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qYt gyl @& 3Y g

Rt arem @ WY 39 a1 wieret FuAr a7 § far afg g & @<t e
T fordt a9y v1sg, ey, fsfed AT Sisqracit ¥ Wag ar dieverdr &,
At e 37Nt wuraT g ifiryrat ghw S @t ua wranfoter @ Sma

-1

Evergreen Infra Realty Limited <hT 3TTERYd dAT Y-HHIT (infrastructure and real estate)
F FEAE T FIER HH o T g8 2008 H R (R qA1 STk WA TS )
o §RI UEd (Promotion) TR T | ¥aT 1 Tsiihd wEIGT &I | o; 9
T TSEr &5 (NCR Region) § 9HMfed fhan = o | &0+ 3 37<81 &M
e a0 9% Seal § SMURYA e -9FaT o &9 H T SHI-AE He! o
T I URA ok Iy el § gEwT FTHehSt el gIW ATl I 2015 H W©
SRR CEIEE B (Public Issue) THY 3T AT National Stock Exchange (NSE)
qdql Bombay Stock Exchange (BSE) T H gER! WW EXURCRINIRI

TS geAlEag TEIH B9 % HRO, HEA R AF] 29 ot faf= SEBI Rules and
Regulations 3T ITeT AT STHTETT o | ©ifhd 811 &1 s famiieal §, |t (SEBI)
I URfyE IR W SRAE feran f Evergreen Infra Realty Limited RI & E®
TS TEIeS H p® STAfHady ST § 1 3Tq: ST WetHes Sid gSdrd i Sed
% ok fT SEBI A T EEH%TFT ST (Investigating Authority 3?9'?@ IA) &l ﬁl’ﬂaﬁ
| ST HY™ oifyE A oTu e w1 e feo qen e ifafhaand wmH
3ME, S YAl oF YU I TR &1 3fad dR F g H STI%erdr; Yo
o e gt o soraiar Yed § uRadl &l SM& 7 11 Wt T
qT—TreS-eh AR (Public Shareholdings) o ¥4 H Jaxish oh T4 g &R
7RI T TTEAd SR (Misclassification) e fafu=r q&t fram faumi &t st
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Jf 9 forrra 1 Sita sAfae BRI HRT TR HAT TR, A HEET ok

foeg AR HEaTEl hi TIHINGT i TS| 31d: Tt o FEA o fram faumt
T ST o AT STeR! TEAAYEh G108 Hd oh SANND AR hIg [dehed &l
EEIRN

T o9, YRA STadd AT o Uh Mg dehidl ol 519 89 &1 bl SIHNT
T A I A [ A TEeh fRA du1 TH WSl ol 9He TS SHeh!
TR hiH T A I | HHSA Rl 99 i THI,  dhid W I8 A1 Fredl
o for o= Felt & e o foawg fooeh =1 fordll fofaa serea § srfter g0 s
e § 2

Y, 3Td: HEIAT AT SHh GHATARI/TIxIh o

H et & AREN o fog A ST, 39 ok o WY foh W w@ Afwwa i,

fouIe@:  q91 IHhR! Tl oF o™, o hRU AUMhHIUA GO TRl !
# 33T © TSk SR o STEHT-3T1T @ @ T | Horea®y, gl hi

IR G @Sl ot & 6 ff w1 Ul oF REIGRI &1 Yorwies aff 1 9 T8l

HA STE il o T HE-T1Y TE W@ @ 51 AfhA el 7 39 qeb hl TE AN

qen T 3IFh! Tole ot T AfRTa A & 3@l $id gL Jaxih o

frehe Tt o1 wfra war ¥, S fw # 1'$

% oo & 1 uRkenfoa fewam T B

% Y 3T GAARAT B o 9IS, 376 IT<aH AR 1 YAleN § ql IS Seal
B S foran s <t e Rt |, 1t ( & I

) *++ T Ik =ra fafy= fremi qen faf=mi & ¥y # fo=m % e,
fefafed gei o6 W AN ¢
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T i TR HE o @ den STk

qfar =i e gfafy HT U HET AMMET 2
T AHA | F U HFA-hAAT i
B Thdl § ?

q foar-famsl 9v=mq, 1 T FoEen 99 o fau st =t eRTed
& FEGT § oA w1 h faw O ¥ ?
It feega & fofg § smed B § @ 3Tk U N fashed
A ¥ ?
1" £§U% o ST STIRIET Shi SIS FAams oh fore foeTe serer
HI T % AU = yEeE ¥ ?

e

T ASaH e & HaTT Yoy TH § Edeh 1" wt feilt @ g
T qU1 TR AR W STHVE HT § fF STR! fom qen srefmey @1 wAt@ 9H g
I Wra % Al & T 79 | Udifed SRy, 9% I WRNRER! U SEn
H e oo vfasy &1 U off TS W 71 AfR T 9 W€ @ SEd gu oSl
fami o &5 § M T T, & ot IHR Ufa STeRfSd gam §1 ST SeR ht nfafafit

H B oh 3B H BRI, S § Nt Sfcal a9 AR @ oo|
Y 3R oIfyss el g8 €1 T URER Ht HAe o 915, F<d: & A UrENTeh!
TEg 89 § Uh ( T gifeen foan {9t o8 99sa © f& a8

ek THIET, Yofa faverso qon Trig Teeisii # SUeh! Terdl T | 39 ft e
T faw o 9 o 91, I oT=d: fod aen gt SR g afatiE § ST
vfersg M o1 fofa fomn | afed FoRd & qen fordt SR o 1dE W w3
& T, SO 39T fRa TR 3H Ta THEM qOn eTd § % 9% g w1 HiE
™ FHL ok, Tk KR STl T Tk T U A Jfasa TR
H TGoh |
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3IHF URAR % U Th W o qeyfd HiSg of, oTd: 3TUH T IURH hI

fo =aen 9 & U STk 9me R THE AR ot | AfRd Tk T T

R B ok HRU I ARdl A1 T STU W HT HE A HH IE KL, TG

T for w9 aeen (wfem) of wE w39 Seyad, 9% U it fafi=

S IME o WY HU N h TEE W TR @ fGER w g a1 A TH

TR WO <A ok AT THSH TR 9, Fifeh o ITHRT TRaTRE gy ¥ 9Rfeq

g1 d9 I T fRA fF omn wies o fodl o fie it awe aw ww g

FEAT Ged (CS) B9 % AW, qo1 T ST YR wem % iR M Fw W

31d: I SIS UG 3MUek ATy o faw o &, faviva; fr=fafeq & an &

S & o e

() Y 3 Teaqul fafafEi w1 Suer 9ed © S s o Wi s gfayfa
IR F FA T ?

() I Y TH WIh S o ®T § 701 ST@™ TRET Hal § a SEBI (Stock
Brokers) Regulations, 1992 & ATER Fiar fafymse ‘ll'j'\qﬂv"farﬁ TN ST
F1 g1 fafg & 2w

( ) SEBI (Stock Brokers) Regulations, 1992 EQ AR Th Hh Elczc ko

T HFIEE Y& A oh T frdt =Aa8 Y 9T (Minimum net worth)
1 eTU& I SR ?

() T Argamr =i st o9 o faw Y § ®F-$A9 ¥ (Parameters)

B =Ifeq, difeh S9! SEBI §I 39 W@ ATHSIE fhdl ST 9oh 2

() Y TF URHIcEl BASR i qfHert o o9 o off WHgHl dear § aen

Ig Teh Wik sl ¥ hd-ond T § 2
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U9 Q& 2 7Sl §9T Q@ 2T & @HT YTFN & 3I6¥ g

qRd H o1 SR (Secondary Market) o f7m9e% @9 (Regulatory Framework)
1 FUH KIS

IRAF It IR # fadecrs AafusRi 9 @9 (DVR) T %9 d@ B
Tl AfRT At TRUHl W T R w TRl T % S wEtE & e
I SR DVRs SRl & 1 AR T T

Serene Lifestyle Limited ThE! T HAIER M 1 FGHE X W & (Business
of Manufacture of Wooden Furniture) | 379t SAadaes Tfdfafe 1 dgM o
fae, sweat 3 ofo gfayfadi w1 geies w0 o1 ol fomn aeqar, sed
A SN et i o gEies wH % fau A wie s o

YRt efeed <ifad fwan| dfe fom & &R0 9d8 Teg S e

TN 3EEd &1 @RS X G T Td &I i€ ¥ (Junior Board

Director) ¥ gma o fof sl TR skl Tdiel i S| 319 Serene Lifestyle
Limited o ¥l Wi BH o6 1, feafq o1 fagersmon s a1 gem wY
ff F1 O % U9 gEE ¥ SUER SUOsY § @1 T/ ?

T GG HFA Express Limited 1 <8 &€ |9 §, T a9 A
ggma fo fF 3 T § & “Code of Civil Procedures, 1908 o 3T=iid T
=Nfaeh 3TeTed bl Suctsy Wl vIfeal SEBI &l off Wi 1" oMW, Wk HEAl
gfed T o ®RY, W€ N GEU ML 9= w1 TH0 R

(F9F 5 3HF)
F.9.3.
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(

)

)

3r9ar (97 & 2 HT dfeqdh T9)
frdt Rera o fau M @ oF oT=<rid S 9Hie i Uik w1 aviA
HifsTg oo
S WSt g SATAA W B

37)
“OrEeR BT dem HfeRAr $ " T YU, Fedeh qel Tl
T T, T qAq ST b £g " C 3 a(")
Y A HA BT YA B § | WX GREW e $ * +"
T wfad § T SUE, SUSIO qon GlateEl S HEeR gHdl ] Uskhd 9ol HZeR
Steedr $ "H gUR @M h e AR g gl SWIe HeAl
& ged U, 37 SUE & Scord it Sl S 29 i Ydw , |

I oTUem R W T -4k $ $

* + 3% 9 %k ®Y H|

37)
/ + -0 /- H gEEs ™ wEH /0 C h
1 2 g% & & ik H ¥ AR % U wew 7 9w # frefafea

I S & TN TH FEA G B ok A SIY Yo 99 T ged
feam % .

(31) W 3 4 bt Ry T
(9) TH 3 4% HHA-pA ¥ fafte swefae 239 § 2
(@) ot 3 4 o T =Aaq s ame / 5 v f&a
g 2
(T) 3 4 form framfasm " g frafa B ¥ 2
3_7?.
& * C (¢ 67 A I THR
TR wHE-ud W eIygfea fafv= fasfa oo * §
$ 8 " S FUM HIFST |
W.
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HI-11
e T deeeh HHd HEA w1 HER,
% GHAMEE gl I8 fafy= R o ARYEA IUHLO ok IURA
FEdE B Gerd ¥ Tk YOOV d HEAd: wEAt oF Gdlelh HUSH W
ST A T YR A BRE] ITRLO o 9 Fadd H M w1 TR W&
gl dAfFT T e # OYE FH F AU T UE wEw ke TR
I Sk RO A8 o Ted ©, Fieh Tk fIEHE St |
¥ ot yiaHfy =1 e w0 e ¥; SO Waiel i HIwl Sfea
YA FA T A2 H fymedt 9w #H, & IR "wuee 7 ‘fawa &g wwE
FH GYEAT TISH hHI YR HI T

MM, TH HEA G B A, ! o# % ouery H S

! . ) * + * : o *

% od R S et SAfafd w6 % wery § Wie @l Wy S
%

T qeeTe @i e - e ISR H fafire stdHeEe el

% IUE ok FIEE H UH W HEA gl fava A W H, WHa g@rem
fRes _*/C ) F FOE % TS qen gufid wHRadl i smdne
Ha SR 0 $+ - SR & W gge o dife e wHer
of fimfi 2 S oM oo ufitshd Ul ScAgehdl 9H H Il i
HEFA I S Heh | Y Ul foh U@ K1 SAHIRA B, Thk A9 g
oo A HEAT |fad oF 9l Fad @el o oA TR 39 9w 9 —TH
Wi W R 1 )2 "t ) * _tt x3 g ¥ oan Y UeR
*ge x4 ) uRfm fwen W § 2
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5 )2 $6)- 5$ H geog Th Al - forma
% fomfedi @ oot YorHifaa gwfadl qen foml § ofu wel o sAlh
B S S IO, qeAdl A+ )- % IR F R W T A
& H SUh T Tagh HWEew 4 7 HAS B ) 4" S %k
FHY JeH w1 g Al for W€ | H, F9Ieeh] 7 36 U@ ] STIHGA
fear qan @ & gae fean fk = ) 4 Hl FEEg Wt wU
feran s
T HAEHI Hiad B h Ad AT $%E & 5 / 8 9
) * F - ¢ H aftig vl w1 Seo wifee S
ESl ) 4°- aﬁ@mmﬁ%m{{rmql ST =fRT |
37
% 9 )2 $6)- % $ H geg TH HEA ;6 g1 fama
T AaER, % SRME THHR HEA Gfgg 7 @A T feam den emdent
3ok AT HFT Afed o &9 | 1w fhan T §1 A o8 SAfea aeesae
F HRU, Y WA, < ¥ YA IR Sfed w Hi feafa # W OT
T = fafy= fams shael & U &0 % fau 9 3 o T Ak
a9 I Hl ARAeA ARl % ®9 H FgE & w1 o famn Se
T MY A TR W ST & €1 7 had S H TH HACH
T 9 98 TE AT HEE ghEa off ¥ € @ % <RM, A AR
)y I gua foon v 4 e w1 ot e ot §, o
35! Tfed Tl & Tehal T1 oTd: IHh! HEIA! o TR STTURIT ")
) & &9 H e T fFa S wdr ¥ RO AHEMET fR o TR
§ fum=R ofd T FIE % AIEied SfUeril & IR W IWE g 99
T a oemEy - ¢ 8 ?

37
- S T GEag A § SHb! o & H g UHR -
%smuq%«w—aﬁwﬁamw* - 1 Aifeq faen

T IUH T To-Ufaw W€ G AW, wEAl §fEd o AW, S dredl
T fF SME N3 Weg UYHR oH-oF 1 WM @l ed |
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T gEog HEEN HI A Wiaa fefSea semd # amdt goad s e @

=ifgr afc ATeie ARG & T TEUEAN A1 Head =Afh
() * ) ¥ 7 I9YH SCEON WY gHIEU|

( )

+ G ( + HogdEs & o1 x> Fw fam

€ 99 § Iqh T HOee A geel {6 N T

/ ( ( " (! ) " ¢ % o ST

fora nfafafemi/om-3Ft & ‘&wae’ = 1 F w9 H T @1 @ I AT

SRl GA™ & w1 gEE @ ¥

Innovators Growth Platform o JI&f Yeielg, H! 0 * ¥ @8,
1 # T WeSte e 1t 1 @M W G S W g1 Al

T T SR, I HEAT I IHF THAT 3T F IR-FAEA 2

R FS oAl o ey § fame st ") 31 ) 9 Aifew

faqem) o€ & WW o SRFE, TH GO A HEAT Gfhe W AIErdt ok

Tl 3ol q1 399 T foiga TR0 <1 &l wel—F I8 W "

SR B W AF T A TE T ?

. 45" fEmes sifuamed ") 3! o U TSiigd THh HHiEh
o wored A " (0 0 * * *g ) ¥ T8 S
% Ufd SO TH AN ( * HT YUREA B HE AT S W OT1 SR
T 6 2 (1*  H ® 9 W dreft ofufa sifueafaadi ol U €9 H
HULART |

ga%  Hh
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(31) SAYRIVE Hed Tl o / &1 " ( 0 *
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(9) #9 WiE wEEe g/ 1Y % % orid TR-geiEd ey 2

6 % A §EstTe gEm o L t(+ (

(@) 65 3((! & fafv= @wew 2 - x ( 4 3((!
(F) TH THAA H hl G 1! IR B
e
3gaT (F97 W& 6 H dehicadh T97)
6T, 0 .4 " > H e gEes TE e "0,) ™
® gHEHEE $7 AU, I TIM o1 u$ I, I IEHRT S T

& fefafea wevs ¥

(31) ot wHal o9 Y ;. H HS|

() frifgq dan gepar w9 @ d S|
() vwew oftmme sfwr St 2§ WS
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ford H, & | FAS HI AET F W GHAT AT =D
g @ fRifma feen %)o@ &, eTReR, @ fam o g A 9 A
FUS HI G0 o+ S F frfm w1 waE fw ®)
fraftor =% & fFg amn o, ! T
$% 1 & arid & erfafea frfaa &t emanm © 2
(5 37%)
S I w g, w1 ot foaw frefafed @
e wUg I | gt g 2
O *RuA ae St
*) ROIA " M Wi
et S RO . RN (
9 Rfad R ke qoN dF I
A 3
Nﬁﬁ?ﬁﬂﬂm:

(1) MR wleh # IS eI H HERY Fedl WA WA T
() TRRI # fom 99 W @ oifus wwg ¥ aifvd gy gu wwfeE 8w
we e )
(W) qws aqq Sk 99 F wE wwel +-, d fafm (e wihe ¥
(B - ™ Y0 1/ "% % ¥R Th e HEA B oh wRU 39 KA 3"
EIE i SiETu 0 I S o
faer, H" 2 (3wRA ) w1 frERe s

(5 31%)
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ROIl NO. cceaaannanvicissnnannnccsscnnnns
Time allowed : 3 hours Maximum marks : 100
Total number of questions : 6 Total number of printed pages : 12

NOTE : Answer ALL Questions.

PART-I

1. a o #$%ere " (0 ") b optog
) + & & $-.- " $ =% 8 ) &1% #$
& "/ & 0% & (/ &*#) $ " . O- &

) &% HHE O O"HRE .V # R&#F V) " $-.-
$ )" Seh &S &-$ . $ .88% /&)

&- #) $%-" . $5- " $"& %))/ & &2 3)
") 4817 &2 3)

4 $" ) &Y% 0§ 5- " &.&VH H) &$ Wh. T 4
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) &, 4)% W $ 7-)8% & .& - 5- &
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& % ) 0§ ) D" w & ) 1" $& )
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As this complaint was taken on a serious note by the Investigating Authority, hence
their findings were recommended with strict action against the company. Therefore,
SEBI left with no much options except to penalize them heavily for non-compliance

of SEBI Regulations.

In the meanwhile, one of a renowned lawyer, L, of Supreme Court of India when
come to know this fact, he called his old friend R to understand any help him in
this case. While discussing the matter, R wanted to know from L—whether it is possible

to file an appeal in the Civil Court in Delhi against this order of SEBI ?

However, finally the company and its directors/promoters, challenged against SEBI’s
orders in Securities Appellate Tribunal (SAT) arguing that the purported misclassification
was due to strained personal relationships, particularly between R and his wife, which
led to them living separately. Consequently, it was also submitted on behalf of the
Company that the relatives of R’s wife should not be considered as a part of the
promoter group, since they both are not staying together. However, SEBI did not
accept this justification and SEBI’s contention in SAT was that the promoter group
includes immediate relatives regardless of personal estrangement, as defined by SEBI

(Issue of Capital and Disclosure Requirements) Regulations.

After having multiple hearings with SAT, now final order is awaited and will be issued
soon. Under the given circumstances, considering the context of Securities and Exchange
Board of India Act, 1992 and the various rules & regulations made thereunder, answer

the following :



()
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@) What is the procedure R and his family, can follow to make an appeal with
Securities Appellate Tribunal (SAT) ?

(@) What are the powers Securities Appellate Tribunal, may have in this case ?

(iii)  After discussion with L, is R eligible to make an appeal in the jurisdiction

of any civil court to obtain an injunction order ?

(7v)  If R is aggrieved by the decision of Securities Appellate Tribunal, what option

does he have ?

(v) For speedy trial of offences under the SEBI Act, 1992, what are the provisions

for establishing Special Courts ?
(5x2=10 marks)

Y, a young person, has completed his bachelor’s degree from the school of business
management and feels strongly that he has adequate knowledge of finance and economics.
Inspired by one of his school days friends, he is also looking for a good career
in IT industry. But, looking at his elder brother, who is working in the financial sector
Y is also attracted towards him. Because, of the recent surge in capital market activities,
fueled by mobile apps, technological advances and machine learning tools. After taking
his family’s advice, finally Y joined into a certification course in the technology related
area, which he feels will help him in data analysis, trend analysis and related aspects.
After all these qualification and subject knowledge, he finally decided to make his
career in the financial and capital market related activities. But instead of taking
employment and working under somebody else, he feels he has the potential and

the dynamism to work on his own, build a clientele and make a good fortune.
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Attempt all parts of either Q. No. 2 or Q. No. 24

TS %L T ()M 1’k *)

P+% " ! - to,= ] $ ! $ *)
( $1& /%O0L + 15 ) )+t +)%
($ +% ( ! ) L
! Y% ) o+l I+ '8 (! % ) "I !
D! ) f1+ o # Lw (S " +)(O) o+ (o
2(H "+ ) s (0% C ) @& (
o4 vt (B 1(+ 3 ( +1 1t +)1”

'+ (0 & ( % ¥ S R o 13D
NGRS X | 50!'$ 6 1
$ o MLt s )t ) 1!
% !+ +)!$)+ ! 0 1 "1 $ "1 7
* +3 DS ' '+ $ ) +)($ 3D

$ B1 I++ +) + + 1) “SEBI has been vested with the same power
as are available to a Civil Court under the Code of Civil Procedures, 1908

6 1 $ " (¢ "™ 1 )YY+)1" 3D $ L+

(5 marks each)
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OR (Alternative question to Q. No. 2)

2A. i P # $ % % &
. $ "(

5 marks

i “Cyber-attacks and threats attempt to compromise the Confidentiality, Integrity

and Availability (CIA) of the computer systems, networks and databases. Cyber

security framework includes measures, tools and processes that are intended to

prevent cyber-attacks and improve cyber resilience”. ( ) fal
% b #% % # $+ g, Il -#
# ; (/9 #1$ $ ' 0 % "

5 marks
iii 12 1% § ! % $'1 1! - ) il
> 3# 1 45 r- % % ! P> —# |

! % ! * #* S # ! % $ $

a + ! %6 # ! /i

b I P # 1 8

c 7 ! %! 1%#% " -# % $ # ! 8

d # I o* # I *# | 8

2+1+1+1=5 marks

iv L# 0 b, #4601 $ 9 % %
1% 1% § # ( ! 0! ! ! 2# 182 -8

(5 marks)
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PART-II
2* | $ #! %! | # 1 1%! % $! < 0 # &
(G #1 % # #!* ! $ Pz 1* %
( % (%! $ I # " +! % $ ; %
"l ! to# % ! #0$
#10 # d $ " #! N ! #
)L e %! ! oy 21 $ #!
%! & *| ! ) ! % ( " % ! *
o+l #H** ) Lrrg 65 /
># 1 1 % $ & ! " * o I I
% ! "I # *# | ((# ! +! #
-# % *# 1 4 & * 65 /
(5 marks)
2 %! ! # 1 1%! % ! ! #1
% # #!* Le # % ! ! % ! % . ( "
% ! YA =+! #H** b#0" -#'$ % ¢ $
! % $ & % $ # * % ! 4
YLl o# % $$ !*% % $ / # 11"
* 4 TS # +! ! -# |
% $ & ) = 2 1 |* 2 14 -
2 1o ! 8
(5 marks)

S



S25EH

(©

4. (a)

()

Moon Light Limited is a Listed company, with National Stock Exchange. For last
couple of quarters, due to blockage of its funds in strategic assets and investments,
it is going through liquidity crunch. Recently, its newly joined Finance Director suggested
to raise fund by issuing of Commercial Papers valued ¥ 37 crores. In the last Board
meeting, Directors have approved this proposal and also suggested to get these
Commercial Papers listed.
You being the Company Secretary, list the conditions prescribed in Chapter VI of
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 to be fulfilled
by the company for getting these Commercial Papers listed.

(5 marks)

Galaxy Limited is a listed company, with Bombay Stock Exchange. During last mid-
November, 2025 its Company Secretary has resigned, and you have been appointed
as their new Company Secretary. But, due to certain personal commitments, you are
not in a position to join them before 1st January, 2026. In the meanwhile, to comply
various regulatory requirements, Board has decided to appoint one of its senior Board
members, A, as the Compliance Officer, till you formally join them. A is not only
a Director of the Company, but he is also a qualified Company Secretary. During
the Board meeting, legal officer suggested that since A is also a Director of the Company,
hence he may have vested interest. Therefore, he cannot be appointed as Compliance
Office of the Company. Explain with reason whether A’s appointment as the Compliance
Officer of the Company, between November to December end, is valid or invalid ?

(5 marks)
Go Green Limited is a listed company, recently received a notice from a Regulatory
Authority regarding violation of related party transaction. One of its newly inducted
Board members wanted to know from you as its Company Secretary-which transactions,

do not form part of related party transaction.

(5 marks)
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What information a listed company should maintain in its structured digital database
as per Regulation 3(5) of the SEBI (Prohibition of Insider Trading) Regulation, 2015,
in case the designated person is a fiduciary or intermediary ? Explain with suitable

example.
(3+2=5 marks)

In the last Board meeting of Blue Gems Limited, a listed company with National
Stock Exchange, one of its Director suggested that under the SEBI (Prohibition of
Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003

certain acts/transactions are not considered as ‘Fraud’. He suggested you, to elaborate.

Progressive Limited, is a listed company with Innovators Growth Platform. It is planning
to go for its public issue in March, 2026. However, in the meanwhile, on 29th October,
2025, company has received a notice from the Regulatory Authority regarding certain
non-compliances on delisting of its equity shares. During the Board meeting, one of
the Director raised issue of negligence on the Company Secretary, and asked him
to give a detailed explanation—whether this Regulation, is applicable to their company

or not ?

Grow Well is a Collective Investment Management Company, registered with the
Regulatory Authorities. It is planning to launch one of its Scheme to the public. Elaborate

the disclosures it is required to made in the offer document.
(5 marks each)

P.T.O.
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Attempt all parts of either Q. No. 6 or Q. No. 6A
6. Write short notes on the following :
(a) Unpublished price sensitive information
(b) Mule account and its restrictions

(¢ Public notice after Delisting Order under Regulation 32(5), by the recognized stock

exchange.
() Different forms of Escrow account

(e) Structure of a Mutual Fund

(5x3=15 marks)
OR (Alternative question to Q. No. 6)

6A. () M/s Silver Sky Limited, a company listed with Innovators Growth Platform, incorporated
on 14th April, 2022. As on 31st March, 2025, following are the elements of its

capital structure :

(a) Authorised equity shares capital : ¥ 1,000 crore

(b) Issued and Paid-up equity share capital : I 500 crore
(c) Paid-up preference share capital : ¥ 100 crore

(d) Free reserve and surplus : ¥ 100 crore, and

(e) Bank funding [thru term loans] : ¥ 300 crores.

2/2025/CMSL Contd. ........
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