
---------- Forwarded message ---------- 
From: "Prannoy Roy" <xxxxxxx@xxxx.xxx> 
Date: Jan 10, 2014 11:57 AM 
Subject: Regarding our telephone conversation 
To: "Gurumurthy" <xxxx@xxxxxxxxxx.xxx > 
Cc:  

 
Dear Gurumurthy 
 
It was good talking to you.  Hope you are doing well?  During our telephone 
conversation you had raised three main issues: 

1. The first 13 pages of an IT file has been tampered with.  However, you 
mentioned that this has nothing to do with NDTV. 

2. From the documents supplied to you, NDTV raised 350 million pounds 
sterling in step up coupon Bonds and NDTV did not provide any evidence 
of the source of these funds. 

3. From the documents supplied to you, NDTV never paid back the Bonds and 
they were written-off. 

The true position is as follows (and we are enclosing the supporting documents for 
your scrutiny): 

1. Regarding the file tampering, as you mentioned NDTV has nothing to do 
with it. 

2. Regarding point 2 above, NDTV did not raise 350 pounds sterling, NDTV 
in fact raised US $100 million in Step Up Coupon Bonds in the year 
2007.  The source of funds was provided to the IT department in clear and 
no uncertain terms. 

3. Regarding point 3 above, NDTV paid back all the bond holders (including 
interest) in 2009.  The documents regarding repayment were provided to the 
IT department in clear and no uncertain terms. 

I am sending you six attachments: 

1. A summary 'Note on The Bondholders' outlining the documents sent to the 
IT (we sent much much more, this is only some of the more important 
documents) 

2. The documents giving full details of the source of funds. 
3. The documents giving full details of the repayment to the bondholders. 

 
(You had also raised the issue of NDTV having an IT assessing officer (Mrs. Sen) and 
that after she became NDTV's assessing officer, NDTV then hired that assessing 
officer's husband as an anchor (Mr. Abhisar Sharma).   The facts are: NDTV hired the 
anchor Mr. Abhisar Sharma (who was with the BBC) in Jan 2003, almost 20 
months before Mrs. Sharma became NDTV's assessing officer (in Aug. 
2004).  Moreover, Mrs. Sen was NDTV's assessing officer for a period of only one 
year (during which no substantive assessments of NDTV were made by her except 
one order under sec 143(1), all other assessments of that year were made by other IT 
officers)). 



We have full confidence that with your knowledge of finance and accounts you will 
understand that all the charges are totally baseless.  The documentation (some 300 
pages) given to you is incomplete and even falsified (this is of course not your fault 
but of the person who gave you the documents).    
 
With regards 
 
Prannoy Roy 

India's finest ethnic wear delivered worldwide. Shop 

at http://indianroots.com, an NDTV venture 

 



















































NDTV PAID BACK ALL THE BONDHOLDERS  
 

A. Agreement for NDTV’s payback - signed by all 
Bondholders. 
 

B. Confirmation from Lucid regarding repurchase of the 
Bonds, as tabulation agents and Swift advise for payment 
of US$ 72.4 Million for Bonds repurchase. 
 

C. Confirmation from Bank of New York Mellon regarding 
cancellation of the Bonds. 

 



NOTE ON BONDHOLDERS 

1. The issue of Bondholders has arisen before the following tax departments: 

a. Investigation wing  

b. Assessing officer of NDTV for Assessment Year  2008-09 (Range- 13) 

c. Assessing officer of NDTV Labs for the Assessment Year 2009-10  (Range-13)                      Same Assessing officer 

d. Assessing officer of NDTV Lifestyle for the Assessment Year 2009-10  (Range-13) 

e. Assessing officer of NDTV Networks Plc for the Assessment Year 2010-11  (Addl. DIT – International Tax – Range 2) 

2. Background 

The exercise of issue of bonds by NDTV Plc was like any other fund raising exercise carried by a company to raise funds from 

interested investors. Typically as it works, an investment banker is appointed who is given the responsibility to raise the funds for 

the company by talking to various investors who may be interested to invest in the company/ its business.  

 

In the instant case, NDTV Plc availed the services of Jefferies International Ltd (‘Jefferies’), a leading global securities and investment 

banking group having its registered office at Bracken House. 4th Floor, One Friday Street, London EC4M9JA, UK. 

 

Jefferies helped in arranging investors i.e. bond holders for investing in NDTV Plc, were appointed as an underwriter and the placing 

agent for offer and issuance of bonds.  The following documents were therefore executed with Jefferies, banks and other parties 

involved in the fund raising exercise:  

 

a) Subscription Agreement - NDTV Plc executed a Subscription Agreement on May 24, 2007 with Jefferies International Ltd 

(‘Jefferies’) for appointment of Jefferies as an underwriter and the placing agent in respect of offer of bonds and for issuance of 

bonds. 

 

b) Trust Deed - NDTV Plc and NDTV executed a Trust Deed with The Bank of New York, London Branch (BNY) on May 30, 2007 for 

constitution of the bonds. Pursuant to the Trust Deed, The Bank of New York, London branch was appointed as a Trustee to 

receive all money in respect of the bonds and apply them in the manner specified in Clause 8 of the Trust Deed.  

 



 

c) The Paying Conversion and Transfer Agency Agreement - NDTV Networks Plc and NDTV also entered into The Paying Conversion 

and Transfer Agency Agreement with The Bank of New York, London Branch and The Bank of New York on May 30, 2007. 

Pursuant to the Agreement, The Bank of New York was appointed as Registrar for maintaining the register of the bonds and The 

Bank of New York, London Branch was appointed as: 

 

i. The Principal Agent for payment of principal, premium and interest as and when the same became due.    

ii. The Paying Agent  

iii. The Conversion agent for deposit of Certificates in respect of bonds and for assistance in conversion of bonds into 

Ordinary Shares and  

iv. The Transfer Agent for assistance in transfer of bonds 

 

3. The Bonds were subscribed at face value of US$ 100 Mn in May, 2007 and were redeemed at US$ 72.4 Million in November, 2009. 

 

4. The following documents to prove the identity, genuineness and credit-worthiness of the bondholders were furnished to the income tax 

department: 

          Document Name of the officer submitted to  

1. Subscription Deed, which listed the names of the initial investors of the Bonds in 

Appendix 2 

 

Investigation , NDTV Labs, NDTV 

Lifestyle, NDTV , NDTV Networks 

Plc 

2. Trust Deed  Investigation , NDTV Labs, NDTV 

Lifestyle, NDTV  

3. Paying, Conversion and Transfer Agency Agreement  NDTV Labs, NDTV Lifestyle, NDTV  

 

4. List of exiting bondholders, provided by UBS Investigation 

5. Payment instructions given by NDTV Networks Plc to the Bank for the payment of 

tax on interest 

NDTV Labs, NDTV Lifestyle, NDTV  

6. Copy of TDS return of NDTV Networks Plc  NDTV Labs, NDTV Lifestyle 

7. Confirmation from Jefferies International dated May 30, 2007 to the effect that 

US$ 100 million was the aggregate amount realized on the issue of bonds. 

NDTV Networks Plc 

8. Authorization issued by NDTV Networks Plc to Jefferies International for payment 

of US$ 3 million as combined underwriting and selling commission; US $ 2.5 

NDTV Networks Plc 



Million to Herbert Smith LLP, White and Case LLP and Linklaters LLP 

9. Tender and consent Memorandum issued by NDTV Plc while effecting repurchase 

of bonds 

NDTV Networks Plc 

10. Lock up Agreement signed with all the Bondholders who consented to exit the 

Bonds 

Investigation, NDTV Networks Plc 

11. Confirmation from Lucid Issuer Services Ltd that they have received tender of 

bonds from bondholders for their redemption 

NDTV Networks Plc 

12. Details of payments made to bondholders in their bank accounts at the time of 

their redemption, as confirmed by Lucid Issuer services. 

NDTV Networks Plc 

13. Confirmation, dated 18 November, 2009, from Bank of New York Mellon (BNY 

Mellon) certifying the repurchase of Bonds and cancellation thereof. 

NDTV Labs, NDTV Lifestyle, NDTV 

Networks Plc 

14. Certificate and confirmation from Jefferies International in support of identity and 

the address of the initial bond holders and the services of Jefferies in connection 

with raising of funds through bonds  

NDTV Networks Plc 

15. Request to BNY Mellon to provide details of bondholders NDTV Labs, NDTV Lifestyle  

16. Confirmation from BNY Mellon outlining the nature of bondholding and also 

providing its Indian PAN number.   

NDTV Labs, NDTV Lifestyle  

17. Certificate and confirmation from BNY Mellon, being Trustee, to support the 

raising and redemption of bonds 

NDTV Networks Plc 

18. Annual Reports of all bondholders available in public domain NDTV Labs, NDTV Lifestyle 

 

 

5. Even though all information necessary to discharge our onus to prove the genuineness of the bondholders was provided, we continued 

to obtain more information. We made efforts directly with Jefferies, Bank of New York and all Bondholders to get a direct confirmation.  

We have received confirmations (confirmations from bondholders attached).  

 

6. We are attaching all the documents submitted and received. 
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