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LITIGATIONS PENDING AGAINST ITSL AS THE TRUSTEE 

1 SBICAP Trustee & Ors Vs. ITSL & Ors. - O.S.No. 25877/2013, before the City Civil court Bangalore case was transferred 
on 31.05.2019 to Commercial div. CITY CIVIL and SESSIONS JUDGE Bangalore case is registered as Commercial Disputes 
case in Com. O.S. No.25877/2013 

 Brief Background - 
SBI Cap Trustee (the “Plaintiff”) had filed a suit before the City Civil Court, Bangalore against the Trustee and others (the 
“Defendants”) requiring sale of pledged shares for a particular price by SREI Fund/Investors, for whom the Trustee was 
acting as the share pledge trustee. India Competitive Global Fund (ICGC) acting through the SREI Investment Manager 
had a First & Exclusive Charge over the Pledged shares. At the instructions of the ICGC & SREI Investment Manager ITSL 
had transferred the Pledged shares to their demat account as they has First & Exclusive right over the shares. ITSL as 
Share Pledge Trustee has acted on the instructions of the Lenders/Investors. ICGC/SREI sold the shares and 
appropriated the amounts towards their dues and transferred the surplus amount to the Plaintiff. Basically suit is for 
excess amount appropriated by ICGC/SREI . ITSL has filed its Written Statement on 12th August, 2022 and application 
for deletion of its name from array of the parties.  The matter adjourned to 25th January, 2023 for the reply arguments 
by the Defendants 2 & 3. The main contention taken by the Plaintiff Advocate while arguing on IA is that they are 
entitled for complete residual dues which Defendant No 2 & 3 have received while selling the pledged shares. Plaintiff’s 
IAs dismissed as not survived for consideration. The Plaintiff approached the High Court of Karnataka.  
Current Status  –  

a) The matter has been stayed by the order of the Hon’ble High Court of Karnataka and the stay is extended. 

b) On 15/02/2024, the case was called out in open Court. Advocate for defendant no.1 present and filed memo 

stating that, 6 months has expired from the date of interim order on 14.02.2024. Advocate for plaintiff present and 

filed memo along with case status of W.P.no.17774/2023. Await orders in W.P.No.17774/2023. The matter has 

now been fixed on 04.07.2025. 

 

2 Muthoot Finance Ltd. Vs. Trustees Association of India (TAI), ITSL, Axis Trustee & SBICAP Trustee) – (Case No.29 of 
2021) before Competition Commission of India (CCI). 

i) CCI vide its Order dated the 14th March, 2024 rejected the application dated 21.03.2023 and held that DG 
may continue its investigation for alleged cartelization.   

ii) Additional Director General, CCI vide his letter dated the 15th March, 2024 addressed to ITSL, directed to 
provide the requisite information/documents as sought by CCI vide notice dated 18.02.2022 latest by 
26.03.2024. 
 

iii) We have submitted the required information on 11.04.2024 and 15.04.2024. 
 

iv) DG, CCI had summoned some of the Officers of Trustee Companies for deposition/taking statement in the 
matter.  

DG has submitted Report on 10th october,2024. Based on the report CCI has passed an order on 31st 

January,2025 and provided non confidential report. ITSL has filed an application for confidential report 

vide letter dated the 3rd March, 2025.  on behalf of TAI-Trustees Association of India an application has 

been made to the CCI vide letter dated 13th March, 2025 for seeking dismissal of proceedings against 

TAI on account of it being defunct. Confidential Report is awaited from CCI.  

  
 

3 R.K. Mohata Family Trust Vs. ITSL & Ors.  
 Arising out of SLP© No. 411 of 2023 filed by Authum Investments & Infrastructure Ltd.(AIIL)  Vs. R.K.Mohata Family 

Trust &  Ors, Supreme Court vide their Order dated the 3rd March,2023 allowed the Resolution Plan filed by AIIL and 

directed AIIL to make the payments prior to 31st March, 2023. AIIL has made the payment. Formal closure of the suit is 

awaited.  

 

4 SCR 109885 – 1/394/14 - J Patel & 68 Others (All investors of Dynamic India Fund III) Vs. Dynamic India Fund III, 
International Financial Services, ICICI Venture Funds Management Company Limited, ICICI Bank and ITSL , before 
Supreme Court of Mauritius 
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Brief Background : 
Suit is filed by investors seeking compensation and damages of Rs. USD 103, 699, 976 for the loss of their investments 
in Dynamic India Fund III from Dynamic India Fund III, International Financial Services, ICICI Venture Funds Management 
Company Limited, ICICI Bank and ITSL. 
 
All the Defendants including ICICI Venture have raised preliminary Jurisdiction objections to the Suit. 
 
DIF III has raised five preliminary objections to the Suit viz. (i) Plaintiffs have been wrongly styled; (ii) Suit is a disguised 
derivative action and the appropriate court to hear it is the Commercial Court and not the Civil Court; (iii) there is a 
connected Stay Application filed before the Commercial Court by DIF III that the Suit has to be stayed as the Suit is a 
Class Action suit and hence the Commercial Court and not the Civil Court has the jurisdiction to hear the Suit; (iv) the 
Plaintiffs should have put the other shareholders of DIF III into cause; and (v) the Plaintiffs have to provide Security for 
costs to all the Defendants.  
Current Status : 
Hearing for the appeal filed by the Plaintiffs, against the order dated June 03, 2022 was scheduled on May 18, 2023. 
The matter has now been fixed for Merits on May 13, 2024 before the Supreme Court. May 13, 2024 hearing has been 
postponed to November 25, 2024. The Appeal was heard on 25.11.2024  on the issue of striking out of pleadings, 
following the Judgment of Honourable Judge Moutou-Leckning.  The point was originally raised before the Judge by the 
then Defendant No.2. Judgment reserved.  ICICI Venture vide its letter dated the The Investment Manager i.e. ICICI 
Venture vide its email dated November 26, 2024 had assured that it remains committed to ensure that the trustee is 
also removed from proceedings.  We have written to Mauritius vide our email dated the 12th February,2025 and dated 
the 20th February,2025 to file an application for discharge of ITSL from the proceedings.    
 

5 Pawan Kapoor & Anr. Vs. SEBI & Ors.( Karvy Data Management Services Ltd ) 
Brief Background 
In the case of Karvy Data Management Services Ltd ; one Pawan Kapoor & Amri Resorts Pvt. Ltd. the Debenture Holders 
have filed Writ Petition before Delhi High Court, inter alia against ITSL alleging various non-compliances by ITSL and for 
not initiating action against  Karvy Data Management Services Ltd. for defaults in payment of interest & Principal.     
Current Status : 
The Hon'ble Court enquired about the grievance of the Petitioners from the Counsel of the Petitioners, to which Counsel 
for the Petitioners apprised the Hon'ble Court that he is aggrieved by the inaction on the part of Respondent No.1/ 
SEBI, wherein Petitioners have sent the complaints against the Respondent No.3/ IDBI to SEBI and the Respondent 
No.1/ SEBI instead of taking action against the Respondent No.3/ IDBI had closed the Complaint.  
 
The Counsel for the Petitioners thereafter apprised the Hon'ble Court that previously the Complaints against the 
Respondent No.4/ Karvy were sent to the Respondent No.3/Debenture Trustee. However, the said Respondent had not 
taken any steps to protect the interest of its Debenture Holders. 
 
The Hon'ble Court was apprised that in terms of the deed, it is only when the instructions are received on behalf of the 
Debenture Holders, then only Debenture Trustee can act on their behalf and not on its own. Karvy Data Management 
Services Ltd. is under CIRP and the Plaintiffs have flied their claims before RP and they have also received the amounts. 
   
The Hon'ble Court had thereafter enquired from the counsel for SEBI as to what steps SEBI has taken in the present 
matter, to which he apprised the Hon'ble Court that on the receipt of the Complaints from the Petitioners, SEBI has 
considered the same and since the matter pertains to unlisted NCDs issued on private placement basis, it has been 
forwarded to MCA for its necessary action and it is for MCA now to take action against the Respondent No.3/ IDBI, if 
any, as the NCDs are not listed.  
 
The Hon'ble Court had after hearing the parties had directed Respondent No./SEBI to file their reply to the present Writ 
Petition within four weeks and renotified the matter for 21.04.2025.  
 

6 Mr. Kamlakar Babu Alias Baburao Patil & Others and ITSL & Others 
Brief Background.  

 The suit is basically for declaration of deed of mortgage dated 15/06/2021 executed by defendant no. 2 to no.7 in 

favour of ITSL as defendant No 1 as void, illegal, invalid, non-est, not binding on the plaintiffs together with relief for 
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permanent injunction from entering into the suit property, selling in auction and/or agreeing to sale in auction the suit 

property under the garb or colour whatsoever.  

Current Status:  

Now, the Issuer Company has mortgaged different property and disputed  property has been released.  We have filed 

an application for deletion of our name from array of the parties. The matter has now been listed on 29/04/2025  for 

filing arguments on the application  filed by  ITSL  for deletion of name from array of the parties.   

  

7 i) Contempt Petition (Civil) No.953 of 2023 in Civil Appeal No. 1581 of 2023- Praduman Tondon & Ors. 
Vs.Sanjay Soumitra Dangi & Ors. (Authum/RHFL case) 
  

ii) Contempt Petition (Civil) No.1064 of 2023 in Civil Appeal No. 1581 of 2023- Nidhi Kochar & ors vs. Sanjay 
Soumitra Dangi & Ors. (Authum/RHFL case) 

 
iii) Contempt Petition (Civil) No 1065 of 2023.  in Civil Appeal No. 1581 of 2023- Manish Singhal Vs. Sanjay 

Soumitra Dangi & Ors. (Authum/RHFL case)  
                    before Supreme Court of India.  
Brief Facts 
 
These   Contempt petitions have been filed against Order dated the 3rd March, 2023 passed by Hon’ble Supreme Court 
of India. The case of the Petitioners is that the cut-off date of 15th April 2022 for voting on the Resolution Plan and the 
Distribution Mechanism was not known. ITSL has filed  applications for deletion of name from all the three contempt 
petitions as ITSL has no role in deciding the cut-off date.  
The matter was not listed on 7th March, 2025. Next date of hearing is 23rd April 2025 for hearing.  
  

8 DSP Asset Managers Pvt. Ltd. Vs. Grant Thornton (Bharat) LLP & Ors.- Company Appeal No.   of 2024 before NCLAT, 
Mumbai. 
Brief Background:-  
Aggrieved by the NCLT order dated the 13th May,2024, DSP Asset Manager has filed an appeal before, NCLAT, New 
Delhi.  ITSL has filed Reply to the Appeal on 14/09/2024  before NCLAT, Delhi.   
The Allegation against ITSL is that the ITSL has delayed in filing their claim with GT for admission. Arguments heard on 
20th March,2025 and the order is reserved.  
 

9 Spenta Suncity Private Ltd – Moniveda Consultants LLP & Anr. Vs. ITSL & Pradeep Kumar Malhotra -  Contempt 
petition 616 of 2023 And Civil Appeal 9052-9053 of 2022 Before Hon’ble Supreme Court of India- Pradeep Kumar 
Malhotra and ITSL. 
Brief Background –  
In the case of Spenta Suncity Private Ltd., one Monivedda Consultant LLP, one of the stakeholder has filed Civil Appeal 
and Contempt Petition against ITSL &  MD P.K. Malhotra for alleged violations of order dated 16.12.2022 passed by the 
Supreme Court of India. The matter was driven by IIFL the Debenture Holder.  The order was not to make further 
allotment of debentures and create further liabilities on the assets.  
Current Status:  
At the hearing held on 11/03/2024, ITSL has  filed Counter Replies in both Civil Appeal and Contempt Petition before 
Supreme Court of India. At the hearing held on 13/05/2024, ITSL the Respondent 10 has been directed to file 
Affidavit/Undertaking confirming that it is not carrying out any constructions nor it has authorised anyone to carry out 
constructions including Spenta Suncity Private Ltd.The required Affidvit/Undertaking was filed in stipulated time.  Next 
date in the matter is to be notified.   

10 ARBITRATION NO. 186 OF 2024 (ARB186/24/BRP) IN THE MATTER OF AN ARBITRATION UNDER THE ARBITRATION RULES 

OF THE SINGAPORE INTERNATIONAL ARBITRATION CENTRE (6TH EDITION, 1 AUGUST 2016) BETWEEN:- 

 CREDIT OPPORTUNITIES III PTE. LIMITED (“CLAIMANT”)  

                     AND  

(1) IIFL MANAGEMENT SERVICES LIMITED;  

(2) IIFL FINANCE LIMITED;  
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(3) IDBI TRUSTEESHIP SERVICES LIMITED;  

(4) 360 ONE INVESTMENT ADVISORS AND TRUSTEE SERVICES LIMITED (“RESPONDENTS”). 

 

Notice of Arbitration dated 21st May,2024 from Khatan & Co. received by us on 22nd May,2024. 

ITSL became the Trustee only on 07/11/2023. The following are the allegations levelled against the Respondents:- 

1. Failure to provide timely information & updates 

2. Attempts to blatantly and unilaterally disregard the contractually agreed Distribution Waterfall 

3. Unauthorized Return of Capital Contribution to Second Respondent 

4. Disbursement of additional funds to certain Portfolio Companies 

5. Unauthorised Change of Trustee w.e.f. November 7, 2023 

6. Transfer of Class B units held by Second Respondent 

7. Purported In-specie Distribution  

Emergency Application  filed by the Claimant for urgent reliefs has been dismissed vide order dated 3rd June,2024. There 
was a meeting on 18th June,2024 for consultation.  
Under SIAC Rules one Mr. Timothy Cooke has been appointed as an Arbitrator. Case Management conference was held 
on 8th November,2024 and the Arbitrator has given Procedural steps for hearing from 9th December,2024 onwards till 
mid June,2025.  The Claimant has filed Statement of Claim on 7th March, 2025. The objection to the issue of Jurisdiction 
has to be filed by 18th April,2025 and hearing for the same will be on 18th June,2025.   
 

11 Summary Suit No.806 of 2024 before City Civil Court at Dindoshi (Borivali Division), Goregaon, Mumbai.  

Francis Cassian Mendis Vs.  Heida Aloysious Gomes & 9 others including ITSL as Defendant No.6. 

Challenging the Conveyance Deed dated 18.05.1981 including all other Conveyances executed thereafter and Mortgage 

dated 09.09.2021 created in favour of ITSL by Spenta Suncity Private Ltd. and permanent order  and injunction 

restraining the defendants from carrying out any constructions/development activity on the Suit property i.e. Land 

bearing CTS No.336,Survey No.23,Hissa No.13/7 admeasuring 1622.8 sq. mtrs., village Mogra, Taluka Andheri, Mumbai.  

The matter has now been listed on 22/04/2025 

12 Balaji Enterprises Vs. Essel Lucknow Raibareli Toll Road Ltd & Ors , before the Court of District & Sessions Judge, Rohini 

Commercial Court, North West Delhi. 

We have received Summons from the   Court of District & Sessions Judge, Rohini Commercial Court, North West Delhi 

on 11th July f2024 for the alleged unpaid amount of Rs. 80,35,732/- towards construction contracts executed by them. 

We have engaged Expletus Legal to represent us in the matter. We have prepared our Reply to the said Commercial 

Suit and sent to Expletus Legal on 29/07/2024 alongwith application for deletion of our name from array of the parties 

for filing with  the Court of District & Sessions Judge, Rohini Commercial Court, North West Delhi and to appear and 

represent us before the said court. The first hearing in the case has been scheduled  on 21st August,2025.  

13 Spanhaus Traders LLP Vs. JLS Realty, Spenta Suncity Pvt.Ltd,ITSL & Rajat Jhunjhunwala- Suit No. 13623 of 2023 before 

Bombay High Court.  

The Suit pertains to a loan allegedly advanced by M/S Spanhaus Traders LLP to M/S JLS Realty Private Limited. The 

Spanhaus Plaintiff’s contention is that the sale of the disputed land by JLS  to Spenta  was carried out fraudulently, 

illegally, and with the intent to defeat and frustrate the Plaintiff’s claims. 

 Spanhaus has sought that the Deed of Conveyance dated 8th September 2021 executed by JLS in favour of Spenta, 

Indenture of Mortgage dated 9th September 2021 by Spenta in favour of ITSL be declared is invalid, illegal, non-est, 

void and not binding on Spanhaus and ordered to be cancelled same and JLS, Spenta and ITSL jointly and severally be 

directed to make payment   of  sum of Rs. 118,16,80,355/-  as on 23rd April, 2021, along with interest . 

The matter was listed on  17th February,2025. Next date is not yet notified.  

14 Pawan kappor & Anr. Vs. State of Delhi NCT & & 12 ors. -Criminal Revision Petition no. 374 of 2024 before Session & 

District Court Tis Hazari, New Delhi.  

The Criminal Revision Petition bearing no. 374 of 2024 filed by Pawan Kapoor and Anr, debenture holders of Karvy Data 
Management Services Ltd for reinstating the investigation in the issuer company which was rejected by the Ld. CMM 
Sonam Gupta Tis Hazari Court, New Delhi alleging the following:- 

1.  There has been breach of trust by ITSL as a Debenture Trustee; 
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2. Alleged collusion between ITSL and Issuer company; 

3. ITSL has not taken any action against the Issuer Company after the default in payment of dues to debenture 

holders.  

We have filed our reply  on 23rd March,2025. The next date of hearing is 19th May,2025.  

15.  NARAYANAMMA Vs. THAMMAIAH – Original Suit No. 149 of 2009 before City Civil & Sessions Judge ,Bangalore.  
 ITSL has been impleaded as Proposed Respondent No.15 in summons without suit papers  received by us at our Bangalore Office. 
We shall be filing our reply  on 15th February,2025 stating that ITSL has  released the properties in question together with supporting 
documents. Next date of hearing is 9th June,2025  

16 Sulochana Vs. India Cement Ltd & 5 Ors - Original Suit No. 167  of 2024 before e Principal District Court,  Ariyalur, Chennai- 
ITSL has been impleaded as Respondent No.2. We have written a letter the Registrar,  District Court,  Ariyalur, Chennai- for 
suit papers. ITSL shall be filing its reply on 7th April,2025.  

17 Madhu Prasad & Anr. Vs. Punniyama & Ors. (OS no.45 of 2024) before Hon’ble Principal Subordinate Court, Krishnagiri, 
Tamilnadu. – The suit pertains to partition of properties. ITSL has already released the charge on the said properties and 
executed Release deed in the year 2022 and accordingly filing it’s reply in  the matter. The matter was listed for hearing on  25th 
March,2025. The next date of hearing is on 25th April,2025 for filing WS.  

 
                                             ****** 


