276/3 MS, Villages Khudiyadih, 0.56 | Ravinder Kumar Rastogi 
Tehsil Bodri, Distt. Bilaspur, Chattisgarh 

14 | Khasra No. 289/2, Villages Khudiyadih, Tehsil 1.81 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

15 | Khasra No. 295/1, Villages Khudiyadih, Tehsil 1.01 | Ravinder Kumar Rastogi 
Bodri, Distt. Bilaspur, Chattisgarh 

16 Khasra No. 412, Villages Kaneri, Tehsil Belha, LS Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

17 | Khasra No. 413, Villages Kaneri, Tehsil Belha, 2.15 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

1g | Khasra No. 414, Villages Kaneri, Tehsil Belha, 1.5 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 
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Khasra No. 415/1, Villages Kaneri, Tehsil Belha, 0.56 Ravinder Kumar Rastogi 

- Distt. Bilaspur, Chattisgarh 

59 | Khasra No. 415/2, Villages Kaneri, Tehsil Belha, 0.56 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

51 | Khasra No. 416, Villages Kaneri, Tehsil Belha, 1.4 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

95 | Khasra No. 417/1, Villages Kaneri, Tehsil Belha, 1.61 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

53 | Khasra No. 417/2, Villages Kaneri, Tehsil Belha, 1.61 | Ravinder Kumar Rastogi 
> | Distt. Bilaspur, Chattisgarh 

54 | Khasra No. 419/1, Villages Kaneri, Tehsil Belha, 0.41 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

a5 | Khasra No. 419/2, Villages Kaneri, Tehsil Belha, 0.41 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

og | Khasta No. 420, Villages Kaneri, Tehsil Belha, 0.97 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

97 | Khasra No. 424/2, Villages Kaneri, Tehsil Belha, 0.32 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

ng | Khasra No. 424/3, Villages Kaneri, Tehsil Belha, 0.59 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

79 | Khasra No. 424/4, Villages Kaneri, Tehsil Belha, 0.59 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

30 Khasra No. 425, Villages Kaneri, Tehsil Belha, 1.6 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

31 Khasra No. 429, Villages Kaneri, Tehsil Belha,| 2.56 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4 | Khasra No. 430/2, Villages Kaneri, Tehsil Belha, 1.98 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

43 | Khasra No, 431/1, Villages Kaneri, Tehsil Belha, 0.33 | Ravinder Kumar Rastogi 
°° | Distt. Bilaspur, Chattisgarh 

34 Khasra No. 431/2, Villages Kaneri, Tehsil Belha, | 9.33 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

45 | Khasra No. 431/3, Villages Kaneri, Tehsil Belha, 0.33 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

46 | Khasra No. 4337/1, Villages Kaneri, Tehsil Belha, 0.48 | Ravinder Kumar Rastogi 
= | Distt, Bilaspur, Chattisgarh 

7 Khasra No. 433/2, Villages Kaneri, Tehsil Belha, | 9.49 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

38 Khasra No. 434, Villages Kaneri, Tehsil Belha, 0.7 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

39 Khasra No. 435, Villages Kaneri, Tehsil Belha, 1.08 Ravinder Kumar Rastogi 

Distt. Bilaspur, Chattisgarh 



Khasra No. 436/1-2, Villages Kaneri, Tehsil | 2.77 | Ravinder Kumar Rastogi 
40 : ; : 

Belha, Distt. Bilaspur, Chattisgarh 

41 | Khasra No. 472/1, Villages Kaneri, Tehsil Belha, 0.53 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

Khasra No. 481/1, Villages Kaneri, Tehsil Belha, | 9.78 | Ravinder Kumar Rastogi | ee ales 
Distt. Bilaspur, Chattisgarh 

43 | Khasra No. 485, Villages Kaneri, Tehsil Belha, 0.47 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4A Khasra No. 486/1, Villages Kaneri, Tehsil Belha, | 0.24 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4s | Khasta No. 265/1, Villages Kaneri, Tehsil Belha, | 3.23 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4g | Khasra No. 279, Villages Kaneri, Tehsil Belha, 0.77 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

47 Khasra No. 258, Villages Kaneri, Tehsil Belha,| 9-71 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4g | Khasra No. 3137/1, Villages Kaneri, Tehsil Belha, 1.49 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

4g | Khasra No. 251/4, Villages Kaneri, Tehsil Belha, 0.83 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

50 Khasra No. 253/6, Villages Kaneri, Tehsil Belha,| 1.88 | Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

51 | Khasra No. 266/2, Villages Kaneri, Tehsil Belha, 15 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

5 Khasra No, 267/2, Villages Kaneri, Tehsil Belha, 0.5 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

53 Khasra No. 269/2, Villages Kaneri, Tehsil Belha, | 9-31 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

54 Khasra No. 686, Villages Bodsara, Tehsil Bodri, | 9.33 Ravinder Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

55 Khasra No. 268, Villages Kaneri, Tehsil Belha, 1.08 Sunil Gupta 
Distt. Bilaspur, Chattisgarh 

sé Khasra No. 272, Villages Kaneri, Tehsil Belha, | 3.13 Sunil Gupta 
Distt. Bilaspur, Chattisgarh 

57 | Khasra No. 234/1, Villages Khudiyadih, Tehsil 397 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

5g | Khasra No. 249, Villages Khudiyadih, Tehsil 0.16 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

59 | Khasra_No. 251, Villages Khudiyadih, Tehsil | 9.18 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

go | Khasta_No. 273/1 MS, Villages Kbudiyadih, 0.5 Sunil Gupta 
Tehsil Bodri, Distt. Bilaspur, Chattisgarh 
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61 
Khasra No. 278, Villages Khudiyadih, Tehsil | 0.54 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

62 
Khasra No. 193/1, Villages Khudiyadih, Tehsil | 9.23 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

63 
Khasra No. 228, Villages Khamhardih, Tehsil | 9.7 Sunil Gupta 
Belha, Distt. Bilaspur, Chattisgarh 

64 
Khasra No. 229/1, Villages Khamhardih, Tehsil | 0.26 Sunil Gupta 
Belha, Distt. Bilaspur, Chattisgarh 

65 
Khasra No. 496/3 MS, Villages Bodsara, Tehsil | 9.7 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

66 
Khasra No. 500/3, Villages Bodsara, Tehsil| 1.1 Sunil Gupta 
Bodri, Distt. Bilaspur, Chattisgarh 

72.95 Total Area in Acres 

(ii) 

(iii) 

(iv) 

(vy) 

(vi) 

He further stated that the aforesaid properties were purchased by M/s NISL in the 

years from 2012-2013 in the name of the employees of M/s BPSL. The payment 

for purchasing for these properties were made by M/s BPSL and the same amount 

was debited to the account of M/s NISL in books of account. 

He further submitted that Rs. 1,64,78,697/- were transferred to the bank account of 

Ravinder Kumar Rastogi for purchase of the land parcels mentioned in the above 

table no. — 6, in his (Ravinder Kumar Rastogi) name. From which, he prepared 8 

demand drafts of Rs. 93,42,000/- in the name of sellers of the land and balance 

amount of Rs. 67,44,688/- was paid in cash to the sellers of land including stamp 

and remaining amount of Rs. 3,92,009/- was spent on miscellaneous expenses. 

Similarly, an amount of Rs. 50,00,000/- was transferred to the. bank account of 

Sunil Gupta in April, 2012 for purchase of the land parcels mentioned in the above 

table no. — 6, in his (Sunil Gupta) name, out of which he spent Rs. 33,47,442/- 

towards of purchase of land including stamp duty and remaining amount of Rs. 

16,52,558/- were spent on miscellaneous expenses, 

He further submitted that land was purchased in the name of individuals/ 

employees of M/s BPSL because the intent was to set up a solar project on the 

aforementioned land parcels. It was intended that a separate subsidiary company 

shall be incorporated under the banner of M/s NISL and the land so purchased in 

the name of these employees shall be transferred to that company later. 

These properties were shown in note -6 of “Right of use.assets. in the books of 

account of M/s NISL for the financial year from 2098223 t0-20296. The vane 
of 2 



can be substantiated with the balance sheet of the company, M/s NISL for the 

financial year 2022-23, and Annexure “A” of the independent auditor report. The 

relevant portion of the same are reproduced below: - 

Balance Sheet of M/s NISL for financial year 2022-23: - 
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7.2. Since the properties as mentioned in the balance sheet of the company and in the auditor 

das 

report of M/s NISL were in the name of individuals, i.e. Ravinder Kumar Rastogi and 

Sunil Gupta, summons under section 50 of PMLA were issued to both these persons for 

the purpose of obtaining the status of the immovable properties as mentioned in their 

names in above table no. 6. In compliance to the summons, statement of both these 

persons were recorded under section 50 of PMLA,2002, wherein they stated that; - 

Statement dated 30.06.2026 of Ravinder Kumar Rastogi regarding the properties 

purchased in his name: -. 

@ 

(ii) 

(iii) 

(iv) 

(v) 

Ravinder Kumar Rastogi in his statement recorded on 30.06.2026 under section 50 

of PMLA, 2002 stated that he joined M/s BPSL in year 2005 as Manager (Finance) 

at Delhi office and resigned on 09.04.2019 from the post of Vice President 

(Finance). During his tenure in M/s BPSL, he used to report to Arun Agrawal 

(CFO) and Sanjay Singal regarding day-to-day finance work of the company M/s 

BPSL. 

Rishi Gupta, Senior Manager, working under Ravi Prakash Goyal used to manage 

the sale & purchase of land on behalf of Sanjay Singal. In the year 2012, Rishi 

Gupta came to Delhi office of M/s BPSL and told him that Sanjay Sahab (Sanjay 

Singal) has ordered to purchase some land in Chhattisgarh in the name of him on 

behalf of the company, M/s Nova Iron and Steel Limited. He had no other option 

than to accept the order of Sanjay Singal as being an employee of M/s BPSL. 

To purchase the land in Chhattisgarh in his name, an amount of Rs. 1,64,78,797/- 

was transferred into his bank account no. 0131000143757459 maintained with 

PNB, Janpath Branch from the bank account CC-327 of M/s BPSL, maintained 

with PNB Bank from 07.02.2012 to 03.03.2012 by Mr. Dharmendra, who was 

working as a clerk in Delhi office in finance department at Delhi. Dharmendra used 

to directly report to Sanjay Singal. 

Dharmendra used to get signed cheques from him on the same date of receiving the 

funds from M/s BPSL to transfer the received amount into the bank account of 

various previous land owners for purchase of the said land into his name. 

He never visited Bilaspur, Chhattisgarh for purchase of said land. For 

documentation of the aforesaid properties, Rishi Gupta used to come at Delhi office 

of M/s BPSL with notary register and property documents, and add to get the 
Va) 

documents signed and thumb impression by him on these! docuents aj 
\S } &; 

er 



7.4. 

(vi) 

(vii) 

The land parcels as mentioned in the aforesaid table- 6 was just purchased in his 

name. However, he does not have any right on the said land. He had never visited 

the said land and does not have any knowledge about the possession of the same. 

He did not submit any document regarding sale and purchase of the immovable 

properties that were purchased in his name. He stated that same details may be 

collected from Sanjay Singal or H.C. Verma as the copies of these sale deeds were 

not provided to him by Rishi Gupta. 

Statement dated 25.06.2026 of Sunil Gupta regarding the properties purchased in 

G@) 

(ii) 

(iii) 

his name: - 

Sunil Gupta in his statement recorded on 25.06.2026 under section 50 of PMLA, 

2002 stated that he joined M/s Bhushan Power Steel Ltd. in year 1984 as an 

assistant in accounts section at Chandigarh and later transferred to Marketing 

division. In 2019, he retired from the company, M/s BPSL. During his tenure in 

M/s BPSL, he used to report to Sanjay Singal and Aniket Singal regarding the day- 

to-day operations of the marketing division of M/s BPSL. 

Sanjay Singal and H. C. Verma used to manage the company M/s Nova Iron and 

Steel Ltd at Bilaspur, Chhattisgarh. In the year 2012, H. C. Verma informed him 

that some land parcels are to be purchased in his name in Bilaspur, Chhattisgarh 

for the purpose of establishing a subsidiary company of M/s BPSL. H. C. Verma 

also informed him that it was a temporary arrangement, and once a subsidiary 

company is established, these land parcels will be transferred in the name of that 

subsidiary company. However, no such subsidiary company was established and 

therefore these particular 12 land parcels were shown in the Balance sheet of M/s 

Nova Iron and Steel Ltd for FY 2012-13. On the directions of H. C. Verma, he 

purchased 12 land parcels in his name on behalf of M/s Nova Iron and Steel Ltd. 

Regarding source of funds to purchase the said 12 land parcels, he stated that Rs. 

50 lacs was credited into his PNB account no. 0574000100103160 from the account 

of M/s BPSL on 19.04.2012 for the purchase of these 12 parcels of land. From 

these Rs. 50 lacs, he withdrew amounts of Rs. 20 lacs, Rs. 20 lacs, and Rs. 10 lacs 

in cash on 19.04.2012, 20.04.2012, and 21.04.2012 respectively, for the purpose of 

the 12 land parcels in Bilaspur, Chhattisgarh, in his name on behalf of M/s BPSL 

or M/s NISL. 



Th 

(iv) He visited Bilaspur, Chhattisgarh, with Sanjay Singal for registration of these 12 

(v) 

land parcels. These 12 land parcels are still registered in his name and are free from 

all encumbrances. However, he stated that he does not have any rights over these 

12 parcels of land since the same belong to M/s BPSL or M/s NISL as these land 

parcels were financed by M/s BPSL or M/s NISL. 

During his statement, he submitted the details of 12 land parcels however, he did 

not provide the sale deed of these properties. 

Analysis of the documents collected from Sub Registrar office, Bilaspur regarding 

the properties in the name of the above mentioned employees of M/s BPSL: - 

(i) During the investigation under PMLA, 2002, details of the properties, i.e. sale deed 

executed in the name of Ravinder Kumar Rastogi and Sunil Gupta, employees of 

M/s BPSL, were sought from Sub Registrar office, Bilaspur. Sub registrar office, 

Bilaspur vide letter dated 19.06.2026 provided the sale deed of the properties 

registered in the name of aforesaid two employees of BPSL. Analysis of the 

properties as per sale deeds are as under: - 

Table- 7 

(Details extracted from the sale deeds of the properties in the name of 

Ravinder Kumar Rastogi and Sunil Gupta) 

8. Description of properties Area | Name of the Name of the Mode of Amount 

No. (In Seller Purchaser Payment 

Acre) 
1 Khasra No. 242/1, Village- | 3.11 Badri, Ravinder - §,00,000 

Khudiyadih, Tehsil Bilha, Dist. Sadaram Kumar Rastogi 

Bilaspur, Chattisgarh 

o. Khasra No. 263/1, Village- 0.5 Pradeep, Ravinder - 1,30,000 

Khudiyadih, Tehsil Bilha, Dist. Dilip, Anil, Kumar Rastogi 

Bilaspur, Chattisgarh Bhuneshwari, 

Samundabai 

3 | Khasra No. 273/2, 274/2,| 1.61 Santosh Ravinder - 3,00,000 

Village- Khudiyadih, Tehsil Kumar Rastogi 
' Bilha, Dist. Bilaspur, 

| Chattisgarh 
4 | Khasra No. 287/2, 288/1,289/1, | 2.82 Ramvraksh Ravinder - 4,23 ,000 

290, Village- Khudiyadih, Kumar Rastogi 
Tehsil Bilha, Dist, Bilaspur, 

Chattisparh 

5 | Khasra No. 287/3, 289/2,289/3, | 4.17 Anil Singh Ravinder - 10,42,500 

Village- Khudiyadih, Tehsil Kumar Rastogi 
Bilha, Dist. Bilaspur, Hiei 
Chattisgarh 
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6 | Khasra No. 288/2, 292/1,| 2.81 Ramnath Ravinder - 4,21,500 

Village- Khudiyadih, Tehsil Kumar Rastogi 
Bilha, Dist. Bilaspur, 
Chattiszarh 

7 | Khasra No. 287/4, 292/3, 2 Ramnath, Ravinder - 5,006,000 
Village- Khudiyadih, Tehsil Ramvriksh, Kumar Rastogi 

Bilha, Dist. Bilaspur, Anil Singh 
Chattisgarh 

8 | Khasra No. 295/1, 295/2, | 2.02 Kunal Ravinder DD No, 5,05,000 

Village- Khudiyadih, Tehsil Kashyap Kumar Rastogi 498551 

Bilha, Dist. Bilaspur, dated 

Chattisgarh 09.02.2012 

Rs. 

4,40,000/- 
9 | Khasra No. 276/3, Village- | 0,56 Santosh Ravinder - 1,40,000 

Khudiyadih, Tehsil Bilha, Dist. Kumar Kumar Rastogi 

Bilaspur, Chattisgarh 
10 | Khasra No. 412, 413, 414, | 29.25 | Sanjay Kumar Ravinder DD No. 80,00,000 

4145/1, 415/2, 416, 417/1, 417/2, Chopra, Kumar Rastogi 498515 
419/1, 419/2, 420, 424/23, 424/3, Pukhraj Jain, dated 

424/4, 425, 429, 430/2, 431/1, Shantilal Jain, 07.02.2012 

431/2,43 1/3, 433/1, 433/2, 434, Manakechand Rs. 

435, 436/1, 436/2, 472/1, 481/1, Jain 20,00,000/- 

485, 486/1, Village - Kaneri, , DD No. 

Tehsil Bilha, Dist. Bilaspur, 498518 

Chattisgarh ; dated 
07.02.2012 

Rs. 

20,00,000/- 

, DD No. 

498516 
dated 

07,02.2012 

Rs. 

20,00,000/- 

, DD No. 

498517 

dated 

07.02.2012 
Rs. 

20,00,000/- 
11 | Khasra No. 265/1, Village - | 3.23 Mohan, Ravinder - 8,07,500 

Kaneri, Tehsil Bilha, Dist. Omprakash, Kumar Rastogi 

Bilaspur, Chattisgarh Mohini, 

Kumotin Bai 

12 | Khasra No. 279, Village - | 0.77 Kashiram, Ravinder - 104000 
Kanerl, Tehsil Bilha, Dist. Meenaram, Kumar Rastogi 

Bilaspur, Chattisgarh Jeenaram 

13 | Khasra No. 258, 313/1, Village | 2.2 Mithu, Ravinder DD Na, 5,50,000 

- Kaneri, Tehsil Bilha, Dist. Shyamal Kumar Rastogi 4938549 
Bilaspur, Chattisgarh Kumar dated 

69.02.2012 

Rs. 

2,20,000/- 

& DD No. 

498550 

dated 

09.02.2012 
Rs. 

2,20,000/- 



14 Khasra No. 251/4, 253/6,| 2.71 Mohan, Ravinder “ 6,77,500 
| Village - Kaneri, Tehsil Bilha, Omprakash Kumar Rastogi 

Dist. Bilaspur, Chattisgarh 

15 | Khasra No. 266/2, 267/2, 269/2, | 2.31 Matadin Ravinder DD No. 462,000 

' Village - Kaneri, Tehsil Bilha, Kumar Rastogi 498552 

. Dist. Bilaspur, Chattisgarh dated 

09.02.2012 
| Rs. 
| 4,62,000/- 

16 | Khasra No. 686, Village | 0.33 Mohan, Ravinder - 88,000 
| Bodsra, Tehsil Bilha, Dist. Omprakash, Kumar Rastogi 

| Bilaspur, Chattisgarh Mohini, 

| Kumotin Bai 

17 | Khasra No, 268, 272, Village - | 4.21 Dhanvantri Sunil Gupta - 10,52,500 

| Kaneri, Tehsil Bilha, Dist. 

' Bilaspur, Chattisgarh 
18 | Khasra No. 234/1, Village- | 3.97 Jaganath Sunil Gupta - 992,500 

Khudiyadih, Tehsil Bilha, Dist. 
| Bilaspur, Chattisgarh 

19 | Khasra No. 249, 251, Village- |] 0.34 Jagmohan Sunil Gupta - 85,000 

Khudiyadih, Tehsil Bilha, Dist. 

Bilaspur, Chattisgarh ; 

20 | Khasra No. 273/1, Village- | 0.5 Shatrughan Sunil Gupta - 1,25,000 

Khudiyadih, Tehsil Bilha, Dist. 

Bilaspur, Chattisgarh 

21 | Khasra No. 278, Village- | 0.54 | Chandrapakas Sunil Gupta - 1,08,000 
Khudtyadih, Tehsil Bilha, Dist. h, Banshilal 

_ Bilaspur, Chattisgarh 
22 Khasra No. 193/1, Village- | 0.23 Duklha Sunil Gupta - 46,000 

Khudiyadih, Tehsil Bilha, Dist. 

Bilaspur, Chattisgarh 
23 Khasra No. 228, 229/1, Village- | 0.96 Praveen Sunil Gupta - 2,67,300 

Khudiyadih, Tehsil Bilha, Dist. Kumar Haldar 

Bilaspur, Chattisgarh 

24 Khasra No. 496/3, Village - 0.7 Chendass, Sunil Gupta - 1,96,000 

Bodsra, Tehsil Bilha, Dist. Udram, 

Bilaspur, Chattisgarh Bhudheram 
25 | Khasra No. 500/3, Village - | 1.1 Fekuram Sunil Gupta - 2,50,000 

| Bodsra, Tehsil Bilha, Dist. 
Bilaspur, Chattisgarh 

TOTAL 72.95 1,80,73,300/- 

(ii) From the aforesaid table no. 7, it is clearly evident that the said properties having 

total land measuring 72.95 acres were purchased in the name of Ravinder Kumar 

Rastogi and Sunil Gupta, both employees of M/s BPSL for a total sale deed values 

amounting to Rs. 1,80,73,300/-. Out of the total payment of Rs. 1,80,73,300/-, 

payment to the tune of Rs. 93,42,000/- were made through bank transfers/ cheques/ 

DD and rest of the payment were made in cash. For example, one sale deed in 

which payment was made through bank transfers/ DD are-reproduced below: - 
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7.6. Analysis of source of funds of the properties purchased in the name of Ravinder 

Kumar Rastogi and Sunil Gupta, both employees of M/s BPSL: - 

During the course of investigation, it was revealed that the aforesaid properties as 

mentioned in the Table No. — 7 were purchased in the name of Ravinder Kumar Rasto gi 

and Sunil Gupta, employees of M/s BPSL in the year 2012, were ultimately sourced from 

the loan account and other accounts of M/s BPSL. Detailed analysis of source of funds 

for purchase of the aforesaid properties are as under: - 

(i) Analysis of transfer of funds from the loan accounts and other accounts of M/s 

BPSL to bank account of its employees, i.e. Ravinder Kumar Rastogi and 

Sunil Gupta for purchase of these properties: - 

(a) During the investigation, to find out the source of funds from which 

properties were purchased, various bank accounts of Ravinder Kumar 

Rastogi and Sunil Gupta were analyzed and it was revealed that during the 

period from 07.02.2012 to 03.03.2012, M/s BPSL had transferred a total 

amount of Rs. 1,64,78,698/- in four tranches | from its loan account 

0131008700000327, maintained with PNB bank ‘io\ the bank account 



(ii) 

0131000143757459 of Ravinder Kumar Rastogi, maintained with PNB 

Bank. These aforesaid four transactions are as shown below: - 

Table No. - 8 

TRAN_DATE | TRAN PARTICULAR DR CR RUN_BAL 

07-02-2012 | TO RAVINDER 86,32,000 62,23674.59 

09-02-2012 | TO 0143757459 38,46,697 -6,05,76,175.36 

14-02-2012 | 143757459 15,00,000 49,82,74,333.7 

03-03-2012 |} TO RAVINDER KR 25,00,000 56.71,177.78 

Screenshot of the same are as under: - 

Torsroogroooona? | TORAMOER. [wean Tears 

rater WB2-20121TO 0149757459 3860007 | BUTE 

(b) Similarly, M/s BPSL had transferred a total amount of Rs. 50,00,000/- from 

its bank account 0574008700004720, maintained with PNB bank to the bank 

account 0574000100103160 of Sunil Gupta, maintained with PNB Bank on 

19.04.2012. These said transaction is as shown below: - 

Ten. Date ‘| Txn. Type Txn Amt. Curr. Cis. Bal. Cis, Sign 

19-04-2042 SUNIL GUPTA D 9000000 INR -64388010.61 DR 

From the aforesaid facts, it is evident that the funds to the tune of Rs. 2,14,78,698/- 

were transferred from the bank accounts of M/s BPSL te bank accounts of Ravinder 

Kumar Rastogi and Sunil Gupta from the period from 07.02.2012 to 19.04.2012. 

Analysis of transfer of funds (received from M/s BPSL ) from the bank 

account of Ravinder Kumar Rastogi and Sunil Gupta to the bank accounts of 

seller of the land in Bilaspur, Chhattisgarh: - 

(a) During the further investigation under PMLA, 2002, the bank account 

0131000143757459 of Ravinder Kumar Rastogi maintained with PNB, in 

which funds to the tune of Rs. 1,64,78,698/- were received from M/s BPSL 

was analyzed. From the analysis of the same, it was: revealed, that out of the 

funds Rs. 1,64,78,698/-, funds to the tune of Rs. 93, 78 699/- Ware transferred 



through cheques to different individuals from whom immovable properties 

at Bilaspur, Chhattisgarh were purchased in the name of Ravinder Kumar 

Rastogi as shown and rest of the amount of Rs. 71,00,000/- was withdrawn 

in cash. Details of utilization of funds received from M/s BPSL in the bank 

account 0131000143757459 maintained with PNB of Ravinder Kumar 

Rastogi are shown as under: - 

Table No. - 9 

Transaction | Transaction Particulars | Transaction | Transaction | Transaction Clearing 

Date ID Type Amt. Bal. 

07-02-2012 | BY TFR M438683 Cc 86,32,000 86,80,067 

07-02-2012 | SELF M435298 D 6,00,000 80,80,067 

07-02-2012 | TO 0058003171160 M481716 D 80,32,000 43,067 

09-02-2012 | BY TFR M437625 Cc 38,46,697 38,89,714 

09-02-2012 | SELF M436570 D 25,00,000 13,89,714 

09-02-2012 | 58003171160 M446606 D 13,46,697 43,017 

14-02-2012 | BHUSHAN POWER M333718 Cc 15,00,0006 15,02,967 

14-02-2012 | SELF M3556817 D 15,00,000 2,967 

63-03-2012 | BY TFR M410885 Cc 25,608,000 25,01,060 

03-03-2012 | SELF M414623 D 25,00,000 1,060 

(b) Further, counter party/ beneficiary details of the debit transaction of Rs. 

80,32,000/- as mentioned in above table was provided by the bank, details of 

beneficiary of the said transaction are as under: - 

Table No. 10 

(c) 

INSTRWNT, NUM TRARLOATE _INSTRWNT,NUM|CLRNG.RAWOATE | TRALART _|TRAILPARTICULAR _|COUWTERPARTY ACC COUNTERPART NAME 
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ae i lane0 TO0OOO SHANA TAN ——_NOTCAPTURED:—_(SHANTLAL AN 
eo oH i) __‘feieae-0 TLOLICO AK CH NOTCAPTUREG ANAK GRAND J 

Similarly, bank account 0574000100103160 of Sunil Gupta maintained with 

PNB, in which funds to the tune of Rs. 50,00,000/- were received from M/s 

BPSL was analyzed. From the analysis of the same, it was revealed that total 

funds of Rs. 50,00,000/- was recerved from M/s BPSL, all of which was 

withdrawn in cash. Details of utilization of funds received from M/s BPSL 

in the bank account 0574000100103160 maintained with PNB of Sunil Gupta 

is shown as under: ~ 



Table No. - ii 

| $agH20I2 soeoONGNG| §=—««SoaNaga.S4 Cr.) TRF { DAY 

9042012] zeono00 80 3049033.94 Cr. | 480192 |Cash Withdrawal At Or: | DAY 

19-04-20121  3600000.00 49933.94 Cr, Paki To: OS74004400040011  Autosweep fo 1 DAY 

20-04-2012)  2000000.00 4950088.96 Dr. {80993 Cash Withdrawal At Br: 1 DAY 

20-2012 2000000.00 49933.94-01,1 Sweep Tit From: 0874004400400! 4 1-0AY 

7.7. Utilization of transfer of funds from Bank account of M/s BPSL to Ravinder Kumar 

Rastogi and Sunil Gupta: - 

(i) During the statement recorded on 23.06.2026 under section 50 of PMLA, 2002, Sh. 

H. C. Verma, director of M/s NISL and M/s BPSL submitted that Rs. 1,64,78,697/- 

and Rs. 50,00,000/- were transferred to the bank account of Ravinder Kumar 

Rastogi and Sunil Gupta respectively for purchase of the land parcels in their 

names. Details of purchase of land from that funds are as under: - 

Table- 12 
(Properties purchased in the name of Ravinder Kumar Rastogi 

out of Rs. 1,64,78,697/-) 

Sr. | Name Of The Village Sr. No. Date of Area Amount Amount Stamp Total 

No. Seller Name in Regd. in Paid Vide Paid In Duty and | Amount 
Table - Acres Demand Cash in Rs. Court Paid in Rs. 

7 Draft in Fee Paid 

above Rs. in Rs. 

1 Ram Vriksh Khudiyadih 4 15.02.2012 2,82 4,23,000 32,214 4,55,114 

2 Badri Khudiyadih I 15.02.2012 | 3.11 8,00,000 60,770 860,770 

3 Ram Nath Khudiyadih 6 15.02.2012 2.81 4,21,500 32,072 4,353,572 

4 Mitthu Kaneri 13 15.02.2012 2.2 4,40,000 1,10,000 41,835 5,91,835 
Majumdar 

5 Kunal Khudiyadih 8 15.02.2012 | 2.02 4,40,000 65,000 38,425 543,425 
Kashyap 

6 Mata Deen Kaneri 15 15.02.2012 2.31 4,62,000 35,171 4,97,171 

7 Sanjay Kumar Kaneri 10 21.02.2012 | 29.25 | 8,00,00,000 6,06,230 | 86,06,230 
Chopda 

8 Kashi Ram Kaneri 12 07.03.2012 0.77 1,04,000 8,052 1,12,052 

9 Pradeep Khudiyadih 2 07.03.2012 0.5 1,30,000 10,020 1,40,020 

10 Santosh Khudiyadih 3 12.03.2012 1.61 3,00,000 22,895 3,22,895 

Kumar 

1] Mohan Bodsara 16 12.03.2012 0.33 88,000 6,894 94,894 

12 Mohan Kaneri 11 12.03.2012 3.23 _ 8,07,500 61,340 8,68,840 

13 Mohan Kaneri 14 12.03.2012 2.71 \26,77,500 51,610 7,29,110 
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14 Santosh Khudiyadih 9 12.03.2012 0.56 1,40,000 10,830 1,50,830 

Kumar 

15 Ram Nath Khudiyadih 7 31.03.2012 2 5,00,000 38,190 5,38,190 

16 Anil Singh Khudiyadih 5 31.03.2012 417 10,42,500 79,140 11,21,640 

17 Misc. Land 3,92,009 3,92,009 
Exp. 

Total : 60.4 93,42,000 60,01,009 | 11,35,688 | 1,64,78,697 

Table- 13 

(Properties purchased in the name of Sunil Gupta out of Rs. 50,00,000/-) 

Sr. Name Of Village Sr.No. | Date of Regd. | Area in Amount Stamp Total 

No. | The Seller Name in Table Acres Paid In Duty and Amount 

-7 Cash Court Fee Paid 

above Paid 

1 Chain Das Bodsara 24 01.05.2012 0.7 1,96,000 13,988 2,09,888 

2 Dukalha Khudiyadih 22 11.05.2012 0.23 46,000 3,596 49,596 

3 Shatrughan | Khudiyadih 20 11.05.2012 0.5 - 1,25,000 9,190 1,34,190 

4 Chandra Pr | Khudiyadih 21 11.05.2012 0.54 1,08,000 8,054 1,16,054 

5 Praveer Khamhardiih 23 11.05.2012 0.96 2,67,300 19,030 2,86,330 

Kumar 

6 Dhanvantari Kaneri 17 11.05.2012 4.21 10,542,500 74,610 11,27,110 

7 Jagmohan | Khudiyadih 19 11.05.2012 0.34 85,000 6,370 91,370 

8 Feku Ram Bodsara 25 11.05.2012 1.1 2,50,000 20,154 2,70,154 

i] Jagannath | Khudiyadih 18 11.05.2012 3.97 9,92,500 70,150 10,62,550 

10 Mise Land 16,52,558 16,52,558 

Exp. 

Total : 12.55 47,74,858 2,25,142 50,00,000 

7.8. Conclusion: - 

From the aforesaid facts discussed above, it is evident that the properties mentioned in 

table no. - 7 were acquired indirectly in the name of individuals, who were the then 

employees of M/s BPSL, out of fund transferred from the loan account and other account 

of the company M/s BPSL. The money trail established through scrutiny of bank 

accounts of various entities/ persons, property documents, statements of persons 

concemed, and other material evidence clearly established that: - 

(i) 

account of M/s BPSL, thus constitutes proceeds of crime directly and 

The properties in the name of Ravinder Kumar Gupta were sourced from the loan 



(ii) | The properties in the name of Sunil Gupta were ultimately sourced from the other 

than the loan account of M/s BPSL at same period of time, thus the same 

constitutes value equivalent to the proceeds of crime. 

Accordingly, the properties, which are in the name of the employees of M/s BPSL on 

behalf of M/s NISL are nothing but proceeds of crime directly or value equivalent to the 

proceeds of crime. Since, the aforesaid properties are shown by M/s NISL to be in the 

possession of M/s NISL and the same may be transferred, alienated, or dealt in such a 

way, that may frustrate the proceeding under PMLA, 2002. Therefore, in order to 

safeguard these properties which are direct POC/ value equivalent to the Proceeds of 

Crime, and to prevent the dissipation of assets, these properties are required to be 

provisionally attached under Section 5(1) of the PMLA, 2002 read with section 2(1)(u) 

of PMLA, 2002. 

Shareholding analysis of the company M/s NISL: - 

8.1. The shares of M/s NISL were acquired by M/s BPSL in June-July 2011 by initially 

acquiring 23.04% of the promoter shares. Thereafter, M/s BPSL has increased its 

shareholding on a year-by-year basis, and till 2016-2017, they increased it to 

39.48%. During the period from June to July 2011 to F. Y. 2017, 2018, Sanjay 

Singal was the chairman of M/s NISL. 

5.2. Regarding the acquisition of shares of M/s NISL by M/s BPSL, it was revealed that 

on 08.06.2011 and 13.06.2011, M/s BPSL acquired 3,46,86,200 shares of M/s 

NISL from the promoters through broker. For the acquisition of the same, payments 

were made from the loan account 0131008700000327 of M/s BPSL maintained 

with PNB bank. 

8.3. Further M/s BPSL made a cash offer for the acquisition of 3,01,16,240 shares of 

M/s. NISL at Rs. 14 per share. However, eventually on 15 June 2011, M/s. BPSL 

purchased only 77,09,577 shares of M/s NISL through the aforesaid cash offer 

through public announcement. 

8.4. Further M/s BPSL entered into a Share Purchase Agreement (SPA) dated 10 June 

2011 with Mr. Rajendar Kumar Gambhir and Mr. Gulshan Kumar Gambhir to 

acquire 1,70,59,000 shares of M/s. NISL at a price of Rs. 13 per share. These shares 

were purchased on 30 April 2012 and 03 May 2012... 
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8.5. 

8.6, 

Br. 

8.8. 

Therefore, M/s BPSL acquired a total share 5,94,54,777 of M/s NISL representing 

39.48% of its total shareholding and the major payments for acquisition of shares 

by M/s BPSL were made from the loan account of M/s BPSL maintained with PNB 

having account no. 0131008700000327. 

In addition to that, M/s Ambey Steel and Power Pvt. Ltd. (M/s ASPPL) also had 

acquired 27.57% shares in M/s NISL and at same time M/s BPSL held 100% 

shareholding in M/s ASPPL and therefore 67.05% was directly or indirectly held 

by M/s BPSL in M/s NISL. However, the shares held by the M/s BPSL were 

transferred to various entities, four of which namely, 1. Titanic Steel Industries 

Limited, 2. Vintage Steel Private Limited, 3. Olympian Steel Industries Limited, 4. 

Aromatic Steel Private Limited have been found te have been beneficially owned 

by Sanjay Singal, who is still in the possession of POC, which he has dissipated. 

Accordingly, the current shareholding of 03 entities namely, 1. Titanic Steel 

Industries Limited, 2. Vintage Steel Private Limited, 3. Olympian Steel Industries 

Limited were called from CDSL. From the demat account analysis of these 03 

companies, following are the shareholdings of the company M/s NISL found in 

the name of the 03 entities as on 06.07.2026 as shared by CDSL: - 

Table- 14 

| Sr. Name of the Share Holder Name PAN No. of Percentage 
No Company Shares 

l Nova Iron & Olympian Steel Industries | AAACOT7318L | 44,79,675 12.40 

Steel Ltd Limited (Olympian Finvest 
Private Limited) 

2 Nova Iron & Vintage Steel Private AACCV0279M | 22,93,415 6.35 

Steel Ltd Limited 

3 Nova Iron & Titanic Steel Industries AACCT2Z0343 | 22,539,585 6.20 

Steel Ltd Private Limited 

Total 90,12,675 24,95* 

*Out of 24.95% shares of M/s NISL held by these 03 above mentioned companies, 

3.74% shares had already been attached vide PAO No. — 15/2026 dated 25.06.2026. 

Remaining 21.21% shares held by Titanic Steel Industries Limited, Vintage Steel 

Private Limited and Olympian Steel Industries Limited are being attached vide this 

PAO. 

Further, R K. Gupta (the then CFO of BPSL) and Amarjeet Sharma (the then 

Executive Director of BPSL) vide their statement dated 25.11.2019 and 

26.11.2019, respectively, divulged the fact hats these companies are group 



companies of M/s BPSL. Further, Sanjay Singal, arrayed as accused no.2, in the 

prosecution complaint dated 17.01.2020, has inter alia accepted in his statement 

dated 17-11-2025 that all the above-mentioned companies were beneficially 

controlled by him. The relevant excerpt of his statement is reproduced hereunder: 

“On being asked with regards to the below mentioned company, I state that all 

these companies are controlled and managed by me. 

i) M/s Bhushan Airways Services Private Limited 

ii) Aromatic Steel Limited, Vintage Steel Private Limited 

iii) Olympian Finvest Pvt Ltd 

iv) Titanic Steel Industries Pvt Lid 

vy)  Evergrowing Iron and Finvest Private Limited 

vi) Flawless Holdings and Industries Pvt Ltd 

vii) Marsh Steel Trading Limited 

viiit) Vision Steel Limited 

ix)  Dtyajyoti Steel Limited 

x) Gaindamal Chiranjilal Private Limited 

xi) Kishorilal Construction Private Limited” 

8.9. Further, to corroborate the statement of R. K. Gupta (the then CFO of M/s BPSL), 

Amarjeet Sharma (the then Executive Director of M/s BPSL) and Sanjay Singal, 

an analysis of the financial profile and records of the four companies, Titanic Steel 

Industries Limited, Vintage Steel Private Limited, Aromatic Steel Limited and 

Olympian Steel Industries Limited has been conducted from their MCA data and 

Bank Data. The overall analysis of the data are as under: 

Table- 15 

Sr. ' ‘ — Phone 
No. Name of Entity Registered address Email id No. 

| | Vintage Steel Pvt ee Aree TOES | fii enfiltived 1 Gian | HL. 
Ltd 2 UOTE ERE | ise 3911702 160002 ne 

> | Titanic Steel gen hase | sflinefiling21@gm | 0172- 
Industries PvtLtd J singgg 2 = /ail.eom 3911702 
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8.10. 

14, 

Avomatic Steel ‘Pog, | MO-73: intusirtal reat Phase | ss crit iia | 0170 
Ltd 1, Chandigarh, India - ail.com 3911702 160002 
Olympian Finvest Pvt. 4 ue 
Lid, BN ese Ac | offtinefiling21@gm | 0172- 
(Old - Olympian Steel | | ng9” il ail.com 3911702 
Industries Limited ) 

From the above table, it is clear that all these companies are interlinked and 

managed by the same person or a group of persons, as all of them have the same 

address, email address, and phone number. 

Further, information related to the authorized signatory in the banks of the bank 

accounts of these companies and other details was sought from the banks, and from 

the details received, it was found that Sanjay Singal is either an authorized 

signatory or beneficial owner of the bank account, details of which are as produced 

below: - 

Table- 16 

S. Company PAN No. Bank Name Account No. Name of Status as 

No. Name Authorised per bank 

Signatory records 

(Mr./ Ms.) 

1 Aromatic Steel | AAFCA1577N | Punjab National 574002100050655 Aarti Singal | Beneficial 

Private Bank and Sanjay Owner 

Limited Singal 

Idbi Bank Ltd 12102000015978 Sanjay Singal 

ps Titanic Steel | AACCT20347 | Punjab National 574002 100050619 Aarti Singal Beneficial 

Industries Bank and Sanjay Owner 

Private Singal 

Limited 574002 100054484 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

"4207002100000899 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

Industrial 12102000015941 Sanjay Singal | Authorised 

Development Signatory 

Bank Of India 
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State Bank Of 30943532940 

India 

Vintage Steel | AACCV0279M | Punjab National '2218002100017749 Aarti Singal Beneficial 

Private Bank and Sanjay Owner 

Limited Singal 

4207002 100000880 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

574002 100050646 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

2218002100017740 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

§74005500002970 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

State Bank Of 343709992318 

India 343709925318 

Industrial 12102000015969 Sanjay Singal | Authorised 

Development Signatory 

Bank Of India 

Olympian AAACO7318L | Punjab National 574002 100050628 Aarti Singal Beneficial 

Finvest Private Bank and Sanjay Owner 

Limited Singal 

574002 100054493 Aarti Singal Beneficial 

and Sanjay Owner 

Singal 

Industrial 12102000015950 Sanjay Singal | Authorised 

Development Signatory 

Bank Of India 

8.12. Further, during the investigation of the bank details, mobile number 8146601103 

was found to be associated with the aforementioned bank accounts, on further 

analysis of the same CAF were called in and it was found that the owner of the 

number was Sh. Amarjeet Sharma, the then executive director (accounts) of M/s 

BPSL managed by erstwhile management. 

46|Page 



Bilas 

8.14. 

8.15. 

From the above, it is evident that these companies are beneficially owned by Sanjay 

Singal, and their shareholding in M/s NISL is ultimately owned by Sanjay Singal 

through his group companies. 

Sanjay Singal, while being the promoter of M/s BPSL under its old management, 

siphoned off the loan funds from M/s BPSL to various dummy companies and also 

through his group companies and dissipated the same for various known and 

unknown purposes. 

Further, vide PAO No.- 15/2026 dated 25.06.2026, 13.2% shares of M/s NISL held 

by these 04 companies as on 31.03.2026, were provisionally attached as value 

equivalent as per section 5(1) of the PMLA, 2002. Details of the shares attached by 

PAO No.- 15/2026 dated 25.06.2026 are as under: - 

‘Table No. 17 

8.16. 

Sr. Name of the Share Holder Name PAN No. of % of Value as 

No. Company Shares share on 

25.06.2026 

in Rs. 

1 Nova Iron & Olympian Steel AAACO7318L 94000 0,26 1266180 

Steel Ltd Industries Limited 

(Olympian Finvest 

Private Limited) 

2 Nova Iron & Vintage Steel Private | AACCV0279M | 94000 0.26 1266180 
Steel Ltd Limited 

3 Nova Iron & Titanic Steel Industries | AACCT2034] 1165400 3.22 15697938 

Steel Ltd Private Limited 

4 Nova Iron & Aromatic Steel Private | AAFCAI577N | 3418000 9.46 46040460 

Steel Ltd Limited 

Total 47,71,400 13.2 6,42,70,758 

_| 

The aforesaid movable properties in the form of 24.95% shares of M/s NISL held 

by Titanic Steel Industries Limited, Vintage Steel Private Limited and Olympian 

Steel Industries Limited as mentioned in Table No. 14 are beneficially owned and 

possessed by Sanjay Singal. Since out of those 24.95% shares of the company, M/s 

NISL, 3.74% shares have been attached vide PAO No. — 15/2026 as detailed in 

Table No. — 17, therefore, in order to safeguard these movable properties which are 

value equivalent to the Proceeds of Crime, and to prevent the dissipation of assets, 

the remaining shares of M/s NISL to the tune of 21.21%, which are in the hands of 

3 companies as detailed in Table below are required to be provisionally attached 

under Section 5(1) of the PMLA, 2002 read with section 2(1)(u) of PMLA, 2002. 

1k, 



Table No. 18 

Sr. Name of the Share Holder PAN No. of Shares to be % of 

No. Company Name attached = (Total shareas | shareholdings 

on 06.07.2026 ~ shares 

attached vide PAO 

15/2026 dated 25.06.2026) 
l Nova Iron & Olympian Steel | AAACO7318L 43,835,675 12.14 

Steel Ltd Industries (44,79,675 — 94000) 
Limited 

(Olympian 
Finvest Private 

Limited) 

2 Nova Iron & Vintage Steel AACCV0279M 21,99,415 6.09 
Steel Ltd Private Limited (22,93,415 — 94000) 

3 Nova Iron & Titanic Steel AACCT2034] 10,74,185 2.98 
Steel Ltd Industries Private (22,39,585 — 1165400) 

Limited 
TOTAL 21.21 

9, Relevant Provisions of the Prevention of Money Laundering Act, 2002: - 

The following provisions of the Prevention of Money Laundering Act are applicable: 

(a) 

(b) 

Section 2 (1) (u) of the PMLA provides as under:- 

Section 2(1)(u):- “Proceeds of crime” means any property derived or obtained, 

directly or indirectly, by any person as a result of criminal activity relating to 

schedule offence or the value of any such property [or where such property is taken 

or held outside the country, then the property equivalent in value held within the 

country and abroad]; 

Section 2(1) (v) of the PMLA provides as under:- 

Section 2(1)(v):-“property” means any property or assets of every description 

whether corporeal or incorporeal, movable or immovable, tangible or intangible 

and includes deeds and instruments evidencing title to, or interest in, such property 

or assets, wherever located; 

Explanation:- For the removal of doubts, it is hereby clarified that the term 

“property” includes property of any kind used in the commission of an offence 

under this Act or any of the scheduled offences; 
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(c) 

(d) 

(e) 

Section 2(1)(y) of PMLA provides as under:- 

Section 2(1)(y):-“Schedule offence” means — (i) the offences specified under Part 

A of the Schedule or (ii) the offences specified under Part B of the Schedule if the 

total value involved in such offences is 1 Crore rupees or more ; or (iii) the offences 

specified under Part C of the Schedule. 

Section 2(1)(zb) of PMLA provides as under:- 

Section 2(1)(zb):- “value” means the fair market value of any property on the date 

of its acquisition by any person, or if such date cannot be determined, the date on 

which such property is possessed by such person. 

Section 3 of the PMLA provides as under:- 

Section 3:-“Offence of money-laundering: Whosoever directly or indirectly 

attempts to indulge or knowingly assists or knowingly is a party or is actually 

involved in any process or activity connected with the proceeds of crime including 

its concealment, possession, acquisition or use and projecting or claiming it as 

untainted property shall be guilty of offence of money-laundering. ” 

[Explanation : — For the removal of doubts, it is hereby clarified that,— 

(i) a person shall be guilty of offence of money-laundering if such person is found 

to have directly or indirectly attempted to indulge or knowingly assisted or 

knowingly is a party or is actually involved in one or more of the following 

processes or activities connected with proceeds of crime, namely:— 

(a) concealment; or 

(b) possession; or 

(c) acquisition; or 

(d) use; or 

(e) projecting as untainied property; or 

(f) claiming as untainted property, 

In any manner whatsoever; 



(f) 

(g) 

(ii) the process or activity connected with proceeds of crime is a continuing activity 

and continues till such time a person is directly or indirectly enjoying the proceeds 

of crime by its concealment or possession or acquisition or use or projecting it as 

untainted property or claiming it as untainted property in any manner 

whatsoever. ”. 

Section 4 of the PMLA provides as under:- 

Section 4:-“Punishment for money-laundering — Whoever commits the offence 

of money-laundering shall be punishable with rigorous imprisonment for a term 

which shall not be less than three years but which may extend to seven years and 

shall also be liable to fine.” 

Provided that where the proceeds of crime involved in money-laundering relates 

to any offence specified under paragraph 2 of Part A of the Schedule, the 

provisions of this section shall have effect as if for the words "which may extend 

to seven years", the words "which may extend to ten years” had been substituted. 

Section 5 of PMLA provides as under:- 

Section 5:- “Attachment of property involved in money-laundering — (1) Where 

the Director, or any other officer not below the rank af Deputy Director authorized 

by the Director for the purposes of this section, has reason to believe (the reason 

for such belief to be recorded in writing), on the basis of material in his possession, 

that:- 

(a) Any person is in possession of any proceeds of crime; and 

(b) Such proceeds of crime are likely to be concealed, transferred or dealt 

with in any manner which may result in frustrating any proceedings 

relating to confiscation of such proceeds of crime under this Chapter, 

he may, by order in writing, provisionally attach such property for a period not 

exceeding one hundred and eighty days from the date of the order, in such manner 

as may be prescribed; 



PROVIDED that no such order of attachment shall be made unless, in relation to 

the scheduled offence, a report has been forwarded to a Magistrate under Section 

173 of the Cade of Criminal Procedure, 1973 or a complaint has been filed by a 

person, authorized to investigate the offence mentioned in that Schedule, before a 

Magistrate or Court for taking cognizance of the Scheduled offence, as the case 

may be, or a similar report or complaint has been made or filed under the 

corresponding law of any other country; 

PROVIDED FURTHER that, notwithstanding anything contained in clause (b), 

any property of any person may be attached under this Section if the Director or 

any other officer not below the rank of Deputy Director, authorized by him for the 

purposes of this section has reason to believe (the reasons for such believe to be 

recorded in writing), on the basis of material in his possession, that if such 

property involved in money-laundering is not attached immediately under this 

Chapter, the non-attachment of the property is likely to frustrate any proceeding 

under this Act; 

(2) The Director, or any other officer not below the rank of Deputy Director, shall, 

immediately after attachment under Sub Section (1), forward a copy of the order, 

along with the material in kis possession, referred to in that sub-section, to the 

Adjudicating Authority, in a sealed envelope, the manner as may be prescribed 

and such Adjudicating Authority shall keep such order and material for such 

period as may be prescribed; 

(3) Every order of attachment made under Sub Section (1) shail cease to have effect 

after the expiry of the period specified in that Sub Section or on the date of an 

order made under Sub Section (2) of Section 8, whichever is eartier,; 

(4) Nothing in this section shall prevent the person interested in the enjoyment of 

the immovable property attached under Sub Section (1) from such enjoyment. 

Explanation — For the purposes of this sub-section, “person interested” in 

relation to any immovable property, includes all persons claiming or entitled to 

claim any interest in the property; 



10. 

(h) 

Gi) 

(5) The Director or any other officer who provisionally attaches any property 

under Sub Section (1), shall, within a period of thirty days from such attachment, 

file a complaint stating the facts of such attachment before Adjudicating 

Authority.” 

Section 24 of PMLA, 2002 provides as under: - 

Section 24; - “Burden of proof — In any proceeding relating to proceeds of crime 

under this Act: 

(a) Inthe case of a person charged with the offence of money-laundering under 

Section 3, the Authority or Court shall, unless the contrary is proved, 

presume that such proceeds of crime are involved in money laundering; and 

(b) In the case of any other person the Authority or Court, may presume that 

such proceeds of crime are involved in money-laundering; ” 

Section 65 of PMLA, 2002 provides as under: - 

Section 65: “Code of Criminal Procedure, 1973 to apply —The provisions of the 

Code of Criminal Procedure, 1973 (2 of 1974) shall apply, insofar as they are not 

inconsistent with the provisions of this Act, to arrest, search and seizure, 

attachment, confiscation, investigation, prosecution and all other proceedings 

under this Act.” 

Section 71 of PMLA, 2002 provides as under: - 

Section 71: “Act to have overriding effect - The provisions of this Act shall have 

effect not withstanding anything inconsistent therewith contained in any other law 

for the time being in force. 

Valuation of Immovable/ movable properties and assets: - 

(a) Valuation of Immovable Properties: - 

The properties as mentioned in table — 6 above, of Ravinder Kumar Rastogi and Sunil 

Gupta were forwarded for valuation by the govt. Approved valuer. From the valuation 

report of the government-approved valuer, M/s Saffron Multicon Pvt. Ltd., it comes forth 

that the said immovable properties has having fair market value as on 05.04.2019, ie. 

date of FIR is Rs. 6,56,55,000/- as per the following table:---- 3 moa 
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Table — 19 

(Value of the properties as provided by the valuer) 

S. | Villages | Tehsil | Distt. | Khasr | Owner | Ext | Market | FMV 2019 | Market | FMV 2026- 
No. a No, ent | Rates -2020 i.e. | Rates Per 2027 

In | Per | 05.04.2019 | Acre 
Ac | Acre In Rs, 2026- 
re | 2019- 2027 

2020 in 
Rs. 

j | Maudivead | Bodei | Bilaspur | 2470 | Revinete | 2.1) oogogo | azesn0n | 19:00:000 | 49,65,000 
ih Kumar i 

g | Khodiyad | podsi | Bilaspur| 263 | Ravindr® | 95 | oooo0o | aso000 | 15:99:000 | 7,50,000 
ih Kumar 

3 | Mhadiyed | Boa | Bilaspur | 2757 | B2™"* | 8 | ogpogn | zranag | 29-0008 | - 12,00,000 
ih Kumar 6 

4 Khudiyad Bodri | Bilaspur |’ 2742 Ravindra | 0.7 900000 675000 15,00,000 11,25,000 
ih Kumar 5 

287/2- 15,00,000 | 42,30,000 
Khudiyad 288/l- | Ravindra | 2.8 5 - Bodri | Bilaspur | 505, | “Kumar | 3 | 900000 | 2538000 

290 

g | Bhudiyad | oad | pitasper | 2873 | Ravindra | %5 | gooo00 | 4gson0 | 15-0000) 825,000 
ih Kumar 5 

7 | Shudiyad | poari | Bilaspur | 2897/4 | @¥™r | 9.4 | oo0000 | 360000 | 15-00.000) —6,00,000 
ih Kumar 

g | Maudtyed | peas | Bitaspur | gaa | P| 12 | gouoce | toggo00 | 15-09.000) 18,15,000 
ih Kumar ] 

g | Shudiyad / pouri | Bilaspur | 2909/3 | Ravindra | 18 gogoaa | i629000 | 15:00000 | 27.15.00 
ih Kumar l 

yo | Mtuctyad | pode | Bitasour| soa | 2 | 16 | aonan0 | taanoan | 100009 | 24.00.00 
ih Kumar 

11 | Mbudiyad | poari | Bilaspur | 292/3 | Ravimdre | 6 | oooo00 | 1440000 | 19-00:000 | 24,00,000 
th Kumar 

ya | Siudtyed | aoa | pitassar | cose | Bevin | 49 | onannn | soseng | T0000 | t5.to.n00 
ih Kumar i 

B Khudiyad Boa | Bilaspur 276/3 | Ravindra | 0.5 900000 504000 15,00,000 8,40,000 

ih MS Kumar 6 

ga. | Budiyed | at | Bithopur | seo | Mave |) 28) ooncng | teenage | OOP | 2eteee 
ih Kumar 1 

pg | Bbudived | eae | witespne | aos, | Be | 19 | ggonne | sogocg | 00000 | 15.15,000 
ih Kumar 1 

i6 | Kaneri | Betha | Bilaspur | 412 —_ 1.9 | 900000 | 1720009 | 15:90,000 |  28,50,000 

17 | Kened | Bolfia | Bilaspur) acy | 2 | 7! | wowan | tozsonq | 800° 32,28 ,000 
Kumar 5 

18 | Kaneri | Belha | Bilaspur | 414 Ravine 1,5 | 900000 | 1350000 | 19200,000 | 22,50,000 

i9 | Kaneri | Betha | Bilaspur | 41571 | B2v%* | 95 | gpoo00 | soaooo | 15:00,000) 840,000 
Kumar 6 

20 | Kaneri | Belha | Bilaspur | 415/2 Ravindra | 9.5 | goanao-| so4ooo | 1500.00 sense 
Kumar 6 Ae be 
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21 | Kaneri | Belha | Bilaspur | 416 enon 1.4 | 900000 | 1260000 | 19-00-000 | 21,00,000 

22 | Kaneri | Belha | Bilaspur | 417/71 | R@¥vimdt2 | 1-6 | gooo00 | 1449000 | 1°-00:000 | 24,15,000 
Kumar l 

23 | Kaneri | Belha | Bilaspur | 417/2 oe - 900000 | 1449000 | 1500000 | 24,15,000 

24| Kaneri | Betha | Bilaspur | 4191 | R@v™4 | 4 | gogoo9 | 3¢9000 | 1200-000 | 8,15,000 
Kumar 1 

25 | Kaneri | Belha | Bilaspur | 419/2 Ravindra " 900000 | 369000 | 1500:000 | 6,15,000 

26 | Kaneri | Betha | Bilaspur | 420 | R824 | 9-9 | oogoa0 | g73000 | 1999:008 | 14.53,000 
Kumar a 

27 | Kaneri | Betha | Bilaspur | aaa | Revind™ | °3 | oood00 | assoao | 19-0009) 4.80,000 
Kumar 2 

28 | Kaneri | Betha | Bilaspur | 424/3 | R@¥™4™ | 95) ooooo0 | s31000 | 100-000 | 8.85,000 
Kumar 9 

29 | Kaneri | Belha | Bilaspur | 424/4 | R@7™t | 9 | oogg00 | 531000 | 17290-000 | 885,000 
Kumar 9 

30 | Kaneri | Belha | Bilaspur | 425 igeiaie 1.6 | 900000 | 1440000 | | 1590000 | 24,00,000 

31. | Kanei | Botha | Bilespur| 429 | BAVYE** | +> | oooana | a3nao00 | PO800E |) 38.40.9000 
Kumar 6 

32 | Kaneri | Belha | Bilaspur | 430/72 | B@vmera | 1-9 | oogooa | 1782000 | 1°00:000 | 29.70,000 
Kumar 8 

93 | Kanort | Belha | Bimapor| 4311 | B28 | 92 | ongg9 | aozoon | 108000 | 425,000 
Kumar 3 

34 | Kaneri | Belha | Bilaspur | 431/2 | R@%™4t@ | 93 | gogoo9 | 297000 | 19+90,000 | 4,95,000 
Kumar 3 

35 | Kaneri | Betha. | Bilaspur | 4319 | 2279" | °4 | ood000 | ao7000 | 1900-000 | 4.95.00 
Kumar 3 

36 | Kaneri | Belha | Bilaspur | 4337/1 Ravindra “" 900000 | 432009 | 1>-00-000 | 7,20,000 

37 | Kaneri | Belha | Bilaspur | 433/2 | B@¥™¢™ | °-4 | ooo000 | 441000 | 19-90:000 | —7.35,000 
Kumar 9 

38 | Kaneri | Belha | Bilaspur | 434 oy 0.7 | 900000 | 630000 | 1%09:900 |  19,50,000 

39 | Kaneri | Belha | Bilaspur} 435 | Ravindra) 1.9) googaq | 972000 | 15-00:000 )  16,20,000 
Kumar 8 

40 | Kaneri | Betha | Bilaspur | 43!- | Ravindra | 2.7 | goong9 | 24oa000 | 19:00.000 | 41,55,000 
2 Kumar i 

41 | Kaneri | Betha | Bilaspur | 472/1 | Ravimdre | °-5 | goo000 | 477000 (| 1500:000 | 7.95.00 
Kumar 3 

42 | Kaneri | Belha | Bilaspur | 4g1/1 | R@vmdr2 | 9-7 | ogoo99 | 702000 | 15-99.000 | 11,70,000 
Kumar 8 

43 | Kaneri | Belha | Bilaspur| 485 | Ravindra | 04 | gooogg | 423009 | 19:00,000 | — 7,05,000 
Kumar 7 

44 | Kaneri | Belha | Bilaspur | 46/1 | R@v™4ra | 92 | goaga9 | 216000 | 15-00,000 | —3,60,000 
Kumar 4 

45 | Kaneri | Belha | Bilaspur | 265/1 | R@v4r | 3:2 | goggo9 | 2907000 | 15:00:000) 48,45,000 
Kumar 3 

46 | Kaneri | Belha | Bilaspur] 279 | Ravindra | 7 | oggaoo | 693009 | 15+92,000 | 11,55,000 
Z Kumar 7 

47 Kaneri Belha | Bilaspur | 258 nen “ 900000° es “639000 15,00,000 10,65,000 
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48 | Kaneri | Belha | Bilaspur | 313/71 | R@¥™4™ | 14 | gqoo00 | 341000 | 15-00,000 | 22,35,000 
Kumar 9 

49 | Kaneri | Belha | Bilaspur | 251/4 | Ravindra | 98 | gogagg | 747000 | 15:09:000 | 12.45,000 
Kumar 3 

50. | Kanert | Betha | Bitsspur | asa7e | Seve | 42 | gongs | ssozcna | 200098 | 2820.00 
Kumar 8 

51 | Kaneri | Betha | Bilaspur | 266/2 ee 1.5 | 900000 | 1350000 | 1%09,000 22,50,000 

52 | Kaneri | Belha | Bilaspur | 267/2 ny 0.5 | 900000 | 450000 | 19-00,000 | —7,50,000 

53 | Kaneri | Belha | Bilaspur | 269/2 Ravinela ry 900000 | 279000 | 1900000 | — 4,65,000 

54 | Bodsata | Bode | Bilaspur} ops | R22 1°? | oogano | aozoog | 1900000) 495,000 
Kumar 3 

55 | Kaneri | Belha | Bilaspur | 268 es 900000 | 972000 | 15:90,000 | 16,20,000 

56 | Kaneri | Belha | Bilaspur | - 272 nae i 900000 | 2817000 | 15:90,000 ) 46,95,000 

gy | Shodiyed | yoait | Bilasoor | 23471 Sunil 1 3-9 | gooooa | asz3000 | 1909-000 | 59,55,000 
ih Gupta i 

gg | Shmdiyad | Boar | Bilaspur | 249 | SU™! | %! | opocon | iadogo | 15-98:000) 2.40,000 
ih Gupta 6 

go | SEE | waded | ita | 281 Sunil |) 1 | ooo900 | 162000 | 15:00,000 | — 2.70,000 
ih Gupta 8 

eo | Meudivet |) oad | Bilaspur | “27 | S42 | os | oeoong | soon | 2220800; 750,000 
ih MSs Gupta 

61 | Saudivet |) pode | pitesour | 27s | Se! | 99 | socoen | agendo | 1900000} 8.10.00 
ih Gupta 4 

gg | Khudiyad | pouti | Bilaspur | i931 | S@! | %2 | goood | 2o7000 | 15:09:009 | 3,45.000 
ih Gupta 3 

63 | Sbamthar | ss.tua | Bilespor | 298 | S58 | ay | soooae | saoeo0 | 199080) 10,50,000 
dih Gupta 

64 | Khamhar | petha | Bilaspur | 229/1 | Sul | &2 | soooo0 | 234000 | 19:00.000) 3,90,000 
dih Gupta 6 

65 | Bodsara | Bott | Bilas | 2222 | 2uel | oy | saosod 1 asoagg | 1P80CO | 1en0,000 
MS Gupta 

66 | Bodsara | Bodri | Bilaspur | 00/3 ae 1.1 | 900000 | 990000 | 15:00,000 |  16,50,000 

TOTAL pe 6,56,55,000 10429 000 

Valuation of remaining Shares of M/s NISL: - 

Table - 20 

Sr. Name of Share Holder PAN No. of Shares to be attactied Value as on 

No. the Name = (Total share as on 08.07.2026 
Company 06.07.2026 — shares In Rs. 

attached vide PAO 15/2026 

dated 25.06.2026) 

] Nova Lron Olympian Steel AAACO7318L 43,85,675 5,78,47,053 
& Steel Ltd | Industries Limited (44,79,675 — 94000) 

(Olympian Finvest 

Private Limited) wean oN 
2 Nova Iron Vintage Steel AACCV0279M P ee DONS 2,90, 10,284 

& Steel Ltd | Private Limited [8/ (22,93415294000) _ 
jo] 
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11. 

3 Nova lron Titanic Steel AACCT2034] 10,74,185 1,41,68,500 

& Steel Ltd | Industries Private (22,39,585 — 1165400) 
Limited 

Total 76,59,275 10,10,25,837 

Further, value of each share of M/s NISL as on 08.07.2026 is Rs. 13.19 per share as per 

BSE website having url https://www.bseindia.com/stock-share-price/nova-iron--steel- 

Itd/novis/5 13566. The Screenshot for the price of share of M/s NISL on 08.07.2026 is 

reproduced hereunder for reference: - 

A Motions | echiavtammie ¢ Gud ati] GEST { itoewnet wt 4 cies | Featock Sept coniegt. cory ‘fee prop Webeites © 

BSE® 2 Crome Seoutty torre | Cone / if | ue Sp 

i Rms AR SATS eR GAT da ee raced AE EP F 

Nova tron & Steel id D veonstras sesorcoen} Malt Roe EE 

“Veep ss nea) 

mbar sleet E rig » VOR | ane ee 

a Sia teen a no seen ” ger mi incre 
Pravioun Cc" (228 aE wae it 7086 Comegary: 

Oper 122) byikinw 1.64 Tumerer (lon) ose iain ; ARSE © a acesfSeteraet Typ eit 
Hoamame { Locman E 

2 S340: "Upper Pda aad 4) OH ma me Bae tae 
rain 

‘tow! TUBA, “san: Poe Rone SG, Moopfat itr aR? BOERS 9218/0390 _ Bose induety @ Iron & Steet Feoducts, 

wear THE | Pie Sad 20% woop te fee) 26:02. fore value mnie * 

So Ee a a ww siti © : 
SAR thine a Matos Depth Gia og 5 

™ . = io @ueseegs ~M ge wee 

Reasons to believe: 

On the basis of factual position as explained above and relevant legal provisions, I have 

reasons to believe that: - 

(i) M/s BPSL had taken loans from 33 banks/financial institutions during the period 

2007 to 2014 and a total credit exposure of 747,264 Crores was outstanding. These 

loans were sanctioned for different purposes namely, working capital, term loan 

for purchase of plant & machinery, non-fund based term loans etc. However, M/s 

BPSL and its then directors/promoters deliberately defaulted in repayment of loan 
eat) 

amounts to lender banks/financial institutions



(ii) 

(iii) 

(iv) 

(v) 

remained continuously irregular. Subsequently, the lead bank i.e. Punjab National 

Bank declared the account of BPSL as Non-Performing Asset (NPA) on 

31.12.2015, followed by the other banks/financial institutions. 

M/s BPSL fraudulently diverted amount of $537.85 Crores by making payments to 

86 shell companies without any obvious purpose, out of which $30.90 Crores were 

diverted during the financial year 2013-14 alone without any valid business 

transactions in violation of terms of loan sanction. The balances shown by BPSL 

as capital advances given to various companies are different from the balances 

shown by these companies in their books as on 31.03.2017 which establishes 

falsification of books of accounts. 

Directors of M/s BPSL also arranged fake /forged Cenvatable invoices/ paper bills 

and supporting documents like GRs, transport documents, vouchers, etc., through 

one Ritesh Kapoor, resident of Ist Floor, 16, Road No. 57, West Punjabi Bagh, 

New Delhi for fraudulent diversion of bank funds in the name of M/s R.K. 

Industries, M/s Anil Steel Pvt. Ltd., M/s Passive Infra Projects Pvt. Ltd., M/s Srishti 

Metals Pvt. Ltd., M/s Preet Machine Ltd., (M/s PML) without any corresponding 

supply of goods, and also dishonestly availed unauthorized cenvat credit to the tune 

of Rs.41.02 Crores from October, 2011 to April, 2015. The major part of the 

payments which were made through RTGS/Cheques against these invoices/bills 

were later on returned to the Directors/Staff of M/s BPSL without supply of goods 

thereby causing loss to banks /financial institutions and government exchequer. 

Thus, the directors/ staff of M/s BPSL entered into a criminal conspiracy amongst 

themselves and with unknown public servants of banks and others to cheat Banks/ 

Financial Institutions/ Govt. exchequer and in furtherance of the said criminal 

conspiracy, they dishonestly and fraudulently diverted huge amount of bank funds 

through companies/ shell companies/ entities, etc. and deliberately defaulted in 

repayment and also claimed inadmissible cenvat credit ete. They did not use the 

bank funds for the purpose for which the same were sanctioned, committed forgery 

for the purpose of cheating, used forged documents and falsified the accounts 

causing wrongful loss te the lending banks/ financial institutions/ government 

exchequer and corresponding wrongful gain to themselves. 

Investigation revealed that during the period from F.Y. 2011-12 to F.Y. 2017-18, 

Sanjay Singal (erstwhile CMD-Promoter of BPSL): in. conniv ance of the other 

persons siphoned off the finished goods valued at Rs. ‘1023. 65 Crores from the 
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(vi) 

(vii) 

Odisha plant of M/s BPSL without raising sale bills/ invoices which constitutes 

Proceeds of Crime. 

Further, an amount to the tune of Rs. 411 Crores was transferred to the different 

companies/ firms in lieu of fake invoices generated by these firms/ companies. 

The same amount was returned by these companies/ firms back to M/s BPSL in 

Cash. Hence generating cash without any actual receipt of goods constitutes 

Proceeds of Crime to the tune of Rs. 411 Crores. 

It is established that funds to the tune of Rs. 151.58 Crores along with trade 

receivables amounting to Rs. 68.22 Crores (i.e. total Rs. 219.80 Crores) has been 

transferred by M/s BPSL to M/s NISL. Further, it is concluded that the amount of 

Rs. 201.20 Crores (after deducting the amount repaid) is still pending to be paid 

by M/s NISL to M/s BPSL, accordingly funds to the tune of Rs. 201.20 Crores of 

M/s BPSL is still lying with M/s NISL. Since the same has been dissipated by M/s 

NISL through known and unknown means, assets to the extent of Rs. 201 Crores 

of M/s NISL are liable to be attached in terms of section 5 of PMLA, 2002 read 

with Section 2(1)(u) of the PMLA, 2002. 

(viii) Therefore, the amount transferred from M/s BPSL to the company M/s NISL to 

(ix) 

(x) 

the tune of 201,20,89,467/- are proceeds of crime in term of section 2 (1)(u) read 

with 2 (1) (v) of PMLA, 2002. 

During the investigation, money trail through scrutiny of bank accounts of various 

entities/ persons, property documents, statements of persons concerned, and other 

material evidence clearly established that (i) the properties in the name of 

Ravinder Kumar Gupta were sourced from the loan account 0131008700000327, 

maintained with PNB bank of M/s BPSL, thus constitutes Direct proceeds of 

crime, to the tune, of Rs. 5,43,60,000/- and (ii) the properties in the name of Sunil 

Gupta were sourced from the other account of M/s BPSL having account number 

0574008700004720, maintained with PNB bank than the loan account of M/s 

BPSL at same period of time, thus the same constitutes value equivalent to the 

proceeds of crime to the tune of Rs. 1,12,95,000/-. 

Such proceeds of crime/property in terms of Section 2 (1)(u) read with section 

2(1)(v) of PMLA, 2002, 1.¢., the immovable properties cumulatively valued at Rs. 

6,56,55,000/- as detailed in Table No. - 19 above are in the name of Ravinder 

Kumar Rastogi and Sunil Gupta on behalf of M/s NISL and hence the assets of 

M/s NISL, which are in the hands of the exaployees “i@)\Ravinder Kumar Rastogi 
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(xi) 

(xii) 

and Sunil Gupta of M/s BPSL become liable for provisional attachment as 

proceeds of crime under Section 5 (1) read with section 2(1)(u) of the PMLA, 

2002 as “direct proceeds of crime” and “value equivalent to the proceeds of crime” 

respectively. 

Further, M/s BPSL also acquired the shares of M/s NISL and subsequently diluted 

some of its shareholding in M/s NISL to other 03 group companies i.e. Titanic 

Steel Industries Limited, Vintage Steel Private Limited, Olympian Steel Industries 

Limited, which are also beneficially owned or managed by Sanjay Singal. 

However, as per the data received from CDSL on 06.07.2026, their shareholding 

in M/s NISL has increased to 24.95% as on 06.07.2026, after they acquired 

additional shares of M/s NISL to the tune of 21.21% from other entities/ persons. 

The share to the tune of 3.74% of these mentioned 03 companies has already been 

attached vide PAO No. 15/2026 dated 25.06.2026 and therefore 21.21% shares of 

M/s NISL in the hands of 03 companies, Titanic Steel Industries Limited, Vintage 

Steel Private Limited and Olympian Steel Industries Limited are available for 

attachment. 

Further, from observing the previous pattern of transfers of shareholding, it is 

likely to be alienated or transferred in such a way that may frustrate the 

proceedings under PMLA, 2002, therefore, the remaining 21.21% shares in the 

name of 03 group companies amounting to Rs. 10,10,25,837/- as mentioned in 

Table No. - 20 beneficially owned by Sanjay Singal, as mentioned in foregoing 

paras, are liable to be attached provisionally under Section 5 (1) read with section 

2(1)(u) of the PMLA, 2002 as “value of such property” to safe guard the 

dissipation of the POC. 

(xiii) It is possible that investigation and trial of offences both under the PMLA as also 

of scheduled offences, may take considerable time and if, power of provisional 

attachment is not exercised here, when there are demands of circumstances and 

existence of material facts, it could result in defeating the very purpose for which 

PMLA has been enacted. 

(xiv) Therefore, the said immovable/movable properties being the direct and value 

equivalent to the proceeds of crime described as above, are not attached 

provisionally under section 5(1) of Prevention of Money Laundering Act, 2002, 

the said properties may be alienated, transferred or created encumbrance and 



thereby likely to frustrate the proceeding relating to confiscation of the property 

involved in money laundering under PMLA, 2002. 

12. Schedule of immoyable properties intended to be attached: - 

12.1. lLmmovable Properties which are being attached: - 

Table No.- 21 

Ss. Description of Properties Area In | FMV 2019 | Nature of Owner 

No. | Acres | -2020i.e, | proceeds 
05.04.2019 | oferime 
In Rs. 

1 |Khasra No. 242/1, Villages) 3.11 2799000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 

2 |Khasra No. 263/1, Villages 0.5 450000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 

3 |Khasra No. 273/2, Villages} 0.86 774000 Direct Ravinder 

Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 
4 )Khasra No. 274/2, Villages| 0.75 675000 Direct Ravinder 

Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 
5 | Khasra No. 287/2-288/1-289/1-290, 2.82 2538000 Direct Ravinder 

Villages Khudiyadih, Tehsil Bodri, Kumar Rastogi 
Distt. Bilaspur, Chattisgarh 

6 | Khasra No. 287/3, Villages} 0.55 495000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

7 |Khasra No. 287/4, Villages 0.4 360000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 

8 |Khasra No. 288/2, Villages] 1.21 1089000 | Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

9 |Khasra No. 289/3, Villages} 1.81 1629000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 

10 |Khasra No, 292/1, Villages 1.6 1440000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

11 |Khasra No. 292/3, Villages 1.6 1440000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

12 |Khasra No. 295/2, Villages 1.01 909000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Sees os Kumar Rastogi 
Bilaspur, Chattisgarh a, ON, 
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13 | Khasra No. 276/3 MS, Villages] 0.56 504000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

14 | Khasra No. 289/2, Villages 1.81 1629000 Direct Ravinder 

Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 
Bilaspur, Chattisgarh 

15 |Khasra No. 295/l1, Villages| 1.01 909000 Direct Ravinder 
Khudiyadih, Tehsil Bodri, Distt. Kumar Rastogi 

Bilaspur, Chattisgarh 

16 | Khasra No. 412, Villages Kaneri, 1.9 1710000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 
17 | Khasra No. 413, Villages Kaneri, 245 1935000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

18 | Khasra No. 414, Villages Kaneri, 1.5 1350000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

19 | Khasra No. 415/1, Villages Kaneri, 0.56 504000 Direct - Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

20 | Khasra No. 415/2, Villages Kaneri,| 0.56 504000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

21 | Khasra No. 416, Villages Kaneri, 1.4 1260000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 
22 | Khasra No. 417/1, Villages Kaneri, 1.61 1449000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

23 | Khasra No. 417/2, Villages Kaneri, 1.61 1449000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

24 | Khasra No. 419/1, Villages Kaneri, 0.4] 369000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, . Kumar Rastogi 
Chattisgarh 

25 | Khasra No. 419/2, Villages Kaneri, 0.41 369000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

26 | Khasra No. 420, Villages Kaneri, 0.97 873000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 
27 | Khasra No. 424/2, Villages Kaneri, 0.32 288000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

28 | Khasra No. 424/3, Villages Kaneri, 0.59 531000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 



29 | Khasra No. 424/4, Villages Kaneri,| 0.59 531000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

30 | Khasra No. 425, Villages Kaneri, 1.6 1440000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 
31 | Khasra No. 429, Villages Kaneri,); 2.56 2304000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

32 | Khasra No. 430/2, Villages Kaneri, 1.98 1782000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

33 | Khasra No. 431/1, Villages Kaneri, 0.33 297000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh ; 

34 | Khasra No. 431/2, Villages Kaneri, 0.33 297000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

35 | Khasra No. 431/3, Villages Kaneri,| 0.33 297000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 
36 | Khasra No. 433/1, Villages Kaneri, 0.48 432000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

37 | Khasra No. 433/2, Villages Kaneri, 0.49 441000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

38 | Khasra No. 434, Villages Kaneri, 0.7 630000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

39 | Khasra No. 435, Villages Kaneri,| 1.08 972000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

40 | Khasra No. 436/1-2, Villages Kaneri, 2.46 2493000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

41 | Khasra No. 472/1, Villages Kaneri,| 0.53 477000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

42 | Khasra No. 481/1, Villages Kaneri,| 0.78 702000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh ; 

43 | Khasra No. 485, Villages Kaneri, 0.47 423000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

44 | Khasra No. 486/1, Villages Kaneri,| 0.24 216000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 



45 | Khasra No. 265/1, Villages Kaneri, 3.23 2907000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

46 | Khasra No. 279, Villages Kaneri, 0.77 693000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

47 | Khasra No. 258, Villages Kaneri, 0.7] 639000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh : 

48 | Khasra No. 313/1, Villages Kaneri, 1.49 1341000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

49 | Khasra No. 251/4, Villages Kaneri, 0.83 747000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh i 

50 | Khasra No. 253/6, Villages Kaneri, 1.88 1692000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

51 | Khasra No. 266/2, Villages Kaneri, 13 1350000 Direct Ravinder 
Tehsil Belha, Distt. Bilaspur, 7 Kumar Rastogi 

Chattisgarh 
52 | Khasra No. 267/2, Villages Kaneri, 0.5 450000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 
Chattisgarh 

53 | Khasra No. 269/2, Villages Kaneri, 0.31 279000 Direct Ravinder 

Tehsil Belha, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh ' 

54 | Khasra No. 686, Villages Bodsara,} 0.33 297000 Direct Ravinder 
Tehsil Bodri, Distt. Bilaspur, Kumar Rastogi 

Chattisgarh 

55 | Khasra No. 268, Villages Kaneri, 1.08 972000 Value Sunil Gupta 
Tehsil Belha, Distt. Bilaspur, thereof 

Chattisgarh 
56 | Khasra No. 272, Villages Kaneri,| 3.13 2817000 Value Sunil Gupta 

Tehsil Belha, Distt. Bilaspur, thereof 

Chattisgarh 

57 |Khasra No. 234/1, Villages 3.97 3573000 Value Sunil Gupta 
Khudiyadih, Tehsil Bodri, Distt. thereof 

Bilaspur, Chattisgarh 
58 | Khasra No. 249, Villages | 0.16 144000 Value Sunil Gupta 

Khudiyadih, Tehsil Bodri, Distt. thereof 

Bilaspur, Chattisgarh 

59 | Khasra No. 251, Villages | 0.18 162000 Value Sunil Gupta 
Khudiyadih, Tehsil Bodri, Distt. . thereof 
Bilaspur, Chattisgarh , 

60 | Khasra No. 273/1 MS, Villages 0.5 450000 Value Sunil Gupta 
Khudiyadih, Tehsil Bodri, Distt. thereof 
Bilaspur, Chattisgarh 



61 | Khasra No. 278, Villages | 0.54 486000 Value Sunil Gupta 
Khudiyadih, Tehsil Bodri, Distt. thereof 
Bilaspur, Chattisgarh 

62 |Khasra No. 193/1, Villages} 0.23 207000 Value Sunil Gupta 
Khudiyadih, Tehsil Bodri, Distt. thereof 

Bilaspur, Chattisgarh 

63 | Khasra No. 228, Villages 0.7 630000 Value Sunil Gupta 
Khamhardih, Tehsil Belha, Distt. thereof 

Bilaspur, Chattisgarh 

64 | Khasra No. 229/1, Villages 0.26 234000 Value Sunil Gupta 

Khamhardih, Tehsil Belha, Distt. thereof 
Bilaspur, Chattisgarh 

65 | Khasra No. 496/3 MS, Villages 0.7 630000 Value Sunil Gupta 

Bodsara, Tehsil Bodri, Distt. thereof 
Bilaspur, Chattisgarh 

66 | Khasra No. 500/3, Villages Bodsara, Ll 990000 Value Sunil Gupta 
Tehsil Bodri, Distt. Bilaspur, thereof 

Chattisgarh 
Total Area in Acres 72.95 | 6,56,55,000 

12.2. Shares of the company M/s NISL: - 

Table No. - 22 

Sr. Name of the Share Holder Name PAN No. of Shares to be Value as on Nature 

No. Company attached = (Total share as 08.07.2026 of POC 

on 06.07.2026 — shares In Rs. 

attached vide PAO 15/2026 

dated 25.06.2026) 
1 Nova Iron & Olympian Steel AAACOT318L 43,85,675 5,78,47,053 Value 

Steel Ltd Industries Limited (44,79,675 — 94000) thereof 

(Olympian Finvest 
Private Limited) 

2 Nova Iron & Vintage Steel Private | AACCV0279M 21,99,415 2,90,10,284 Value 

Steel Ltd Limited (22,93,415 — 94000) thereof 

3 Nova Iron & Titanic Steel Industries | AACCT2034] 10,74,185 1,41,68,500 Value 

Steel Lid Private Limited (22,39,585 — 1165400) thereof 

Total 76,59,275 10,10,25,837 

13. Order for provisional attachment of the properties 

Now, therefore, on the basis of material and evidences placed before me, in the ongoing 

investigation, and having reasons to believe as detailed in Para 11 above, in exercise of 

the powers conferred upon me under First Proviso of subsection (1) of Section 5 of the 

Prevention of Money Laundering Act, 2002 (15 of 2003) and the authority vested in me, 

to act as Statutory Authority under PMLA, by the Director of Enforcement, Vide 

technical circular No. 03/2011 dated 27.09.2011, as amended by Technical Circular No. 

08/2015 dated 26.08.2015, L, hereby, order provisional attachment under First Proviso of 

64|Page



To: - 

Section 5(1) of the PMLA, 2002 of the immovable/movable properties valued at Rs. 

16,66,80,837/- (Rs. Sixteen Crores sixty six lakhs eighty thousand eight hundred 

thirty seven only) as detailed as mentioned in table 21 and table 22 above (Immovable 

Properties — Rs. 6,56,55,000 + Shares — Rs. 10,10,25,837), as defined under Section 2 

(1)(u) of PMLA, 2002 for a period of 180 days and further order that the same shall not 

be transferred, disposed, parted with or otherwise dealt with in any manner, whatsoever, 

until or unless specifically permitted to do so by the undersigned. 

This order of attachment made under First Proviso of Section 5(1) of the PMLA shall 

cease to have effect after the expiry of 180 days or on the date of an order of the Hon’ble 

Adjudicating Authority made under Section 8(3) of the PMLA, whichever is earlier. 

SEALED AND SIGNED ON THIS 08t# DAY OF JULY, TWO THOUSAND 

TWENTY SIX, t, 

yr mi (Mayank Prakash) 

DEPUTY DIRECTOR 

mies WaT ara. /Mayank Prakash LR. 

: ay fieae /Deputy Director 

fret ataftre aiea-| Delhi Zonal Oifice-t 

M/s Nova Iron and Steel Ltd, wad FReSIRTa /Directorate of a, , 
feel Gov. of india, New 

Address — Village- Dagori, Tehsil -Belha, District- Bilaspur" Chet India - 

495224. 

Rayinder Kumar Rastogi, 

Address- House No. — F- 7/21, Krishna Nagar, East Delhi - 110051 

Sunil Gupta 

Address- House No. 626, Sector 10, Panchkula, Haryana- 134109 

M/s Vintage Steel Pvt. Ltd., 

Address- No.78, Industrial Area Phase 1, Chandigarh, India — 160002 

M/s Titanic Steel Industries Pvt Ltd 

Address- No.78, Industrial Area Phase 1, Chandigarh, India — 160002 

M/s Olympian Finvest Pvt. Ltd. (Old - Olympian Steel Industries Limited) 

Address- No.78, Industrial Area Phase 1, Chandigarh India — 160002 

f- 
iP 

Sanjay Singal,



Address- 53, Jor Bagh, New Delhi. 

Copy to: - 

1. The Chairperson, Adjudicating Authority under PMLA, 

Address- Room No. 25, 4 Floor, Jeevan Deep Building, Parliament Street, New Delhi 

— 110001; 

2. The Registrar/ Sub- Registrar, Dist. Bilaspur, Chhattisgarh 

3. Central Depository Services (India) Limited (CDSL) 

Address- Marathon Futurex, A-Wing, 25th floor, N.M. Joshi Marg, Lower Parel, 

Mumbai - 400013 

4. Bombay Stock Exchange, 

Adadress- Floor 25, P. J. Towers, Dalal Street, Fort, Mumbai - 400 001 
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