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B E T W E E N:
(1) PRASHANT HASMUKH MANEK
(2) SANJAY CHANDI
(3) EAGM VENTURES (INDIA) PRIVATE LIMITED

Claimants
- and (1) IIFL WEALTH (UK) LTD
(2) RAMU RAMASAMY
(3) PALANIYAPAN RAMASAMY
(4) AMIT SHAH
Defendants
________________________________________________
PARTICULARS OF CLAIM
________________________________________________
A.

INTRODUCTION AND PARTIES

(1)

The Claimants

1.

The First Claimant, Prashant Haskmukh Manek (“Prashant”), is an individual residing
at 94 Harrowdene Road, North Wembley, Middlesex, HA0 2JF.

2.

The Second Claimant, Sanjay Chandi (“Sanjay”), is an individual residing at Kizingo
Complex, Plot No 453 MSA/XXVI/481, Mombasa Island, PO Box 80638-80100,
Mombasa, Kenya.

3.

The Third Claimant, EAGM Ventures (India) Private Limited (“EAGM”), is a company
registered under the Indian Companies Act under Corporate Identification Number
(“CIN”) U51102TN2006PTC076967 and registration number 76967. The registered
office of EAGM is at Concordia Wintersun, Plot 56/57, Door No 1, Naidu Street,
Kotturpuram, Chennai 900 085, India. EAGM is wholly owned and controlled by Sanjay
and his brother, Sandip Pravinlal Chandi.

4.

Prashant, Sanjay and EAGM are referred to collectively as “the Claimants”.

5.

The Claimants were represented throughout the subsequent negotiations in respect of the
Shares (as defined in paragraph 24 below) by Hasu Manek (“Hasu”) and Jayesh Manek
(“Jayesh”). Both Hasu and Jayesh are resident in England.

6.

Hasu and Jayesh are referred to collectively as “the Claimants’ Representatives”.

(2) The Defendants
7.

The First Defendant, IIFL Wealth UK Ltd (“IIFL UK”), is a private company registered
in the UK with registration number 06506067 and its registered office at 68 St. Margarets
Road, Edgware, Middlesex, HA8 9UU. IIFL UK was incorporated on 18 Febraury 2008
as Richmond Company 225 Limited, but changed its name to IIFL Wealth UK Ltd on 9
May 2008. IIFL UK has been regulated by the Financial Conduct Authority (“FCA”) (or
its predecessor, the Financial Services Authority) since 13 December 2010.

8.

IIFL UK is part of the wider IIFL Group, which has subsidiaries and/or branches in
various countries including the UK, Singapore, Mauritius and India.

9.

The Second Defendant, Ramu Ramasamy (“Ramu”), is an individual believed to be
residing at No. 25, 70 Feet Road, Saidapet, Chennai 600015, Tamil Nadu, India.

10.

The Third Defendant, Palaniyapan Ramasamy (“Palani”), is an individual believed to be
residing at No. 25, 70 Feet Road, Saidapet, Chennai 600015, Tamil Nadu, India.
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11.

The Fourth Defendant, Amit Shah (“Amit”), is an individual believed to be residing at
99 Meyer Road, #25-01 The Sovereign, Singapore, 437920. Amit was appointed as a
director of IIFL UK on 12 May 2008 and has been at all material times a director of IIFL
UK. Amit is authorised by the FCA to hold the controlled function of director of IIFL
UK, and has been so authorised since 13 December 2010.

12.

On 10 February 2010, Sarju Vakil (“Sarju”) met the Claimants’ Representatives and
Prashant at a business dinner in London. Sarju was appointed as a director of IIFL UK on
14 October 2009. His appointment was terminated on 19 April 2013, and he was
subsequently reappointed as a director on 17 January 2014. Sarju is authorised by the
FCA to hold the controlled functions of director, chief executive, compliance oversight
and money laundering reporting in relation to IIFL UK, and is also approved to hold the
customer function. Sarju has held regulatory authorisations in relation to IIFL UK since
13 December 2010.

13.

In May 2010, Sarju then contacted the Claimants’ Representatives requesting a meeting,
and saying that he would attend with his colleague, Amit. A meeting was then held
between the Claimants’ Representatives and Amit and Sarju at the office of the
Claimants’ Representatives at 135 Greenford Road, Harrow, NA1 3QU. Amit introduced
himself as the founder of “IIFL Wealth” and made a presentation to them on IIFL’s
business. Amit explained that he had set up IIFL UK and that they were in the process of
being authorised by the FSA (now FCA) and establishing their London office. Amit
wanted to explore opportunities with the Claimants’ Representatives given their business
is also in financial services, and particularly considering their interest in Indian related
investments. Amit’s conduct, as pleaded below, is to be attributed to IIFL UK, and/or
IIFL UK is vicariously liable for that conduct.

14.

Ramu, Palani, IIFL UK and Amit are referred to collectively as “the Defendants”.

(3)

Summary of the claim

15.

This claim concerns the sale by the Claimants of their minority shareholding in Hermes
i-Tickets Private Limited (“Hermes”), a company registered under the Indian Companies
Act 1956, to Great Indian Retail Private Ltd (“GIR”), a company majority owned and
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controlled by Ramu and Palani (the “Sale”). The sale took place pursuant to two Share
Purchase Agreements dated 9 September 2015 (“the SPAs”).
16.

In summary, in or around August 2014, Ramu and Palani decided to sell their (majority)
interest in Hermes. Between March 2015 and September 2015, the Defendants
represented to the Claimants (who held a minority interest) that an offer had been made
to purchase the entire issued share capital of Hermes for approximately USD 40 million
by a Mauritian public company, Emerging Markets Investment Fund 1A (“EMIF”),
represented by Amit and/or IIFL UK. EMIF had been incorporated on 10 February 2015.
The Claimants were also told that Hermes had been performing poorly; that if their shares
were not sold then Hermes would be stripped of its assets, thus rendering their shares
worthless; that no aspects of the transaction had been hidden from the Claimants; and that
Ramu and Palani did not stand to make any profit from the transaction with the Claimants
(with their shares to be sold through to the end purchaser at the same price at which they
were acquired from the Claimants). As a consequence of this conduct, the Claimants
agreed to sell their shares to GIR.

17.

The true position was radically different. In October 2015, it was announced that a
German listed company, Wirecard AG (“Wirecard”), had agreed to purchase Hermes for
at least EUR 216 million from GIR (with further earn out consideration of EUR 110
million also potentially payable). As part of that transaction, it was also revealed that the
recent performance of Hermes had not been poor at all. The true value of Hermes, the
offer made by Wirecard (which it is to be inferred was made months before the deal was
announced), and the profit to be made by, in particular, Ramu and Palani, as a result of
that transaction, were all fraudulently concealed from the Claimants.

18.

The Claimants were thus induced to enter into the Sale by fraudulent misrepresentations
made by the Defendants in relation to the reasons for the Sale, and the performance of
Hermes, as well as unlawful intimidation. Prashant and Sanjay were paid INR 34,990 per
share (equivalent to £348.73 or EUR 472.61) and EAGM was paid INR 35,366.38 per
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share (equivalent to £354.48 or EUR 480.40).1 In total, the Claimants were paid INR
164,395,087 (equivalent to £1,638,496.37 or EUR 2,220,492.99). Had the shares been
valued in accordance with the initial consideration of EUR 216 million payable in the
deal reached with Wirecard, they would have been paid approximately EUR 2,754.40
(equivalent to INR 197,927 or £1,988.02) per share, or EUR 12,912,624.33
(£9,319,829.90) in total. They would also have been entitled to proportionate benefit from
the EUR 110 million further earn-out consideration, some of which has already been paid
out.
19.

The Claimants therefore claim losses in the amount of EUR 10,692,131.34
(£7,681,353.19), being the difference between the amount they were paid for their 4,688
shares and the amount they would have been paid had the wrongful conduct pleaded
herein not occurred, together with their share of up to EUR 110 million (up to EUR 6.6
million (£4,763,623.24)) in relation to further earn out consideration. The Claimants also
claim consequential losses as a result of being deprived of the further proceeds of the sale
of the Shares in the amount of EUR 15,833,366.91 (£13,915,773.34) or alternatively EUR
3,207,639.40 (£2,819,159.26). The claim is made in Euros as this is the currency in which
the purchase price by Wirecard appears to have been paid, and in which the shares of
Wirecard are denominated.

B.

HERMES

20.

Hermes is a private limited liability company incorporated and registered under the
provisions of the Indian Companies Act 1956 under Corporate Identification Number
(“CIN”) U63040TN2006PTC082562 and registration number 82562. The registered
office of Hermes is at C-9, Thiru Vi Ka (T.V.K.) Industrial Estate, Guindy, Chennai
600032, Tamil Nadu, India.

1

All exchange rates are the rates listed by xe.com. The rates applied to amounts relating to the sale of
Hermes to GIR are as at 25 September 2015: GBP:INR = 100.3341; EUR:INR = 74.0354; GBP:EUR =
1.3552. The rates applied to amounts related to the sale of Hermes to Wirecard are as at 27 October 2015:
GBP:INR = 99.561; EUR:INR = 71.8585; GBP:EUR = 1.3855. The rates applied to the Claimants’
consequential losses are as at 23 January 2018: GBP:INR = 89.0857; EUR:INR = 78.2961; GBP:EUR =
1.1378.
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21.

Hermes provides a range of services in the area of electronic payment and e-commerce
solutions for payments for local retail businesses, as well as travel services. Hermes was
established in 2006 by Ramu (who at all material times held the position of Managing
Director) and Palani (who at all relevant times held the position of Executive Director).

22.

At least until in or around October 2015, Ramu and Palani held 70,310 shares of Hermes
via GIR, being 89.66%. GIR was itself majority-owned by Ramu and Palani who together
(as at 31 March 2016) personally held 72.5% of its shares, with a further approximately
26% of the shares held by their family members. It is to be inferred that the same or
similar shareholding was in place at the date of the transaction with EMIF/Wirecard.

23.

Prashant and Sanjay acquired 4,060 shares in Hermes in three tranches, two in in 2008
and one in 2013, constituting 5.18% of the shares in Hermes. EAGM acquired 628 shares
in Hermes in 2013, constituting 0.80% of the shares in Hermes.

24.

The Claimants’ shares in Hermes are referred to herein as the “Shares”.

25.

The Claimants did not have any involvement in the management of Hermes. As a private
Indian company, financial information on Hermes was not publicly available. Updates on
Hermes’ business through presentations (normally followed by telephone calls) were sent
to Prashant and Sanjay and/or the Claimants' Representatives, but usually only after Ramu
had been pressed to do so. There were long periods when no updates were received.
Audited accounts were only sent occasionally, again after Ramu had been pressed to do
so. Apart from a limited number of occasions when Palani met Prashant and Sanjay, they
were reliant on Ramu for any information as to Hermes’ business.

C.

THE SALE OF THE CLAIMANTS’ SHARES IN HERMES

26.

At some point in or prior to August 2014 a decision was made by Ramu and Palani to
consider a sale of Hermes. From August 2014, Ramu and Palani, through GIR, made
various presentations to investment banks and/or carried out road shows in connection
with a proposed sale and/or engaged various advisers in relation to the proposed
transaction. This included (but was not limited to) permitting KPMG in February 2015 to
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conduct due diligence on Hermes and its subsidiaries in connection with the proposed
sale.
(1)

The Claimants are informed of a supposed offer for the Shares

27.

On 23 March 2015, Ramu telephoned the Claimants’ Representatives and stated (amongst
other things) that:
(1)

An offer had been made by a US-based private equity fund to purchase the entire
issued share capital of Hermes for approximately USD 35 million (being USD 42
million, less USD 7 million which Ramu stated it was necessary to retain for tax
payments by Hermes).

(2)

Ramu and Palani had accepted the offer in principle on behalf of all the shareholders
of Hermes.

(3)

The US fund wanted to buy the Hermes business and a further four businesses in
the same space in India with a view to consolidating them.

(4)

Prashant and Sanjay would need to sell their Hermes shares to Ramu and Palani
because a non-resident cannot sell shares in an Indian company to another nonresident.

28.

As set out at paragraph 40 below, Jayesh later queried why the sale would be to Ramu
and Palani, and not to GIR (which held the other shares in Hermes). Ramu stated in
response that the sale should be to GIR rather than Ramu and/or Palani personally.

29.

On 10 June 2015, Hasu emailed Ramu in relation to the progress of negotiations. Ramu
responded stating that “things are progressing well but slowly” and “Will call you once
some more progress is made”.

(2)

Meeting in Chennai on 4 July 2015

30.

No further details having been received, on 3 July 2015, Jayesh emailed Ramu, in relation
to the potential sale, seeking further information about the transaction.
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31.

Ramu responded (copying Prashant, Sanjay and Hasu) that:
(1)

He was meeting Sanjay that morning and that he would “explain to him the
calculations and agreement”.

(2)

He had just received “the agreement” (i.e. the draft agreement for the sale of
Prashant and Sanjay’s Hermes shares to Ramu and Palani) and would forward this
“after a quick review”.

(3)

He would require a letter indicating Prashant and Sanjay’s willingness to sell the
Shares “quickly or rather immediately”.

32.

As anticipated by this conversation, a meeting was then held on 4 July 2015 between
Sanjay, Ramu and Palani. At that meeting, Ramu and Palani stated (amongst other things)
that:
(1)

The offer was approximately USD 40 million.

(2)

This offer was “very good” and an excellent opportunity for shareholders to exit
from Hermes.

(3)

The buyers had a 90 day option to cancel the agreement, i.e. that the buyer required
that the sale be completed within a period of 90 days.

(4)

Prashant and Sanjay would need to provide a signed letter of intent to sell the Shares
as soon as possible.

(5)

They would be emailing the draft SPA between Prashant and Sanjay and Ramu and
Palani for the review of Prashant and Sanjay and the Claimants’ Representatives.

33.

This was the first in a series of attempts by Ramu and Palani to pressure the Claimants
into selling their Shares quickly, without being given proper information about the
onward transaction or an opportunity to consider that information. The draft agreement
between Ramu and/or Palani and/or GIR and the supposed buyer or any other information
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about the onward transaction were not provided, it is to be inferred so as to disguise the
true nature of the transaction.
34.

Prashant and Sanjay did not provide the signed letter of intent and decided to wait for
further information. On 13 July 2015, Ramu sent a draft of the proposed agreement
between Sanjay and Prashant (as Joint Sellers) and Ramu and Palani (as Joint Purchasers)
for the sale of Prashant and Sanjay’s shares.

(3)

Conversations with SK Parekh

35.

On 14 July 2015, Prashant and Sanjay instructed SK Parekh (“SKP”), a firm of Indian
accountants, to assist with documentation and tax returns in relation to the proposed sale
of the Shares.

36.

SKP confirmed that a non-resident could sell shares in an Indian company to a nonresident, but that this would require the approval of the Reserve Bank of India (“RBI”),
which could delay the process by up to a month.

37.

On behalf of Prashant and Sanjay, a team from SKP held two telephone calls with Ramu
on each of 22 and 23 July 2015. During those telephone calls, Ramu stated (amongst other
things) that:
(1)

The valuation of INR 263 Crores (i.e. approximately USD 40 million) had been
arrived at as a negotiated price, and no valuation modelling had been conducted by
Hermes management.

(2)

The valuation was a “super premium” and it should be accepted as soon as possible.

(3)

The gross margins of Hermes had fallen in FY 2015 by around 50%, which was a
matter of concern.

(4) Purported clarification of the sale process by Ramu and Palani
38.

On 29 July 2015, Jayesh made a further request for documentation in relation to the
proposed sale.
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39.

In an email from Ramu in reply dated 30 July 2015, addressed to Prashant and Sanjay
and the Claimants’ Representatives, Ramu purported to provide an update on the
purportedly ongoing sale process. He stated (amongst other things) that:
(1)

No SPA had been signed, and that the terms were still being negotiated.

(2)

The value of the company had been “frozen” (i.e. no further discussions were taking
place in relation to the value of the company).

(3)

The buyer had done its due diligence and was discussing potential liabilities which
they said should reduce the consideration.

(4)

Ramu and Palani were open to SKP travelling to Chennai to view the draft of the
SPA between Ramu and/or Palani and/or GIR and the purchaser and “what ever
aspects / portions” of the buyer’s due diligence report had been shared with Ramu
and Palani, but that this document was strictly confidential.

40.

In a call on 31 July 2015 involving the Claimants’ Representatives and Ramu, Ramu
stated that Ramu and Palani held their shares in Hermes through GIR. Prior to the call,
the Claimants and the Claimants’ Representatives had understood that Ramu and Palani
held the Hermes shares directly. Jayesh queried why Prashant and Sanjay were required
to sell their shares to Ramu and Palani directly, and Ramu responded that they should sell
the shares to GIR.

41.

In the discussions which took place between July and September 2015, when pressed as
to the reasons for why the sale of the Hermes shares had to be to Ramu and Palani initially,
and later to GIR, and not to the eventual end purchaser, Ramu, Palani and Amit offered
varying explanations (see, for example, paragraphs 51, 60(2) and 61 below).

42.

Following the discussions that had been taking place, on 4 August 2015, Ramu said in an
email to the Claimants’ Representatives, Prashant and Sanjay, and Sudit Parekh of SKP
– responding in-line in bold typed comments to an email from Jayesh sent on 3 August
2015 – that:
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(1)

The SPA had not been signed and the terms were still being negotiated.

(2)

The value of the company had been frozen and agreed, subject to representations
and warranties.

(3)

The SPA was between GIR and a US investor.

(4)

The buyer’s legal counsel had advised categorically that a non-resident could not
sell the shares in an Indian company to another non-resident.

(5)

The Shares could be sold direct to the US investor, but if this course was taken,
Prashant and Sanjay would “need to bear the transaction costs and fees borne by
GI Retail to the extent of your shares”.

43.

In a further email dated 4 August 2015 from Ramu to the Claimants’ Representatives,
Prashant, Sanjay and Sudit Parekh of SKP, Ramu further stated (amongst other things)
that:
(1)

Ramu and Palani’s proposal was for the Claimants to sell the Shares to GIR as this
would “save a lot of time, effort, costs, indemnities, reps/warranties” that the
Claimants would otherwise have to give.

(2)

The buyer’s legal counsel was “not okay with a non resident to non resident sale of
shares”.

(3)

The buyer was a Mauritius based fund, not a US investor.

(4)

The Claimants would need to bear their share of the transaction costs/fees, including
in relation to an audit/advisory firm and various presentations that had been made
in relation to the proposed sale over the previous year.

44.

It is to be inferred that the switch from “US investor” to “a Mauritius based fund” was
made because of pressure applied by Prashant and Sanjay and the Claimants’
Representatives for them to deal directly with the end purchaser. It thus became necessary
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for Ramu and Palani to identify an entity that could be put forward as the purported end
purchaser.
45.

In an email from Jayesh to Ramu (copied to Hasu, Prashant and the representatives of
SKP) dated 5 August 2015, Jayesh requested a copy of the final SPA between GIR and
the purchaser and stated that they would be willing to give confidentiality undertakings
if required. The copy of the final SPA was not purportedly provided until the first London
meeting, addressed below.

(5)

The first London meeting

46.

On 8 August 2015, at around 10.30am Ramu met with the Claimants’ Representatives at
Hilton Hotel Heathrow Terminal 5 in London. The meeting continued to around 3.30 or
4.00pm (including a break for lunch). At that meeting:
(1)

Ramu showed the Claimants’ Representatives a draft SPA between GIR and EMIF,
which was identified as the purchaser. He also showed them a copy of the KPMG
due diligence report.

(2)

Ramu refused to leave a copy of the draft SPA or the KPMG report with the
Claimants’ Representatives.

(3)

Ramu stated that the sales figures for Hermes in 2014/2015 were “not that great”,
and that as a result the buyer’s offer was particularly attractive.

47.

Ramu attempted to convince the Claimants’ Representatives to get the Claimants to sell
the shares to GIR and to do it urgently, stating that the buyer might walk away from the
deal if they did not do so.

48.

The Claimants’ Representatives told Ramu that no convincing reason had been provided
why the Claimants should not sell directly to the ultimate buyer, which is what they
wanted to do. Ramu’s return flight was booked for the same evening, however he decided
to stay overnight in an effort to convince the Claimants’ Representatives to agree to a sale
to GIR.
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49.

Following a further meeting at dinner on 8 August 2015, Ramu wanted to meet to
continue the discussion for breakfast the next morning before his afternoon flight. Hasu
met him at around 10.30-10.45am on 9 August 2015, but Jayesh did not attend. Ramu
again stated that it was necessary for the Claimants to sell to GIR urgently otherwise the
buyer might walk away. Hasu remained unconvinced. As a consequence, following the
meeting, Ramu called Jayesh followed by Prashant and Sanjay, who were both abroad, to
try and see if he could convince them to sell their shares.

50.

Despite these efforts, Prashant and Sanjay and the Claimants’ Representatives told Ramu
that they wished the shares to be sold to the end purchaser as part of the main transaction.

51.

On 14 August 2015, Ramu stated in an email to Prashant and Sanjay and the Claimants’
Representatives that he had spoken to the buyer and conveyed the desire of the Claimants
to sell to them directly. He also said that the purchaser was “wary” of delays that might
be created by a non-resident to non-resident transaction.

52.

The meetings in London were later described by Ramu in an email to Jayesh on 3
February 2016 as “our meetings in London post which you agreed to sell and we agreed
to buy”.

(6)

Introduction of EMIF and IIFL UK

53.

On 17 August 2015, Ramu wrote, by way of introduction, to Majaroof Parokot, copying
Prashant and Sanjay. This email stated that:
“Refer to our discussion regarding other minority share holders in Hermes. Mr. Prashant
Manek and Mr. Sanjay Chandi, who are joint holders and would be selling to you (the fund)
pertaining to the (Minority) Individual SPA (schedule of the main SPA) simultaneously
with our sale to you (the fund) as part of the main transaction (SPA). For the sale of good
order, Mr Manek Prashant@manek.co.uk and Mr Chandi sanjay@chandifamily.com are
copied on this email and you may if you wish cc them on any application in respect of the
transaction.
You may share a copy of the minority SPA to them”.
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54.

Ramu forwarded this email to Hasu later that day.

55.

Mr Parakot is described on his LinkedIn and Facebook profiles as having held various
roles at EMIF and IIFL entities. These include “Head of Client Servicing at IIFL Private
Wealth (Mauritius) Ltd”, “Former Associate Vice President at IIFL Private Wealth
(Mauritius) Ltd”, “Former Relationship Manager at IIFL Private Wealth Management”
and “Former Associate Vice President at Emerging Market India Fund Management
Limited.”.

56.

It is to be inferred that EMIF was introduced to the Claimants and represented as the
genuine end purchaser in order to disguise the true nature – and value – of the proposed
transaction with Wirecard.

(7) Discussions with Amit and/or IIFL UK
57.

Mr. Parokot never responded to the email referred to at paragraph 53 above. Instead, on
21 August 2015, the Claimants’ Representatives and Prashant received a telephone call
from Amit, who had been introduced to the Claimants’ Representatives as set out at
paragraph 13 above.

58.

During that telephone call, Amit stated that EMIF, which he said IIFL had helped to
establish and raise funds for, was purchasing Hermes along with four other businesses in
the same space with a view to consolidating them.

59.

Both EMIF and IIFL Private Wealth (Mauritius) Ltd (“IIFL Mauritius”) are registered
at the same address in Mauritius: 5th Floor, Barkly Wharf, Le Caudan Waterfront, Port
Louis, Republic of Mauritius. Sarju has been a director of IIFL Mauritius since 2011.

60.

A further telephone call between Jayesh and Amit took place on 22 August 2015. During
this call Amit stated (amongst other things) that:
(1)

The offer by Ramu and Palani was a good deal and the Claimants should sell their
shares to GIR.
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(2)

As Prashant and Sanjay were non-residents, they could not sell to EMIF directly as
a non-resident entity.

61.

When challenged as to point (2) above, Amit accepted that it was possible for the
Claimants to sell direct, but that permission would be required from the RBI, that this
may take a long time and that it may also complicate an application by Hermes for a
banking licence from RBI.

62.

Jayesh stated that the Claimants would nevertheless prefer to sell directly to EMIF.

63.

In response, Amit repeated that the RBI approval for a non-resident to non-resident sale
could take some time to take place. He further stated that if the approval did not come in
time then he would not wait. In that event, Amit stated that he would buy the remaining
Hermes shares from GIR, and then transfer all of the assets from Hermes into a new
vehicle. Amit stated that this would render the Shares worthless. The Claimants and
Claimants’ Representatives therefore concluded that it was highly likely that Hermes
could be stripped of its assets and the Shares could become worthless if the Shares were
not sold to GIR.

64.

The threats by Amit were taken very seriously by the Claimants and the Claimants’
Representatives who considered that they would be acted upon if the Claimants refused
to sell their shares to GIR.

65.

During the call Amit emphasised that it was in the Claimants’ best interests to agree to
sell to GIR and assured Jayesh that GIR would sell the Shares to EMIF at the same price
as they were purchased from the Claimants. Amit also stated that Sarju would bring to
the Claimants’ Representatives’ office the “final” draft SPA early the following week,
which Jayesh agreed he would look at.

(8)

The second London meeting

66.

On 24 August 2015, a meeting was held between the Claimants’ Representatives,
Prashant and Sarju at the offices of the Claimants’ Representatives at 135 Greenford
Road, Harrow, HA1 3QN in London. The purpose of the meeting was for Sarju to show
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the Claimants’ Representatives a copy of a further draft of the SPA between EMIF,
Hermes, GIR, Ramu and Palani.
67.

Sarju initially refused to leave a copy of the draft SPA with the Claimants’
Representatives, but ultimately agreed to do so if a non-disclosure agreement was signed
by Prashant (the “NDA”).

68.

The Claimants’ Representatives agreed to this. The agreement was then signed by
Prashant and counter-signed by Sarju in the name of IIFL UK. The NDA provided in
clause 1 that IIFL UK and Prashant were exploring “a possible business opportunity of
mutual interest”.

(9)

Concerns raised by the Claimants and the Claimants’ Representatives in relation to
the sale

69.

The conduct of the Defendants raised concerns with the Claimants and the Claimants’
Representatives. Although the Claimants continued to rely on the Defendants, there were
a number of aspects of the transaction on which the Claimants and the Claimants’
Representatives did not consider that the Defendants had provided sufficient details
and/or assurances.

70.

On 25 August 2015, Jayesh spoke to Ramu by phone. Jayesh told Ramu that he had
spoken to Amit to express his concerns about the lack of transparency surrounding the
transaction, and told Ramu that Amit had said that if the Claimants sold their shares
directly to the buyer and RBI approval did not come in time then the Shares might become
worthless because Amit would not wait and would remove assets from Hermes. Ramu
stated that he could not comment on what the buyer would do once GIR had sold its
shares. He told Jayesh that it was in the Claimants’ best interests to sell the Shares to GIR
and assured Jayesh of the full transparency of the transaction.

71.

In an email from Jayesh to Amit (copying Hasu) dated 25 August 2015, Jayesh expressed
concerns that certain aspects of the transaction were being hidden from the Claimants, as
he had conveyed to Ramu earlier on that day. On 26 August 2015 Amit responded
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suggesting that Jayesh was questioning his integrity, and therefore that he should deal
with Ramu going forward.
72.

Following Amit’s email, a further telephone conversation was held between Ramu and
Jayesh on 26 August 2015 to discuss how to proceed with the transaction. Jayesh stated
that based on Ramu and Amit’s conduct, he and the Claimants felt that Ramu and Palani
were trying to hide certain aspects of the transaction from them. Ramu denied that any
aspects of the transaction were being hidden from the Claimants.

73.

Ramu then confirmed to Jayesh by email on 26 August 2015 that GIR would sell its entire
share in Hermes to EMIF, including 4% of Hermes that they had previously been
intending to retain, and that the Shares, when transferred from the Claimants to GIR,
would be on-sold at the same price to EMIF. On the same day Ramu confirmed by email
that that “GI Retail will further sell those shares procured from Sanjay Chandi and
Prashant Manek at the same rate, terms and conditions to Emerging Market India.”

74.

On 28 August 2015, Ramu sent Jayesh a draft SPA for the disposal of the Claimants’
Shares to GIR.

75.

On 30 August 2015, Jayesh sent a note to Ramu by email in relation to the transaction. In
that note, Jayesh stated that unless Ramu was totally upfront and transparent about all
aspects of the transaction, including the business plan agreed between Ramu/Palani and
the buyer and the way forward post completion for Hermes, the transaction could not
proceed.

76.

Ramu responded to these concerns by email on 31 August 2015. He stated (amongst other
things) that:
(1)

If the Claimants’ Shares were sold to GIR, GIR would not hold on to them in order
to get a future gain or profit at the Claimants’ expense.

(2)

Neither Ramu nor Palani nor any of their family members would hold any shares
in Hermes after the completion of the transaction.
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(3)

GIR would sell the Shares at the same price at which they were purchased from the
Claimants.

(4)

GIR would sell its shares in Hermes at the same price as the Shares were to be sold.

(5)

Ramu and Palani were trying to build a consensus and to take Prashant and Sanjay
along in the sale process but “cant [sic] wait for ever”.

77.

Palani further responded to the concerns that had been raised in an email dated 1
September 2015 to Prashant and Sanjay and the Claimants’ Representatives. He stated
(amongst other things):
(1)

There would be a complete sale of the company (i.e. no shares and/or interest in
Hermes would be retained by Ramu and Palani).

(2)

They (Ramu and Palani) would remain as directors of Hermes taking a salary of 3
lakhs (INR 300,000) per month each for a period of three months.

(3)

Their “collaterals” would be released before they resigned as directors.

(4)

The Shares sold to GIR would be sold at the same price at which they were
purchased from the Claimants.

(5)

The Claimants could not be forced to sell the Shares and if they did not want to do
so they could remain as shareholders in the company.

(6)

The Claimants should make up their mind and let them know “as we (i.e. Ramu
and Palani) felt we need to secure an exit to you as a moral obligation”

78.

Palani further stated by email to Hasu (copied to Ramu, Jayesh and the Claimants) on the
same day that “we’ve managed to protect your interest at all times”.

(10) The Claimants’ decision to sell the Shares
79.

On or around 2 September 2015, the Claimants decided to sell the Shares.
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80.

On 2 September 2015 Jayesh wrote to Palani (copied to Ramu, Hasu and Prashant and
Sanjay) stating (amongst other things) that the sale of the Claimants’ Shares could
proceed if:
(1)

It was agreed that Prashant and Sanjay would be sent the final SPA between Ramu
and/or Palani and/or GIR and the buyer, as executed.

(2)

It was agreed that:
(a)

Palani and Ramu would not remain as directors of Hermes or any ultimate
holding company of the Hermes business for a period of more than three
months or be involved in any other capacity.

(b)

Palani, Ramu, GIR, or any family member would not have any further
commercial interest in Hermes or any ultimate holding company of the
Hermes business whether it was through holding of shares, share options,
deferred consideration, earn outs, etc, except through a service agreement
between Hermes and a related company owned by Ramu and Palani, GI
Technology Private Ltd (“GIT”).

(c)

The sale of the Shares was not part of an overall transaction whereby Ramu
and Palani would be selling GIT or any other business owned by GIR, Palani,
Ramu or any family member to the buyer or its associate at some future date.

81.

At least 20 telephone calls, beginning early in the morning and continuing into the
afternoon, took place between Ramu and Jayesh on 3 September 2015 to discuss Jayesh’s
email of 2 September 2015 and to finalise the terms of the transaction. During those
conversations, Ramu confirmed that:
(1)

The Claimants’ shares would be sold at the same price at which they had been
purchased from the Claimants.

(2)

It may be necessary for Ramu and Palani to remain as directors of Hermes
for longer than the three month period previously stated in order to ensure
that their personal guarantees of company borrowings were discharged, and
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that they were not otherwise left exposed in relation to Hermes’ continued
business operations.
(3)

Following the transaction, Ramu and/or Palani and/or GIR and/or any family
member of Ramu and/or Palani, would not have any beneficial interest,
directly or indirectly, in Hermes.

(11) The SPAs
82.

Two SPAs dated 9 September 2015 were executed for the sale of the Shares:
(1)

The first SPA was between Prashant, Sanjay and GIR (“the First SPA”). Pursuant
to the First SPA, the Prashant and Sanjay received consideration for their 4,060
shares of INR 34,990 per Share (approximately EUR 472.61 or £348.73), being a
total of 142,059,400 (approximately EUR 1,918,803.71 or £1,415,882.31).

(2)

The second SPA was between EAGM and GIR (“the Second SPA”). Pursuant to
the Second SPA, EAGM received consideration for its 628 shares of INR 35,566.38
per Share (approximately EUR 480.40 or £354.48), being a total of INR
22,335,686.64 (approximately EUR 301,689.28 or £222,616.06).

(3)

The First SPA and the Second SPA are referred to collectively as “the SPAs”.

83.

The SPAs were signed by the parties in Abu Dhabi on 9 September 2015. However, as
there was a procedural issue in relation to the mechanism by which EAGM would sell its
shares, Ramu considered that it was necessary to have new versions of the SPAs executed
by the parties. As a result, Ramu flew in to London for a few hours on 20 September 2015
to get Prashant to sign the First SPA. He was then planning to fly to Kenya to obtain
Sanjay’s signature on the SPAs. However, owing to a Hermes board meeting Ramu had
to attend in Chennai the next day, it was decided that Sanjay would send signed versions
of the SPAs by courier to Ramu, which he did on 21 September 2017.

84.

Further:
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(1)

Clause 1.8.2 of the First SPA provided that GIR undertook to sell the Shares to
EMIF at a valuation of not more than Rs. 275 crores (Rs. 35,067 per share) within
20 days of signing the SPA.

(2)

Clause 1.8.3 of the First SPA provided that following the transaction GIR and its
promoters (i.e. Ramu and Palani) would not have any beneficial interest directly or
indirectly in the share capital of the Hermes business.

85.

The consideration payable by GIR under the SPAs was to be paid into an account in
Sanjay’s name, located at LGT Bank (Switzerland) Ltd in Geneva.

(12) Refusal to provide the final SPA between GIR and EMIF
86.

Pursuant to the agreement of the parties as set out above, GIR was obliged to provide
Prashant and Sanjay with a copy of the final SPA between GIR and EMIF relating to the
sale of the Shares to EMIF. However the final SPA was never provided.

87.

Further requests were made by Jayesh to Ramu on 19 September 2015, 28 November
2015, 1 February 2016, 2 February 2016, 11 February 2016, 14 February 2016. However
the SPA was withheld, purportedly for confidentiality reasons.

88.

On 29 February 2016, Ramu sent an email to the Claimants’ Representatives stating that
the SPA between GIR and EMIF would be provided at the “London office” of “Emerging
India Fund”. This was reiterated by email from Ramu to the Claimants’ Representatives
(amongst others) on 20 March 2016. As EMIF did not have a London office, it is to be
inferred that this was a reference to the offices of IIFL UK.

89.

On 22 March 2016, Velichko Yanchev of Linklaters CIS, Moscow, emailed Prashant,
Sanjay and Jayesh. He stated that he worked at the London office of Linklaters, that he
acted for EMIF and that Mr Parokot had requested that he facilitate a supervised sharing
in the London office of Linklaters of a hard copy of the SPA between EMIF, GIR and
Hermes.
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90.

Jayesh replied to Mr Yanchev on 23 March 2016, referencing the relevant clause of the
First SPA by which the SPA between EMIF, GIR and Hermes was to “be provided to the
seller following the execution of the agreement” and stating (amongst other things) that
he looked forward to receiving a copy of the SPA.

91.

No response from Mr Yanchev was received, and on 19 April 2016 Jayesh wrote to Ramu
to complain of this. Ramu responded on 20 April 2016 stating that Jayesh’s request for a
“digital copy” of the SPA between EMIF, GIR and Hermes had led to “things…getting
stuck”. Jayesh responded the same day reiterating that GIR’s obligation was to provide
the document, not merely provide sight of the document. The SPA was never provided.

92.

It is to be inferred that the SPA has been withheld at the instigation of the Defendants in
an effort to disguise the subsequent sale to Wirecard.

D.

THE SUBSEQUENT SALE TO WIRECARD

93.

On or around 27 October 2015, 100% of the shares in Hermes were acquired by a German
listed company, Wirecard AG (“Wirecard”). At the same time, Wirecard acquired 60%
of GIT, as well as two smaller companies (GI Philippines Corp. and Star Global Currency
Exchange Pte. Ltd.).

94.

It is not clear to the Claimants, at present, whether the purchase by Wirecard was made
from GIR (in the event that it had not transferred the Hermes shares to EMIF) or from
EMIF. Wirecard stated in its announcement that the shares in Hermes had been acquired
from GIR. This was also announced to be the position by Linklaters LLP, who
purportedly advised in relation to the transaction. However the entry for Linklaters LLP
partner Savi Hebbur on the Chambers and Partners Asia Pacific Website states that the
sale to Wirecard was by EMIF.

95.

The shares in GIT acquired by Wirecard were the result of a capital increase of EUR 14
million by GIT and a share purchase by Wirecard of EUR 1 million. This capital increase,
and the proposed issue to Wirecard of 1,400,000 shares and to EMIF of 100,000 shares,
was approved by resolution at an Extraordinary General meeting of GIT on 25 September
2015, i.e. a few days after Ramu had flown to London to procure Prashant and Sanjay’s
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signatures on the SPAs. Wirecard subsequently purchased the 100,000 shares in GIT from
EMIF. It therefore appears that the transaction with Wirecard was completed within days
of the SPAs being signed.
96.

The total consideration payable by Wirecard was EUR 340 million, comprising an initial
consideration of EUR 230 million plus a EUR 110 million in potential earn-out payments
depending on the operating profits of the acquired companies.

97.

EUR 216 million of the initial EUR 230 million initial consideration was attributable to
Hermes.

98.

Had the Claimants sold their Shares in Hermes to Wirecard as part of this transaction,
they would have received sale proceeds of approximately EUR 12,912,624.33 in respect
of the initial consideration and a further (as yet unascertained but up to EUR 6.6 million)
amount in earn out consideration.

99.

On 4 August 2015, Ramu stated by email to Prashant and Sanjay and the Claimants’
Representatives that GIR had agreed to pay an audit/advisory firm 5% of overall
consideration for their assistance in finding a buyer and in negotiations. It is to be inferred
that this firm was IIFL UK and/ or another company in the IIFL group.

E.

DECEIT

(1)

Representations made by the Defendants

100. The following express and/or implied representations were made by and/or on behalf of
Ramu and/or Palani:
(1)

An offer had been made to purchase the entire issued share capital of Hermes for
approximately USD 42 million and/or USD 35 million.

(2)

The proposed purchaser of Hermes was EMIF, a Mauritius based fund.

(3)

The offer price represented a “super premium” on the valuation of Hermes, i.e. the
offer exceeded what Ramu and Palani considered the value of Hermes to be.
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(4)

The margins of Hermes had fallen in FY 2014/2015, which was a matter of concern.

(5)

The sales figures for Hermes in FY 2014/2015 were “not that great”, i.e. were poor.

(6)

The offer was “very good”, an “excellent opportunity” for the Claimants and was
“particularly attractive”.

(7)

The reason why Ramu and Palani considered that the Claimants should transfer the
Shares to GIR, rather than the purchaser direct, was to avoid having to seek the
approval of the RBI and/or to avoid the Claimants’ liability for certain transaction
costs.

(8)

No relevant aspects of the transaction to sell the shares in Hermes had been hidden
from the Claimants.

(9)

The Shares sold to GIR would be on-sold at the same price at which they were
purchased.

(10) GIR would sell Ramu and Palani’s shares in Hermes at the same price as the Shares
were to be sold.
(11) GIR would not retain the Shares in order to obtain a future gain or profit at the
Claimants’ expense.
(12) Neither Ramu nor Palani nor any of their family members would retain any interest
in Hermes following the transaction.
101. The following express and/or implied representations were made by Amit and/or IIFL
UK:
(1)

The proposed purchaser of Hermes was EMIF, a Mauritius based fund.

(2)

The offer to purchase the shares in Hermes (i.e. approximately USD 40 million)
was a “good deal” and should be accepted by the Claimants.
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(3)

The reason why Amit considered that the Claimants should transfer the Shares to
GIR, rather than the purchaser direct, was because selling directly may take a long
time and may also complicate an application by Hermes for a banking licence from
the RBI.

102. In light of the matters pleaded above, the Defendants further and/or alternatively made
implied representations that:
(1)

EMIF was the end purchaser (i.e. was not being used as an intermediary for the
purposes of an onward sale to another purchaser).

(2)

There was no further related transaction.

(3)

GIR, Ramu and/or Palani did not have any interest in EMIF.

(4)

GIR, Ramu and/or Palani would not receive any form of compensation should
EMIF on-sell the shares in Hermes at a profit and/or would not make any form of
undisclosed profit from the transaction.

(2)

Falsity of the Representations

103. All, alternatively each, of the Representations was false:
(1)

The true end purchaser of Hermes was not EMIF, but Wirecard.

(2)

At the time the Representations were made, it is to be inferred that Wirecard had
made an offer for Hermes of a far greater amount than the offer described to the
Claimants by the Defendants.

(3)

It is also to be inferred that the terms of the sale to Wirecard had been agreed prior
to 20 September 2015, when Ramu flew to London to procure the signature of the
SPAs by the Claimants.
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(4)

USD 42 million was not a true reflection of the actual purchase price and/or the
value of the shares in Hermes and/or Ramu’s and/or Palani’s and/or Amit’s and/or
IIFL UK’s genuine opinion as to the value of the shares in Hermes.

(5)

Hermes’ gross margins or sales figures were not a matter for concern and/or were
not poor. The Wirecard Annual Financial Report for 2015, published in April 2016,
states that revenue from “the acquired payment business” (i.e. Hermes) reached
EUR 45 million in calendar year 2015, which was an increase of more than 50%
from calendar year 2014. It also stated that operating earnings had doubled during
the same period.

(6)

The true reason why the Defendants wanted a transfer to GIR direct was to disguise
the nature of the onward transaction to Wirecard.

(7)

There was a further (and undisclosed) related transaction, in the form of the sale to
Wirecard.

(8)

The Claimants’ Shares were being sold to GIR so as to allow GIR to ultimately sell
them on to Wirecard at a profit, whether via EMIF or direct.

(9)

The price at which the Claimants sold their Shares was significantly lower than the
price at which GIR, alternatively EMIF, sold the Shares to Wirecard.

(10) Ramu holds the position of “head of the Indian business” at Wirecard, and therefore
appears (even now) to retain an interest in Hermes.2 Both Ramu and Palani remain
directors of Hermes.
(11) Further, a research note published by Warburg Research in connection with
Wirecard in November 2015 describes Palani as the “CEO” and Ramu as the
“Managing Director”, and Ramu and Palani were together described as the “sellers
and former owners of the payment business of the GI Retail Group”. It is to be
inferred that these statements were a true representation of the position.

2

See https://ftalphaville.ft.com/2016/05/19/2162438/a-brief-wirecard-update/
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(3)

The Defendants’ dishonesty

104. The Defendants were aware that the Representations were false, alternatively were
reckless as to the falsity. In particular:
(1)

It is to be inferred that the Defendants were aware of Wirecard’s offer for Hermes
when the Representations were made, and therefore of the terms of that offer. The
sale process had apparently been underway since August 2014.

(2)

The Defendants were also aware that this offer valued Hermes at far in excess of
the value ascribed to the Claimants’ Shares.

(3)

It is further to be inferred that the Defendants were aware of the terms agreed with
Wirecard at the latest by 20 September 2015.

(4)

Ramu and Palani were aware of the recent financial performance of Hermes, as the
Managing Director (Ramu) and Executive Director (Palani) of Hermes. It is to be
inferred that Amit and/or IIFL UK were also aware of the recent financial
performance of Hermes.

(5)

EMIF was a company utilised simply to create the impression that the sale by GIR
of the Shares at the price paid to the Claimants was an arms-length transaction.

(6)

The Defendants were aware that EMIF was not the true end purchaser, and that the
Shares would be sold to Wirecard.

105. The Defendants are therefore liable to the Claimants in the tort of deceit.
F.

INTIMIDATION

106. As set out at paragraph 63 above, Amit and/or IIFL UK threatened the Claimants that if
they did not sell the Shares to GIR, those Shares would be rendered worthless (the
“Threat”).
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107. This Threat was made with the intention of injuring the Claimants by causing them to
transfer the Shares to GIR at an undervalue and/or to transfer the Shares without full
information as to the wider transaction.
108. Any steps taken to render the Shares worthless by asset-stripping the company pursuant
to the Threat would have been unlawful as a breach of the duties of the directors of
Hermes to act in good faith, for proper purposes, and/or in the best interests of the
company.
109. As a consequence of the Threat, Amit and/or IIFL is liable to the Claimants in the tort of
intimidation.
G.

CONSPIRACY AND JOINT LIABILITY

110. On dates between August 2014 and October 2015, Ramu, Palani, Amit and/or IIFL UK
reached and/or formed an agreement and/or combination and/or understanding to embark
upon concerted action – and then did embark on such action – with an intention to use
unlawful means to injure or cause financial loss to the Claimants.
111. The unlawful means were:
(1)

The tort of deceit as pleaded above; and/or

(2)

The tort of intimidation as pleaded above.

112. The agreement and/or combination and/or understanding is to be inferred from the
following:
(1)

Each of the Defendants made the same and/or materially similar fraudulent
misrepresentations to the Claimants in order to induce them to sell the Shares at an
undervalue. The only explanation for this co-ordinated action is that all of the
Defendants were party to an agreement and/or understanding to carry out the
unlawful means.
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(2)

Ramu and Palani, as the owners and directors of GIR, which owned the majority
share in Hermes, conducted the sale process together and therefore would have been
well aware of the offers made for Hermes, and the company’s financial
performance. It would not have been possible to carry out the unlawful means
pleaded herein without agreement and co-operation as between Ramu and Palani.

(3)

If EMIF was not the final end purchaser, but rather was utilised to create the illusion
of an arms-length transaction for the acquisition of Hermes at the price stated by
the Defendants (as the Claimants contend) it necessarily follows that Amit and/or
IIFL UK, who acted on behalf of EMIF, knew this and were party to the same
scheme to defraud and/or intimidate the Claimants as Ramu and/or Palani.

113. Each of the Defendants participated in a common design entered into between the
Defendants and/or engaged in concerted action and/or procured the commission of the
unlawful conduct of each other and/or provided assistance to each other in order to
perpetrate the unlawful conduct pleaded above.
114. As consequence, further, and/or alternatively:
(1)

Amit and IIFL UK are jointly liable in tort for the fraudulent misrepresentations
made by Ramu and Palani; and/or

(2)

Ramu and Palani are jointly liable in tort for the fraudulent misrepresentations made
by Amit and/or IIFUL UK; and/or

(3)

Ramu and Palani are jointly liable in tort for the Threat made by Amit and/or IIFL
UK.

H.

RELIANCE/CAUSATION

115. As a result of and/or in reliance on the Representations and/or the Threat, the Claimants
agreed to enter into the SPAs and thus to sell their Shares at an undervalue, and transferred
their Shares pursuant to the SPAs to GIR.
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I.

LOSS AND DAMAGE

116. As a result of entering into the SPAs, and transferring their Shares to GIR, the Claimants
have suffered loss and damage.
117. The Claimants claim damages in the amount of the difference in the value of the Shares
between the amount paid by GIR pursuant to the SPAs, and the value of the Shares
resulting from the initial consideration payable pursuant to the agreement reached with
Wirecard, being EUR 10,692,131.34 (being £7,681,353.19), plus up to EUR 6.6 million
(£4,763,623.24) of the potential earn out of EUR 110m, some of which has already been
paid out.
118. Further, the Claimants have suffered further consequential losses as a result of being
deprived of the additional proceeds of sale of the Shares and claim damages in respect of
those losses as follows:
(1)

The Claimants would have sought to invest the proceeds from the sale of the Shares
to Wirecard in Wirecard itself. As at 5 October 2017 the value of shares in Wirecard
has increased 148% since 27 October 2015. This gives rise to further losses of EUR
15,833,366.91 (£13,915,773.34) (in respect of the up-front consideration), plus a
further sum in respect of the investment of the earn out consideration to be assessed,
which will depend on how much was paid by Wirecard in this respect and when.

(2)

Alternatively, had this not been possible, the Claimants would have invested the
proceeds from the sale of the Shares in Indian-related investments. Based on the
investment history of the Claimants and the Claimants’ Representatives, the
Claimants would have obtained returns on investment of at least 30% since 27
October 2015. This gives rise to further losses of EUR 3,207,639.40
(£2,819,159.26) (in respect of the up-front consideration), plus a further sum in
respect of the investment of the earn out consideration to be assessed, which will
depend on how much was paid by Wirecard in this respect and when.

119. The Claimants have therefore suffered total losses of EUR 26,525,498.25
(£23,312,970.87) (or, on the alternative basis set out at paragraph 118(2), EUR
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13,899,770.74 or £12,216,356.78) plus up to EUR 6.6 million in earn out consideration,
and a further sum to be assessed in respect of consequential losses relating to the earn out
consideration.
J.

INTEREST

120. Further, the Claimants claim interest pursuant to section 35A of the Senior Courts Act
1981 upon any sum adjudged due or paid hereafter at such rate and for such period as the
Court thinks fit.
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AND THE CLAIMANTS CLAIM:
(1) Damages for the tort of deceit.
(2) Damages for the tort of intimidation.
(3) Interest thereon pursuant to section 35A of the Senior Courts Act 1981.
(4) Further or other relief.
(5) Costs.
OLIVER JONES

Statement of truth
The Claimants believe that the facts stated in these Particulars of Claim are true.
I am duly authorised to sign this statement on the Claimants’ behalf.
Signed:

……………………………………………………

Name:

……Sunil Gadhia…………………………………

Position:

……Partner………………………………………

Date:

……26 January 2018……………………………

Served on *** by Cleary Gottlieb Steen & Hamilton LLP, 2 London Wall Place, London EC2Y
5AU
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