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________________________________________________
DEFENCE OF THE FIRST AND FOURTH DEFENDANTS
________________________________________________

A. INTRODUCTION
1. This is the Defence of the First and Fourth Defendants (“IIFL UK” and “Amit”
respectively).
2. Save as admitted or not admitted herein, and save and insofar as it consists of admissions,
each and every allegation in the Particulars of Claim is denied and Amit and IIFL UK join
issue with the Claimants over their Particulars of Claim.
3. For ease of convenience, Amit and IIFL UK adopt in this Defence the headings and
definitions and abbreviations used in the Particulars of Claim (or appropriate adaptions
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thereof). However, Amit and IIFL UK deny any inference or allegation (implicit or
otherwise) in those headings, definitions and abbreviations, or their use.
4. References to paragraph numbers are to those in the Particular of Claim, unless otherwise
indicated.

A1. The Parties
(1) The Claimants
5. Paragraphs 1 to 3 are not admitted, save that the third sentence is denied: EAGM’s
registered office with the Indian Ministry of Corporate Affairs is Quanta Zen Building,
A1-38/2, Thomas Road II Street off South Boag Road, T. Nagar Chennai TN 600017 India.
6. Paragraph 5 is admitted by the Fourth Defendant, in so far as such discussions are within
the Fourth Defendant’s knowledge.

(2) The Defendants
7. Paragraph 7 is admitted.
8. As to paragraph 8:
8.1. The IIFL Group is a diversified financial services group offering financing, asset and
wealth management, financial advisory and broking, financial products distribution,
investment banking, institutional equities, realty broking and advisory services.
8.2. The holding company of the Group is IIFL Holdings Limited, an Indian company. It
has three primary subsidiaries, India Infoline Finance Ltd, IIFL Wealth Management
Ltd, and India Infoline Ltd (all Indian companies). IIFL Holdings Limited also has
international subsidiaries, including, in England, IIFL UK and in the United States
of America (“USA”), IIFL Capital Inc.
8.3. Amit is a Non-Executive Director of IIFL Wealth Management Ltd, which itself has
international subsidiaries in Canada, Dubai, Hong Kong, Mauritius, Singapore,
Switzerland, and the USA.
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9. As well as IIFL Wealth Management Ltd, Amit is a director of 9 other companies within
the IIFL Group. Paragraphs 9 and 10 are not admitted.
10. The belief in the first sentence of paragraph 11 is noted. Amit does not reside at that
address. Otherwise paragraph 11 is admitted. Amit only visits the UK 2 or 3 times a year
for, on average, a few days at a time. Given his involvement in and directorship of
numerous IIFL Group companies, as referred to in paragraph 8.4 above, Amit’s
involvement as a director of IIFL UK was at all material times limited.
11. Paragraph 12 is admitted, save that Sarju was reappointed on 14 January 2014 instead of
17 January 2014 as stated in paragraph 12.
12. As to paragraph 13:
12.1. It is admitted that Amit and Sarju met the Claimants’ Representatives in 2010 and
that Amit spoke to them about the IIFL Group’s business, including IIFL UK.
12.2. Otherwise paragraph 13 is not admitted (as Amit and Sarju do not recollect precisely
what was said), except for the final sentence which is denied. It is denied that Amit’s
actions at the material time are “attributable to” IIFL UK, or that it is vicariously liable
for his actions.

(3) Summary
13. Paragraph 15 is not admitted. Neither Amit nor IIFL UK were parties to the Claimants’
sale of their shares in Hermes to GIR, nor did either have any interest in either Hermes or
GIR. Amit’s only involvement was, for a short spell, as a go-between who was a mutual
acquaintance of both the Claimants’ Representatives and EMIF. IIFL UK had no
involvement in the transaction whatsoever.
14. The first sentence of paragraph 16 does not relate to Amit or IIFL UK and is not admitted.
15. As to the second sentence of paragraph 16:
15.1. It is admitted that during the short period from 21 to 26 August 2015, Amit
represented to the Claimants that EMIF had offered to purchase the entire share
capital of Hermes. That is what had been represented to him by EMIF and what he
honestly believed to be true.
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15.2. Neither Amit nor IIFL UK represented EMIF at any stage. IIFL UK had no
involvement in the transaction whatsoever.
15.3. Otherwise the sentence is not admitted.
16. The third sentence of paragraph 16 does not relate to Amit or IIFL UK and is not admitted.
17. The fourth sentence of paragraph 16 is denied in respect of Amit and IIFL UK, neither of
whom made any such representations. It is not admitted in respect of the Second and
Third Defendants.
18. The fifth sentence of paragraph 16 is not admitted. Amit withdrew from speaking to either
party about the transaction on 26 August 2015, just 5 days after first speaking to the
Claimants’ Representatives, after Jayesh adopted an aggressive tone towards him.
Thereafter he had no involvement in the sale. IIFL UK had no involvement at any stage.
19. Paragraph 17 does not appear to relate to Amit or IIFL UK and is not admitted. If the
words “in particular, Ramu and Palani” are intended to infer or imply that Amit or IIFL UK
made any profit as a result of Wirecard’s purchase of Hermes, that is denied. They made
no such profit. It is denied that Amit or IIFL UK fraudulently concealed anything from the
Claimants.
20. The first sentence of paragraph 18 is denied in respect of Amit and IIFL UK, neither of
whom committed any fraudulent misrepresentation or intimidation. Otherwise it is not
admitted.
21. The remainder of paragraph 18 does not relate to Amit or IIFL UK and is not admitted.
22. Paragraph 19 is denied in respect of Amit and IIFL UK, who are not liable to the Claimants
for any sum. Otherwise it is not admitted.

B. HERMES
23. Paragraphs 20 to 25 do not relate to Amit or IIFL UK and are not admitted, save that:
23.1. The second sentence of paragraph 20 is denied. Hermes’ registered office with the
Indian Ministry of Corporate Affairs is Unit No. 301 & 302, 3rd Floor, Campus 3B,
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RMZ Millennia Business Park II, MGR Main Road, Perungudi, Chennai TN 600096,
India.
23.2. In respect of the first sentence of paragraph 21, it is admitted that Amit was aware
that Hermes provides electronic payment and e-commerce services.
23.3. The second sentence of paragraph 21 is not admitted. According to the Indian
Ministry of Corporate Affairs, Ramu and Palani only became directors of Hermes
on 13 October 2014.

C. THE SALE OF THE CLAIMANTS’ SHARES IN HERMES
24. Paragraphs 26 to 56 do not relate to Amit or IIFL UK and are not admitted.
25. As to paragraph 55, it is noted that none of the quotes from Mr Parakot’s Facebook and
LinkedIn profiles (about his former roles) relate to any role at IIFL UK, nor are they alleged
to. Mr Parakot has never had any role at IIFL UK.

(1) Discussions with Amit
26. The first sentence of paragraph 57 does not relate to Amit or IIFL UK and is not admitted.
27. The second sentence of paragraph 57 is admitted. In discussions with EMIF, Amit learnt
that there was an issue involving the Claimants in respect of the purchase of Hermes. Amit
had met the Claimants’ Representatives some years previously, and agreed to speak to
them (the Claimants’ Representatives) about the deal to see if it could be progressed, as
he was a mutual acquaintance of the Claimants’ Representatives and EMIF.
28. As to paragraph 58, it is not admitted that Amit stated that the IIFL Group had helped to
establish and raise funds for EMIF, as he cannot presently recall whether he said this
during this conversation. It is also not admitted that Amit said that EMIF was purchasing
Hermes, as he cannot presently recall whether he said this during this conversation. It is
denied that Amit said that EMIF intended to consolidate Hermes with other businesses.
29. During the call, Amit made clear that he was not representing any party, nor did he have
any beneficial interest or shareholding in EMIF.
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30. Paragraph 59 does not relate to Amit or IIFL UK and its relevance to this claim is not
explained or apparent. Without prejudice to that contention, and if and to the extent that
it may be relevant, the first sentence of paragraph 59 is admitted. Funds in Mauritius carry
their administrator’s address. There are many unrelated entities which share addresses.
31. The second sentence of paragraph 59 is denied. Sarju resigned as a director of IIFL
Mauritius in August 2017.
32. The first sentence of paragraph 60 is admitted. The call on 22 August 2015 between Amit
and the Claimants’ Representatives took place while Amit was at a party at his residence.
During that call, Amit spoke to Jayesh informally about assisting with the execution of
documents. It is denied, if it be alleged, that Amit intended Jayesh or the Claimants to rely
on any statements made during this informal conversation, that it would have been
reasonable for them to do so, or that they did in fact do so.
33. Paragraph 60(1) is not admitted. Amit does not presently recall whether he made this
statement. He did state that the Claimants were getting the same price for their shares as
EMIF was paying for the remainder, which is what he had been told by EMIF.
34. Paragraph 60(2) is denied. Amit did not say that as non-residents the Claimants could not
sell to a non-resident entity, but rather that a non-resident to non-resident sale may delay
matters as RBI approval would be needed.
35. As to paragraph 61, Amit referred to permission being required from the RBI, as stated
above, but this was not in response to being “challenged” nor something that he
“accepted”. Amit does not presently recall whether he referred to a banking licence
application during this call.
36. Paragraph 62 is not admitted. Amit does not presently recall whether Jayesh made this
statement.
37. As to paragraph 63, first sentence, it is admitted that Amit stated that RBI approval for a
non-resident to non-resident sale could take some time. This was true in his experience.
The Claimants’ case is that they were told the same by their Indian accountants, SKP
(paragraph 36 of the Particulars of Claim).
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38. The second sentence of paragraph 63 is denied and is nonsensical. Amit was not a party
to the transaction so had nothing to “wait” for. (Amit does not recollect the said time
bound statement).
39. The remainder of paragraph 63 and paragraph 64 are denied. Amit never had nor
suggested that he had any interest in buying any of the Hermes shares himself.
40. As to the first sentence of paragraph 65 it is admitted and averred that Amit said that, as
had been communicated to him by EMIF, EMIF would purchase the shares from GIR at
the same price as they were purchased from the Claimants. It is not admitted that Amit
said anything about what would be in the Claimants’ “best interests”; Amit does not recall
making any such statement and it was not for him to judge what was in the Claimants’
best interests.
41. The second sentence of paragraph 65 is admitted. EMIF had asked Amit if he could
arrange for someone to show the SPA to the Claimants’ Representatives. Amit therefore
asked his friend Sarju, as a London resident, if he would take the SPA to the Claimants’
Representatives, and Sarju agreed to do so.

(2) The second London meeting
42. Paragraph 66 is admitted. Sarju went to the meeting to show Prashant and the Claimants’
Representatives the draft of the SPA, as Amit had asked him to do so. He attended in his
personal capacity.
43. Paragraph 67 is admitted.
44. Paragraph 68 is admitted. Sarju had not attended the meeting with the intention of leaving
a copy of the SPA, or of signing a NDA. When it was agreed a NDA was necessary, he
used the form of NDA he was used to using for IIFL UK, even though IIFL UK had no
involvement and Sarju had attended in his personal capacity. Because this standard form
used IIFL UK’s rather than Sarju’s name, Sarju signed it in the company’s name rather
than his own. This did not create any interest for IIFL UK in the transaction, nor did it
have any.
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(3) Concerns raised by the Claimants and the Claimants’ Representatives in relation to the sale
45. Paragraph 69 is not admitted. It is denied that either Amit or IIFL UK had done anything
to warrant such concerns.
46. Paragraph 70 does not relate to Amit or IIFL UK and is not admitted. As to the second
sentence, Jayesh had not “spoken to Amit to express his concerns about the lack of transparency
surrounding the transaction”; and if Jayesh made the allegation about Amit that is pleaded
then that allegation was false: see above.
47. Paragraph 71 is admitted. Amit was surprised by Jayesh’s comments and threats and
requested to be allowed to step back. He advised Jayesh that the Claimants should
thereafter co-ordinate directly with Ramu, and had no further involvement in the
transaction.
48. Paragraph 72 does not relate to Amit or IIFL UK and is not admitted. If Jayesh made any
allegation that Amit had tried to hide any part of the transaction from them then that was
false; he had not.
49. Paragraphs 73 to 78 do not relate to Amit or IIFL UK and are not admitted.

(4) The Claimants’ decision to sell the Shares; (11) The SPAs
50. Paragraphs 79 to 85 do not relate to Amit or IIFL UK and are not admitted.

(5) Refusal to provide the final SPA between GIR and EMIF
51. Paragraphs 86 to 92 do not relate to Amit or IIFL UK and are not admitted, save that:
51.1. The inference in paragraph 88 is baseless and is denied.
51.2. If the reference in paragraph 92 to “the Defendants” is intended to include Amit and
IIFL UK, this is baseless and is denied.
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D. THE SUBSEQUENT SALE TO WIRECARD
52. Paragraphs 93 to 98 do not relate to Amit or IIFL UK and are not admitted.
53. As to paragraph 99, the inference contended for in respect of IIFL UK is baseless and is
denied. It is not an audit/advisory firm, does not provide audit/advisory services, did not
perform any of the services referred to in respect of the transaction, and did not receive
any money relating to it. For the avoidance of doubt, no company within the IIFL Group
entered into any agreement or received any monies relating to the transaction.

E. ALLEGED DECEIT/FRAUD
(1) Representations allegedly made by the Defendants
54. Paragraph 100 does not relate to Amit or IIFL UK and is not admitted.
55. Paragraph 101 is denied in respect of IIFL UK, which made no such representations at any
time.
56. Paragraph 101(1) is admitted in respect of Amit. Amit believed and believes this to be true.
In any event, by the time Amit came to speak to them, the Claimants and their
Representatives had already been told by Ramu and/or Palani that EMIF was the
purchaser.
57. Paragraph 101(2) is not admitted in respect of Amit. See paragraph 33 above.
58. Paragraph 101(3) is denied in respect of Amit. Amit said that selling directly from one nonresident to another would require RBI approval which would delay the sale. The
Claimants had already been told this by SKP. He did not say this was “the reason why …
the Claimants should transfer the Shares to GIR”.
59. It is in any event denied that the pleaded representations at paragraphs 101(2) and 101(3)
are actionable representations. If made, these would self-evidently have been expressions
of opinion.
60. Paragraph 102 is denied in respect of Amit and IIFL UK, who made no such implied
representations.
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(2) Alleged falsity of the alleged representations
61. Paragraph 103(1) is not admitted. As far as Amit was aware, the only purchaser was EMIF.
If Wirecard subsequently purchased Hermes, it is denied that that makes any
representation that EMIF was the purchaser false.
62. Paragraphs 103(2) and 103(3) are not admitted. No basis is given for the inferences alleged.
Amit was not and is not aware of any such prior offer or agreement. Even if this were
proven true this would not make any of the representations made by Amit or alleged to
have been made by Amit or IIFL UK false.
63. Paragraph 103(4) is denied. US $42 million was the purchase price and therefore the value
of the Shares in the sale to EMIF. Amit did not form a view as to the “true” value of the
Shares but understood that the Claimants would receive the same price as the other
shareholders and so did not believe that they would receive anything other than a fair
price.
64. Paragraph 103(5) is not admitted. Even if this were proven true this would not make any
of the representations made by Amit or alleged to have been made by Amit or IIFL UK
false.
65. Paragraph 103(6) is denied in respect of Amit and IIFL UK, neither of whom knew about
any subsequent purchase of Hermes by Wirecardfrom EMIF. Even if this were proven true
this would not make any of the representations made by Amit or alleged to have been
made by Amit or IIFL UK false.
66. Paragraphs 103(7) and 103(8) are denied in respect of Amit and IIFL UK, neither of whom
knew about any subsequent purchase of Hermes by Wirecard. Even if this were proven
true this would not make any of the representations made by Amit false.
67. Paragraph 103(9) to 103(11) are not admitted. Even if they were each proven true this
would not make any of the representations made by Amit or alleged to have been made
by Amit or IIFL UK false.
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(3) The Defendants’ alleged dishonesty
68. Paragraph 104 is denied.
69. Paragraphs 104(1) to (3) is denied. Neither Amit nor IIFL UK were aware of the offer by,
or sale to, Wirecard at the material time.
70. Paragraph 104(4) is denied in respect of Amit and IIFL UK. No basis is given for the
inference contended for, and it is not true. Even if, which is denied, this were true, this
would not make any of the representations made by Amit or alleged to have been made
by Amit or IIFL UK knowingly or recklessly false.
71. Paragraph 104(5) does not make any allegation of knowledge and its relevance is not
understood.
72. Paragraph 104(6) is denied in respect of Amit and IIFL UK, neither of whom had such
knowledge.
73. Paragraph 105 is denied, because of the matters set out above, and because the Particulars
of Claim do not set out the elements of a claim in deceit.

F. ALLEGED INTIMIDATION
74. Paragraph 106 is denied. Amit made no such threat.
75. Further or alternatively, it is denied that the alleged statements constituted any ‘threat’
sufficient for the tort of intimidation.
76. Paragraph 107 is denied. Amit had no such intention. It is in any event denied that an
intention to cause the Claimants to act “without full information” is sufficient for the tort
of intimidation.
77. Paragraph 108 is a hypothetical which is not admitted. Amit was not a director of Hermes
and he cannot speak for how the directors of Hermes may have acted.
78. In the circumstances paragraph 109 is denied.

11

G. ALLEGED CONSPIRACY AND JOINT LIABILITY
79. Paragraph 110 is denied. There was no such agreement, combination or understanding;
no actions pursuant to the same; and never any intention to act unlawfully or to injure or
cause financial loss to the Claimants. It is denied that Amit (or IIFL UK) knew, believed or
intended that anything he did was unlawful.
80. As to paragraph 111, the claims in deceit and intimidation are pleaded to above.
81. Paragraph 112(1) is denied. The representations are pleaded to above. The representations
alleged against Amit (and/or IIFL UK) are materially different to those alleged against
Ramu and Palani, even on the Claimants’ own case.
82. Paragraph 112(2) does not relate to Amit (or IIFL UK) and is not admitted.
83. Paragraph 112(3) is denied. Amit (or IIFL UK) did not act for EMIF. Even if they had so
acted, the remainder of the allegation would not “necessarily follow”. Amit (or IIFL UK)
did not have the knowledge alleged and were not party to any such scheme.
84. Paragraph 113 is denied. The allegations are devoid of particulars and in any event
baseless. It is, in particular, denied that Amit or IIFL UK can be joint tortfeasors in respect
of acts of which they had no knowledge.
85. Paragraph 114 is denied.

H. ALLEGED RELIANCE/CAUSATION
86. Paragraph 115, which is excessively vague, is denied. The alleged representations and
‘threat’ are pleaded to above. It is further denied that the Claimants acted in reliance on
any or all of the representations alleged against Amit (or IIFL UK) and/or that any or all
of the representations alleged against Amit (or IIFL UK) caused the Claimants to act as
alleged, or that the alleged ‘threat’ caused the same. It is not admitted that the Claimants
sold their shares at an undervalue.
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