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SECURITIES AND EXCHANGE BOARD OF INDIA
EX-PARTE INTERIM ORDER

UNDER SUB-SECTIONS (1) AND (4) OF SECTION 11 AND SUB-SECTION (1) OF
SECTION 11B AND SECTION 11D OF THE SECURITIES AND EXCHANGE

BOARD OF INDIA ACT, 1992

IN THE MATTER OF TRADING IN CERTAIN SCRIPS THROUGH STOCK
RECOMMENDATIONS GIVEN ON SOCIAL MEDIA PLATFORMS

In respect of:

Sr. No. NOTICEES PAN
1. Hemant Gupta AIOPG9523G
2. Rohan Gupta BFGPG4350H
4. Sharon Gupta AIWPG2911N
5. Leana Gupta BFGPG4349G
6. Rajani Gupta AORPG0469G
7. Purvangi Gupta AMFPGO0655E

(The entities mentioned above are individually referred to by their respective names
or Noticee no. and collectively referred to as “Noticees”, unless the context specifies
otherwise)
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A. Background:

1. Securities and Exchange Board of India (hereinafter referred to as “SEBI”) during
its internal market surveillance of social media platforms observed that certain
accounts on social media platform “X" (erstwhile Twitter) were publishing posts
which were in the nature of influencing public to invest in various scrips which
primarily were found to be listed on the platform for Small and Medium-sized
Enterprises (hereinafter referred to as “SME Platform”). Pursuant to the above
observation and seeing the prima facie trading pattern of the Noticees, SEBI
initiated an examination in the matter to look into possible violations of the
provisions of the Securities and Exchange Board of India Act, 1992 (hereinafter
referred to as “SEBI Act”), SEBI (Prohibition of Fraudulent and Unfair Trade
Practices Relating to Securities Market) Regulations, 2003 (hereinafter referred to
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as “PFUTP Regulations”) and/or any other Rules/Regulations made by SEBI
thereunder.

2. Accordingly, an Investigating Authority (hereinafter referred to as “IA”) was
appointed, under Section 11C of the SEBI Act to carry out investigation in the
matter. Subsequently, after obtaining a Court Order, a search & seizure operation
was carried out from January 21 to 24, 2026 at the premises of Noticees and during
the said operation, certain electronic devices were seized, data was collected and
statements were also recorded under oath. Based on the posts published on X
Accounts and the trading pattern of Noticees, examination has been undertaken
for the period December 01, 2023 to January 20, 2026 (examination period).
However, wherever deemed necessary, reference has been made outside this

period as well.

Summary of the instant matter

3. This is an interim order being passed during pendency of investigation as it has
been noted that Noticees had prima facie engaged in fraud, manipulation and
unfair trade practices. They indulged in providing stock recommendations with the
intent to artificially inflate the market price of the scrip thereby profiting in a total of
82 scrips during the examination period. The Noticees first built-up buy positions
in a particular scrip and subsequently disseminated contents and
recommendations on the X Accounts and other social media platforms operated
by them. Once the price went up, Noticees took contrary positions in their accounts
and by selling shares made wrongful gains. Evidences have been collected for all
82 scrips, however for illustration purpose 6 instances have been demonstrated in
this order in detail which shows the full chain of evidences as to how Noticees have
indulged in the above fraud, manipulation and unfair trade practice and have
collectively made prima facie wrongful gains of INR 20.25 crores. Evidences have
also been discussed as to how Noticees were aware of the strict action being taken
by SEBI even against small handlers and their apprehension as to how they could
also be caught by SEBI.
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4. Based on the above, findings have been determined and all the Noticees have
been found to have violated provisions of SEBI Act and PFUTP Regulations. In
addition, Noticees nos. 1 to 3 have also been found to have violated SEBI

(Research Analyst) Regulations, 2014. Directions have been issued accordingly.

C. Details of Noticees:
5. In order to have a better understanding of the matter and the role played by
Noticees, they have been broadly divided into two categories as under:

i) Operators as well as Beneficiaries

The above category involves individuals, who are the content creators on X
accounts, WhatsApp groups, Telegram Channels. They circulated posts,
stock recommendations on the X accounts, WhatsApp groups and Telegram
channels and operated the scheme. They also handled the trading accounts
of Profit Makers/Beneficiaries. In the extant matter, Hemant Gupta (Noticee
no.1); Rohan Gupta (Noticee no.2) and Aniket Gupta (Noticee no.3) are
collectively referred to as Operators_as well as Beneficiaries.

iiy Profit Makers/Beneficiaries

Sharon Gupta (Noticee no.4), Leana Gupta (Noticee no.5) Rajani Gupta
(Noticee no.6) and Purvangi Gupta (Noticee no.7) being connected to the
Operators mentioned above are collectively referred to as “Profit
Makers/Beneficiaries. The Noticee nos. 4 to 6 aided/ abetted/ connived in
the scheme by providing their trading accounts for undertaking the impugned
trades and Notice no. 7 traded in her account based on the advice of
Operators.

D. Connections amongst Noticees
6. Based on the examination of the data contained in electronic devices, KYC details,
CDR data and statement of Noticees, the following connections are noted amongst
Noticees:
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Table 1

Sr. Name/PAN Basis of Connection
No
1. |Hemant Gupta |i) Husband of Sharon Gupta (Noticee No.4) and ex-
(Noticee No.1) husband of Rajani Gupta* (Noticee No.6)
i) Father of Rohan Gupta (Noticee No.2), Aniket Gupta
(Noticee No.3), Leana Gupta (Noticee No.5) and
Purvangi Gupta (Noticee No.7)
2. |Rohan Gupta | Son of Hemant Gupta (Noticee No.1) and Sharon Gupta
(Noticee No. 2) | (Noticee No.4) and Brother of Leana Gupta (Noticee
No.5)
3. |Aniket Gupta | Son of Hemant Gupta (Noticee No.1) and Rajani Gupta
(Noticee No. 3 | (Noticee No.6) and brother of Purvangi Gupta (Noticee
No.7)
4. |Sharon Gupta | Wife of Hemant Gupta (Noticee No.1) and mother of
(Noticee No.4) | Rohan Gupta (Noticee No.2) and Leana Gupta (Noticee
No.5)
5. |Leana Gupta | Daughter of Hemant Gupta (Noticee No.1) and Sharon
(Noticee No. 5) | Gupta (Noticee No.4 ), sister of Rohan Gupta (Noticee
No.2)
6. |Rajani Gupta | Ex-Wife of Hemant Gupta (Noticee No.1)* and mother of
(Noticee No. 6) | Aniket Gupta (Noticee No.3) and Purvangi Gupta
(Noticee No.7)
7. | Purvangi Gupta | Daughter of Hemant Gupta (Noticee No.1) and Rajani
(Noticee No. 7) | Gupta (Noticee No.6 ) and sister of Aniket Gupta
(Noticee No.3)

*Rajani Gupta in her statement dated January 21, 2026, mentioned Hemant Gupta as
her Ex-Husband. Further, based on the KYC records obtained from KRAs, it is
observed that she had mentioned Hemant Gupta as Husband and identifies Hemant
as her middle name. However, Hemant Gupta vide his statement dated January 24,
2026 mentioned that he has/had no marital relationship with Rajani Gupta.
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7. A pictorial presentation of the connections between the Noticees is given below:

Figure 1

i
E
Hemant Gupta

Wife | Ex-Wife
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Sh;ron Gupta Rajani Gupta
Son Daughter Daughter Son
& &
Rohan Gupia Leana Gupta Purvangi Gupta Aniket Gupta

E. Key evidences collected during the ongoing investigation:

8. The following material/evidences have been collected during the ongoing

investigation and examined:

iv)
v)
vi)

vii)

Data contained in electronic devices seized during search & seizure
operation;

KYC details obtained from KRAs;

Client Application Forms (CAF) provided by Telecom Service Providers
(TSP);

Call Data Records (CDR) of Noticees;

Trading activities of Noticees;

Posts made on X and other social media platforms;

Statements of Noticees.
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F. Details of the X accounts and other social media platforms used for posting
stock recommendations:

9. On examination of X accounts handled by the Operators, it was noted that X
account @WealthSolitaire, was managed by Rohan Gupta. A second X account,
@desiwallstreet, was managed by Aniket Gupta. Further, X Corp. vide email dated
January 22, 2026 and February 13, 2026, submitted the following information,
details of the same are as follows:

Table 2
g |Title of X' | Account siccount
No. | Account/ Display | creation date & Managed by  gpj) ip Phone no.
| Name time
; December 14, | Rohan Gupta .
; @WealthSolita | ;" 06:49:40 X00000x@gmall. | 6154w
: ire hrs. com

@desiwallstre | June 1, 2020, | Aniket Gupta  xxxxxtguxxx30@g
2, a. i XXX 0624xxx

et 17:49:26 hrs mail.com

10.With respect to ‘X’ account @WealthSolitaire, it was noted that Sharon Gupta
(Noticee no. 4), who is mother of Rohan Gupta, was the subscriber for the mobile
number xxxxx0154xxx. Rohan Gupta (Noticee No. 2), in his statement dated
January 23, 2026, confirmed that this mobile number “xxxxx54xxx” was his primary
mobile number and also admitted that the said X account was created in December
2023 and was operated by him. The ‘X’ account @WealthSolitaire was having
around 13,600 followers as on January 24, 2026.

11.°X’ account @desiwallstreet was managed by Aniket Gupta (Noticee No. 3) and he
was subscriber to mobile no. xxxxx0624xxx. Aniket Gupta during his statement
taken under oath dated January 23, 2026 admitted that this mobile no.
xxxxx0624xxx was his primary number. The X’ account @desiwallstreet was
having around 40,500 followers as on January 22, 2026.
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12.Screen shots of the ‘X' accounts @WealthSolitaire and @desiwallstreet as
appearing on the ‘X' platform is as under:

Table 3

tk

market, you are misgngQ

some amazing drama.

Wealth Solitaire @

dWealthSolitaire

Invest with VISION | Knowledge based Wealth Creation |
No recommendations | All views for educational purpose |
Not SEBI registered

Desi Wall Street @

@desiwallstreet

B Joined December 2023 > :
' ‘ CFA | Stock Markets Enthusiast | Technofunda Investor |
80 Following 13.6K Followe On my quest of finding the next Multibaggers & Big Wealth
. - . Creators using Fundamental Analysis.
Posts Replies Highlights Videos Photos
B3 Financial Services @ Mumbai, India B Joined June 2020 >
Wowanay 188 Following 40.5K Follower
Wealth Solitaire @ @Wealth...- 25/08/25
Influx Healthtech (Alpha Id Meet Updat: 5 s .
nifux Hea mchi(Alphaiideas Meutipdate) Posts Replies Highlights Videos Photos
Summary:
@~ Desi Wall Street & @desiwal...-20/01/26
& CDMO with major formulations R&D done in-

W= FRESHARA AGRO - LANDAMARK ACQUISITION

house with Influx retaining ownershipf & high FOR BRILLIANT OUTLOOK

customer stickiness

® Brownfield Show more

Rarely comes an opportunity to grab a company
at tempting valuations which is transforming from
@lB2Bto B2C

&3 Spreading international footprint under
established brand (selling at supermarket like
CARREFOUR)

EJCAGR st

s Dikly s

13.As seen from above screen shot, @WealthSolitaire platform describes itself as

“Invest with VISION | Knowledge based Wealth Creation | No recommendations |

All views for educational purpose | Not SEBI registered”.

As regards,

@desiwallstreet, the account description states as “CFA | Stock Markets

Enthusiast | on my quest of finding the next Multibaggers & Big Wealth Creators

using Fundamental Analysis".

14.In addition to the aforesaid accounts on X, Noticees also created and administered

various groups and channels on WhatsApp and Telegram platforms, some of which

are listed in the table below
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Table 4

Name of Group/
Channel

Social media platform

Admin of the
Group/
Channel

No of members/
subscribers of the
Group/ Channel as

on Jan 20, 2026

BSE NSE Sensex
Nifty Stocks Equity
Research Reports

Telegram

(t. ne/marketresearchreports)

Aniket Gupta &
Purvangi Gupta

5.2k subscribers

DOW TIMES (ABOVE
& BEYOND)

Telegram

(t.me/dowtimes)

Hemant Gupta*

3.5k subscribers

DoW Times (Above Telegram Hemant Gupta* 585 members
and beyond)
(t.me/DenofWealthDoW)

Dow Times 1 WhatsApp Hemant Gupta* 362 members
(XxXXXX43XXX)

Dow Times 7 WhatsApp Hemant Gupta* 1134 members
(000X 36xxx)

Deeply Researched WhatsApp Aniket Gupta$ 1377 members

SME Ideas for (XXx0(X87XXX)

INVESTMENT

Deeply Researched WhatsApp Aniket  Gupta 1363 members

SME Ideas for (2000x87xxx)

INVESTMENT 2

HKG - Den of Wealth WhatsApp Hemant Gupta* 228 members
(200X 36xxx)

Stock Investment WhatsApp Hemant Gupta* 360 members

Group 3 (20000x43xxx)

Stock Investment WhatsApp Hemant Gupta* 507 members

Group a (2000 36xxx)

Den of Wealth 10* WhatsApp Hemant Gupta* 228 members
(3000KXX36XxX)

Den of Wealth 157 WhatsApp Hemant Gupta® 38 members

(000X 36xxx)
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*Upon perusal of the digital devices of Noticees, it was identified that Hemant Gupta
had created more than 50 WhatsApp groups named “Den of Wealth” numbered
sequentially as Den of Wealth 1, Den of Wealth 2, Den of Wealth 3, Den of Wealth 4
and so on. Also, 7 WhatsApp groups were created named “Dow Times” numbered
sequentially as Dow Times 1, Dow Times 2 and so on.

# Hemant Gupta vide his statement dated January 24, 2026 stated that the said
groups/channels was created and administered by him.

$Aniket Gupta admitted that the telegram channel named BSE NSE Sensex Nifty
Stocks Equity Research Reports is for the purpose of sharing reports and insights.

15.Further, Noticees were also found to be members of various public and private
groups/channels on WhatsApp and Telegram platforms, which were having large
number of members/subscribers and were related to securities market. Few

examples of such groups/channels are illustrated below:

Table 5
Nam:h;:::;funl Social media platform s:;lt?s'::‘:'ir::;:l::rtsr{e
Group/ Channel
Traders Insight Telegram 37k members
(t.me/Dabbaboxtradersinsite)
Money Zone Trading Telegram 5k members
(t.me/MoneyZoneTrading)
Prime Stock Master & Telegram 13k members
Mcex
(t.me/primestockmaster)
Multibagger Ideas Telegram 1k members
(t.me/Multibaggerideas)
Nifty And Sensex Telegram 2k members
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(t.me/thetalkgroup)

Bull — Informed Investor WhatsApp

1k members

G. Evidences of modus operandi adopted by Noticees:

16.Some of the private chats exchanged amongst Noticees show their intentional

behaviour and actions to implement the scheme. The same is detailed below:

Table 6

a) Communication among (Rohan Gupta & Hemant Gupta) via WhatsApp following their
acquisition, including chats about consecutively hitting upper circuits

Screenshot of Chat between Rohan Gupta & Hemant Gupta

Remarks

From: NS4 M@ whatsapp net RohanGupta
Bought 10 lots Kay Cee only

Priority: Normal
Platiorm: Mobile

11/01/2024 11:07:31(UTC+5:30)

From: [N S4MMN @s whatsapp.net RohanGupta
For pure investment

Priority: Normal
Platiorm: Mobile

11/01/2024 11:07:34(UTC+5:30)

From: W 43N @s whatsapp.net Hemant Gupta (owner)
To: I 54 I @s whatsapp net RohanGupta

Will mﬁuc
So that fo back 4-5 circuit

Priority: Normal

Pamcipant - Delivered

[ 54W @s whatsapp 11/01/2024.
net RohanGupta 11:13:24{UTC#5:
30)

11/01/2024 11:13:23(UTC+5:30)

Explanation:

On January 11, 2024 at 11:07:31
AM, Rohan informed Hemant that
he purchased 10 lots of Kay Cee
Energy and Infra Ltd shares for
investment purpose. In response,
Hemant instructed Rohan to
release tweet on the scrip
immediately so that the scrip
would hit back to back upper
circuit for 4-5 days.

Itis to be noted that Rohan posted
a tweet on the scrip Kay Cee
Energy and Infra Ltd at 8:23 PM on
the same day. Subsequently, the
share hit an upper circuit of 5% on
January 12, 2024.

This indicates the confidence
Noticees were having about the
impact their posts would have on
the scrip price.

b) While discussing about the content to be posted in WhatsApp groups and Telegram channels,
Hemant Gupta informs Aniket Gupta on the Target price to be added and the specific content which

has to be highlighted over and above the content posted on X.
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Screenshot of Chat between Hemant Gupta & Aniket Gupta

Remarks

From: I +3Ml@s whatsapp net Dad

So Cheap due to ESM2
Priority: Normal
Platform: Mobile

19/05/2025 04:45:13(UTC+D)

From I+ 3 @s whatsapp net Dad
TP- 175

Priority: Normal
Platform: Mobile

19/05/2025 04:45:13{UTC+0)

From: ML+ MM@s whatsapp.net Dad

Unexecuted order book
Please put in red box

Priority: Normal
Platform: Mobile

19/05/2025 4:45:34{UTC+0)

From: IINNEN,2# @s whatsapp.net Aniket (owner)
To: pm— @s.whatsapp_net Dad

Aftachments:

Size: 116003
File name: de0%i220-821-4276-5303-007 2ce Tae40a jpg
‘haps /immg whatsapp netw1e2 7118-
2413702110 2407484037252772 3027600745085330160 _n encocb=11-
BICOwqB)_kFFesX Yis2m 7P WV zUDRs2cMOdwioe =88

nc_:
delfd278 8121-4276-b3b3-0972ce7ae49a jpg
Priority: Normal

i
143 @s whats  19/05/2025

Delivered Read Played

19/05/20
05:03:11(UTC 25
+0) 05:03:14
(UTC+0)

‘app.net Daa

19/05/2025 05:03:09(UTC+0)

Explanation:

On May 19, 2025 at 10:15:13 AM,
before forwarding the tweet made
by @WealthSolitaire on Rudra
Gas Ltd. on WhatsApp groups and
Telegram channels, Hemant
Gupta instructed Aniket Gupta to
add points such as “So cheap due
to ESM2”, “TP- 175" (TP means
Target Price) in big red font and to
highlight the sentence
“Unexecuted order book 300Cr+
vs MCap 91Cr” within a red box.
Subsequently, Aniket Gupta did all
the changes as instructed by
Hemant Gupta and forwarded him
the post.

It is to be noted that the prevailing
market price of the scrip was
INR109.

From the above, it is evident how
including specific price targets and
highlighted 'red box' narratives
were included in WhatsApp and
Telegram  circulations  while
avoiding the same in X posts.
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Wealth Solitaire &
@WealthSolitaire
Rudra Gas CMP 109
So Cheap due to ESM2
One of the most undervalued CGD
player. Trading at 8PE (FY26E) [

[¢ wk high )
cewknien229 1p-175

Unexecuted Order book 300Cr+ vs
MCap 91Cr

Focus is on City Gas Distribution
projects (no plans to enter cross
country pipeline yet)

Clientele: Torrent Gas, Indrapasth
Gas, Adani Total Gas, Gujarat Gas,
Rajasthan State Gas

FY25E: Rev 100Cr ; PAT 6-7Cr
‘ FY26E: Rev 150Cr ; PAT 10-11Cr

Surprise element (but long shot): JV
with Greenstat Hydrogen for Green

Hydrogen EPC
MARQUEE PROJECTS

o SE=msmm=—=

¢) Marketing past performance of their recommendations to lure the public to follow their

recommendations, by highlighting specific high return scrips to d

rive social media growth

B

WealthSolitaire Uploaded a Status )
@ 01/27/202412:33 PM 'S

Standing out in extreme volatility Stocks mentioned along with CMP
(all these in just ~1 month when Nifty has been range bound) 3

[ supreme Power: 98 to 175 (High 200+) [ Akanksha Power: 65 to
130 [ Above 2 stocks within 3 weeks of mentioning that too when
market has been extremely volatile) [l Kotyark: 930 to 1250 (High
1400+) [EJ Shriram Pistons: 1100 to 1600 EJ Bondada: 487 to 639+ (in 3
days) O waaree Energies: 1100 to 1700+ [EA SW Solar: 425 to 675
[Dkay Cee Energy: 215 to 295 & EMS and Basilic yet to move much,
however, look all set for big targets [EISW Solar is my highest conviction
in the Mid Cap space [EKay Cee Energies (NSE) is my highest
conviction in the Micro Cap space Do follow WealthSolitaire for more
Knowledge Based Wealth Creation Ideas

@ 30ukes Sshares 4 Comments

Explanation:
On January 27, 2024 at 12:33 PM,

Rohan Gupta posted a tweet
highlighting the impressive
performance of certain scrips
following his initial
recommendations, emphasizing
their resilience and gains despite
extreme market volatility.

He pointed out that while the
broader market remained range-
bound, his selected scrips
significantly  outperformed. To
capitalize on this momentum, he
identified SW Solar and Kay Cee
Infra Ltd as his "highest
conviction" picks, signaling strong
expectations for their growth in the
coming days.

The post ended by urging public to
follow the account by marketing
such high gains on the
recommended scrips.
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d) Details about the trading of Purvangi Gupta based on the instructions of Aniket Gupta and taking
position in the scrip prior to recommending it to public and subsequently squaring it off post

recommendation.
WhatsApp chat between Aniket Gupta (XXXXX24XXX) and Remarks
Purvangi Gupta (XXXXX07XXX)
Explanation:

€ Purvangi

September 2,204

0k 45

O: 12700

Llats, balance order pending 47 pyy

Ordertakl aahe .49y

[

Buy Kalyani Cast Tech
415416

Dont display entire quantity
Display only 1 lot

Seller ahe

Ghelagech 127 py

45lot ghe

Buy at 417-418

Seller available ;.

Bought? 551

0k g3

416:4131a gheun tazk
Udya pasun promote karko 24 py

On September 02, 2024 at 01:25
PM, Aniket Gupta informed
Purvangi Gupta to purchase 4-5
lots of Kalyani Cast Tech Ltd.
shares at a price of Rs.415 to
Rs.416, as sellers were available
in the market. In response,
Purvangi Gupta acknowledged
Aniket Gupta’s message by saying
ok.

Again at 02:20 PM, Aniket Gupta
informed Purvangi Gupta to
purchase shares of Kalyani Cast
Tech Ltd at Rs.417 to Rs.418 as
sellers are available in the market.
In response, Purvangi Gupta
acknowledged Aniket Gupta's
message by saying ok.

Further, at 02:36 PM, Aniket
Gupta enquired whether the
shares were purchased, to which,
Purvangi Gupta informed him that
2 lots were purchased and the
remaining orders are pending.
Subsequently, he informed
Purvangi Gupta to purchase the
remaining lots at Rs.418 to
Rs.419, post which he would start
promoting the scrip to the public.
In response, Purvangi Gupta
informed him that she had placed
orders.

Trade data in the scrip of Kalyani Cast-Tech Limited:

" Gross
Opening | Gross Gross Gross Sell Avg Buy G
Dats Hams Balance | Buy Vol | Sell Vol Buy Value Price Avgseliirics
Value
02/09/2024 | PURVANGI HEMANT GUPTA 0 1000 0 420950 0 420.95 0
03/09/2024 | PURVANGI HEMANT GUPTA 1000 500 0 210000 0 420 0
Total 1500 0 630950 0 420.63 0
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From the trading data above, it is observed that, as instructed by Aniket Gupta, Purvangi Gupta on Sept 02,
2024 had purchased 1000 shares of Kalyani Cast Tech Ltd., for Rs.4.2 lakhs and another 500 shares at
Rs.2.1 lakhs on Sept 03, 2024.

Subsequent to the purchase, as informed to Purvangi Gupta, Aniket Gupta started promoting the shares of
Kalyani Cast Tech Ltd. to public. From Sept 04, 2024 to Sept 12, 2024, Aniket posted 5 tweets on his X
handle regarding the scrip Kalyani Cast Tech Ltd. Details of posts made by Aniket Gupta on X are given
below.

Date of M Time of Post on
Post on X e X
04/09/2024 ) 10:47:00
04/09/2024 Kgg’;“' 20:30:00
06/09/2024 Tech 10:05:00
11/09/2024 Ltd 13:49:00
12/09/2024 11:11:00
Screenshots of the posts are as follows:
desinalitnt Ulonded s St @ by~ un . SR
o sz Bh | oo | o I e e e
ey e oo et cperaup pa s menstir o o0 e upssen ies
Katyani Cast Tech Ltd - Curtain Raiser Co has received order for 2400 Shipping etc should happen = Revenues can tipks & Profits can
Tels worth Bcr To b executed bafre 1th Oct24 HIFYZS shouidba R
Record Breoking Quarter in terms of both topline & Bottomiine Also, e
Mgt hos guided for 40-50% growth Cols also in talks to setup WARKET LEADERS IN
manufacturing focity in Dubai (whenever ths happans, SKY IS THE CONCEPTUALIZATION AND
L) Many lwinds In the sector sl 5000 MANUFACTURING OF DOUBLE STACK
DWARF CONTAINERS,
Qo 2mow Scommes 5752 Ven o ot Yo s
@ e momews commems e uvies
Dot Wt St U o Sie o @ =

KALYAN CAST TECH LTD - MUIBGggarin the maling = 320 trains
Funning CuTently Giong FDFC & WDFC = By D24 It will Ireass 1o

KALYANI CAST TECH LTD Co has already mat with Governmant officials iy

(o50%
& for satting up Mo ing focility in Dubai Cois Incraces) = Final log of WOFC to bo comgiots by Bec38 DFCs aro o
even engaged with local consultants from Dubai Things going on pocd e e

fast trock New updates likely during HI concall HIFY2S5 should be Rahways GRVES GOOD VISIBHITY FOR NEXT 3-4 YEARS

record breaking quarter Interesting Times Ahead
Gasmwcmstrast
cmmmaAL POST

desiwallstreet

@ o2imes WEnares  OComments 75,850 Views

WhatsApp Chat between Aniket Gupta and Purvangi Gupta Explanation:
On September 16, 2024 at 09:27
AM, Aniket Gupta informed
i Purvangi Gupta to sell the shares
;f;m:“lmm i of Kalyani Cast Tech Ltd. at a price
of Rs.517 to Rs.518. In response,
Purvangi Gupta acknowledged the
& g1y message by saying ok.

September 16, 2024
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Screenshot of message on Telegram channel
| « o BSE NSE Sencex Nifty s .
I BsE sk ser E Santernber 16 2024 CotTR
KALYANI CAST TECH Hige =
Potential
vt facus on DFCs will bring huge

S can more than double in 2

However, upon perusal of her
trading account, it is observed that
she did not sell any shares on
September 16, 2024.

Subsequently on the same day at
02:51 PM, Aniket Gupta posted a
message on the Telegram channel
“BSE NSE Sensex Nifty Research
Reports” containing 5k
subscribers,  stating  positive
updates about the scrip Kalyani
Cast Tech Ltd., in contrary to
instructing Purvangi Gupta to sell
the shares earlier that day.

It is to be noted that Purvangi
Gupta is also an admin of the
aforesaid telegram channel.

Trade data in the script of Kalyani Cast-Tech Limited:

. Gross
Opening Gross Gross Gross Sell Avg Buy .
i) Bame Balance | BuyVol | SellVol [ UV Value Price Ruaalitcs
PURVANGI HEMANT
23/09/2024 GUPTA 1500 0 1500 0 787500 0 525
Total 0 1500 0 787500 0 525

On September 23, 2024, it is observed that Purvangi Gupta sold her entire holdings of 1500 shares in the

scrip for Rs.7.87 lakhs and earned a profit of Rs.1.56 lakh.

Kalyan Cast Tech
Bock profite 530-592
Dant display entire quantity «

Already sold

Explanation:
On September 24, 2024, Aniket

Gupta informed Purvangi Gupta to
sell the shares of Kalyani Cast
Tech at Rs.590 to Rs.592 and
book profits. In  response,
Purvangi Gupta informed Aniket
Gupta that she already sold the
shares of Kalyani Cast Tech Ltd.

From the above evidences, it is seen that Purvangi Gupta was following the modus of taking position in the
scrip prior to issuing recommendations and squaring off the same post dissemination of recommendations.
Accordingly, she traded in her account based on the instructions of Aniket Gupta and Hemant Gupta.

e) Hemant Gupta, Rohan Gupta and Aniket Gupta, being aware that they need to avoid posting
explicitly about buy/sell recommendation and target price in their posts on X to escape regulatory
scrutiny. Screenshots of the conversations between Noticees communicating the same is given

below.

Chat between Aniket Gupta (XXXXX24XXX) & Hemant Gupta

(XXXXX99XXX)

Remarks

Interim order in the matter of trading in certain scrips through stock recommendations given on social media platforms

Page 16 of 234




app.net Aniket {owner)
p-nat Dad Jio

Sebi behind small handles as well
He doesn't even have 500 followers

Priority. Normal
Participant Played

Dad Jio

Status: Read
Platiorm: Mobile

15:24:24(UTC+0)

From I sapp net Aniket (owner)
To. ot Dad Ji

Everyday many ppl getting targetted
RES{ELE very careful T WhatsApp msgs also
Priority: Normal

Playad

Stalus: Read
Platform: Mobile:

p net Aniket (owner)
et Dad Jio

Better to avoid any aggressive msgs and any buy sell reco
Priority: Normal

Participant Delivered 8 Played

9olll@s whatsappn 02
15

et Dad Jio -0)

Status: Read
Platform: Mobile

From- JN— s whatsapp net Aniket (owner)
To: N9 whatsapp_net Dad Jio

Just Fundamental reports enough
Priority: Normal

Participant Delivered

app.net Dad 23
16:27:44
(UTC+D)
Status: Read

Platform: Mobile

02/09/2023 15:25:23(UTC+0)

Content:

Aniket Gupta to Hemant Gupta:
Sebi behind small handles as
well. He doesn’t even have
500 followers. Everyday many
ppl getting targeted. Need to
be very careful with our
WhatsApp msgs also. Better to
avoid any aggressive msgs and
buy sell reco. Just fundamental
reports enough. | am requesting
u not to use words like sureshot,
will be Multibagger, fair value so
& so efc etc. We will get into big
trouble.

Hemant Gupta to Aniket Gupta:
Avoid Sureshot. Fair value
should be no problem. It is not
TP.

Aniket Gupta to Hemant Gupta:
We have enough enemies &
already complaints against us
sent to SEBI by few ppl. If we
come in their eyesight, we’ll
be in big trouble. Lifetime of
earnings will be gone. A simple
tweet is also enough to send a
msg to our followers. We don’t
have to be desperate &
aggressive to promote.

Explanation:

The above mentioned
conversation between Aniket
Gupta and Hemant Gupta on
September 02, 2023 is self-
explanatory on how Noticees
were aware of the regulatory
scrutiny  with  respect to
unregistered stock
recommendation activities on
social media platforms. It can be
seen that Aniket Gupta was
explicitty  informing Hemant
Gupta to avoid giving buy sell
recommendations for scrips and
to forward only fundamental
reports of companies. He also
advised Hemant Gupta to stop
using terms such as “Sureshot,
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net Aniket (awner)
@s whatsapp nel Dad Jio

u not to use words like sureshot, will be Mullibagger, fair val

PP 2 T

16/10/2023 16:48:02(UTC+0)

From: INN24 Bl @s whatsapp.net Aniket (owner)
To: I 99 @s whatsapp_net Dad Jio

We will get into big trouble
Priority: Normal

Participant Delivered Read  Played

N oMl @s whats  16/10/2023 16/10/20
app.net Dad Jio 16:4811(UTC 23
+0)

16:48:11
(UTC+0)

16/10/2023 16:48:10(UTC+0)

atsapp.net Dad Jio
be no problem

Priority: Normai
Platform: Mobile

38(UTC+0)

@s whalsapp.nel Ankel (owrier)
Whatsapp net Dad Jio

We have enough enemies & already complaints against us sent to SEBI by few
ppl

16/10/2023 16:43:18(UTC+0)

Multibagger, fair value” in order
to stay away from the radar of
SEBI. He was aware that they
may come under regulatory lens
in respect of such unlawful
activities. Hence, he advised
Hemant Gupta to adopt a more
conservative  approach by
posting simple tweets on the
scrips  rather than being
desperate and aggressive in
promoting them, which may
jeopardize the illegal profits
made by them in case of
regulatory scrutiny.
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From: [Nz Ml @s whatsapp.net Aniket (owner)
To: IS @5 whatsapp net Dad Jio

If we come
Lifetime of

Priority: Normal

ir eyesight, wi
rnings will be gone

be in big trouble

Participant Delivered Read Played
ofll@s whatsapp.net Dad 16/ 171002023
16:

1072023
45:42(UTC 01:36:31{UT
CsD)

1611012023 16:4940UTC+0)

From I 540 @s whatsapp et Ariket (owner)
To. [ whatsapp net Dad bo

A simple tweel 1s enough to send a msg lo our lollowers
We don't have fo be desperate & aggressive to promota
Priarity: Normal

Pamopant

[ 5o @5 whatsapp.net Dad Jio 161072023
Mo: = 16:50.21(UTC+0)

Delvered Rezd Played

17/102023
01:3631{UTC
+0)

161102023 16:50°20(UTC+0)

WhatsApp Chats between Rohan Gupta (XXXXX54XXX) & Hemant
Gupta (XXXXX43

Remarks

From: IS4 @s whatsapp.net RohanGupta

Unknown

*Important Notice* :

It has been brought to the notice of the Exchange that
below persons named are providing securities market
tips, assured/guaranteed returns on investment in
stock market and offering to handle trading account of
investors by asking investors to share their Login
ID/Password

Priority: Normal
Platform

Priority: Normal
Platform: Mobile
Label: Forwarded. Forwarded

02/02/2025 13:18:46(UTC+5:30)

From: NS4 @s whatsapp.net RohanGupta

SEBI becoming very strict
Priority: Normal
Platform: Mobsle

02/02/2025 13:47:20(UTC+5:30)

Explanation:

From the screenshots given, it
can be seen that on February
02, 2025, Rohan Gupta shared
a notice issued by Exchanges
cautioning retail investors to be
aware of unregistered advisory
activities taking place on social
media platforms and informed
Hemant Gupta that SEBI is
adopting a more stringent
regulatory stance and they need
to be exira cautious as their
follower base increases,
otherwise they would be under
the radar of SEBI.
Subsequently, Hemant
acknowledged the message of
Rohan Gupta by saying Ok.
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From: [NS+I@s whatsapp_net RohanGupta
As our scale increases, we also will be on radar

Priority: Normal
Platiorm: Mobile
02/02/2025 13:47-2B(UTC+5:30)

From: NS4 @s whatsapp net RohanGupta
Better to better extra cautious now

Priority: Normal
Platform: Mobile

02/02/2025 13:47:35(UTC+5:30)

From: IS 438 @s whatsapp net Hemant Gupta (owner)
To: BIEEEN 5408 @s whatsapp_net RohanGupta

Ok

02/02/2025 13:58:17(UTC+5:30)

From the aforesaid conversations between Noticees, it is noted that they were well aware that the activities
being undertaken by them were questionable and dubious and thus, devised strategies (such as not posting
explicit buy/sell or target price recommendations on X platform) to avoid coming under the regulatory
suspicion.

17.1t is evident from the above chats that Noticees knowingly indulged in a scheme
with an intent to avoid regulatory actions. They were fully aware of the regulatory
requirement and that SEBI is strict on any such violation. Still they chose to
continue their activities thinking that if they use some different words, they will not
be caught.

H. Analysis of trading profile of Noticees:

18.Now | proceed to examine the matter based on trades executed by Noticees during
the examination period. It is to be seen whether the trades executed by Noticees
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and the recommendations posted on the X accounts and other social media
channels are linked. It is also to be examined whether Noticees took advantage of
upward movement of the price/volume in the scrips for which they posted

recommendations and made profit from them.

i) Since the examination period is taken from December 01, 2023 to January 20,
2026, pre- examination period is considered for equal duration from October
11, 2021 to November 30, 2023 for the purpose of comparative analysis.
Accordingly, trading profile of Noticees was analysed and key prima facie
findings of the same are explained in the forthcoming paragraphs.
ii) A summary of the frading activity of Noticees during the Pre-examination
period and examination period is as given below:
Table 7
0/9
’ %
incr -
eas incr
ein | ©35¢
Pre-Examination Period (11-Oct-21 to Examination Period (01-Dec-23 to 20-Jan- | Gro s'“u
30-Nov-23) 26) ss | >
Tra | 2red
off
de | brof
val | T
ue
PAN Name Ave
rag
S Avera
Cale | Scri '?rl::: (irso Squar | Cale | Scri Gross ge Squared
ndar p Value Tra ed off | ndar ] Trade Gross off
Days | Day (in de Profit | Day | Day Value Trade Profit (in
e s* (in s s | (in lakhs) | Value
lakhs) Y.:I lakhs) (in lakhs)
(in lakhs)
lak
hs)
Hemant
AIOPG | Kumar 372 | 1334 | 3,360.00 | 2.52 | 187.86 | 267 | 574 | 2,884.94 | 503 | 189.40 | -14 1
9523G | Gupta
BFGP 36,141.6 1,140
G4350 Rohan 512 | 3649 ’g . 9.90 ’29 . 513 | 2343 | 62,908.47 | 26.85 | 3,806.92 74 234
H Gupta
ASDP
G0999 | Aniket 349 665 5,995.70 | 9.02 | 175.73 | 367 717 | 10,612.85 | 14.80 297.69 77 69
F Gupta
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AIWPG | Sharon | 535 | go4 | 370864 | 6.29 | 101.55 | 411 | 1102 | 18,763.48 | 17.03 | 1,196.17 | 394 | 1078
2911N | Gupta
BFGP
G4349 | Leana 261 | 501 | 3,603.14 | 7.19 | 4832 | 169 | 278 | 3,014.06 | 10.84 | 23588 | -16 | 388
G Gupta
AORP
G0468 | Rajani 212 | 335 | 1,350.87 |4.06 | 27.42 | 273 | 439 | 278409 | 634 | 9711 | 105 | 254
G Gupta
AMFP
GO655 | Purvang | 184 | 341 | 60296 | 1.77 | 25.34 | 145 | 289 | 1,37249 | 475 17.07 | 128 | -33
E i Gupta

54,862.0 1,706. 1,02,340.
Total 0 51 38 5,840.24

*A calendar day refers fo a unique trading day

*A Scrip day refers to a day in which the client has traded in a combination of trade date and

unique symbol.

ii)

From the above table, it is observed that the Gross Trade Value of Noticees
has increased from a total of Rs.548.62 crore during pre-examination period to
Rs.1,023.40 crore during examination period, representing a considerable rise
of 86%.

Also, total squared off profit of all Noticees combined increased from INR17.06
crore to INR 58.40 crore during the comparative periods indicating a massive
growth of 242% in trading profits. Rohan Gupta and Sharon Gupta have been
the biggest beneficiaries in value terms with Rs.50.03 crore of profit.

It is also observed that the Average Gross Trade Value of 5 out of 7 Noticees

during Examination Period has increased significantly in the range of 74% to
394% as compared to Pre-examination period. Further, the squared off profit
made by 5 out of 7 Noticees during Examination Period has increased
significantly in the range of 69% to 1140% as compared to Pre-examination
period.
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lllustrations of stock recommendations on ‘X’ accounts/social media platforms
made by the Operators vis-a-vis trades carried out by the Profit
Makers/Beneficiaries

18! Instance: Recommendations in the scrip Afcom Holdings Limited (“Afcom”) during
the period July 14, 2025 to July 31, 2025

19.1n the scrip of Afcom Holdings Limited (listed on BSE SME platform), it is observed
that Noticees, in a planned manner, built up sizeable positions prior to July 14,
2025. Thereafter, social media campaign publicly started from July 14, 2025, while
the Noticees parallely sold their holdings.

20.Rohan Gupta and Aniket Gupta, in collaboration with Hemant Gupta, through their
X handles @wealthsolitaire and @desiwallstreet respectively, posted 07 tweets
containing positive information/updates about the company/scrip Afcomin the
month of July 2025, to purchase shares of the company, as illustrated below.
The details of the posts on X platform, @desiwallstreet during the above-
mentioned period is tabulated below:
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Table 8

Date of tweet Time of Snapshot of post on X
tweet
14/07/2025 12:23 PM
Q desiwalistm ot Uploaded a Status. -

e ©® 07/14/2025 1223 PM
AFCOM HOLDINGS Added more to my long term portfolio Got
excellent opportunity Down from recent highs of 1050 An absolute no
brainer My biggest portfolio holding =
© Ssukes Schores 2Comments 9495 Views

18/07/2025 12:37 AM

Wealth Solitaire Updated a Status
© 07/18/2025 1237 AM

Afcom Holdings (Update) Another route added, additional 2 schedules
per week- - Chennaito Vietnam . Source Ol
hnps://l,colanxﬁLGAzt Due to its strategic location, Vietnam is one
of the fastest growing trade lanes in South East Asia (see ss 2) This is
additional 2 schedules per week|[ ] [[] added in July'25

ORIGINAL POST
WealthSolitaire
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Time of
Date of tweet tweet Snapshot of post on X

Ve arn:
and global

3 1 With its stratecc.
location, robust econcmic grovweh, and

intra-Asa trade to Europe and beyond,
i 1 it 353 Qatewsy for DOTh region:

@ 40ukes 4asShares SComments S2.420 Views

18/07/2025 10:07 PM
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Date of tweet

Time of
tweet

Snapshot of post on X

@ == ]

AFCOM HOLDINGS - Major Strategic Development = New
International Route Hanoi, Vietnam Launched =« Strengthens
AFCOM's Southeast Asia & International logistics footprint = Interfine
agreement with Viet Jet to enable cargoe connectivity across India,
South Koreqa, Taiwan, and Hong Kong via Vietnamn Strategic Focus:
Tap into high-growth trade routes and support end to end logistics
for cross border ecommerce and value cargo imports into India
ALREADY DOING 2x WEEKLY FLIGHTS BETWEEN CHENNAI AND HANOI
AFCOM is already carrying Cargo for ETIHAD & Virgin Atlantic ¢ Our
industry/channel check indicate that similar agreements may be
signed very soon with 2 more Airlines to enhance biz grip in APAC
region ¢ AFCOM is in overdrive to book biz for 3rd & 4th Aircrafts
which are expected to be operational in August 25 As against
existing cargo capacity of 44 Tons, copacity by March’26 will be 10
Tons (8x capacity) Air cargo industry is very highly regulated. Hence,
sometimes there may be some delays in executing biz plans. But
investors are safe in hands of Most Passionate promoters Hl SHOULD
BE ANOTHER RECORD BREAKING QUARTER

AFCOM Expands Asia Footprint with Strategic Vietnam Foray
* Cammances Haro! aperatlions 1o HIBAEIRAN S0uthasst ASID neTmcrs
*  Sigrs el agrmment with Viel et for mull-courdry cann intagoetion

Chennai - Jusy 18, S025 - AFCOM aldings Lim fsd (APCOM), (BSE - S44324), cre of the leading players
N The Bif COED TN TS 0N GATT0n, FaS N nownced The Bwach of © e NTeMoTHT0] SIIED BuUTE 1O
Haral Vietmmes, afsctive july 2, 2035 This sirsisgc sspansion stengtrens AFCOM growing
intematons lastprire and sinfosces its somiitment to oferng seemibess end elliciert lagistaos
mobitians scross Asis

In = g Al with this AFCOM has slac s igned an ioted inm sgeesrrant
with Wiel Jel @ p i This is st to usicch seemiess caugo
CArMECEAIlY EaTaten NS South Ko, TRaetn Snd HIng Lang v Vetnam, delvenng i pers
Lo enss kgslics selulbsrn o0 buaserses ses scrass Asie

The reaty intreduced reuts i3 sert of AFCOM s brssder stmtegy to sxpand ils cango netaark scrass fast
@O g End heghpotastial markets South Kenss aed Taivme baw emeed 35 Tao e st growing trade
Terem 1 the raghon. why ba Hong Ko rg conbimees Lo be e cotee! bub for < e Gorder o-com marce eed hgh
O SR | Tt 10 b

.lnllﬂ 8snores 1Comments 21330 Views

22/07/2025

07:06 PM
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Date of tweet

Time of
tweet

Snapshot of post on X

. © 07/22/2005 7086 PM

AFCOM HOLDINGS Major updates from concall 2 dry lease gircraft
operational = One running at full capacity = 2nd running as backup
with slightly lower capacity * Once 3rd & 4th aircraft comes, 3

ft will ops at full cap y with 4th at slightly lower capocity
CURRENT CAPACITY UTILISATION: 84% (Will increase further) Appointed
GSSA in Sri Lanka, Maldives, Thailand and Vietnam to represent
AFCOM Few more interline agreements in pipeline. Partnerships with
established players underway 3rd largest cargo carrier from Chennai
in just & months of operations ¢ Aims to become largest by year end
100% dispatch reliability (On time, zero delays, no cancellations in last
& months) Maldives has become another hub TO SCALE 1000 Cr
REVENUES & 30% EBITDA MARGINS FOR FY26 EBITDA margins will
expand further with new aircraft inductions due to economies of
scale To report quarterty numbers from QI (Ql in Ist week of Aug) 2
meore aircraft (8737s) to be operational by August = Deposit paid for
3rd & 4th Aircraft » 50% cargo guoranteed by GSSA = Operationally
ready to start commercial operations 5th Aircraft (B737) to be
inducted in October25 = Lessor identified = LOI already signed 2
widebody B777s to be inducted in 2026 = Ist B777 to be inducted in
3rd calendar quarter of 2026 = Already in discussion with Boeing

= Will be a ripartite agreement between Afcom, Boeing and lessor
= Will enable direct connectivity to Japan and Korea from India

N
(\
\>/| Beyond flying cargo

@ elukes 13shares  8Commants 24508 Views
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Date of tweet

Time of
tweet

Snapshot of post on X

23/07/2025

10:54 PM

Wealth Solitaire Updated a Status
@ 07/23/2025 10:54 PM

Afcom Holdings (latest concall update) A brilliant concall (Jul25) X is
full of numbers and other guidance, etc but for me, the biggest
takeaway: @Q: What is your vision in next 3-4 years? Captain Deepak:
“Vision to be a Global cargo airline by FY28/29 and connect all key
trade lanes of the world from Japan, Korea (Phase 2) via South Fast Asia
(existing) connecting to West and South Africa (Phase 3) and ultimately to
South America (Phase 4)" This itself speak multiples of the heights
Promoter can scale this business
___________________________________ Key concall
takeaways: - [ Fleet utilisation, expansion timelines: = 1st and 2nd
aircraft running at 84% utilisation in QIFY26 ¢ Mgmt had given
previous guidance of 220-24Cr revenue potential per aircraft per
month). So 3m*22Cr*2aircrafts*84% is 112Cr revenue (ulmost half of
full FY25 done in 1 quarter without expansion) [l = 3rd and 4th
aircraft expected by Aug'25 end (within next 40 days) = Sth aircraft
LOI submitted and expecting to induct by Oct’26 = In advance stage
of discussions with Boeing for 2 wide body (777) aircraft. Expecting to
induct both by Q2Fy27 [ Margins will only improve as scale
increases & dry lease aircraft contribution increase [l Tied up
working capital facility of 75Cr to fund growth. Further, IATA
membership enables timely payments with debtor days expected to
improve from 90 to 50-55 days £l 3rd largest cargo player in
Chennai by tonnage, behind Emirates and Qatar, with est 7-8%
market share ¢ Expecting to reach 1st spot within next few months
3 On track to meet FY26 guidance = Rev 1000Cr ; PAT 200-220 Crif)
+ Trading at 12 PE (FY26E) and 8 PE (FY27E) [ Further, Co will follow
quarterly results filing with QIFY26 to be filed in Ist week of August Full
detailed concall notes nicely covered here [
https://t.co/2E4awsUYWQ

___________________________________ If Afcom can
achieve even half of its plans, potential to be a large cap by FY28 Will
be one of the quickest micro cap (had mentioned it first at 590Cr
MCap) to large cap stories . Fingers crossed and hoping for strong

execution Not a buy[sell reco | DYODD

ORIGINAL POST
WealthSolitaire
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Time of

Date of tweet tweet

Snapshot of post on X

Vietnam: The gateway to regional
and global trade

art of
node in gl With its strategic
Iocation, robuUSt eConomic Growth, and

Intra-Asa trade 1o Europe and beyond,

@ siukes 19Shares 7 Comments 29,265 Views

28/07/2025 | 08:32 PM st Wl Sirest Updsted a Ststus -
© O7/28/2025 832 PM

AFCOM HOLDINGS Co to report quarterly nos now Ql in Ist week of
August We estimate QI to be record highest ever Infact QIFY26 alone
can be much higher than entire HIFY2S QI ESTIMATES REVENUE 110+ Cr
& PAT 20+ Cr

CRIGINAL POST
desiwallstreet

Beyond flying cargo

© clukes wsnores  1Comments 17,839 Views

29/07/2025 10:33 AM

21. As seen from the above screen shots, 5 out of 7 aforementioned tweets have
garnered more than 17,000 views with the tweet on July 18, 2025 at 12:37 AM
garnering more than 52,000 views. All the tweets have been liked, shared and
commented upon by the public.
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22.The operators have used terms such as “An absolute no brainer”, “To scale 1000
Cr revenues & 30% EBITDA margins for FY26", “Co should trade at 6000 Cr mkt
cap”, “potential to be a large cap by FY 28", “My biggest portfolio holding”,
“Expecting to reach 1% spot within next few months” and “Will be one of the quickest

micro cap to large cap stories”, etc.

Analysis of chats between Noticees during the above period:

23.During the on-going investigation, the data collected from digital devices of the
Noticees namely, Hemant Gupta, Rohan Gupta and Aniket Gupta, revealed that,
apart from X account, Operators circulated multiple messages related to the scrip
Afcom to a large number of people individually as well as through multiple
WhatsApp groups and Telegram channels.

24. A brief chronology of such communications by Hemant Gupta, Rohan Gupta and
Aniket Gupta on WhatsApp and Telegram Channels is illustrated below:
Table 9

Snapshot of WhatsApp/Telegram Chat Remarks

July 14, 2025

July 14, 2025
FA:!TIM i E aun;y becoded *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op. :nr"r; Jul 14,2025, 10:23:47 AM UTC (H
;.:Tkel Supta S ;;;’I; Investmen.. *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op.. i:'llfr; Jul 14, 2025, 10:23:37 AM UTC (+
o ;:r‘rmsupﬂ ? Tn—s:w‘xk Invest. *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op. :\]E_;\,E Jul 14, 2025, 10:23:26 AM UTC (+]
o FA:!‘;(EI oot D TDJF_'FJ"LV RESEAR *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op. El;‘; Jul 14, 2025, 10:23:20 AM UTC (H
::imm e 9 Ta:Part, = *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op.. Isnnoor\.e-, Jul 14,2025, 10:23:08 AM UTC (+
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July 14,2025
o ::;m Supta 9 TePsty .. “AFCOM HOLDINGS* Added more to long term porticlio Got excellent op :?'E: Jul 14, 2025, 10:28:14 AM UTC (+05:30)
Q ;:;ke( E;upll M mdm - +*AFCOM HOLDINGS* Added more to long term portfolio Got excellent op. Sr;lnr:’ Jul 14, 2025, 10:28:14 AM UTC (+05:30)
pooin copte gy 5 *AFCOM HOLDINGS* Added more ta long term portfolio Got excellent op ?‘Ty;\e\ 0l 14, 2025, 102810 AM UTC (+05:30)
:.Tm Spta g Tepsy o “AFCOM HOLDINGS* Added more to long term portfolio Got excellent op :;\r:)n:; Jul 14, 2025, 10:28:10 AM UTC (+05:30)
o ;"rm Sopta 9 TeFsty .. *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op il::’ Jul 14, 2025, 10:28:06 AM UTC (+05:30)
:::m WH A :‘r;"pw s 'AFCOM HOLDINGS* Added more to long term portfolio Got excellent op. :w"[;)r:,‘\ Jul 14, 2025, 10:28:08 AM UTC (+05:30)
Frenc Sopte 9 Terpary s "AFCOM HOLDINGS* Added more to long term portfolio Got excellent op t.ﬂnﬁu;; Jul 14, 2025, 10:28:06 AM UTC (+08:30)
e Goste g) == 4 "AFCOM HOLDINGS* Added more to long term portfolio Got excellent op.. ?n’l)u;\e{ i 14, 2025, 1027:57 AM UTC (+08:30)
o Fromon Soote B o orwe. *AFCOM HOLDINGS* Added more to long term portfolio Got excellent op t:nr;nm\ 114, 2025, 10:24:16 AM UTC (+05:30)

Image of the Content:

*AFCOM HOLDINGS* Added more to long
term portfolio Got excellent opportunity
(down from recent highs of 1050) *_An
absolute no brainer_*

Explanation:

On July 14, 2025, from 10:23 AM to 10:28 AM, Aniket Gupta disseminated the above-mentioned
message to multiple individuals, WhatsApp groups and Telegram channels. In the message,
Aniket Gupta informed the recipients that he has added more shares of Afcom to his long term
portfolio and that the purchase was an absolute no brainer since he got an excellent opportunity
of buying as the scrip price had reduced to Rs.1050 per share from the then recent highs.

Snapshot of one such Telegram channel in which the above mentioned message was posted is
given below:
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BSE NSE Sensex Nifty Stocks

AFCOM HOLDINGS

recent highs of 1050}

An absolute no brainer
—

‘Storage System (BESS)

Fisture

&0 share/repost for wide:
cel?

Equity Excellence ™
(@EquityExcel) on X
(1)

Storage System (BESS)
A theme that will be Powerng

=

c & BsEins‘Eslensexmny. f

Added more to long term portfolio
Got excellent oppartunity (down from

BSE N Nifty
M Detailed thread on Battery Energy

Atheme that will be Pawering the

M Getaled threas on Battery Energy

quity Resea_ T

rreach
atu

the

Explanation:

From the screenshot given on the left side, it
can be seen that on July 14, 2025 at 10:40
AM, Aniket Gupta forwarded the above
mentioned message to a telegram channel
named “BSE NSE Sensex Nifty Stocks
Equity Research Reports” containing 5K
subscribers.

It is to be noted that Aniket Gupta and
Purvangi Gupta are the admins of the
Telegram channel “BSE NSE Sensex Nifty
Stocks Equity Research Report”.

As detailed above, on July 14, 2025 at 12:23 PM, Aniket Gupta through his X account
@desiwallstreet posted a tweet regarding his then recent purchase of Afcom shares. The tweet
gathered around 9,000 views.

Trade data for July 14 & 15, 2025:

On analysing the trading data of Noticees, it is observed that, on July 14, 2025, Aniket Gupta and
Rajani Gupta purchased 2,880 shares of Afcom valued at Rs.23.6 lakhs and on July 15, 2025,
Sharon Gupta sold 960 shares of Afcom valued at Rs.7.73 lakhs. The purchase in the accounts
of Aniket Gupta and Rajani Gupta were made during 9:59 AM and 10:08 AM. Trade data on this
scrip is given below:

Gross Gross Sell Gross Buy Avg Buy Avg Sell
Lo R Buy Vol Vol Value Gross Sell Value | “pcs Price
14/07/2025 | ANIKET HEMANT GUPTA 2400 0 19,67,328.00 819.72
14/07/2025 | RAJANI HEMANT GUPTA 480 0 3,93,408.00 819.60
15/07/2025 | SHARON GUPTA B 960 7.73,016.00 805.28
Tokal 2,880.00 960.00 23,60,736.00 7,73,016.00 819.70 805.23
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July 17, 2025

Chat between Aniket
HXXXXXB7XXX) & Hemant (XXXXX43XXX)

July 17, 20125

(XXXXX24XXX

u]

1will tell u one strategy for Afcom

Will discuss few stocks in person

T
o
@

a

o

Afcom i will puttoue

Dont worry

Big buying doing in my circles 1

Tomorrow we will promote to public |

/

Content:

Aniket Gupta to Hemant Gupta: “I will tell
u one strategy for Afcom, Will discuss few
stocks in person, Afcom | will put to uc,
Don't worry, Big buying doing in my
circles, Tomorrow we will promote to
public”.

: Hemant Gupta to Aniket Gupta: “ok”

i Explanation:

On July 17, 2025, Aniket Gupta informed
Hemant Gupta that he intends to convey
a strategy for Afcom and would want to
discuss about few stocks when they meet
in person. Further, he assured Hemant
Gupta that he would take the share price
of Afcom to upper circuit as huge quantity
of Afcom shares were being purchased
within his network. He informed that they
will start promoting the scrip the following
day. In response to this, Hemant Gupta
acknowledged the message of Aniket
Gupta.

B s

0 Aniket Gupta

Afcom Holdings Moving toward UC Some big development must be brewing?

Jul 17,2025, 1:05:27 PM UTC (+0

Content:

Afcom Holdings moving towards UC Some big development must be brewing

Explanation:

On July 17, 2025 at 01:05 PM, Aniket Gupta disseminated the above mentioned message to a
WhatsApp group having 58 members claiming that the share price of Afcom was approaching its
upper circuit raising a question whether some big development was expected in the company.
Thus, it is promising assured return in the form of getting upper circuit.
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Trade data in the scrip of Afcom for July 17, 2025:

On July 17, 2025, it is observed that Aniket Gupta and Rajani Gupta purchased 2640 shares of
Afcom valued at Rs.21.64 lakhs (at 12:15 PM) and Rohan Gupta sold 240 shares of Afcom valued

at Rs.2.05 lakhs.

Gross Gross Sell Gross Buy Avg Buy Avg Sell
Late L Buy Vol Vol Value Grass SallValin N BN e Price
17/07/2025 | ANIKET HEMANT GUPTA 2400 0 19,68,000.00 - 82000
17/07/2025 | RAJANI HEMANT GUPTA 240 0 1,96,800.00 - 820.00
17/07/2025_| ROHAN GUPTA 0 240 2049840 : 85410
Total 2,640.00 240.00 21,64,800.00 2,04,984.00 820.00 854.10

July 18, 2025

As stated earlier, on July 18, 2025 at 12:37 AM, Rohan Gupta through his X account
@WealthSolitaire posted a tweet containing positive updates about the scrip Afcom. The
information in the tweet was sourced from another X account whose link was provided in the tweet.

The tweet gathered around 52,000 views.

July 18, 2025
A ey 9 B *DenofWealth on AFCOM* Kl Presently 2 Dry Lease Aircrafts operation.. Show Jul 18, 2025, 4:35:23 AM UTC (+05:30)
more
FromParty ToPam 2 *Denofwealth on AFCOM* Il Presently 2 Dry Lease Aircrafts operation.. Show y
A J ' Janardhanr. ¥ more Jul 18, 2025, 4:35:06 AM UTC (+05:30)
A g ws 9 *Denofwealth on AFCOM* Il Presently 2 Dry Lease Aircrafts operation... SNOW 16 sno 4305 AMUTE (+05:30)
Ak 40 more e
B o Q)i g 7 "DenofWeslth on AFCOM® [ Presently 2 Ory Lease Alrcrafts operation... STOW 15 2095, 43500 AMUTC (+05:30)
more
A W g = s 2 *Denofwealth on AFCOM* [l Presently 2 Dry Lease Alrcrafts operation.. Show Jul 18, 2025, 435,00 AM UTC (+05:30)
g more |
A From:Party 9 TocPary p— M *DenofWealth on AFCOM* [l Presently 2 Dry Lease Aircrafts operation.. Show Jul 18, 2025, 41216 AM UTC (+05:30)
more S
D Q) ™ g w7 *DenofWealth on AFCOM® I Presenty 2 Dry Lease Aftcrafts operation... SNOW 19 2025 41201 AMUTE (s0530)
more :

Image of the Content:

2+ *Denofwealth on AFCOM* [
Presently 2 Dry Lease Aircrafts operational
[E3 Daily undertaking 7 flights [El *Each
aircraft monthly Revenue run rate 20-21
crore* [£) 3rd and 4th Aircraft to be
operational by July-end [E)l 5th aircraft to
be inducted in Dec 25. Revenue from
Q1cv26 [ *Confident that Co can
achieve 850-900 cr Rev for FY26 & 160 cr
PAT*
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Explanation:

On July 18, 2025 at 04:35 AM, Aniket Gupta circulated the afore-mentioned message across
multiple WhatsApp groups. The message contained certain positive updates about the company
Afcom and a pointer about his confidence on the expected revenue and profit figures in the
ongoing financial year, thereby indicating promise of assured performance.

July 18, 2025

0 :l:‘nuﬂGumu B 5o i EVARCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET AL i:]o[: = Jul 18,2025, 8:28.27 AM UTE (+05:30)
o %Guwa B oo s JAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al ‘;hé”z o Jul 18,2025, 8:26:07 AM UTC (+0530)
;:-“’“-Guph R Tetary an  EAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al ihncle = Jul 18,2025, 8:28:07 AM UTC (+05:30)

0 :-:"_“Gum B oo 5 EVAFCOM: ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al ISFUuI; = Jul 18,2025, 8:28:07 AM UTC (+05:30)
i’l:‘mllﬁupla R ;l:e' w2 CJAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al i]hun[z = Jul 18,2025, §:28:07 AM UTC (+05:30)
;::u“,ﬁuw 3) i JAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al 23[:: . Jul 18, 2025, §:78:02 AM UTC (+05-30)

0 ::,“Guph 2 bl @ [EBAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al i‘?.e = Jul 18,2025, 8:28:02 AM UTC (+05:30)
i’l::nall(;uph ? Te: ’?': 4 [JAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al ;SIT:JDI: = Jul 18,2025, 8:28:02 AM UTC (+05:30)
Ewﬂﬁupm ) 4z I AFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET Al :]hun[z = Jul 18,2025, 8:28:02 AM UTC (+05:30)
%—Guw B s [JAFCOM- ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET AL i:;ure = Jul 18,2025, 82737 AM UTC (+05:30)

o Gupta A s EVAFCOM: ANOTHER LANDMARK. SIGNS AGREEMENT WITH VIET AL. Show < Jul 18, 2025, §:27:37 AM UTC (+05:30)

Image of the Content:

[ AFCOM- ANOTHER LANDMARK. SIGNS
AGREEMENT WITH VIET AIR
https://x.com/wealthsolitaire/status/1945
92298765776503875=48

Explanation:

On July 18, 2025 at 08:28 AM, Hemant Gupta forwarded the above mentioned message
containing information on the agreement entered by Afcom with Viet Air to multiple
WhatsApp groups and Telegram channels. The message also contained a link of the tweet
posted by Rohan Gupta through his Wealth Solitaire account at 12:37 AM that day.
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Chat between Aniket Gupta & Hemant Gupta

AFCOM HOLDING- Another feather in Cap

Here you write what you wrote in above tweet). Then add somethir

will add this as follow up tweet

Desi Wall Street
(@desiwallstreet) on X
AFCOM HOLDING

@ xcom

AFCOM HOLDINGS - Major Strategic
Development

New Intemational Route Hano,
Vietnam Launched (effective July 2,
2025)

Strengthens AFCOM's Southeast Asia
& International logistics footprint

Interline agreement with Viet Jet
to enable cargo connectivity across
india, South Korea, Talwan, and Hong
Kang via Vietnam

Strategic Focus: Tap into high-growth
trade routes and support end to end
logistics for cross border ecommerce
dnd value cargo imports into India

ALREADY DOING 2x WEEKLY FLIGHTS
BETWEEN CHENNAI AND HANOI

H1 should be another record breaking
HY

Long tweets people dont read 4 35 o

Better to give step by step info 5 35 py

Explanation:

On July 18, 2025 at 08:58 PM, Aniket
Gupta forwarded the draft of the post
he was about to tweet in his X account
@desiwallstreet to Hemant Gupta. He
further informed Hemant Gupta that
people refrain from reading lengthy
tweets  suggesting to  provide
information in a concise manner.

As stated earlier, on July 18, 2025 at 10:07 PM, Aniket Gupta through his X account
@desiwallstreet posted a tweet containing positive updates about the scrip Afcom. The
tweet gathered around 21,000 views. It is to be noted that the afore mentioned tweet is
the specific draft he had previously forwarded to for a review. The tweet promises assured
performance in the form of record breaking H1.
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July 21, 2025

July 21,2025

0 :I:':n-vl Gupta A ;9."’;:‘" a3 7% JAFCOM HOLDINGS - Major Strategic Development = New Internatio. ir’l"\;:- = Jul 21, 2025, 5:20:01 AM UTC (+05:30)
0 ;:'“m“'ﬁum ? ‘WaTT‘ i3 7% A AFCOM HOLDINGS - Major Strategic Development = New Imemauc..fnnr:?r‘: o= JulZ1, 2025, 5:19:57 AM UTC (+05:30)

m’&m 2 g 7% TV AFCOM HOLDINGS - Major Strategic Development = New Intematio. :-::r: o 21, 2025 519:57 AM UTC (+05:30)
0 ;:':rw“ Gupta ? T"F:r“ - o 7 AFCOM HOLDINGS - Major Strategic Development = New Intematio. ?:‘";: = Jul 21, 2025, 5:19:57 AM UTC (+05:30)
m ;:';u.nrﬁupta ? nw;:., azs 7% JAFCOM HOLDINGS - Major Strategic Development = New Intemnatio.. fﬂhﬂur: = Jul 21, 2025, 5:19:57 AM UTC (+05:30)
0 T cupta R 4 7% 7 AFCOM HOLDINGS - Major Strategic Development s New Intematio, ?ﬂh;: = Jul21,2025, 519:51 AM UTC (+05:30)
0 T oupta R ko s 7% FAFCOM HOLDINGS - Mejor Srategic Development. = New Intematio.. ShOW 7, a0og 1951 aMUTE (05:30)
0 ;:;'lw-supu J E::;?Iddord Wz 7% JVAFCOM HOLDINGS - Major Strategic Development = New Imemauc..‘:vr:;: am Jul 21, 2025, 5:19:51 AM UTC (+05:30)
Q :::r“ Gupta R EJ;'!' - A AFCOM HOLDINGS - Major Strategic Development = New Intematio. Tr::\;: = Jul21, 2025, 5:19:51 AM UTC (+05:30)
0 ::L“-Gum K L:Emm,“' 24 X AFCOM HOLDINGS - Major Strategic Development = New Internatio. 3?5':’ o Jul21, 2025, 5:19:03 AM UTC (+05:30)

Image of the Content:

74 JVAFCOM HOLDINGS - Major Strategic Development = New
International Route Hanoi, Vietnam Launched = Strengthens
AFCOM's Southeast Asla & International logistics footprint

» [Jinterline agreement with Viet Jet to enable cargo
connectivity across India, South Korea, Taiwan, and Hong Kong
via Vietnam [ Strategic Focus: Tap into high-growth trade
routes and support end to end logistics for cross border
ecommerce and value cargo imports into India [3 (3 ALREADY
DOING 2x WEEKLY FLIGHTS BETWEEN CHENNAI AND HANGI
74 AFCOM is already carrying Cargo for ETIHAD & Virgin
Atlantic Our industry/channel check indicate that similar
agreements may be signed very soon with 2 more Airlines to
enhance biz grip in APAC region ¢ AFCOM Is In overdrive to
book biz for 3rd & 4th Aircrafts which are expected to be
operational in August 25 *[J [J As against existing cargo
capacity of 44 Tons, capacity by March26 will be 110 Tons (5x
capacity) & Air cargo industry is very highly regulated. Hence,
sometimes there may be some delays in executing biz plans
But investors are safe in hands of Most Passionate promoters
*_H1 SHOULD BE ANOTHER RECORD BREAKING QUARTER_*
https://x.com/desiwallstreet/status/19462478920896146417
t=VZIHYgi4XOTUPz1AfD105g85=19

Explanation:

On July 21, 2025 at 05:19 AM, Hemant
Gupta forwarded the above mentioned
message to multiple WhatsApp
groups and Telegram channels. The
message contained assured
performance in the form of record
breaking quarter in scrip of Afcom and
also had a link of the tweet posted by
Aniket Gupta through his X account
@desiwallstreet on July 18, 2025.

Snapshot of one such Telegram channel in which the above mentioned message was

posted is given below:
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<« Nifty And Sensex

2249 members, 115 online

[ ! i Pinned Message
0 Big Onportunity with Maial Os
un g 516

JAISAFCOM HOLDINGS - Major
Stiategic Development

® New Internaticnal Route
Hanol, Vietnam Launched

& Strengthens AFCOMS
Southeast Asia & Intermational
logistics footprint

m [Jinterline agreement

with Viet Jet 1o enable carga
connectity 67038 India, Sauth
» Korea, Taiwan, and Hang kong

via Vigtnam

[dstrategic Focus: Tap inta
high-growth trade routes snd

support end to end logisties far

cross border ecommerce and. 1
value ¢argo imparts inte India

CIIALREADY DOING 2%
WEERLY FLIGHTS BETWEEN -
GHENN AL AND HANO!

AFDOM i aliesdy carmying

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to
a public Telegram channel named
“Nifty and Sensex” containing more
than 2,200 members.

Trade data in the scrip of Afcom for July 21, 2025

Upon analysing the trading data of Rohan Gupta, it is observed that on July 21, 2025,
Rohan sold 960 shares of Afcom valued at Rs.9.04 lakhs. Trade data is given below.

Date Name Gross Gross Sell Gross Buy Gross Sell Value Avg.Buy Avg.SeII
Buy Vol Vol Value Price Price
21/07/2025 | ROHAN GUPTA 0 960 . 9,03,936.00 - 941.60
Total 960.00 * | 9039300 | aat60
July 22, 2025
July 22, 2025
m ::mninm.&pn R ;:n";\- An AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ;T; ul 22, 2025, 11:31:15 AM UTC (405:30)
m ;::-“N'm R e s [ EDAFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ﬁ;:l.; 22,2025, 11:91:15 AM UTC (+05:30)
0 ;:‘nmw J Jw’mm & [EJ AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. fnr:g: i 22, 2025, 11:31:15 AMUTE (+05:30)
0 ::‘mmam R ;:ﬂ‘: . [ EJ AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ;ﬂnﬂ'\; Jul 22, 2025, 11:31:15 AM UTC (+06:30)
m ::‘mmmm ? '“Ffr‘- o [ EJ AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ﬁ::]ﬂl\; Jul 22, 2025, 11:31:10 AM UTC (+05:30)
m :f:mmc‘m. B = i B EAFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ?nr:?-; 0l 22,2025, 11:31:10 AMUTE (+05:30)
m ;‘H"‘r"'.“‘&ph ? _“Ffr" - & E AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ?n:ol: Jul 22, 2025, 11:31:10 AM UTC (+05:30)
m :‘:’;j'in"m ? _“Ffl;“ Y [ E AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. ':::1'; 4l 22, 2025, 11:31:10 AM UT (+05:30)
0 ;::“Nm J };:;;(m a7 K EJ AFCOM CONCALL TODAY SIGNIFICANT DEVELOPMENTS UNDER W. 'fnf:?'\: ul 22,2025, 11:31:04 AM UTC (+05:30)
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Image of the Content:

[E3 Ed AFCOM CONCALL TODAY
SIGNIFICANT DEVELOPMENTS UNDER
WAY. WE EXPECT PROMOTERS TO GIVE
HIGHLY POSITIVE OUTLOOK STOCK CAN
MAKE NEW HIGH IN AUGUST

Explanation:

On July 22, 2025 at 11:31 AM, Hemant
Gupta forwarded the above mentioned
message to multiple WhatsApp
groups and Telegram channels. The
message highlighted the conference
call scheduled by Afcom that day. He
further indicated that significant
developments were in progress and
expressed his expectation that
Afcom’s promoters would provide a
highly optimistic outlook about the
company, thereby enabling the share
price to reach new highs in the month
of August. Thus the message of
assured returns in the form of new
high.

Snapshot of one such Telegram
channel in which the above mentioned
message was posted is given below:

o @ I‘\m?ney Zone .Tla‘dlng

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to
a public Telegram channel named
“Money Zone Trading” containing
more than 4K members.
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July 22, 2025

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY ..  Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY .. Show

AFCOM CONCALL PAYMENTS FOR THIRD N FOURTH AIRCRAFT ALREADY ..  Show

Jul 22, 2025, 1:06:40 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:32 PM UTC (405:30)
more

Jul 22,2025, 1:06:32 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:32 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:20 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:20 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:20 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:20 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:15 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:15 PM UTC (+05:30)
more

Jul 22, 2025, 1:06:15 PM UTC (+05:30)
more

Image of the Content:

AFCOM CONCALL PAYMENTS FOR THIRD
N FOURTH AIRCRAFT ALREADY MADE
INCLUDING PAYMENTS FOR
MODIFICATIONS ETC. TO BECOME
OPERATIONAL IN AUGUST FIFTH
AIRCRAFT LOI SIGNED. DETERMINED FOR
DELIVERY IN OCT "24 STAGGERING
GROWTH COMING QUARTERLY RESULTS
STARTING

Explanation:

On July 22, 2025 at 01:06 PM, Hemant
Gupta disseminated the above
mentioned message to multiple
WhatsApp groups and Telegram
Channels. The message detailed the
outcome of the conference -call
conducted by the promoters of Afcom
Holdings Lid. and mentioned that
“staggering growth” is expected for the
company, which is kind of assured
performance.

Snapshot of one such Telegram
channel in which the above mentioned
message was posted is given below:
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Pinned Message
STOCKS & COMMEDITY CO

AFCOM CONGALL
piffMENTS FOR THIRD N FOURTH
ATRCRAFT ALREADY MADE
INCLUDING PAYMENTS FOR
MODIFICATIONS ETC. TO BECOME
B GPERATIONAL IN AUGLIT

FIFTH AIRGRAFT LOI SGNED.
'DETERMINED FOR DELIVERY IN OCT

ETAGGERNG GROWTH COMING

CUSATERLY RESILTS STARTING &

o tnen g

x 57300 po @50
arget 12041501200
@1 i i 1008

OM CONCALL |
NG FORVARD EBIDTA MARGIH “

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to
a public Telegram channel named
“Money Zone Trading” containing
more than 4,000 members.

As stated earlier, on July 22, 2025 at 07:06 PM, Aniket Gupta through his X account
@desiwallstreet posted a tweet containing the outcome of the conference call conducted
by the promoters of Afcom Holdings Ltd. The tweet gathered around 24,000 views.

From:Owne ToPar

Aniket Gupta R rajandalviin  **

July 22,2025

*AFCOM HOLDINGS* _Major updates from concall_*2 dry lease aircraft .. Show

Jul 22, 2025, 7:10:37 PM UTC (+05::
more = M2 L

Image of the Content:

*AFCOM HOLDINGS* _Major updates from concall_*2 dry lease aircraft
operational* = One running at full capacity = 2nd running as backup
with slightly lower capacity = Once 3rd & 4th aircraft comes, 3 aircraft
will operate at full capacity with 4th at slightly lower capacity
*CURRENT CAPACITY UTILISATION: 4% (Will increase further)*
*Appointed GSSA in Sri Lanka, Maldives, Thailand and Vietnam to
represent AFCOM* *Few more interline agreements in pipeline.
Partnerships with established players underway* *3rd largest cargo
carrier from Chennai in just 6 months of operations* ¢ *Aims to
become largest by year end* *100% dispatch reliability (On time, zero
delays, no cancellations in last 6 months)* *Maldives has become
another hub* *TO SCALE 1000 Cr REVENUES & 30% EBITDA MARGINS
FOR FY26* *EBITDA margins will expand further with new aircraft
inductions due to economies of scale* *To report quarterly numbers
from Q1 (Q1 in 1st week of Aug)* *2 more aircraft (8737s) to be
aperational by August* » Deposit paid for 3rd & 4th Aircraft = 50%
carge by GSSA = 0 y ready to start
operations *5th Aircraft (8737) to be inducted in October'25* » Lessor
identified = LOI already signed *2 widebody B777s to be inducted in
2026* = 15t B777 to be inducted in 3rd calendar quarter of 2026

= Already in discussion with Boeing = Will be a tripartite agreement
between Afcom, Boeing and lessor = *Will enable direct connectivity
1o Japan and Korea from India*
https:/fx.com/desiwallstreet/status/19476519845483401827
1=TPfYSfbKO2GBCBWIMAgeJARS=10

Explanation:

On July 22, 2025 at 07:10 PM, Aniket
Gupta disseminated the contents of
the tweet posted by him earlier to a
WhatsApp group containing 58
members. The message also
contained the link of the tweet.
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July 23, 2025

0 pemo Gupte s ;-;:h'-p s T"AFCOM HOLDINGS* _Major updates from concall_ *2 dry lease aircraft 'i:wocl\é e Jul 23, 2025, 81545 AM UTC (+08:30)
0 ;-;;wmmm A S . "AFCOM HOLDINGS* _Major updates from concall_ *2 dry lease aircraft ‘icwoo[\g e Jul 23, 2025, 81545 AM UTC (+08:30)
0 ;:Tnuntaum A 4 *AFCOM HOLDINGS* Major updates from concall_*2 dry lease aircraft Sn:oo[\g' = Jul 23, 2025, 8:15:45 AM UTC (+05:30)
0 ;-;;“m Bupta P 43 "AFCOM HOLDINGS* Major updates from concall. *2 dry lease aircraft Sn:;\g = Jul 23,2025, 8:14:48 AM UTC (+05:30)
m :;Tmm'sum G & s “AFCOM HOLDINGS* Major updates from concall_ *2 dry lease aircraft m:r: o 23, 2025, 81427 AMUTC (+05:30)
0 :;Tmm'sum 6 o . *AFCOM HOLDINGS* Major updates from concall_*2 dry lease aircraft smn;:: o il 23,2025, 8:14:27 AMUTC (+05:30)
0 :‘;Tnum"sum ) v, @ AFCOMHOLDINGS' Major updates from concall_*2 dry lease aircraft 1;:;:‘ e ul 23,2025, B14:18 AM UTC (405:30)

Image of the Content:

*AFCOM HOLDINGS* _Major updates from concall_ *2 dry lease aircraft
operational* = One running at full capacity = 2nd running as backup
with slightly lower capacity = Once 3rd & 4th aircraft comes, 3 aircraft
will operate at full capacity with 4th at slightly lower capacity
*CURRENT CAPACITY UTILISATION: 84% (Will increase further)*
*Appointed GSSA in Sri Lanka, Maldives, Thailand and Vietnam to
represent AFCOM* *Few more interline agreements in pipeline
Partnerships with established players underway* *3rd largest cargo
carrier from Chennai in just 6 months of operations* ¢ *Aims to
become largest by year end* +100% dispatch reliability (On time, zero
delays, no cancellations in last 6 months)* *Maldives has become
another hub* *TO SCALE 1000 Cr REVENUES & 30% EBITDA MARGINS.
FOR FY26* *EBITDA margins will expand further with new aircraft
inductions due to economies of scale* *To report quarterly numbers
from Q1 (Q1 in 1st week of Aug)* *2 more aircraft (8737s) to be
operational by August* = Deposit paid for 3rd & 4th Aircraft = 50%
cargo guaranteed by GSSA = Operationally ready to start commercial
operations *5th Aircraft (B737) to be inducted in October25* = Lessor
identified « LOI already signed *2 widebody B777s to be inducted in
2026* = 1st B777 to be inducted in 3rd calendar quarter of 2026

= Already in discussion with Boeing = Will be a tripartite agreement
between Afcom, Boeing and lessor = *Will enable direct connectivity
1o Japan and Korea from India*

https:i/x.c 1947651 1827
t=TPfYSfbK92GBCBWIMIgCIARS=19

Explanation:

On July 23, 2025 at 08:14 AM, Hemant
Gupta circulated the same message
forwarded by Aniket Gupta the earlier
day to multiple Telegram Channels.
The message detailed the outcome of
the conference call conducted by the
promoters of Afcom Holdings Ltd.

The message also contained the link
of the tweet posted by Aniket Gupta
through his X account @desiwallstreet
on July 22, 2025 at 07:06 PM.

Snapshot of one such Telegram channel in which the above mentioned message was

posted is given below:
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= ‘ Nifty And Sensey

-

"AFCOM HOLDINGS*

~Mjor updates from concal|

*2 dry lease sircraft
operational*

B vrevesose —
! ' Big Oppartunty with Motisl guw, 52

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to
a public Telegram channel named
“Nifty and Sensex” containing more
than 2,200 members.

As stated earlier, on July 23, 2025 at 10:54 PM, Rohan Gupta through his X account
@WealthSolitaire posted a tweet containing updates regarding the outcome of the
conference call conducted by the promoters of Afcom Holdings Ltd on July 22, 2025.
Terms such as “Margins will only improve”, “Expecting to reach 1t spot within next few
months”, “Will be one of the quickest micro cap to large cap stories” were employed to
entice the public to invest in the scrip Afcom through assured performance and return.
The tweet gathered around 29,000 views.

July 24, 2025

m Hemant Gupta

[ H Jresem
From

m Hemant Gupta
From

O
From

m Hemant Gupta
From

m Hemant Gupta
From

m Hemant Gupta

ToPary
Aakash =

To:Pary ~, @ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Show

]

kil w2 @ AFCOMHOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Show

TaPery s @ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS. Show

= = o @ 3= e
P
g3

24,2025

@ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Snow

@ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Show

@ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Show

. @ AFCOM HOLDING- MUST READ THIS MOST EXHAUSTING ANALYS... Show

am Jul 28, 2025, 6:48:38 AM UTC (+05:30
more = { g

am Jul 24, 2025, 6:48:31 AM UTC (+05:30)
more

= Jul 24, 2025, 6:48:31 AM UTC (+05:30)
more

o = Jul 24, 2025, 6:48:31 AM UTC (+05:30)

ore e Jul 24, 2025, 6:48:31 AM UTC (+05:30)

more == Jul 24, 2025, 6:48:13 AM UTC (+05:30)

o= Jul 24, 2025, 6:48:13 AM UTC (+05:30)

more

Image of the Content:

% AFCOM HOLDING- MUST READ THIS
MOST EXHAUSTING ANALYSIS
https://x.com/wealthsolitaire/status/1948
070194968219842?s=48

Explanation:

On July 24, 2025 at 06:48 AM, Hemant
Gupta forwarded the above mentioned
message containing the link of the
tweet posted by Rohan Gupta on July
23, 2025 to multiple Telegram
channels. He advised the recipients
that the post was a must read since it
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contained exhaustive analysis of the
scrip.

Photo from Dow

Deleted Account
Forwarded from
TOPSPIN.TOP.

REE

Use promo code e2666 and
grab $666 for free! B

Pinned Message #1696
Start Trading with minimurm investme

Traders Insighté}

48027 members, 235 online

Explanation:

On July 24, 2025 at 10:28 AM, Hemant
Gupta forwarded the investor
presentation of Afcom published in
Dalal Street Investment Journal July
14-27, 2025 edition to a telegram
channel named “Traders Insight”
containing more than 48K members.
In the message, Hemant Gupta also
highlighted the expansion estimates
given by Afcom and mentioned
FY27EEPS 100+ to lure investors.

July 25, 2025

Fraere e
0 Hemant Gupta
Fraem:Chune
Hemant Gupta
Fraen. (e
Hemant Gupta

From:

Hernam-Eupta
Frammenns
Hemant Gupta
Frarm:n
Hemant Gupta
Fraem. e
Hemant Gupta
Framm:cune
Hemant Gupta

Fram:

Humamrsupu

Eram:

Hemant Gupta

>3 RN E e @@

{

To:party

To:Party

To:Party

Topary

ToPary

Aakash

Ta:Party

s

A

s

w25

July 25, 2025

2 X AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

R X AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

R 2 AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

24 2N AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

X X AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

7 X AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

% 2 AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

2 N AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

R N AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

4 2N AFCOM-ADVISE NOT TO SELL MAJOR EVENTS IN PIPELINE

Jul 25, 2025, 9:06:41 AM UTC (

Jul 25, 2025, 9:06:41 AMUTC (:

Jul 25, 2025, 9:06:41 AMUTC (;

Jul 25, 2025, 9:06:41 AM UTC (

Jul 25, 2025, 9:06:33 AM UTC (

Jul 25, 2025, 9:06:33 AM UTC (

Jul 25, 2025, 9:06:33 AM UTC (

Jul 25, 2025, 9:06:33 AM UTC {

Jul 25, 2025, 9:06:23 AM UTC (

Jul 25, 2025, 9:06:23 AM UTC (

Explanation:

Text- “AFCOM-;Advise not to sell, Major events in pipeline”
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On July 25, 2025 at 09:06 AM, Hemant Gupta circulated the above mentioned message
to multiple Telegram Channels giving a trading call in the form of requesting the recipients
to not sell the shares of Afcom since significant events pertaining to the company were
expected.

Screenshot of one such telegram channel in which the above mentioned message was
posted is given below.

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to a
public Telegram channel named “Nifty
and Sensex” containing more than 2,200
members.

< 0 Nifty And Sensex
2249 members, 115 onl
—

. Pinned Message
unity

F{HAFCOM-ADVISE NOT TO
SHLL

’ MAJOR EVENTS IN PIPELINE
Eor from

Chat between Rohan (XXXXX54XXX) and
Hemant (XXXXX56XXX)

Content:

Hemant Gupta to Rohan Gupta: “Afcom
P try to sell 10K at least but don’t dump”
agesl CD crartowe

ol 24

B sms [Native M

~ Content

Explanation:

AFCOM TRY TO SELL 10K AT LEAST BUT
DON'T DUMP

Date received:
Jul 25, 2025, 12:32:40 PM UTC (+05:30)
Road:

susc:

~ Parties

From:
Name: Hemant Gupta __ Nama: Hemant Gupta
Identifier e Identifier: 56

.

On July 25, 2025 at 12:32 PM, Hemant
Gupta instructed Rohan Gupta to sell at
least 10,000 shares of Afcom and not to
dump all the shares at once. As noted
above, this is in contradiction to the
recommendation given by Hemant Gupta
few hours ago to the public not to sell their
shares in Afcom.

Name: Rohan Gupta
Identifie] 54

Trade data in the scrip of Afcom for July 25, 2025

From the trade data given below, it can be seen that on July 25, 2025, Rohan Gupta and Sharon
Gupta on a cumulative basis sold 3,360 shares of Afcom valued at Rs.37.68 lakhs, contrary to his
tweet two days earlier (i.e. on July 23, 2025) stating positive updates and expectations about the
company.
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25/07/2025 | ROHAN GUPTA 0 2160 - 24,46,560.00 - 113267
25/07/2025 | SHARON GUPTA 0 1200 - 13,21,440.00 - 1,101.20
Total " | 336000 ) 37,68,000.00 T 11243
July 28, 2025
July 28, 2025,
o mﬁ:ﬂ . Y;F;Zd Ivest. *AFCOM HOLDINGS* Q1 around 1st week of August Should be another bl. m Jul 28, 2025, 10:24:09 AM UTE (+05:30)
0 m&m . mw = *AFCOM HOLDINGS* Q1 around 1st week of August Should be another bl. m Jul 28, 2025, 10:23:54 AM UTE (+05:30)
o mﬂ:ﬂ I;E;!’.V RESEAR. *AFCOM HOLDINGS* Q1 around 1st week of August Should be another bl ﬁlgg Jul 28, 2025, 10:23:54 AM UTC (+05:30)
m\m . mm *AFCOM HOLDINGS* Q1 around 1st week of August Should be another bi... m Jul 28, 2025, 10:23:54 AM UTC (+05:30)
O ;’::;‘;m . :};;!4 - *AFCOM HOLDINGS* Q1 around 1st week of August Should be another bl m Jul 28, 2025, 10:23:47 AM UTC (405:30)
0 mn\:\nesnpn “ . m @ AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... :'s“r:)orvev 0128, 2025, 10:37:56 AM UTC (+05:30)
mﬁ'@lw «, . 31 - AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... ?r:';r: Jul 28, 2025, 10:37:46 AM UTC (+05:30)
m m‘mm o . ::'r, 1y AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... i?ooy-: 28, 2025, 109746 AM UTC (+05:30)
0 ;:n‘:nesnph . . :’:--, . AFCOMHOLDINGS Q1 around 1st week of August Should be another blo... Is“r:gvev 26, 2025, 10:37:46 AM UTC (+05:30)
0 ::"n:n-::iupu < . :-::y & AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... ?nrg)r: 28, 2025, 10:37:48 AM UTC (+05:30)
m mﬂmw . . Ty s AFCOM HOLDINGS Q1 around 1st week of August Shoud be another blo.. ?"no(i: 0128, 2025, 103741 AN UTE (+05:30)
0 ::"\:\“emm . . vn-PfI:-y & AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... Is“rgig 50l 28, 2025, 103741 AMUTC (+05:30)
0 i SR . Terary & AFCOMHOLDINGS Q1 around 1st week of August Should be another blo.. i‘n;: T ——
0 ::"r:'lecup- - . n:P.-T-y a5 AFCOM HOLDINGS Q1 around 1st week of August Should be another blo... :rsnr‘g: Jul 28, 2025, 103741 AM UTC (+05:30)
Q ::nj-ngsnm - . y 4 AFCOMHOLDINGS Q1 around 15t week of August Should be anather blo... Is“rgg il 28, 2025, 10:37:32 AM UTE (+05:30)

Image of the Content:

AFCOM HOLDINGS Q1 around 1st week of
August Should be another blockbuster
earnings Q1 alone should be higher than
entire HIFY25 NEW ATH IN SIGHT
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Explanation:

On July 28, 2025 at around 10:23 AM to 10:37 AM, Aniket Gupta and Hemant Gupta forwarded
the above mentioned message to multiple WhatsApp groups and Telegram Channels stating that
“should be another blockbuster earnings” and a new all time high is expected for the scrip thus
giving a trading call and promising guaranteed returns.

Screenshot of telegram channels in which the above mentioned message was posted is given
below:

Explanation:

« e '!"raz.!.e‘rf Iv:s?ghl#\

R From the screenshot given on the left
| e = ALCTM 0 DLl side, it can be seen that the above

Fonare mentioned message was forwarded to
Telegram channels named “Traders
Insight” and “BSE NSE Sensex Nifty
o g Stocks Equity Research Reports”

AFEOMHOLDINGS ‘ containing more than 48,000 members
Major updates from concall . 3
and 5,000 subscribers respectively.

d from | Should be another blockbuster
©) B5E NSE Sensex Nifty Stocks E it
AFCOM HOLDINGS
Q1 around 15t week of August @1 alone should be higher than
r=l entire H1FY25
Should be another

B biocktuster eamings NEW ATH IN SIGHT

1 alone should be higher
than entire H1FY25

NEW ATH IN SIGHT

2 dry lease aircraft cperational

= One running at ful capacity

= 2n0 running as backup with

clightly lower capacity

® Once 3rd & 4th aircraft comes, 3
112940 800K PROFIT | aircraft will operate at full capacity

PLAYER #F A FFF | with 4th at slightly lower eapacity

112150 T6T 112800,

CURRENT CAPACITY UTILISATION:
84% (Will increase further)

Appointed GSSA in Sri Lanka, i
Maldives, Thalland and Vietnam &

As stated earlier, on July 28, 2025 at 08:32 PM, Aniket Gupta through his X handle
@desiwallstreet posted a tweet on Afcom stating “We estimate Q1 to be record highest ever, Infact
Q1FY26 alone can be much higher than entire H1FY25". The tweet garnered around 17,000
views.

Trade data in the scrip of Afcom for July 28, 2025:

On analysing the trading data of Noticees, it is observed that, on July 28, 2025, Rohan Gupta sold
13,200 shares of Afcom valued at Rs.1.37 Crores lakhs. Trade data for the day is given below.

Gross Gross Sell Gross Buy Avg Buy Avg Sell
ke B Buy Vol Vol Value Gross Sell Value | ey Price
8071025 | ROMAN GUPTA 0 13200 - 1,37,60,688.00 - 1042.48

Total | 1320000 | 13760688.00 | 104248
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July 29, 2025

garnered around 5,000 views.

As stated earlier, on July 29, 2025 at 10:33 AM, Aniket Gupta through his X handle
@desiwallstreet posted a tweet containing positive updates about the scrip Afcom”. The tweet

From:Owne Toparty
o Aniket Gupta 252806797
o e ToParty -
Aniket Gupta =
From ToPars ~
Aniket Gupta Analystmkt  *17

From:ovwne
o Aniket Gupta

Fram

Aniket Gupta

Torary
Analystmkt  *%

> B >N

TaPery

Analystmkt ~ *'%

July 29, 2025
AFCOM HOLDINGS Management has confirmed in concall that co will be d.

AFCOM HOLDINGS Management has confirmed in concall that co will be d...

AFCOM HOLDINGS Management has confirmed in concall that co will be d

AFCOM HOLDINGS Management has confirmed in concall that co will be d

AFCOM HOLDINGS Management has confirmed in concall that co will be d

SROW 129, 2025, 10:41:44 AM UTC ¢
more
SROW 129, 2025, 10:41:10 AM UTC
more
ShoW 4129, 2025, 10:41:10 AM UTC (
more
Show Jul 29, 2025, 10:41:10 AM UTC (:
more
Show Jul 29, 2025, 10:41:10 AM UTC (-
more

Image of the Content:

AFCOM HOLDINGS Management has

Explanation:

confirmed in concall that co will be doing
1000+ Cr Revenue for current FY vs 239 Cr

during FY25 That implies 200 Cr PAT at

current margins Mgmt also informed that

margins will improve further due to

economies of scale Even with a modest P/E
of 30x, co should trade at 6000 Cr mkt cap

Next FY (FY27) capacity will become 3x

FY26 Capacity with induction of 2 Boeing
777s What will be Revenue & PAT for FY27?

How much Revenue & PAT are you
expecting?

On July 29, 2025 at 10:41 AM, Aniket
Gupta disseminated the above mentioned
message containing positive updates
about the scrip Afcom to multiple
WhatsApp groups inter-alia stating that
“Even with a modest P/E of 30x, co should
trade at 6000 Cr mkt cap”. Thus giving a
trading call with assured return.

Screenshot of one such telegram channel in which the above mentioned message was posted is

given below:
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48027 members, 235 online

[ o Traders Insight & : Explanation:
[

From the screenshot given on the left

— side, it can be seen that the above
Wognart s cotmed mentioned message was also forwarded
et e et to a public Telegram channel named
;:‘:::,:m::: “Traders Insight” containing more than
ST 48,000 members.

Mgmt also informed that
marging will improve further
due to economies of scale

Even with a modest P/E of 30x,
o should trade a1 6000 Cr mkt
cap

Next FY (FY27) capacity wil
become 3x FY26 Capacity wit
induction of 2 Boeing 7775
What will be Revenue & PAT for
w27?

How much Revenue & PAT ar2
you expecting? W a0

Chat between Aniket & Hemant Explanation:

On July 29, 2025 at 11:16 AM, Aniket
Gupta forwarded the post on Afcom
tweeted by him earlier that day to Hemant
Gupta and informed him to circulate the

€ Dad o %

® This message was deleted ;o oy iy 29, 2025

e e same to his other large groups while he is
(@desiwallstreet) on X also circulating in his network groups.
AFCOM HOLDINGS Management has

confirmed in concll that co will be doing
1000+ Cr Revenue for Current FY va 239

Gr during FY25 That implies 200 Cr PAT

at current margins Mgmt also informed

that margins will mprove further due to
aconomies of scale Even with s madest P/E of

@ x.com ¥

AFCOM HOLDINGS

Management has confirmed in concall
that co will be doing 1000+ Cr Revenue
for current FY vs 239 Cr during FY25

That implies 200 Cr PAT at current
margins

Mgmt alsa informed that margins will
improve further due to economies of
scale

Even with a modest P/Eof 30x,c0 .,
should trade at 6000 Cr mkt cap ¥

Next FY (FY27) capacity will become
3x FY26 Capacity with induction of 2

Boeing 7775

What will be Revenue & PAT for FY27?

How much Revenue & PAT are you

expecting?

https://x com/desiwalistreet

[stalys/195005955308429944271=

POYI0sZ2u-yAZONYBQNIwEs=19
1116 4M @

Afcom now holding strong
1f u can circulate ta your ather big groups 111 4w .

In our groups we will circulate tonight 1114 s
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Trade data in the scrip of Afcom for July 29, 2025:

On July 29, 2025, the 04 Noticees viz. Aniket Gupta, Rajani Gupta, Rohan Gupta and Sharon
Gupta on a cumulative basis sold 14,160 shares of Afcom valued at Rs.1.47 Crores, contrary to
the tweets posted and recommendations circulated by them to multiple WhatsApp groups and
Telegram channels. Trade details are provided below:

0 Hg-rum Gupta
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Chirag Jain  **
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2 X X AFCOM HOLDINGS-MUST READ FULL Management has confir_. Show

2 X X AFCOM HOLDINGS-MUST READ FULL Management has confir_. Show

74 & A AFCOM HOLDINGS-MUST READ FULL Management has confir.. Show

2 & X AFCOM HOLDINGS-MUST READ FULL Management has confir... Show

2 & X AFCOM HOLDINGS-MUST READ FULL Management has confir... Show

A X X AFCOM HOLDINGS-MUST READ FULL Management has confir... Show

A X X AFCOM HOLDINGS-MUST READ FULL Management has confir.. Show

A 2 X AFCOM HOLDINGS-MUST READ FULL Management has confir_. Show

M X X AFCOM HOLDINGS-MUST READ FULL Management has confir_. Show

M X 2 AFCOM HOLDINGS-MUST READ FULL Management has confir_. Show

more

more

more

more

more

more

more

more

more

]

more

= Jul 30,2025, 6:57:25 AM UTC (+05:30)

= Jul 30, 2025, 6:57:25 AM UTC (+05:30)

= Jul 30,2025, 6:57:25 AM UTC (+05:30)

= Jul 30,2025, 6:57:25 AM UTC (+05:30)

o Jul 30,2026, 6:57:21 AM UTC (+05:30)

@ Jul 30,2025, 6:57:21 AM UTC (+05:30)

 Jul 30,2025, 6:57:21 AM UTC (+05:30)

a Jul 30,2025, 6:5721 AM UTC (+05:30)

a Jul 30,2025, 6:56:50 AM UTC (+05:30)

Jul 30, 2025, 6:56:50 AM UTC (+05:30)

Gross Gross Sell Gross Buy Avg Buy Avg Sell
Date Name Buy Vol Vol Value Gross Sell Value Price Price
29/07/2025 | ANIKET HEMANT GUPTA 0 7200 75,44,976.00 - 1,047.91
20/07/2025 | RAJANI HEMANT GUPTA 0 1920 20,15,424.00 - 1,049.70
20/07/2025 | ROHAN GUPTA 0 1440 14,86,104.00 - 1,032.02
29/07/2025 | SHARON GUPTA 0 3600 36,79,680.00 - 1,022.13
Total | 1416000 | 1472618400 | 103098
July 30, 2025
July 30, 2025

Image of the content:

Explanation:

As informed by Aniket Gupta the previous
day, on July 30, 2025 at 06:56 AM,
Hemant Gupta forwarded the above
mentioned message containing
contents of the tweet posted by Aniket

the
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7% 71 7+ AFCOM HOLDINGS-MUST READ
FULL Management has confirmed in
concall that co will be doing 1000+ Cr
Revenue for current FY vs 239 Cr during
FY25 2 That implies 200 Cr PAT at current
margins Mgmt also informed that margins
will improve further due to economies of
scale [ Even with a modest P/E of 30x, co
should trade at 6000 Cr mkt cap [ Next FY
(FY27) capacity will become 3x FY26
Capacity with induction of 2 Boeing 777s
What will be Revenue & PAT for FY27? How
much Revenue & PAT are you expecting?
https://x.com/desiwallstreet/status/19500
59553984299442?t=PDYt0sZzu-
YAZONXY6qN3w&s=19

Gupta on July 29, 2025 to multiple
Telegram channels.

posted is given below:

Screenshot of one such telegram channel in which the above mentioned message was

o
i # Big Opportunity with Mo

5=08

o

KHHAFCOM
HOLDINGS-MUST READ FULL

Management has confirmed
in concall that co will be doing
1000+ Cr Revenue for current
FY vs 239 Cr during FY25

FThat implies 200 Cr FAT at
current margins

Mgmt also informed that
| marginé vill Improve further
due to ecenomizs of scale

(Even with a modest P/E of
307, co should trade at 6000 Gr
ikt cap

{@ext FY (FY27) capacity wil
necame 3x FY26 Capacity with
induction of 2 Bosing 7778
What wiil be Revenue & PAT for
FY27?

uich Revenus & PAT aré

Explanation:

From the screenshot given on the left
side, it can be seen that the above
mentioned message was forwarded to a
public Telegram channel named “Nifty
and Sensex” containing more than 2K
members.

July 31, 2025

Chat between Rohan & Hemant

Content:

Hemant Gupta to Rohan Gupta: “Today
try to sell Afcom”

Explanation:

On July 31, 2025 at 10:33 AM, Hemant
Gupta instructed Rohan to sell shares of
Afcom that day.
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Hemant Gupta
~ Content

Today try to sell AFCOM ISSUE BOARDING
PASS | CAN SIT ANYWHERE DON'T LIKE TO
PAY PREMIUM FOR SPECIAL SEAT

Date recaived
Jul 31, 2025, 10:33:54 AM UTC (+05:30)
Resd

smsc:
~ Parties

From:
Name: Hemant Gupta___ Name: Hemant Gupta
Identifier: sel | identifier: | s¢)
To:

Name: Rohan Gupta

Identifier] 54

Trade data in the scrip of Afcom for July 31, 2025:

As instructed by Hemant Gupta, Rohan Gupta and Sharon Gupta on July 31, 2025, sold 3600
shares of Afcom valued at Rs.35.89 lakhs

Gross Gross Sell Gross Buy Avg Buy Avg Sell
Date LT Buy Vol Vol Value CLEERCHIETD | S Price
31/07/2025 | ROHAN GUPTA 0 1200 - 11,94,000.00 - 995.00
31/07/2025 | SHARON GUPTA 0 2400 - 23,95,200.00 - 998.00
Total | 360000 - | 3589,200.00 © | 99700

Analysis of Trading data of Noticees in the scrip Afcom Holdings Limited during the
period of dissemination of tweets explained in the preceding paragraphs:

25.0n analysing the trading accounts of Noticees, it is observed that Rohan Gupta
and Aniket Gupta along with their family members Sharon Gupta and Rajani Gupta
have traded in the scrip of Afcom during the period of dissemination of tweets.
Specifically, trading was observed from July 14, 2025 to July 31, 2025 including
the dates on which the tweets were posted.
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26.The details of trades executed by Noticees in the scrip of Afcom during the period
July 14, 2025 to July 31, 2025 are as follows:

Table 10
o | i [ o | [ o | e | [
—rriaa 240 2400 0 19,67,328.00 “ | st9m2
1410712025 %F\Tr:\l HEMANT 1200 480 0 3.93.408.00 “ | 81980
15/07/2025 | SHARON GUPTA 65780 0 960 " | 77m0t600 | s0s2
oonnes | GPTA 4500 2400 0 19,68,000.00 | 82000
p—rrea 1680 24 0 1,96,800.00 “ | 82000
17/07/2025 | ROHAN GUPTA 120000 0 20 T | 2m98400 | ssat0
2100712025 | ROHAN GUPTA 119760 0 960 “ | 90393600 | ea1e0
2500712025 | ROHAN GUPTA 118800 0 2160 “ | 244656000 | 113267
250712025 | SHARON GUPTA 64800 0 1200 " | 132144000 | 110120
2810712025 | ROHAN GUPTA 116640 0 13200 | 1.37.60,688.00 | 104248
—iaa 200 0 200 “ | 754497600 | 104791
e 1920 0 1920 “ | 201542400 | 104970
2910712025 | ROHAN GUPTA 103440 0 1440 “ | 148610400 - | 103202
290712025 | SHARON GUPTA 63600 0 %00 | 367968000 | 100213
31/07/2025 | ROHAN GUPTA 102000 0 1200 “ | 119400000 | ess00
3100712025 | SHARON GUPTA 60000 0 2400 “ | 239520000 | sss00
Total 5,520.00 | 36,480.00 | 45,25536.00 3,77,26,008.00 819.84 1,034.16

27.As on July 13, 2025, the aforementioned 04 Noticees on a cumulative basis were

observed to be holding 1,89,360 shares of Afcom at a weighted average price of

Rs.395.95 per share.

28.As seen from the above table, during the period July 14, 2025 to July 31, 2025, the
Noticees viz. Rohan, Aniket, Sharon and Rajani on a cumulative basis had
purchased 5,520 shares of Afcom valued at Rs.45.25 lakhs and sold 36,480 shares

of Afcom valued at Rs.3.77 Crores.
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Analysis of Price-Volume Impact for the period July 14, 2025 to July 31, 2025 in the

scrip prior, during and post recommendations:

29.Impact of the recommendations on the Price and Volume of the scrip is shown in
the following paragraphs. It is to be noted that the scrip Afcom is listed in the SME
segment of BSE trading platform (BSE - SME: 544224). Accordingly, the impact of
the recommendations on the Price and Volume of the scrip in BSE SME segment
during the period prior, during and post recommendations is represented below:

Figure 2
Price Volume Chart - Afcom Holdings Ltd
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30.Price impact in the scrip during the period of dissemination of tweets during the
period July 14, 2025 to July 29, 2025 is given in the table below:

Table 11
% Change in scri
Date CIP‘:?;:Q price ong close-to?
close basis
14-Jul-25 821 -2.92%
15-Jul-25 808.75 -1.49%
16-Jul-25 813.45 0.58%
17-Jul-25 854.1 5.00%
18-Jul-25 896.8 5.00%
21-Jul-25 941.6 5.00%
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22-Jul-25 988.65 5.00%
23-Jul-25 1038.05 5.00%
24-Jul-25 1089.95 5.00%
25-Jul-25 1091.95 0.18%
28-Jul-25 1037.4 -5.00%
29-Jul-25 1017.65 -1.90%

31.From the table above, it can be seen that the scrip price hit an upper circuit of 5%

on consecutive 6 days during the period of dissemination of tweets by Noticees.

32.The details of significant impact on the price and trading volume of the scrip, as

observed in the above graph is given below:

Table 12
£lS;;:;::::’Contrﬂct tweeted AFCOM (544224)
July 07, 2025 to 11, July 14, 2025 to July 30, 2025 to
2025 July 29, 2025 Aug 05, 2025
(One week prior to (Period during (One week post
recommendations) | recommendations) | recommendations)
Oben price 860 838 1013.65
Price Impact | "o P (on 07/07/2025) (on 14/07/2025) (on 30/07/2025)
Post Close orice 845.70 1017.65 975.20
recommend P (on 11/07/2025) (on 29/07/2025) (on 05/08/2025)
ations % Change in o . .
scrlp price -1.7% 21.4% -3.8%
Avg. Trading
m?l:rg:e Post vol. (number of
re:ommend shares 22,320 95,400 56,448
ations traded/number
of trading days)
Relevant  Price  Sensitive
Corporate Announcement on .
the days of recommendations No Yes No
or the prior day

* On July 18, 2025 at 05:41 PM, Company issued a press release on expanding its Asia
footprint with strategic Vietnam foray.

33.From the above table, it can be seen that there was a significant impact on the

price and trading volume of the scrip during the days of recommendations. The

details of the same is stated as follows:
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i) During the period of tweets (July 14, 2025 to July 29, 2025), the scrip
price rose by 21.4% whereas the week prior and post this period, the

scrip price reduced by 1.7% and 3.8% respectively.

iy Similarly, the average trading volume in the scrip during the period of
tweets increased significantly by 4.3 times compared to previous week.
Further, during the succeeding week post the last tweet, the average
trading volume in the scrip reduced from 95,400 to 56,448.

34.1t is also noted that there was one relevant price-sensitive corporate announcement
made by the company during the period of recommendation (i.e. on July 18, 2025
at 05:41 PM). Since the announcement was made post market hours, the impact
of the announcement on price volume movement of the scrip would take effect on
the following trading day (i.e. on July 21, 2025). Accordingly, upon analysing the
price volume data of the scrip on July 21, 2025, it is observed that the scrip price
rose by 5% on close to close basis as compared to previous trading day and around
67,440 shares were traded.

35.However, it is to be noted that the momentum in the price volume movement of the
scrip took effect from July 14, 2025, i.e. from the day Noticees started
disseminating tweets regarding the scrip Afcom. The table below shows a
comparison on price volume movement of the scrip one week prior to the first tweet
(July 04, 2025 to July 11, 2025) and one week post the first tweet i.e from July 14,
2025 to July 18, 2025, which is a day prior to the day on which the impact of the
material corporate announcement would take effect (i.e. July 21, 2025).

Table 13
% Change in
Closing scrip price on Average Volume
210 Price P open to close during the period
basis
07-Jul-25 861 23040
08-Jul-25 857.45 16800
- )
09-Jul-25 860.45 41520 1.70% 22,320
10-Jul-25 856.45 10320
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% Change in
oae | OO | voume | ferbpriceon | uere voume
basis

11-Jul-25 845.7 19920

14-Jul-25 821 86160

15-Jul-25 808.75 69840

16-Jul-25 813.45 73680 9.23% 89,520
17-Jul-25 854.1 109680

18-Jul-25 896.8 108240

36. Thus from the table below, it is evident that the scrip price increased by 9.23% in
one week post first tweet as compared to a decrease of 1.7% in the week prior to
the first tweet. Further, the average trading volume increased by 4.1 times on the
week post the first tweet as compared to one week prior to that.

37.Further, on July 21, 2025 wherein, the impact of corporate announcement should
have been observed, it is noted that the volume traded was 67,440 shares which
was much lesser than the previous 2 days (July 17, 2025 and July 18, 2025) which
saw more than 1.08 lakh shares traded. Hence, it is evident that the price volume
movement in the scrip post July 14, 2025 was mainly due to the recommendations
floated by Noticees rather than due to the impact made by the corporate
announcement.

Profit made by Noticees in the scrip Afcom Holdings limited during the period of

dissemination of tweets and recommendations:

38.From the above paragraphs, it is noted that Noticees Rohan Gupta, Aniket Gupta,
Sharon Gupta and Rajani Gupta had traded in the scrip of Afcom during the days
of dissemination of tweets and posts through various social media platforms (X
platform, WhatsApp & Telegram channel).
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39.The details of the profit made by the aforesaid Noticees in the scrip Afcom during the days of disseminations of tweets and
recommendations are as follows:

Table 14

Name of the Noticee- Rohan Gupta

Gross ngar:::g Buy d:;mg the Available for Sale s;!:;"dg;or Closing Balance
Date Gross Gross Bu Gross Sell Y Avg Buy Y Profit for the
BuyVol | Selivol | oY Value Avg Avg Avg Price Avg Avg day in Rs.
(= Price i Price (Ean Price ey Price I Price
12702; 0 240 0.00 204984 120000 | 393.65 - 0.00 120000 | 393.65 393.65 240 854 1,19,760 | 393.65 1,10,508
221[52; 0 960 0.00 903936 119760 | 393.65 - 0.00 119760 | 393.65 393.65 960 942 1,18,800 | 393.65 5,26,031
2250-2; 0 2160 0.00 2446560 118800 | 393.65 = 0.00 118800 | 393.65 393.65 2160 | 1133 | 1,16,640 | 393.65 15,96,274
2280-2;- 0 13200 0.00 13760688 116640 | 393.65 = 0.00 116640 | 393.65 393.65 13200 | 1042 | 1,03,440 | 393.65 85,64,496
22962; 0 1440 0.00 1486104 103440 | 393.65 - 0.00 103440 | 393.65 393.65 1440 | 1032 | 1,02,000 | 393.65 9,19,247
321[;2;- 0 1200 0.00 1194000 102000 | 393.65 = 0.00 102000 | 393.65 393.65 1200 995 1,00,800 | 393.65 7,21,619
TOTAL 0 19200 0 1,99,96,272.00 0 19200 1,24,38,174.09

40.From the data above, it is noted that as on July 17, 2025, Rohan Gupta had an opening balance of 1,20,000 shares of Afcom.
purchased at a weighted average price of ¥393.65 per share. Subsequently, post floating recommendations in social media
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platforms, Rohan Gupta sold 19,200 shares in the scrip Afcom Holdings Ltd for a value of Rs.1.99 Crores, thereby earning a profit

of Rs.1.24 Crores.

Table 15

Name of the Noticee- Aniket Gupta

Opening Balance UL Available for Sale Selling forthe | ¢)55ing Balance
Gross | Gross | Bu Gross Sell day P day Profit for
Date Buy | Sell R0 G LIELY the day in
Vol Vol Rs.
Avg Avg Avg Avg Avg
ary Price ary Price ary Price ary Price ary Price
14-07-2025 2400 0 1967328.00 0.00 2400 800.10 2,400 819.72 4800 809.91 809.91 0 0 4,800 809.91
17-07-2025 2400 0 1968000.00 0.00 4800 809.91 2,400 820.00 7200 813.27 813.27 0 0 7,200 813.27
29-07-2025 0 7200 0.00 7544976.00 7200 813.27 0.00 7200 813.27 813.27 7200 1048 813.27 16,89,408
TOTAL 7200 7200 | 58,55,568.00 | 75,44,976.00 7200 7200 16,89,408.00

41.As seen from the above table, as on July 17, 2025, Aniket Gupta had an opening balance of 2,400 shares of Afcom purchased at

a weighted average price of ¥800.10 per share. Further, 2400 shares each were purchased on July 14, 2025 and July 17, 2025.

Subsequently, post floating recommendations in social media platforms, Aniket Gupta sold 7,200 shares in the scrip on July 29,

2025, thereby earning a gain of Rs.16.89 lakhs.
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Table 16

Name of the Noticee- Rajani Gupta

Opening Balance

Buy during the

Available for Sale

Selling for the

Closing Balance

Date Gross Gross Gross Buy Gross Sell day Avg Buy day Profit for the
Buy Vol Sell Vol Value Value o Avg ary Avg ary g Price " Avg gy g day in Rs.
Price Price Price Price Price
14-07-2025 480 0 393408.00 0.00 1200 812.24 480 819.60 1680 814.34 814.34 0 0 1,680 814.34 -
17-07-2025 240 0 196800.00 0.00 1680 814.34 240 820.00 1920 815.05 815.05 0 0 1,920 815.05 -
29-07-2025 0 1920 0.00 2015424.00 1920 815.05 - 0.00 1920 815.05 815.05 1920 1050 815.05 4,50,528
TOTAL 720 1920 5,90,208.00 | 20,15,424.00 720 1920 4,50,528.00

42.From the above table, it is noted that as on July 14, 2025, Rajani Gupta had an opening balance of 1,200 shares of Afcom

purchased at a weighted average price of ¥812.24 per share. Further 480 shares were purchased on July 14, 2025 and 240

shares were purchased on July 17, 2025. Subsequently, post floating recommendations in social media platforms, Rajani Gupta
sold 1,920 shares in the scrip Afcom Holdings Ltd on July 29, 2025, thereby earning a gain of Rs.4.50 lakhs.
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Table 17

Name of the Noticee - Sharon Gupta

Date Gross Gross Gross Buy Gross Sell Opening Balaiice B d:::g e AiallabiSioNS IS Avg Buy Sﬁlllﬂgaf:f e Closing Balance Profi‘l-fnr the

Buy Vol | Sell Vol Value Value Price day in Rs.

O | e | 9 | pice | O | e O | e | O | price

15-07-2025 0 960 0.00 773016.00 65760 327.68 - 0.00 65760 327.68 327.68 960 805 64,800 327.68 4,58,448

25-07-2025 0 1200 0.00 1321440.00 64800 327.68 - 0.00 64800 327.68 327.68 1200 1101 63,600 327.68 9,28,229
29-07-2025 0 3600 0.00 3679680.00 63600 327.68 - 0.00 63600 327.68 327.68 3600 1022 60,000 327.68 25,00,048
31-07-2025 0 2400 0.00 2395200.00 60000 327.68 - 0.00 60000 327.68 327.68 2400 998 57,600 327.68 16,08,779
TOTAL 0 8160 0 81,69,336.00 0 8160 54,95,504.35

43. As seen from the above table, as on July 15, 2025, Sharon Gupta had an opening balance of 65,760 shares of Afcom purchased
at a weighted average price of ¥327.68 per share. Subsequently, post floating recommendations in social media platforms, Sharon
Gupta sold 8,160 shares in the scrip valued at Rs.81.69 lakhs, thereby earning a gain of Rs.54.96 lakhs.

44 . The aforementioned Noticees namely, Rohan Gupta , Aniket Gupta , Rajani Gupta and Sharon Gupta on a cumulative basis made

a gain of Rs.2 Crores in the scrip of Afcom during the days of dissemination of tweets and recommendations.
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Brief Summary of the illustration explained above in the scrip of Afcom for the period
July 14, 2025 to July 31, 2025

45.The aforesaid illustration of the acts undertaken by Noticees namely, Hemant
Gupta, Rohan Gupta, Rajani Gupta, Sharon Gupta and Aniket Gupta, in respect of
their trading and communications in the scrip of Afcom during the period July 14,
2025 to July 31, 2025, shows the pattern followed by Noticees to generate profits:

Figure 3

Accumulated holdings in the scrip by buying in own

accounts

Devised strategy to induce public interest in the serip by
drafting impactful tweets and posts in the form of assured
growth and retums

Publicity of the scrip through tweets and circulation in
WhatsApp groups and telegram channels from July 18 to
July 31, 2025

Achieving the malafide intention of generation of buying
interest in the scrip

Offloading their built-up positions during the publicity period
and generating substantial profits

46.As on July 14, 2025, Noticees had a combined holding of 1,89,360 shares of Afcom
purchased at a weighted average price of Rs.395.95 per share. Subsequently, from
July 14, 2025 to July 17, 2025, Noticees undertook relatively small valued
transactions wherein they purchased a little quantity of 5520 shares valued at
Rs.45.25 lakhs and sold 960 shares valued at Rs.7.73 lakhs. Accordingly, as on
July 18, 2025, Noticees had a total holding of 1,93,680 shares of Afcom valued at
Rs.7.90 Crores (weighted average price of Rs.407.99 per share).
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47.1t is seen that on July 17, 2025, a few hours after messaging about discussion of

strategy for Afcom, Aniket messaged Hemant that he will put the scrip to upper
circuit by promoting buying interest in his network and initiating social media
promotion to public from next day.

48.The pattern illustrated above shows that platforms of X, Telegram and WhatsApp

were utilised to publicise positive news/updates about the company giving
assurance of guaranteed growth and returns with the intention of generating buying
sentiment in the scrip. Terms such as “An absolute no brainer”, “To scale 1000 Cr
revenues & 30% EBITDA margins for FY26”, “Co should trade at 6000 Cr mkt cap”,
“potential to be a large cap by FY 28", “Will be one of the quickest micro cap to
large cap stories”, were posted.

49.The Noticees also provided recommendations on the scrip on WhatsApp and

telegram channels/groups (administered by them as well as others) having large
number of members/subscribers. Claims of capacity expansion, high revenues
and profits in the coming years were disseminated to induce public interest in the
scrip.

50.The Noticees also leveraged a corporate announcement made by the company on

51

July 18, 2025 to further recommend the scrip on social media platforms. Purported
updates from investor calls with the management of the company were also
circulated while no such details of discussions were publicly announced by the
company.

.As a result of this promotional activity, a significant impact was observed in the

trading price (21.4% increase) and trading volume (4 times) of the scrip. The scrip
price hit an upper circuit of 5% consecutively on six days during the period of

dissemination of tweets by Noticees as discussed above.

52.The data analysis shown in the preceding paragraphs also demonstrates that the

price and volume movement in the scrip post July 14, 2025 was mainly due to the
recommendations circulated by Noticees rather than due to the impact made by
the corporate announcement.
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53.As the buying interest was posted, Noticees parallelly offloaded some of their built-
up positions during the period of promotional activity. Between July 18, 2025 to
July 31, 2025, Noticees strategically sold 35,280 shares, representing more than
18% of their total holding of 1,93,680 shares. This divestment yielded them a
substantial profit of Rs.2.24 crores. Further, it also increased the value of their
remaining shareholding in the company (1,58,400 shares) by Rs.1.88 crores during
July 18, 2025 to July 31, 2025.

54.1t is also seen that Aniket Gupta, in his tweet dated July 14, 2025 informed public
regarding Afcom that he has “added more to long term portfolio”. In this regard, it
is noted that he had a total holding of 3,600 shares (along with Rajani Gupta) prior
to July 14, 2025. While a total of 5,520 shares were purchased additionally on July
14, 2025 and July 17, 2025, however, he sold the entire holdings (9,120 shares)
on July 29, 2025, which shows a clear contradiction to the statement made to public

giving a recommendation of “long term” expectations in the scrip.

55.Further, from messages sent by Hemant Gupta on July 25, 2025, the malafide
intent of Noticees is evident wherein he asked Rohan Gupta to sell shares in
contradiction to the recommendation given to the public few hours ago to not sell

their shares in Afcom.

2nd Instance: Recommendations in the scrip K2 Infragen Limited during the period
June 10, 2024 to June 27, 2024:

56.In the scrip of K2 Infragen Limited (listed on NSE Emerge platform), it is observed
that Noticees, in a planned manner, built up positions valued at Rs.2.36 crore
during the period June 10 to June 18, 2024. Thereafter, they started social media
campaign from June 19, 2024, providing buying recommendations in the scrip
whereas Noticees sold their holdings to make substantial profit of Rs.1.22 Crore.
Detailed illustration of the pattern followed by Noticees in this particular instance is
explained in succeeding paragraphs.
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Details of tweets posted in the scrip K2 Infragen Limited during the period June 19,
2024 to June 25, 2024:

57.Rohan Gupta and Aniket Gupta, in collaboration with Hemant Gupta, through their
X accounts @WealthSolitaire and @desiwallstreet respectively, posted 4 tweets
containing positive information/updates about the company/scrip K2 Infragen
Limited (“K2 Infra”) on June 19, 2024, June 20, 2024 and June 25, 2024 with the
intention of gaining profits by luring public at large to purchase shares of the

company, as illustrated below.
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58.The details of their posts in X are tabulated below:

Table 18

Date of tweet

Time of tweet

Snapshot of post on X

19/06/2024

11:20 AM

Weal thSolitsire Uploaded s Ststus
@ 08/19/2024 120 AM

K2 Infragen CMP 172 | of the most undervalued SME infra co [IMCap
0.5x order book ; PE 8x (FY25E) | Order book 440Cr ; Pipeline 800Cr vs
MCap 200 Cr Co Is present in Water (JJM), Road infra, and
transmission, distribution EPC [ Orders werth ~300Cr from Vindhya
telelinks to be executed in FY25 (1 [ (check below 33 1) L) Other orders:
avg execution 24m + FY2SE Rev 250Cr ; PAT 25Cr (very
conservative) va FY24: Rev 110Cr; PAT 12Cr [ Additionally, pipeline of
B00Cr (see 83 2). Also, post execution of Vindhya Telelinks order, Co
will be eligible to bid directly for water supply projects which will be
BIG GAME CHANGER Sources: Vindhya Telelinks rating report; K2 press
releases, RHP

© mUkes 205nores  3Comments 081 Views

20/06/2024

11:16 AM

desiwalistreet
@ 06/30/3004 136 A

Missed our Mega-Multibagger SME pick BONDADA? Now watchout for
K2 INFRAGEN Our Next SME MULTIBAGGER IDEA Detailed analysis
needed?

.STGKM 4B Shores 37 Comments  180.340 Views

20/06/2024

12:34 PM
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Date of tweet

Time of tweet

Snapshot of post on X

RehanGupts Updated aStatus
@ 08 2024 234 PM

K2 Infragen (Update) 2 days, Back to back 20% UCs 4 4 My previous
mention of a SME water infra Co (Teerth Gopicon) has become 3.5x in
just 2 months 4 [ K2 also will be a star in water infra [ Further
fueled by roads (recently won a 90Cr order vs FY24 revenue of 110Cr.
see 55k ) and power transmission Stock was lying low only because:
ElNo flashy press releases and interviews (see the last 2 press
releases, | am having to highlight the huge pipeline and orders, unlike
many other SMEs who are just giving big statements) [l Selling by
traders who bought on listing day for trading gains (check
yesterday's block deals)

ORIGRAL POST
WealthSolitaire

¥
e

b omod g e o b 113

@ 105Ukes  18Shares  EComments 41573 Views

25/06/2024

10:28 AM
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Date of tweet | Time of tweet Snapshot of post on X

Q Desi Wail Street Updated a Status
S O 08/25/2024 1028 AM

K2 Infragen Ltd Detailed ¥ on a Highly Undervalued EPC Co Has
potential to become another MULTIBAGGER like Bondoda Engineering
+ Do Report/Share for wider reach

CRIGNAL POST
desiwalistreet

© Wdikes 345nhores  BComments  TLI74 Views

59. It is noted that each of the aforementioned tweets have garnered more than 40,000
views with the tweet on June 20, 2024 at 11:16 AM garnering more than 1.5 lakh
views. All the tweets have been liked, shared and commented upon by the public.

60.The Noticees have used terms such as “most undervalued SME infra co”, “BIG
GAME CHANGER”, “Our Next SME MULTIBAGGER IDEA”", “2 days, Back to back
20% UCs”, “a Highly Undervalued EPC Co Has potential to become another
MULTIBAGGER”, etc.

61.Statements such as “My previous mention of a SME water infra Co (Teerth
Gopicon) has become 3.5x in 2 months...K2 will also be a star in water infra” are
employed to show the track record of their recommendations. The tweet on June
25, 2024 also urges others to report/share about the multibagger idea for wider
reach. All these terms used are in the form of attracting buying interest by way of
giving assured growth and returns.

Analysis of chats between Noticees during the above period:

62.During the on-going investigation data collected from digital devices of Noticees
viz. Hemant Gupta, Rohan Gupta and Aniket Gupta, revealed that, apart from X
account, the Operators circulated multiple messages related to the scrip K2 Infra
to a large number of people individually as well as through multiple WhatsApp and
Telegram channels/groups.
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63.A brief chronology of such communications on WhatsApp and Telegram by

Hemant Gupta, Rohan Gupta and Aniket Gupta is illustrated below.

64.To establish a correlation between the dissemination of recommendations and

Noticees’ trading patterns, the communications issued across various social media

platforms have been categorized into two distinct phases:
Buy Phase: June 10—18, 2024 and Sell Phase: June 19-27, 2024.

Buy Phase:

65.The following snapshots of WhatsApp chats illustrates the correspondence

exchanged between Hemant Gupta, Rohan Gupta and Aniket Gupta, and their

communications urging few individuals to buy the scrip of K2 Infra during the buy

phase (i.e. from June 10 to 18, 2024)

Table 19

Snapshot of Chat/Message

Remarks

June 10, 2024 - Chat between Hemant

(ooxxxd3xxx) & Aniket (ooxx24xxx)

(Aniket's number saved as “CPlnvestor 2" by

Hemant)

Fi = !4  whatsapp net Hemant G
T?_zig-%m_m bstidgiti

If have liquidity accumulate K2 infra
Priority: Normal

Participant Delivered Read Played
24 @s whats  6/10/2024 6/10/202

app.net CPinvestor 2 91707 4
PM(UTC+5:30) 9:17:07
PMUTC

+5:30)

6/10/2024 9:17-07 PM(UTC+5:30)

Content:

Text- “If have liquidity accumulate K2 infra”

Explanation:

On June 10, 2024 at 09:17:07 PM, Hemant
Gupta instructed Aniket Gupta to purchase
K2 Infragen Ltd. if there is liquidity in the
scrip.

Trade data for June 10, 2024:

It may be noted that on June 10, 2024, 62,400 shares of K2 Infra valued at Rs.93.73 lakhs, were
purchased in the account of Rohan (50,400 shares) and Sharon (12,000 shares). Trade data is

provided below.
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Date Name Gross Buy Vol | Gross SellVol | Gross Buy Value | Gross Sellvalue [ AY9BUY | Avg Sell

10/06/2024 | ROHAN GUPTA 50400 0 75.72,960.00 - 150.26
10/06/2024 | SHARON GUPTA 12000 0 18,00,000.00 - 150.00
Total 62,400.00 - 93,72,960.00 - 150.21

June 10, 2024 — Chat between Aniket & Hemant | Content:
Text- “Will buy tomorrow”

‘4
From: {24 @s whatsapp.net CPinvestor 2 Explanation:
:'hav; liquidity accumulate K2 infra In response to the above message, on June
e 10, 2024 at 09:17:16 PM, Aniket Gupta
acknowledged Hemant Gupta's instruction
Wil buy tomormow and mentioned that he will purchase the
Pt ot shares of K2 Infra the next day.

8/10/2024 9:17:16 PM(UTC+5:30)

Trade data in the scrip of K2 Infra for June 11, 2024

As stated above, on June 11, 2024 (i.e. the next day), Aniket purchased 4800 shares of K2 Infra
for Rs.7.13 lakhs. Trade data is provided below.

Avg
Gross Buy Gross Sell Gross Buy Gross Sell Avg Sell
i [ Vol Vol Value Value Buy | e
Price
11/06/202
4 | ANIKET HEMANT GUPTA 4800 0 7,13,280.00 3 148.60
Total 4,800.00 - 7,13,280.00 - 148.60

Trade data in the scrip of K2 Infra for June 12, 2024

On June 12, 2024, it is observed that Rohan purchased 1200 shares of K2 Infra for Rs.1.83
lakhs. Trade data is provided below.

Avg
Gross Buy Gross Sell Gross Buy Gross Sell Avg Sell
Date Name Vol Vol Value Value BUy o
Price
12/067202
4 | ROHAN GUPTA 1200 0 1:83,540.00 152.95

Total 1,200.00 - 1,83,540.00 - 152.95

June 13, 2024

Jun 13, 2024, 1:35:56 PM UTC (+05:30)

From:Owne Toary
ommw P Purvangi Buy K2 INFRA R
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Content:
Text- “Buy K2 INFRA”

Explanation:

On June 13, 2024 at 01:35:56 PM, Aniket Gupta instructed Purvangi Gupta (sister) to purchase

the shares of K2 Infra.

However, upon perusal of trading data, it is observed that Purvangi did not purchase any shares

of K2 Infra.

Trade data in the scrip of K2 Infra for June 13, 2024

Further, on June 13, 2024, Aniket, Rajani and Rohan on a cumulative basis purchased 14,400
shares of K2 Infra valued at Rs.21.74 lakhs. Trade data is provided below.

Date Name Gross Buy Vol | Gross SellVol | GrossBuyValue | Gross SellVaiue | AS8u¥ | AvgSel
13/06/2024 | ANIKET HEMANT GUPTA 7200 0 10,83,600.00 - 150.50
13/06/2024 | RAJANI HEMANT GUPTA 3600 0 540,180.00 - 150.05
13/06/2024 | ROHAN GUPTA 3600 0 5,50,800.00 - 153.00
Total 14,400.00 21,74,580.00 - 151.01
June 14, 2024 - Chat between Aniket & Hemant | Content:

From: (I 4B @s.whatsapp.net CPInvestor 2

K2 infra bought
U start buying

Priority: Normal
Platform: Mobile

6/14/2024 11:15:54 AM{UTC+5:30)

Text- “K2 infra bought
U start buying”

Explanation:

On June 14, 2024 at 11:15:54 AM, Aniket
informed Hemant that he purchased K2
Infra and subsequently asked Hemant to
start buying.
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. TeParty rwal. K2 INFRA can be added more

TaParty

Aniket Gupta Ashok Aggar...*#! K2 INFRA can be added more

. Chient Jagdish 6. K2 INFRA can be added more
TeParty

. Client Prashanth_. K2 INFRA can be added more

Frem:One TeParny
Aniket Gupta Alok Pandey

K2 INFRA can be added more

From:Owner ToParty

Jun 14, 2024, 210:31 PM UTC (+05:30)

Jun 14, 2024, Z10:31 PM UTC (+05:30)

Jun 14,2024, 210:31 PM UTC (+05:30)

Jun 14,2024, 2:10:31 PM UTC (+05:30)

Jun 14, 2024, Z10:31 PM UTC (+05:30)

Aniket Gupta Client Kamalsh_ K2 INFRA can be added more Jun 14,2024, 210:31 PM UTC (+05:30)

Z;'ié.é.m . I:‘i:;‘m, Mak_. K2 INFRA can be added more Jun 14,2024, 210:31 PM UTC (+05:30)

m;m E}::’m p.. KZINFRA can be added more Jun 14, 2024, 210:31 PM UTC (+05:30)
Content:

Text- “K2 INFRA can be added more”
Explanation:

On June 14, 2024 at 02:10:31 PM, Aniket Gupta informed multiple individuals through direct
message and to a WhatsApp group of 62 people to purchase more shares of K2 Infra.

June 14, 2024 -
(ooxxx43xxx) & Rohan (ooxx54xxx)

From- T 43P @s whatsapp.net Hemant G:
T?-ﬂ-m%. Rmaupwuph(mﬂ

K2 how many you bought

Participant Delivered Read  Played

N+ Mlps whats 1410672024  14/06/20
appnetRohanGupta  15:53:40(UTC
+5:30)

24
1559:12
(UTC+5:
30)

14/06/2024 15:53:16(UTC+5:30)

Chat between Hemant

Content:
Text- “K2 how many bought”

Explanation:

On June 14, 2024 at 03:53:16 PM, Hemant
enquired Rohan on how many shares of K2
was purchased by him.

As noted above, Aniket earlier in the day at
11:15:54 AM, informed Hemant that he had
already purchased K2 infra and asked
Hemant to start purchasing.

From: -EA-Ql whatsapp net RohanGupta

50k

Priority: Normal
Platform: Mobiie

14/06/2024 15:59:15(UTC+5:30)

Content:
Text- “50K”

Explanation:
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In response to the above message, on June
14, 2024 at 03:59:15 PM, Rohan informed
Hemant that he had purchased 50,000
shares of K2 infra.

Trade data in the scrip of K2 Infra for June 14, 2024

Upon perusal of the trading data, it is observed that, on June 14, 2024, Rohan had purchased
37,200 shares of K2 Infra valued at Rs.55.69 lakhs (36,000 shares in his account and 1,200

shares in Sharon Gupta’s account).

From: (N3 Il @= whatsapp net Hemant Gupta (owner)
To: N >4 @ whatsapp.net RohanGupta

I'tell others to buy?
Priority: Normal

Parficipant Defivered  Read  Played

‘Hggs. 14062024 1410620
upla  1600-16(UTC 24
+5:30) 16:00:25
(UTC+S:
30)

app net Rol

14/D6/2024 16:00:18(UTC+5:30)

Date Name Gross Buy Vol | Gross Sell Vol | Gross Buy Value | Gross SellValue | Ay95uy | AvSell
14/06/2024 | ROHAN GUPTA 15600 23,33,280.00 - 149.57
14/06/2024 | ROHAN GUPTA 20400 30,56,580.00 - 140.83
14/06/2024 | SHARON GUPTA 1200 1,80,000.00 - 150.00
Total 37,200.00 55,60,860.00 . 149.73
Content:

Text- “I tell others to buy?”

Explanation:

In response to the above, on June 14, 2024
at 16:00:16, Hemant asked Rohan whether
to inform others to purchase the shares of
K2 Infra.

From: I 54 @s whatsapp net RohanGupta
Let us decide this weekend

Priodity. Normal
Platform: Mobile

14/06/2024 16:00:30(UTC+5:30)

Content:

Text- “Let us decide this weekend”

Explanation:

In response to the above, on June 14, 2024
at 16:00:30, Rohan informed Hemant that
they would decide regarding informing
others over the weekend (June 15-16,
2024).
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June 15 to 17, 2024

From:0mwos
Hemant Gupta
From:

Hemant Gupta
From:ouns
m Hemant Gupta
Fromiowne

Hemant Gupta

Fromie
0 Hemant Gupta
From:

m Hemant Gupta

From; e
Hemant Gupta

From:0

Hemant Gupta

From:Owne

Hemant Gupta

From:0

Hemant Gupta

M M H M M

- M

ToPey

Sudhir Shetty

Tepay
Nay

v Thomas

Tepary
Naresh GuptaPL

ToParty
NareshjiSarat
ToParty

Anup Gupta
ToParty

Naresh GuptaPL
Toarty

AtulSonuGupta

ToPary
Vijay Kotawala

e

Pacty
Nikhilesh R Saki

To Farty

Paresh Gupta

June 17, 2024

Friday | started buying K2 infra

Buy K2 infra

Please buy K2 infra at NSE

Please buy K2 infra at NSE

Please buy K2 infra at NSE

Please buy K2 infra at NSE

June 16, 2024
K2 infra at NSE
Buy K2 infra
Buy K2 infra
June 185, 2024

K2 infra at NSE

Jun 17,2024, 11:51:21 AM UTC (+05:30)

Jun 17, 2024, 11:47:03 AM UTC (+05:30)

Jun 17,2024, 10:19:03 AM UTC (+05:30)

Jun 17,2024, 10:19:03 AM UTC (+05:30)

Jun 17, 2024, 10:19:03 AM UTC (+05:30)

Jun 17, 2024, 10:18:25 AM UTC (+05:30)

Jun 16,2024, 11:02:12 AM UTC (+05:30)

Jun 16,2024, 9:00:40 AM UTC (+05:30)

Jun 16, 2024, 7:57:44 AM UTC (+05:30)

Jun 15,2024, 8:27:30 PM UTC (405:30)

Content:

Text- “Please buy K2 infra at NSE”

Explanation

During the period June 15 to 17, 2024, Hemant Gupta recommended multiple individuals
purchase the shares of K2 Infra which is listed at NSE.

—

(o]

June 18, 2024

o
0 Hemant Gupta

From:0

Hemant Gupta

O =

ForGGPatel

From.Dne
Hemant Gupta

From

Hemant Gupta

From:Owne
0 Hemant Gupta

Erom:

Hemant Gupta

From:Owne
0 Hemant Gupta i

Erom

Hemant Gupta

2OPOOPAOGDE

ToPary

Nayan Patel
ToParty
Hi

ToPary

Guntury Raghu

[
Hemant Gupta ™!
ToParty

Kushal Goenka

ToParty

Choice PTibrewal

ToParty
DPrasad

ToPary

Aasit Parekh

ToParty
Gautam Shah

ToPary

Vijay L Bhambw...

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT...

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT.

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT...

& k2 infra holding few lots Can you please provide the thesis

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEARP. COULDN'T GET ZT.

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT...

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT

K2 INFRA IN WATER INFRA. POISED FOR GIANT LEAP. COULDN'T GET ZT...

Show
more

Show
more

Show
more

Show
more

Show
more

Show
more

Show
more

Show
more

Show
more

Jun 18, 2024, 1214:36 PM UTC (+05:30)

L - |

Jun 18, 2024, 12:11:08 PM UTC (+05:30)

Jun 18,2024, 12:10:20 PM UTC (+05:30)

Jun 18, 2024, 12:06:35 PM UTC (+05:30)

Jun 18,2024, 11:03:16 AM UTC (+05:30)

Jun 18, 2024, 11:03:16 AM UTC (+05:30)

Jun 18,2024, 11:02:39 AM UTC (+05:30)

Jun 18, 2024, 10:53:21 AM UTC (+05:30)

Jun 18,2024, 10:53:21 AM UTC (+05:30)

Jun 18, 2024, 10:53:05 AM UTC (+05:30)
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Content:

Explanation:

On June 18, 2024, Hemant Gupta recommended multiple individuals to purchase K2 Infra or else
they would repent later for missing the share. He also gave target price of Rs.500 for the scrip

by end of the year 2024.

K2 INFRA IN WATER INFRA. POISED FOR
GIANT LEAP. COULDN'T GET ZTECH CATCH K2
INFRA IF YOU CAN. OTHERWISE REPENT
LATER. TP 500 POSSIBLE BY END OF CY24

Priority: Normal
Platiorm: Mobie

June 18, 2024 - Chat between Hemant & Rohan

From: [N S4P@s whatsapp.net RohanGupta
Had bought another 20 lots K2 at 154 average

18/06/2024 15:09:09UTC+5:30)

Content:

Text- “Had bought another 20 lots K2 at 154
average”

Explanation:

On June 18, 2024 at 15:09:09, Rohan
informed Hemant that he purchased
another 20 lots of K2 Infra shares at an
average price of Rs.154.

Trade data in the scrip of K2 Infra for June 18, 2024:

On June 18, 2024, it is observed that 36,000 shares of K2 Infra valued at Rs.56.18 lakhs were
purchased in the account of Rohan (26,400 shares) and Sharon (9,600 shares).

Date Name Gross Buy Vol | Gross SellVol | Gross Buy Value | Gross Sellvaiue | Ay95uY | AvgSel
18/06/2024 | ROHAN GUPTA 16800 0 26,53,680.00 - 157.96
18/06/2024 | ROHAN GUPTA 9600 0 14,58,000.00 - 151.88
18/06/2024 | SHARON GUPTA 9600 0 15,07,140.00 - 156.99
Total 36,000.00 56,18,820.00 - 156.08
Chat between Hemant & Rohan Content:

Text- “Prepare draft for tweet on K2 and
Ztech”

Explanation:

On June 18, 2024 at 15:10:54, Hemant
instructed Rohan to prepare draft for their
tweets on K2 Infra and Z-Tech India Ltd.
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From: [N+ 3B @s whatsapp net Hemant Gupta (owner)
To: 1_5¢-ag‘hatsapp,na RohanGupta

Prepare draft for tweet on

K2 and ztech

Priarity: Normal

Participant Delivered

!-u-(,ps,umm 181062024 1
app.net RohanGupta 15:10:55(UTC
+5:30)

18/06/2024 15:10:54(UTC+5:30)

i. Cumulatively, Noticees namely Rohan, Aniket, Rajani and Sharon accumulated 1,56,000
shares of K2 Infra, valued at INR 2.36 crore, between June 10 and June 18, 2024, prior
to the dissemination of first tweet regarding the company on June 19, 2024.

Sell Phase:

ii. The following snapshots of chats/messages illustrates the correspondence exchanged
via WhatsApp and Telegram between Hemant Gupta, Rohan Gupta and Aniket Gupta,
as well as the subsequent dissemination of content related to the scrip K2 Infra to the
public during their sell phase (i.e. from June 19 to 27, 2024)

June 19, 2024

m Tiemant Gupta . Abhishek v Shar_ K2 1nfra Advise to buy BIG quantity TP 800 Jun 19, 2024, 9:38:19 AM UTC (+05:30)
0 ::"_“’G"ph . SantoshMonarch K2 Infra Advise to buy BIG quantity TP 800 Juni 19, 2024, 9:37:14 AM UTC (+05:30)
o ::"-;memw . Santosh Sethi K2 Infra Advise to buy BIG quantity TP 800 Jun 19, 2024, 9:37:14 AM UTC (+05:30)
Homant Gupta > . Santosh Muchhal K2 Infra Advise to buy BIG quantity TP 800 Jun 19, 2024, :37:14 AM UTC (+05:30)
0 :u:";“as"w . ey oTibrewar K2 TP 800 Jun 19, 2024, B:53:35 AM UTC (+05:30)
0 Horant Gupta . g & Do not miss K2infra Jun 19,2024, 7:3116 AM UTC (+05:30)
0 e ure . o et K2 INFRA( NSE)- EMERGING KING OF SME WATER INFRA MINI BONDADA ?":o’: Jun 19, 2004, 23428 AM UTC (+0820)
0 asior S . TorPacty K2 INFRA( NSE)- EMERGING KING OF SME WATER INFRA MINI BONDADA ... TS“r:}ﬂr‘:; Jun 19, 2024, 7:24:25 AM UTC (+05:30)
e . A K2 INFRA( NSE)- EMERGING KING OF SME WATER INFRA MINI BONDADA ... snow i 15, 2024, 7:2425 AM UTE (+05-30)
e uptn orey w2 INFRACNSE) EMERGING KING OF SME WATER INFRA MINI BONDADA .. [S“nuar: Jun 19, 2024, 7:24:25 AM UTC (+05:30)
mant upa Tarwy o 2 'NFRACNSE)- EMERGING KING OF SME WATER INFRA MIN| BONDADA. .. rsﬂr::ur: un 19,2024, 7:26:25 AMUTE (+05:30)
Content:
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K2 INFRA( NSE)- EMERGING KING OF SME
WATER INFRA MINI BONDADA IN MAKING
MISS NOW & REPENT ORDER BOOK 4XFY24
REV ESTIMATE 100% CAGR FOR FY25, FY26

Explanation:

On June 19, 2024 from 07:24 AM to 09:38 AM, Hemant Gupta sent/forwarded recommendations
on K2 Infra to multiple individuals. Messages such as “Emerging king of SME”, “not to miss K2
Infra”, “to buy BIG quantity”, “target price of Rs.800" etc. were circulated giving both trading call
as well as indication of assured returns.

Trade data in the scrip of K2 Infra for June 19, 2024:

Upon analysing the trading account of Noticees, it is observed that Rohan had sold 2400 shares
of K2 Infra on June 19, 2024 at Rs.170.15 per share (1200 shares at 09:42 AM and 1200 shares
on 09:56 AM), contrary to their recommendations.

Date Name Gross Buy Vol | Gross Sell Vol Gross Buy Value Gross Sell Value A;?-.::y A;?if:"
19/06/2024 | ROHAN GUPTA 0 2400 - 4,08,360.00 - 170.15
Total - 2,400.00 - 4,08,360.00 - 170.15

As detailed earlier, on June 19, 2024 at 11:20 AM, Rohan through his X account
@WealthSolitaire posted tweet on K2 Infra stating “K2 Infragen CMP 172 1 of the most
undervalued SME Infra co”. The tweet garnered around 70,811 views.

June 19,2024
o :\;Tm Gupta C g“;"mml _s81 K2 Infra Strong 20% UC Advise to keep holding Jun 19,2024, 12:03:58 PM UTC (+05:30)
o Aniket Gupta B Ciont sagaish G K2 Infra Strong 20% UC Advise to keep holding Jun 19,2024, 12:03:58 PM UTC (+05:30)
o Aniket Gupta 0 Cion Prashanth. K2 Infra Strong 20% UC Advise 1o keep holding Jun 19, 2024, 12:03:58 PM UTC (+05:30)
o Antket Gupta A Hiok Pandey K2 Infra Strong 20% UC Advise to keep holding Jun 19, 2024, 12:03:58 PM UTC (+05:30)
o s Gupta ) Gorcamaisn. K2 1nfra Strong 20% UC Advise to keep holding Jun 15,2024, 120358 PM UTC (+05:30)
0 et Guptn C) Gt Amar Mok K2 Infra Strong 20% UC Advise to keep holding Jun 19, 2024, 12:08:58 PM UTC (+05:30)
o Aniket Gupta 8) GiemDeepakp_ K2 Infra Strong 20% UC Advise to keep holding Jun 19,2024, 12:03:58 PM UTC (+05:30)

Content:

Text- “K2 Infra strong 20% UC advise to keep holding”
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Explanation:

On June 19, 2024 at 12:03:58 PM, Aniket Gupta texted multiple people that K2 Infra shares hit
20% upper circuit and advised them to keep holding the shares.

June 20, 2024

As stated earlier, on June 20, 2024 at 11:16 AM, Aniket Gupta through his X account
@desiwallstreet posted tweet on K2 Infra stating, “Our Next SME Multibagger idea”. The tweet
gathered around 1,69,340 views.

June 20, 2024
o Aniket Gupta A sshok Aggar_ 81 K2INFRA Another 20% UC Suggest to keep holding Lots more to come Jun 20, 2024, 11:59:10 AM UTC (+05:30)
O Aniket Gupta ) Ciontogdish 6 K2INFRA Another 20% UC Suggest to keep holding Lots more 1o come Jun 20, 2024, 11:59:10 AM UTC (+05:30)
0 Aniket Gupta B Giort Prashanth.. K2 INFRA Another 20% UC Suggest to keep holding Lots more to come Jun 20, 2024, 11:59:10 AM UTC (+05:30)
o Aniket Gupta A) Aok Pandey K2 INFRA Another 20% UC Suggest to keep holding Lots more to come Jun 20, 2024, 11:59:10 AM UTC (+05:30)
o Aniket Gupta ) Ciont komalsh. K2 INFRA Another 20% UC Suggest to keep holding Lots more 1o come Jun 20, 2024, 11:53:10 AM UTC (+05:30)
O :;Tm Gupta c E;\_‘mar Mak.. K2 INFRA Another 20% UC Suggest to keep holding Lots more to come Jun 20, 2024, 11:59:10 AM UTC (+05:30)

Content:
Text- “K2 INFRA another 20% UC Suggest to keep holding Lots more to come”

Explanation:

On June 20, 2024 at 11:59:10 AM, Aniket Gupta texted multiple people that K2 Infra shares hit
another 20% upper circuit and advised them to keep holding the shares.

As detailed earlier, on June 20, 2024 at 12:34 PM, Rohan through his X account
@WealthSolitaire posted tweet stating "K2 Infragen (Update) 2 days, Back to back 20% UCs".
The tweet garnered around 43,573 views.

Trade data in the scrip of K2 Infra for June 20, 2024:
On June 20, 2024, Rohan sold 6000 shares of K2 Infra at Rs.209.38 per share.

Date Name Gross Buy Vol | Gross Sell Vol | Gross Buy Value Gross Sell Value A;g_Buy Avg_SeII
rice Price
20/06/2024 | ROHAN GUPTA 0 6000 - 12,56,280.00 - 209.38
Total - 6,000.00 - 12,56,280.00 - 209.38
Chat between Rohan & Hemant Content:

Text- “Sona and K2

Circuit limits 10% tomorrow for both”
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From: [ 5+ li@s whatsapp.net RohanGupta

Sona and K2 Explanation:
CHEHILRMIS 0% fomorow for both On June 20,2024 at 10:42:10 PM, Rohan

P e informed Hemant that both Sona Machinery
S Ltd and K2 Infragen Limited would hit 10%

upper circuit tomorrow.

June 21, 2024

e < ) 2 an 3 [ CISME TARGET PRICES EBZTECH-  450-500 IN 6 MONTHS. TP .. ?“r;o[\; Jun21,2024, 30443 AM UTC (+05:30)
o o @) Y i 3 [ [ISME TARGET PRICES B ZTECH- € 450-500 IN 6 MONTHS. TP mm’: un 21,2024, 304:38 AM UTC (+05:30)
m o cupa M s [ 2 CISME TARGET PRICES EBZTECH- T 450-500 IN 6 MONTHS. TP SIOW 21,2024, 30433 AM UTE (+08:0)
e copta 9 lvw Parsx ) *SME TARGET PRICES* [ ZTECH- X 450-500 IN 6 MONTHS. TP 4 digit._ ‘;r:;;« Jun 21, 2024, 12-19:00 AM UTC (+05:30)
o G ) === s *SME TARGET PRICES* [l ZTECH- T 450-500 IN 6 MONTHS. TP 4 digit fnnﬁc:';v Jun 21,2024, 12-18:45 AM UTC (+05:30)
md‘m 9 To:Party - *SME TARGET PRICES* [l ZTECH- T 450-500 IN 6 MONTHS. TP 4 digit ?:;O";v Jun 21,2024, 12-18:33 AM UTC (+05:30)
:;‘;“m G;ph 9 To:Party 2% *SME TARGET PRICES* [l ZTECH- % 450-500 IN 6 MONTHS. TP 4 digit. ‘:vﬂncll[:f Jun 21,2024, 12-18:33 AM UTC (+05:30)
o s epta 6 |'a Parcy e +SME TARGET PRICES* EJ ZTECH- € 450-500 IN 6 MONTHS. TP 4 digit SN un 21, 2024, 121826 AMUTE (+0830)
o e toona 9 |1n Parcy s +*SME TARGET PRICES* BB ZTECH- T 450-500 IN 6 MONTHS. TP 4 digit.. fﬂrgo[;v Jun 21, 2024, 12:18:20 AM UTC (+05:30)

Content:

*SME TARGET PRICES* [l ZTECH- ® 450-500
IN 6 MONTHS. TP 4 digits in 15-18 months

[E) SONA MACHINERY - ¥ 450-550 IN 6-9
MONTHS [ ABS MARINE - % 450 IN 6
MONTHS EJ ATMASTCO- T 600-800 IN ONE
YEAR EH K2 INFRAGEN- TP 600-800 in 1 year
[ BASILIC FLY - TP 5507600 in 3-4 months
[FJAITMC VENTURE (UNLISTED)- TP 150 in 6-9
months DEEP STUDY OF FUTURE OUTLOOK

Explanation: On June 21, 2024, Aniket and Hemant forwarded the above message containing
target prices for multiple scrips which includes K2 Infra as well (“"K2 INFRAGEN- TP 600-800 in
1 year’) to multiple WhatsApp groups and Telegram channels. It may be noted that the
prevailing price of the scrip on that day was around Rs.240.

Trade data in the scrip of K2 Infra for June 21, 2024:
On June 21, 2024, Rohan sold 2400 shares of K2 Infra at Rs.239.90 per share.

Date Name Gross Buy Vol | Gross SellVol | Gross Buy Value | Gross Sall Value | AY95Y | Avg Sel
21/06/2024 | ROHAN GUPTA 0 2400 - 5,75,760.00 - 239.90
Total - 2,400.00 - 5,75,760.00 - 239.90

Examination Report in the matter of trading in certain scrips related to social media platforms
Page 79 of 234



Screenshot of the telegram channels and message circulated on June 21, 2024 are provided

as under.

< Traders Insight ¢/}
37375 members, 243 online

Ve SR TRE T
1 =="| Pinned Message #1366
Start Trading with minimurm investme.

June 21,2024
‘SME TARGET PRICES

EZTECH- 2 450-500 IN 8
MONTHS. TP 4 digits in 15-18
months
[EFSONA MACHINERY - # 450-550
IN 6-9 MONTHS
[EJABS MARINE - 2 450 IN 6
| MONTHS
| EJATMASTCO- 2 600-800 IN ONE
YEAR
N K2 INFRAGEN- TP 600-800 in 1
¢ e
EJAITMC VENTURE (UNLISTED)-
TP 150 in 6-9 manths

DEEP STUDY OF FUTURE |
OUTLOOK €

Phato from Hemant Gupta o

r

[y -
IPO EXPECTED IN HICY25 @
Vikram Solar Bags Major Order for

393.9 MWp Solar Modules! v

Explanation:

¢ veme PRIMESTOCK MASTE

13484 members, 147 online

FNDDED BANY DOAETITaRTY

| . Pinned Message #417
(1]

Wealth Incubator

EBZTECH- ¥ 450-500 IN 6
MONTHS. TP 4 digits in 15-1
| months

[EJSONA MACHINERY - ¥
450-550 IN 6-9 MONTHS
EJABS MARINE - % 450 IN 6
MONTHS
[LIATMASTCO- % 600-800 IN
ONE YEAR

1 year

LJAITMC VENTURE
(UNLISTED)- TP 150 in 6-9
months

DEEP STUDY OF FUTURE
OUTLOOK

Tania idea

(CEFAEISVE TARGET PRICES

8

(K2 INFRAGEN- TP 600-800 in

/A Good Morning Everyone /A
/%Have a Profitable day /%

B

v

From the screenshots given above, it can be seen that, on June 21, 2024, Hemant forwarded
the above mentioned message containing target prices for multiple scrips including K2 Infra (K2
Infragen- TP 600-800 in 1 year) to 2 Telegram channels namely “Traders Insight” containing
37,375 members and “Prime Stock Master & Mcx” containing 13,484 members.

June 24, 2024

From-Ouner . ToPary s ‘UNMISSABLE SME IDEAS* B ZTECH- T 450-500 IN 6 MONTHS. TF 4 digits in 15-18 months [E] SONA
Hemant Gupta Ravi K Sharma’

From:Oune , ToOwre *UNMISSABLE SME IDEAS* ) ZTECH- T 450-500 IN 6 MONTHS. TP 4 digits in 15-18 months [ SONA
Homant Gupta Aniket Gupta

FromOuenes - Toowre s "UNMISSABLE SME IDEAS® [ ZTECH- X 450-500 IN 6 MONTHS. TP 4 digits in 15-18 months [E SONA ..
Hemant Gupta Hemant Gupta

Fromctunss . ToOwma *UNMISSABLE SME IDEAS* [l ZTECH- T 450-500 IN 6 MONTHS. TF 4 digits in 15-18 months [E] SONA
Hemant Gupta : 0 Hemant Gupta™=* o J =
From:Oune - ToOure s *UNMISSABLE SME IDEAS* [ ZTECH- T 450-500 IN 6 MONTHS. TP 4 digits in 15-18 months [E] SONA
Hemant Gupta Hemant Gupts’

Show
more

Show
more

Show
more

Show
more

Show
more

Jun 24, 2024, 4:31:13 AM UTC (+05:30)

Jun 24, 2024, 42928 AM UTC (+05:30)

Jun 24, 2024, £17:01 AM UTC (+405:30)

Jun 24, 2024, &15:35 AM UTC (+05:30)

Jun 24, 2024, 41535 AM UTC (+05:30)
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Content:

24 UNMISSABLE SME IDEAS [l ZTECH- T 450-
500 IN 6 MONTHS. TP 4 digits in 15-18 months
[EJ SONA MACHINERY - X 450-550 IN 6-9
MONTHS [EJ ABS MARINE - T 450 IN 6
MONTHS [El ATMASTCO- % 600-800 IN ONE
YEAR EJ K2 INFRAGEN- TP 600-800 in 1 year
[ AITMC VENTURE (UNLISTED)- TP 150 in 6-9
months DEEP STUDY OF FUTURE OUTLOOK

Explanation:

On June 24, 2024, at around 04:15 to 04:31 AM, Hemant forwarded the above message
containing target price of K2 Infra to multiple WhatsApp groups.

Message on Telegram Group

Money Zone Trading

5065 membets, 67 online

1 Months
S s o (s

e
018 e o P e FY350)

. Orier ok 4401 | Pipeting 880y o4 WG np
2000

Con prasert i Woke L Boac i, s
Faamivenn, davitanan (1

W snrs warth - s o e wterns
oo eveced i P2 B0 (Ao b 1)
[ERCren . seg anacton Jom,

PV e S0CT PAT 5Cs by
cormervatn)

5 Y24 R 190K, PAT 125K

(Erasronaty ppeing ot 80Cr inoe 12 7)
6,501 x50 of Vi Trwinas e

Photo from Dow

Explanation:

On June 24, 2024 at 05:58 AM, Hemant
Gupta forwarded the tweet on K2 Infra posted
on June 19, 2024 to a telegram channel
named “Money Zone Trading” containing
5065 members. On top of the tweet, Hemant
highlighted target price of K2 Infra as Rs.800
within a period of 18 months.

Chat between Rohan & Hemant

From: [N 5B @s whatsapp.net RohanGupta
K2 tomomow also 10% circuit limit

Priority: Normal
Platform: Mobile

24/06/2024 20°06:56(UTC+5:30)

Content:

Text: “K2 tomorrow also 10% circuit limit”

Explanation:

On June 24, 2024 at 20:06:56, Rohan
informed Hemant the K2 Infra shares would
hit 10% upper circuit tomorrow also.
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June 25, 2024

As stated earlier, on June 25, 2024 at 10:28 AM, Aniket Gupta through his X account
@desiwallstreet posted tweet on K2 Infra stating, “Highly Undervalued EPC Co Has potential to
become another MULTIBAGGER like Bondada Engineering”. The tweet gathered around 71,274
views.

o gt Topary s K2 INFRA 290+ now 2x & going strong Suggest to keep holding Still h ﬁ:i.: S 28, 205, 10:59:06 AM UTG (+0:30)
Fromowne Torany K2 Infra has almost double in just 2 months Suggest to keep holding fo.. Show ’
O i K raprnt. oron  sman o rossav i s

K2 Infra has almost double in just 2 months Suggest to keep holding fo.. Show
more

From

o Aniket Gupta
Erom
Aniket Gupta
Fromoune
Aniket Gupta
From
Aniket Gupta
Erom
Aniket Gupta
Fromone
Aniket Gupta

Content:

et Karnal 61 Jun 25,2024, 10:55:31 AM UTC (+05:30)
K2 Infra has almost double in just 2 months Suggest to keep holding fo_ Show

Jun 25, 2024, 10:55:31 AM UTC (+05:30)
more

Toeany
Client Jagdish G__.
K2 Infra has almost double in just 2 months Suggest to keep holding fo.. Show

Topany
Client Prashanth._. e Jun 25, 2024, 10:55:31 AM UTC (+05:30)
ToPary K2 Infra has almost double in just 2 menths Suggest to keep holding fo.. Show »
Alok Pandey P Jun 25, 2024, 10:55:31 AM UTC (+05:30)
K2 Infra has almost double in just 2 months Suggest to keep holding fo_ Show

Jun 25, 2024, 10:55:31 AM UTC (+05:30)
more

ToPany
Client Kamal Sh._

K2 Infra has almost double in just 2 months Suggest to keep holding fo.. Show
more

O 6 B 0 6 6 > e

Torany
Client Amar Mak . Jun 25, 2024, 10:55:31 AM UTC (+05:30)

K2 Infra has almost double in just 2 months
Suggest to keep holding for more Has potential
to move even higher

Explanation:

On June 25, 2024 at 10:55:31 AM, Aniket Gupta forwarded the above mentioned message to
multiple individuals enticing them by highlighting quick and substantial assured returns in K2 Infra
and to continue to keep holding the shares of K2 Infra with potential of even higher returns.

From ToPary *K2 INFRAGEN LTD* @ _TP 600/800/1000_ https://x.com/desiwalls... Show
| 0O i @G SN n2s 2024, 105541 AMUTO (10530

Explanation:

Further, On June 25, 2024 at 10:53:41 AM, Aniket Gupta forwarded the above mentioned
message to a Telegram group named “BSE NSE Sensex Nifty Stocks Equity Research Reports”.
Screenshot of the telegram channel and the message are provided as under.
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Targets 605/630

& g BSE NSE Sensex Nifty &
5.2€ b
v
= =
BSE NSE Sensex Nifty Stocks Equity Resea. )

Watch BASILIC FLY

Big volumes in last 2 days
Some big hands must be
accumulating

Looks like will fly towards new
lifetime highs soon v

0
BSE NSE Sensex Nifty Stocks Equity Resea... §

K2 INFRAGEN LTD
@ TP 600/800/71000

https://x com/desiwallstreet
/status/18054656515298922362t=
QUBGQRNM6M7._ijKUceck1Q&s=19

4]

June 26,2024
BSE NSE Sensex Nifty Stocks Equity Resea.
WELCORP (Trading Bet)

Watchout above 555
Can give a sharp move towards 580
levels

Explanation:
On June 25, 2024 at

10:33 AM, Aniket

forwarded the tweet on K2 Infra to a telegram

channel named “BSE NSE Sensex Nifty
Reports” containing
5.2K subscribers. In the message, Aniket
target price of K2
The message has

Stocks Equity Research

also recommended the
Infra as 600/800/1000.

been viewed by 2.9k subscribers.

Trade data in the scrip of K2 Infra for June 25, 2024

On June 25, 2024, it is observed that Noticees viz. Aniket, Rajani & Rohan on a cumulative basis

sold 51,600 shares of K2 Infra.

Date Name Gross Buy Vol | GrossSellVol | GrossBuyValue | GrossSellValue “‘g:."l’ ‘;gif:"
25/06/2024 | ANIKET HEMANT GUPTA 0 2400 6,96,480.00 290.20
25/06/2024 | RAJANI HEMANT GUPTA 0 1200 3,48,240.00 290.20
25/06/2024 | ROHAN GUPTA 0 25200 71,82,000.00 285.00
25/06/2024 | ROHAN GUPTA 0 22800 65,21,160.00 286.02

Total - 51,600.00 - 1,47,47,880.00 285.81

June 26, 2024

LA s
- m Feman Gupta
] m Homant Gupta
LI H Josrin
] m Hement Gupta
N 0 Hemant Gupta
-l m :l:;nml-ﬁm

J ey o e JWHOSK2Infragen entering High growth Railways segment SO BRIGHT .SNOW  _ j1 26 5624 7.18:03 AM UTC (+05:30)
more
M i s FHoS K nfragen entering High growth Reilways segment SO BRIGHT . SNOW 25,2024, 747.39 Am UTC (10530)
G Exﬁb y s 4HoS K2 Infragen entering High growth Railways segment SO BRIGHT ‘:rn;r: o Jun 26, 2024, 71734 AM UTC (+05:30)
w E% y .  7%HosS K2 Infragen entering High growth Railways segment SO BRIGHT ... Show = Jun 26,2024, 7:17:25 AM UTC (405:30)
faseem more
 Yed s 74Hos K2 Infragen entering High growth Railways segment SO BRIGHT .STOW 126 2024,717:14 AM UTC (+05:30)
) = & FHoSK2Infragen entering High growth Railways segment SO BRIGHT L:rr:r: o Jun 26,2024, 7:17:10 AM UTC (+05:30)
c Torany g 74HOS K2 Infragen entering High growth Railways segment SO BRIGHT Sr;_h;r: > Jun 26,2024, 717:06 AM UTC (+05:30)
R :‘::» s T4HoS K2 Infragen entering High growth Railways segment SO BRIGHT ﬁn;‘; = Jun 26,2024, 7:17-02 AM UTC (+05:30)

Content:

Text: “HoS K2 Infragen entering High growth railways segment. So bright future that investors
will get gains higher than Teerth Gopicon.”
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Explanation:

From the above snapshot, it can be seen that Hemant Gupta has forwarded the above message
in a Telegram group named Multibagger Ideas. Screenshot of the telegram channel and message
are provided as under.

Multibagger Ide:
o e

Explanation:

On June 26, 2024 at 07:16 AM, Hemant
Gupta forwarded the above mentioned
message stating that the scrip K2 Infra will
get gains higher than Teerth Gopicon to a
Telegram channel named “Multibagger
Ideas” containing 1196 members.

High growth Railways
segment

SO BRIGHT FUTURE THAT
INVESTORS WILL GET GAINS
HIGHER THAN TEERTH
GOPICON

https://x.com
wealt re/slatus
1803685361551548775%5

X {formerly Twitter)
Rohan Gupta
(@WealthSolitaire)
on X

K2 Infragen (Update)

2 days, Back ta back 20% UCs

My previous mention of a

Trade data in the scrip of K2 Infra for June 26, 2024:
On June 26, 2024, Rohan sold 8400 shares of K2 Infra at Rs.304.70 per share.

Date Name Gross BuyVol | Gross SellVol | Gross BuyVaiue | Gross SellVaive | AygBuY | AvaSel
26/06/2024 | ROHAN GUPTA 0 8400 - 25,59,480.00 - 304.70
Total - 8,400.00 - 25,59,480.00 - 304.70
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June 27, 2024

June 27, 2024
K2 INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMP;

m "H:nu;u_ﬁum “ . T ci_H . f“"‘""“e“' Jun 27,2024, 7:28:17 AM UTC (+05:30)

e Torroacn K2 INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE.. Show P ——

m e . Loy L K2INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE... smow A Z7, 2074, 728:10 AM UTE (s0550)

0 e RS . oy 4w K2INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE... Show S 27, 2024, 72510 AM UTG (+0530)

more

0 e o . T g @ EEINFRAGEN ENTRY INRAILWAYS SEGMENT HoS COMPANY HAS ALRE. snow 27, 2024, 7:28:00 AM UTC (+0530)

et O o T s 8 [ NFRAGEN ENTRY INIRAILWAYS SECMENT HoS COMPANY HAS ALRE.. [S“n:[;v S 27, 2024,7:27:56 AM UTE (+0530)

s e K2 INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE... Show PR

m e ' Teray s K2 INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE show A7, 2004, 72751 AN UTE (0690

e . Loray g KZINFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE... Show P ——

. e K2 INFRAGEN ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALRE... [s“n:[;v 27,2024, 72710 AM UTE (+05:30)

. . T a8 B INFRAGEN ENTRY INRAILWAYS SEGMENT HaS COMPANY HAS ALRE. rs“r;ar: 27, 2004, 70428 AM LT (40830

e s . e "T2INFRAGENCENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR ?nnuur: 27,2024, 90459 AM UTC (+0550)

e . Torwy e in “KEINFRAGEN® ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR. snow 27,2024, 50459 AM UTC (s05:30)

oo . Tapary e “K2INFRAGENX ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR Show o 27, 2004, 0459 AN UTE (+0690)

e . Low | "2INFRAGEN® ENTRY IN RAILWAYS SEGMENT HOS COMPANY HAS ALR -snow 27, 2804, S0044 AMUTC 0830)

e . T-xP-r\f sz K2 INFRAGEN* ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR .?nnu?\: Jon 27, 2024, 50431 AM UTO (+05:30)

s, . Tararty 1 “K2INFRAGEN® ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR ?nnq(i: 27, 2 B AMUTE G0N

pomones . oPany e “KZINFRAGEN* ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR. snow o 27,2026, 50431 AM UTE (505:30)

forirail . nmnf @@ “EEINFRAGEN" ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR..Show o 27, 2024, 0426 AN UTE (40690)

e B . Taparty g "KZINFRAGEN" ENTRY IN RAILWAYS SEGMENT HoS COMPANY HAS ALR..STow -

o . Taray s "K2INFRAGEN* ENTRY IN RAILWAYS SEGMENT HOS COMPANY HAS ALR..E’\nu?\: Jon 27, 2024, 5:0929 A UTO (+05:30)
Content:

O To] 26 eswhatsappnet

*K2 INFRAGEN* ENTRY IN RAILWAYS
SEGMENT HoS COMPANY HAS
ALREADY RECEIVED ONE ORDER.
EXECUTION OF SAME TO BEGIN
IMMEDIATE

Show more
Jun 27, 2024, 9:04:31 AM UTC (+05:30)
& WhatsApp

*K2 INFRAGEN* ENTRY IN RAILWAYS
SEGMENT HoS COMPANY HAS ALREADY

TO BEGIN IMMEDIATELY

RECEIVED ONE ORDER. EXECUTION OF SAME
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Explanation:

On June 27, 2024, Hemant and Aniket forwarded the above mentioned message containing
positive updates about the scrip K2 Infra to multiple people through WhatsApp groups and
Telegram channels.

Trade data in the scrip of K2 Infra for June 27, 2024

Upon analysing the trading accounts of Rohan, Aniket, Sharon & Rajani, it is observed that the
aforementioned Noticees have cumulatively sold 21,600 shares of K2 Infra on June 27, 2024.

Date Name Gross Buy Vol Gross Sell Vol Gross Buy Value Gross Sell Value A‘:,gri::y A:gi::"
27/06/2024 | ANIKET HEMANT GUPTA 0 Aaoo - 15,34,320.00 - 319.65
2700612024 | RAJANI HEMANT GUPTA 0 1200 - 3,83,880.00 - 319.90
2710612024 | ROHAN GUPTA 0 10800 . 32,86,440.00 - 304.30
27/06/2024 | SHARON GUPTA 0 4300 - 14,38,980.00 - 299.79

Total - 21,600 - 66,43,620.00 - 307.58

Accordingly, on a cumulative basis, the afore-mentioned 4 Noticees sold 92,400 shares of K2
Infra during the period June 19 to 27, 2024, which is nearly 60% of their purchase during the
week prior to the first tweet.

Analysis of trades executed by Noticees for the period June 10, 2024 to June 27, 2024

in the scrip of K2 Infragen Limited during the days of dissemination of tweets:

66.0n analysing the trading accounts of Noticees, it is observed that Rohan Gupta
and Aniket Gupta along with their family members viz. Rajani Gupta and Sharon
Gupta have traded in the scrip of K2 Infragen Ltd. during the days of dissemination
of tweets.

67.Specifically, trading was observed from June 10, 2024 to June 27, 2024 (i.e. from
one week prior to the 1st tweet to 2 days post the last tweet), including the dates
on which tweets were posted (i.e. June 19 to June 25, 2024). Accordingly, the
period of examination for this particular instance is considered from June 10, 2024
to June 27, 2024.
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68. The details of Noticees’ trade in the scrip of K2 Infragen Ltd during the period June

10 to June 27,

2024 is as follows:

Table 20
Date Name Opening Balance Gm;: IBuy Gm;: ISIII Gr;::uy Grs:lsu fall E:Ea A;?::"

10/06/2024 | ROHAN GUPTA 9 A 0 757296000 | 15026 -
10/06/2024 | SHARON GUPTA 0 12000 0 18,00,000.00 - | 15000 -
111082024 | ANIKET HEMANT GUPTA 0 4800 0 7.13.260.00 | 14860 -
120062024 | ROHAN GUPTA f0400 1200 0 183,540.00 | 15205 -
1300612024 | ANIKET HEMANT GUPTA 40 200 0 10,83,600.00 - | 15050 ;
13/06/2024 | RAJANI HEMANT GUPTA 0 %600 0 5,40,180.00 - | 15005 -
13/06/2024 | ROHAN GUPTA 51600 %600 0 5,50,800.00 - | 15300 -
141062024 | ROHAN GUPTA 85200 %00 0 £5.33.28000 | 14987 -
14/06/2024 | ROHAN GUPTA 70800 20400 0 30,56,580.00 " | 14083 -
14/08/2024 | SHARON GUPTA 12000 1200 0 1,80,000.00 - | 15000 -
18/06/2024 | ROHAN GUPTA 91200 16500 0 2,53,68000 © | 15196 -
18/06/2024 | ROHAN GUPTA 108000 %00 0 14,58,000.00 © | 15188 -
18/06/2024 | SHARON GUPTA 13200 %00 0 15,07,140.00 ~ | 15699 -
19/06/2024 | ROHAN GUPTA 117600 0 2400 - 4,08,360.00 - | 1015
2000612024 | ROHAN GUPTA 115200 ’ 8000 - 12,56,280.00 - | 20038
2110612024 | ROHAN GUPTA 109200 0 2400 - 5,75.760.00 - | 23990
250612024 | ANIKET HEMANT GUPTA 12000 0 2400 - 6.96.480.00 - | 20020
250612024 | RAJANI HEMANT GUPTA 3600 0 1200 : 348,240.00 - | 20020
250612024 | ROHAN GUPTA 106800 0 25200 - 71.82,000.00 - | 28500
250612024 | ROHAN GUPTA g1600 0 22800 - 85,21,160.00 - | 28602
2610612024 | ROHAN GUPTA Gea00 0 8400 - Z,59480.00 - | 3040
2710612024 | ANIKET HEMANT GUPTA 2600 ’ 4500 - 15,34,320.00 - | 31985
270612024 | RAJANI HEMANT GUPTA 2400 0 1200 - 5.83.880.00 - | 31990
2710612024 | ROHAN GUPTA 50400 0 10800 - 32.86:440.00 - | 30430
2710612024 | SHARON GUPTA 22800 0 4800 - 14,38,080.00 - | 20979

Total 1,56,000.00 92400 |  2,36,33,040.00 |  2,6191,380.00 | 15149 | 283.46

69.From the table above, it can be seen that Noticees viz. Rohan, Aniket, Rajani and

Sharon on a cumulative basis had purchased 1,56,000 shares of K2 Infra from

Examination Report in the matter of trading in certain scrips related to social media platforms

Page 87 of 234




June 10 to 18, 2024 for Rs.2.36 Crore and sold 92,400 shares (59.23%) from June
19 to 27, 2024 for Rs.2.62 Crore.

Analysis of Price-Volume Impact for the period June 10, 2024 to June 27, 2024 in the

scrip prior, during and post recommendations:

70.Impact of the recommendations made by Noticees on via various social media
platforms (X, WhatsApp & Telegram) on the Price and Volume of the scrip is shown
in the following paragraphs. It is to be noted that the scrip K2 Infra is listed on the
NSE Emerge trading platform (NSE - SME: K2INFRA). Accordingly, the impact of
the recommendations on the Price and Volume of the scrip in NSE Emerge
segment one week prior, during and post recommendations is represented below:

Figure 4

Price Volume Chart- K2 Infragen Ltd
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71.Price Impact in the scrip during the days of recommendations (June 19 to June 25,
2024) is given in the table below.

Table 21
% change in scri
Date C;)"s;:g price O?I close top
close basis
19/06/2024 | 181.75 15.3%
20/06/2024 218.1 20.0%
21/06/2024 239.9 10.0%
24/06/2024 | 263.85 10.0%
25/06/2024 290.2 10.0%
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72.From the table above, it can be seen that the price of the scrip increased by more

than 10% on each trading day during the days of recommendations by Operators.

73.The details of significant impact on the price and trading volume of the scrip, as

observed in the above graph is given below:

Table 22

Scrip/Contract tweeted

K2 Infragen Limited (K2INFRA)

the days of recommendations
or the prior days

about
June 11 to June 18, | June 19 to June 25, June 26, 2024 to
2024 2024 July 02, 2024 (One
(One week prior to (Period during week post
recommendations) | recommendations) | recommendations)
) 153.95 162.95 304.70
Price Impact Open price (on 11/06/2024) (on 19/06/2024) (on 26/06/2024)
Post Close orice 157.65 290.20 308.95
recommend p (on 18/06/2024) (on 25/06/2024) (on 02/07/2024)
ations % Change in o o o
sctlp price 2.4% 78.1% 1.4%
:I{'?Iggze Post a\?mzf:jmg ngl
re:ommend shares 95,280 7,22,160 3,49,200
ations traded/number
of trading days)
Relevant  Price  Sensitive
Corporate Announcement on No No No

74.From the above table, it can be seen that there was a significant impact on price

and volume of the scrip during the period of recommendations from June 19, 2024

to June 25, 2024. The following key points are noted from above details:

i) During the period of recommendations (June 19, 2024 to June 25, 2024),

there was a price rise of 78% whereas the weeks prior and post this period

saw a meagre change of 2.4% and 1.4%, respectively.

ii) Average trading volume of the scrip increased by more than 7 times during

the period of recommendations (7,22,160) compared to one week prior to

recommendations (95,280) and got halved during the week post

recommendations (3,49,200).
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75.1t is also noted that there were no relevant price-sensitive corporate
announcements made by the company around the time of recommendation, which
could justify the sudden rise in price and volume in the scrip K2 Infra.

Profit made by Noticees in the scrip K2 Infragen limited during the period of

dissemination of tweets and recommendations:

76.From the above details, it is noted that the Noticees, namely Rohan Gupta, Aniket
Gupta, Rajani Gupta and Sharon Gupta had traded in the scrip K2 Infra during the
days of dissemination of tweets and posts through various social media platforms

(X platform, WhatsApp & Telegram channel).
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77.The details of profit earned by the aforementioned 04 Noticees in the scrip K2 Infra during the period June 10, 2024 to June 27,

2024 are as follows:

Table 23

Name of the Entity- Rohan Gupta
PAN- BFGPG4350H
Scrip- K2 Infragen Limited

Date B‘fj"‘f,zl s‘iﬁ; G“;:fug"y G';:fuie" Opening BaIaAnce Buy during 1h: day Available for :ale S\:‘g Selling for th: d:y Closing Bala:o:e Pr ;f: in
i Gty Pr‘ilge aty Pr‘i' nge Qty Pr‘i,l:ge o Qty Pr?ne oty Pr‘i’cge ]
10/06/2024 50,400 - 75,72,960 - - - 50,400 150.26 50,400 150.26 150.26 - - 50,400 150.26 -
12/06/2024 1,200 - 1,83,540 - 50,400 150.26 1,200 152.95 51,600 150.32 150.32 - - 51,600 150.32 -
13/06/2024 3,600 - 5,50,800 - 51,600 150.32 3,600 153.00 55,200 150.49 150.49 - - 55,200 150.49 -
14/06/2024 15,600 - 23,33,280 - 55,200 150.49 15,600 149.57 70,800 150.29 150.29 - - 70,800 150.29 -
14/06/2024 20,400 - 30,56,580 - 70,800 150.29 20,400 149.83 91,200 150.19 150.19 - - 91,200 150.19 o
18/06/2024 16,800 - 26,53,680 - 91,200 150.19 16,800 157.96 1,08,000 151.40 151.40 - - 1,08,000 151.40 -
18/06/2024 9,600 - 14,58,000 - 1,08,000 151.40 9,600 151.88 1,17,600 151.44 151.44 - - 1,17,600 151.44 -
18/06/2024 - 2,400 - 4,08,360 1,17,600 151.44 - - 1,17,600 151.44 151.44 2,400 170.15 1,15,200 151.44 44,914
20/06/2024 - 6,000 - 12,56,280 1,15,200 151.44 - - 1,15,200 151.44 151.44 6,000 209.38 1,09,200 151.44 3,47,666
21/06/2024 - 2,400 - 5,75,760 1,09,200 151.44 - - 1,09,200 151.44 151.44 2,400 239.90 1,086,800 151.44 2,12,314
25/06/2024 - 25,200 - 71,82,000 1,086,800 151.44 - - 1,06,800 151.44 151.44 25,200 285.00 81,600 151.44 33,65,820
25/06/2024 - 22,800 - 65,21,160 81,600 151.44 - - 81,600 151.44 151.44 22,800 286.02 58,800 151.44 30,68,426
26/06/2024 - 8,400 - 25,569,480 58,800 151.44 - - 58,800 151.44 151.44 8,400 304.70 50,400 151.44 12,87,420
27/06/2024 - 10,800 - 32,86,440 50,400 151.44 - - 50,400 151.44 151.44 10,800 304.30 39,600 151.44 16,50,934
TOTAL 1,17,600 | 78,000 | 1,78,08,840 | 2,17,89,480 1,17,600 78,000 99,77,494

78.From the above table, it is noted that Rohan Gupta acquired 1,17,600 shares of K2 Infragen Ltd. at a weighted average price of

Z151.44 per share during the period June 10 to June 18, 2024, which is exactly one week prior to his first tweet in the scrip on
June 19, 2024. Subsequently from June 19, 2024 to June 27, 2024, Rohan Gupta sold 78,000 shares in the scrip K2 Infra during
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the period of recommendations (i.e from June 19 to 27, 2024), which is approximately 66.3% of the total position, thereby earning
a profit of Rs.99.77 lakhs.

79.Profits made by Sharon Gupta, Aniket Gupta and Rajani Gupta is explained in detail in the subsequent paragraphs.

Table 24
Name of the Entity- Sharon Gupta
Gy Gross | Gross Buy | Gross Sell Opening Balance Buy during the day Available for Sale .g:g Selling for the day Closing Balance Profit in
Buy Vol | Sell Vol Value Value Avg Avg Avg P Sell Av Rs.
Price 9
Qty Price Qty Price Qty Price Qty Price aty Price
10/06/2024 12,000 - 18,00,000 = - - 12,000 150.00 12,000 150.00 150.00 = = 12,000 150.00
14/06/2024 1,200 - 1,80,000 = 12,000 150.00 1,200 150.00 13,200 150.00 150.00 = = 13,200 150.00
18/06/2024 9,600 - 15,07,140 = 13,200 150.00 9,600 156.99 22,800 152.94 152.94 = = 22,800 152.94 =
27/06/2024 - 4,800 - 14,38,980 22,800 152.94 - - 22,800 152.94 152.94 4,800 300 18,000 152.94 7,04,845
TOTAL 22,800 4,800 34,87,140 | 14,38,980 22,800 4,800 7,04,845

80.As seen from the above table, Sharon Gupta acquired 22,800 shares of K2 Infragen Ltd. at a weighted average price of ¥152.94
per share during the period June 10 to June 18, 2024, which is exactly one week prior to Rohan Gupta’s first tweet in the scrip on
June 19, 2024. Post Rohan’s tweet on June 25, 2024, Sharon Gupta sold 4,800 shares in the scrip K2 Infragen Ltd on June 27,
2024, which is approximately 21.05% of the total position, thereby earning a profit of Rs.7.05 lakhs.
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Table 25

Name of the Entity- Aniket Gupta
CrDs Gross | Gross Buy | Gross Sell Opening Balance Buy during the day Available for Sale ;:3 Selling for the day Closing Balance Profit in
Do Buy Vol | Sell Vol Value Value Avg Avg Avg 5 Sell Avi Rs.
Price 9

Y | price | ¥ price | OV Price O | price | O | Price

11/06/2024 4,800 - 7,13,280 - - - 4,800 148.60 4,800 148.60 148.60 - - 4,800 148.60

13/06/2024 7,200 - 10,83,600 - 4,800 148.60 7,200 150.50 12,000 149.74 149.74 - - 12,000 149.74
25/06/2024 - 2,400 - 6,96,480 12,000 149.74 - - 12,000 149.74 149.74 2,400 290.20 9,600 149.74 3,37,104
27106/2024 - 4,800 - 15,34,320 9,600 149.74 - - 9,600 149.74 149.74 4,800 319.65 4,800 149.74 8,15,568
TOTAL 12,000 7,200 17,96,880 | 22,30,800 12,000 7,200 11,52,672

81.From the above table it is seen that Aniket Gupta acquired 12,000 shares of K2 Infragen Ltd. at a weighted average price of
%149.74 per share during the period June 11 to June 13, 2024, which is exactly one week prior to Rohan Gupta's first tweet in the
scrip on June 19, 2024. Post Rohan's tweet on June 25, 2024, Aniket Gupta sold 7,200 shares in the scrip K2 Infragen Ltd during
the period June 25-27, 2024, which is approximately 60% of the total position, thereby earning a profit of Rs.11.53 lakhs.
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Table 26

Name of the Entity- Rajani Gupta

pate B?J:"s',:l SGE ﬁ:l G’:ﬁfﬂi“v G's:fuie" Opening Bal:'lvc;e Buy during m:vdgay Available forfvagle ::3 Selling for th;eclllay Closing Bal:r:'oge P r:::t n
aty Price Qty Price aty Price Price Qty Price Qty Price )
13/06/2024 3,600 = 5,40,180 = - - 3,600 150.05 3,600 150.05 150.05 = - 3,600 150.05
25/06/2024 = 1,200 = 3,48,240 3,600 150.05 - = 3,600 150.05 150.05 1,200 290.20 2,400 150.05 1,68,180
27/06/2024 - 1,200 - 3,83,880 2,400 150.05 - - 2,400 150.05 150.05 1,200 319.90 1,200 150.05 2,03,820
TOTAL 3,600 2,400 5,40,180 7,32,120 3,600 2,400 3,72,000

82.As noted from the above, Rajani Gupta acquired 3,600 shares of K2 Infragen Ltd. at a weighted average price of ¥150.05 per
share on June 13, 2024, which is exactly one week prior to Rohan Gupta’s first tweet in the scrip on June 19, 2024. Post Rohan’s
tweet on June 25, 2024, Rajani Gupta sold 2,400 shares in the scrip K2 Infragen Ltd during the period June 25-27, 2024, which
is approximately 67.67% of the total position, thereby earning a profit of Rs.3.72 lakhs.

83.The aforementioned Noticees namely, Rohan Gupta , Aniket Gupta , Rajani Gupta and Sharon Gupta have cumulatively earned
a profit of Rs.1.22 Crore in the scrip K2 Infragen Ltd during the days of dissemination of tweets and recommendations.
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Brief Summary of the Instance: K2 Infragen Ltd - June 10, 2024 to June 27, 2024

84.The aforesaid illustration of the acts undertaken by Noticees viz. Hemant Gupta,
Rohan Gupta, Sharon Gupta, Aniket Gupta and Rajani Gupta, in respect of their
trading and communications in the scrip of K2 Infragen Ltd. during the period June
10, 2024 to June 27, 2024, shows a pattern followed by Noticees to generate
profits:

Figure 5

Built up positions (1,56,000 shares) during June 10 - June 18 by
buying in own accounts and recommending to few other
individuals

Publicity of the scrip through tweets and circulation in WhatsApp
and telegram groups/channels with malafide intention of
generation of buying interest

Achieved the intent of generation of buying interest in the scrip

Offloaded almost 60% (92,400 shares) of their built-up positions
during the publicity period and eamned a substantial profit of INR
1.22Crs

85.During the buy phase (June 10, 2024 - Jun 18, 2024), Noticees coordinated
amongst themselves to build up positions in the scrip of K2 Infra. A total purchase
of Rs.2.36 Crore (1,56,000 shares) was made through family accounts.

86.Buying interest in the scrip was gradually generated during the period by
recommending purchase of the scrip to few individuals. Once substantial positions
were built-up, Noticees launched a social media promotional activity from June 19,
2024 onwards, which started their sale phase.

87.Platforms of X, telegram and WhatsApp were extensively used to publicise positive
news/updates about the company with the intention of generating buying sentiment
in the scrip. Terms such as “most undervalued SME infra co”, “BIG GAME
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CHANGER?”, “Our Next SME MULTIBAGGER IDEA”, “2 days, Back to back 20%
UCs”, “a Highly Undervalued EPC Co Has potential to become another
MULTIBAGGER” were posted.

88. The Noticees recommended the scrip on WhatsApp and telegram channels/groups
(administered by them as well as others) having large number of
members/subscribers. Exaggerated claims were made by giving recommendations
of target price from INR 600 to INR 1000 while the scrip was trading in the range
of INR 150 to INR 300.

89.As a result of this, a significant impact was also observed in the trading price (78%
increase) and trading volume (7 times) of the scrip. ltis also observed that the price
of the scrip increased by more than 10% on each trading day during the days of
dissemination of recommendations. Further, it is pertinent to note that there were

no price impacting corporate announcement during the period.

90. Noticees, once buying interest was posted, they parallelly offloaded their built-up
positions during the period of promotional activity. Sales of 60% of total positions
(92,400 shares out of 1,566,000 shares), from June 19 to 27, 2024, not only
recouped the investment of INR 2.36 crore made prior to the promotional activity
but also provided additional INR 26 lakhs on an immediate basis, with more than
60,000 shares (valued at Rs.1.87 Crore as on June 27, 2024) still held by Noticees.
The Noticees effectively made a profit of Rs.1.22 crore by selling 92,400 shares of
K2 Infra during the said period.

3 Instance: Recommendations in the scrip Afcom Holdings Limited during the
period August 22, 2024 to September 09, 2024:
91.In the scrip of Afcom Holdings Limited (listed on BSE SME platform), it is observed

that the Noticees built up position of 3,02,400 shares valued at Rs.7.06 crore on
the week of listing. Thereafter, social media campaign was publicly kick started
giving recommendations to buy the scrip, whereas in contrary, Noticees off-loaded
43,200 shares in the scrip to make a substantial profit of Rs.94.36 lakhs. Detailed
illustration of the pattern followed by Noticees in this particular instance is
explained in succeeding paragraphs.
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92.Rohan Gupta, in collaboration with Hemant Gupta, through his X account
@WealthSolitaire posted 2 tweets containing positive information/updates about
the company/scrip Afcom Holdings Limited (“Afcom”) on August 27, 2024 and
September 03, 2024 to purchase shares of the company. The details of his posts
in X account are tabulated below:

Table 27
Date of tweet Time of tweet Snapshot of post on X
27/08/2024 07:43 PM weattn Updateda Status
e @ 08/27/2024 7:43 PM

Afcom Holdings (Update) At inflection point- Ready to Fly Sxto
6x Revenue growth possible in FY26 vs FY24 [Z) Massive growth + Top
quality Promoters (1/4) [JFrom 4 schedules /week (existing) to 24
schedules (conservative); 30 schedules (realistic) /week Thread on
outlook for FY26E ¥ [l (Will cover details on business model, industry and
Co’s positioning later)

ORIGNAL POST
Wealthsolitaire

Current Fleat: On Dry Lease

s e PSR et i 7035005

osing 737800 twe)

@) T3lkes 32Shares 8 Comments 126138 Views

03/09/2024 11:18 PM .
@ e

Afcom Holdings (Update) What I've mentioned in previous tweet
(thread) K} was conservative Below are additional potential areas (not
considered in my previous projections) [ No. of schedules/ aircraft |
weele » The aircrafts are capable of flying 18-18hrs/day (w proper
crew management). Hence, schedules can be 10-11[3 = I've
considered 6 schedules ElNo of aircrafts: = In IPO interviews, mgmt
mentioned about adding a Sth aircraft[Z) by Mar'25 (funded from
internal accruals) = I've considered 4 aircrafts only E] PAT margins:

= Under dry lease, margins will be at least 200-300bps higher [ vs
quasi charter = I've assumed same PAT margins
- Eirve
followed a ive approach for projections due to: - High risks
associated w aviation sector - Possible delays in getting the aircraft
[ Avigtion is one of the toughest fields. If co cracks the execution

piece, it will command massive preminm

- Nots: IPO
funds kicking in from September, 5o HZFY25 onwards | see massive
potential - based on my caleulations mentioned in tagged thread. |

could go wrong

ORIGINAL POST
WealthSolitaire

@ 72ukes  Tshares  3Comments 4235 views
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93.1t is observed that the first tweet garnered more than 1.25 lakh views while the

second tweet had more than 40,000 views. Both the tweets have been liked,

shared and commented upon by the public.

94.Rohan Gupta has used terms such as “At inflection point - Ready to fly”, “5x to 6x

revenue growth possible in FY26 vs FY24", “Massive growth + Top quality

Promoters”, “If co cracks the execution piece, it will command massive premium”,

‘I see massive potential” etc. thereby giving promise of assured growth and

returns.

Analysis of chats between Noticees during the above period :

95.During the on-going investigation data collected from digital devices of Noticees

viz. Hemant Gupta, Rohan Gupta and Aniket Gupta, revealed that, apart from X,

Noticees also circulated multiple messages related to the scrip Afcom to a large

number of people individually as well as through multiple WhatsApp and Telegram

channels/groups.

96.A brief chronology of such communications on
illustrated below:

WhatsApp and Telegram is

Table 28

Snapshot of WhatsApp/Telegram Chat

Remarks

August 22, 2024
Chat between Rohan (XXXXX54XXX) & Hemant
(XXXXX43XXX)

From: N 54l @s whatsapp.net RohanGupta
what is strategy for afcom

Priority: Normal
Platform: Web

22/08/2024 17-04:48(UTC+5:30)

Content:
Text- “What is strategy for afcom”

Explanation:

On August 22, 2024 at 17:04:48, Rohan
Gupta texted Hemant Gupta enquiring
about the strategy for Afcom.

The Noticees were holding 3,02,400
shares of Afcom post its listing on
August 09, 2024.

Chat between Rohan & Hemant

From: mgs,mhapp,net RohanGupta
when do we tweet

Priority: Normal
Platform: Web

22/08/2024 17:04:58(UTC+5:30)

Content:
Text- “When do we tweet”

Explanation:
Subsequently, on August 22, 2024 at
17:04:58, Rohan Gupta enquired
Hemant Gupta about when to tweet
about Afcom.
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From: I 430l @s whatsapp.net Hemant Gupta (owner)
To: (N 54 I @s whatsapp net RohanGupta

We meet at home n tweet
Priority: Normal

Parficipant Delivered

-ISA s whats 22/08/2024
app.net RohanGupta 17.05:23(UTC

+5:30)

22/08/2024 17:05:22(UTC+5:30)

Content:
Text- “We meet at home n tweet”

Explanation:

In response to the above message,
Hemant Gupta on August 22, 2024 at
17:05:22, stated that they would meet
at home and tweet about Afcom.

Chat between Rohan & Hemant

From: N s4Bl@s whatsapp.net RohanGupta
or should we prepare a smaller tweet

Priority: Normal
Platform: Web

22/08/2024 17:05:23(UTC+5:30)

Content:
Text- “or should we prepare a small
tweet”

Explanation:

On August 22, 2024 at 17:05:23, Rohan
asked Hemant whether they should
prepare a small tweet on Afcom.

'-m-gs e
- I 54l @= whatsapp.net RohanGul
From: 91993015447 1@s whatsapp net RohanGupta

or should we prepare a smaller tweet
Prionty: Normal
Pratorm:

Yes
Fricrity. Normal
Participant

s -@s-v--m
app.net RohanGupta

22/08/2024 17-05:39(UTC+5:30)

Content:
Text- “Yes”

Explanation:

Hemant on Aug 22, 2024 at 17:05:39
acknowledged the above message of
Rohan to prepare a small tweet on
Afcom.

Chat between Rohan & Hemant

From N 53 @s whatsapp net RohanGupta
| can prepare a big thread also

Priority: Normal
Platform: Web

22/08/2024 17:06:11(UTC+5:30)

Content:
Text- “l can prepare a big thread also”

Explanation:

On August 22, 2024 at 17:06:11, Rohan
informed Hemant that he can also
prepare a big thread of messages
regarding Afcom.

Examination Report in the matter of trading in certain scrips related to social media platforms

Page 99 of 234




From: I 430@s whatsapp.net Hemant Gupta (owner)
To 54 I@s whatsapp net RohanGupta

AFCOM- SUPERLATIVE OUTLOOK
Priority: Normal

Pnrhuplnl Delivered Read Played

whm 22082024 22/08/20
app!! ne( Ronan ‘|7 LIE 42(UTC 24
30) 17:06:58
(UTC+5:

30)

22/08/2024 17:06:41(UTC+5:30)

Content:
Text- “AFCOM- SUPERLATIVE
OUTLOOK”"

Explanation:

In response to the above message,
Hemant on August 22, 2024 at
17:06:41, sent the above mentioned
message on Afcom which can be used
as an opening for the thread of
messages informed by Rohan earlier.

From: (I 43 @s whatsapp.net Hemant Gupta (owner)
To: - H-@l,mmupp,mt RohanGupta

AFCOM- SME's GOLD STANDARD
Priarity: Normal

Puﬂinipanl Delivered

g! whats 22/08/2024
app.net Rnhnn 17 0722(uTC
5:30)

22/08/2024 17:07:22(UTC+5:30)

Content:
Text- “AFCOM- SME’s GOLD
STANDARD”

Explanation:

Similar to the above message, Hemant
on August 22, 2024 at 17:07:22, sent
another message stating Afcom as
SME’s Gold Standard, which can be
circulated later.

Tweet on X by Rohan Gupta

Explanation:

Subsequent to above messages, on
August 22, 2024 at 11:25 PM, Rohan
through his X handle @WealthSolitaire
posted tweet containing positives
updates/information about the
company Afcom Holdings Ltd.
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Wealth S oii taire Updated a Status
© 08/22/2024 26 P

Afcom Holdings (Update)- Explosive growth coming [) SME company
operating Boeing 737 aircrafts High Profile, High Morgin business w
High Entry barriers [J] Deserves Higher PE ratio | Afcom trading at just
65 PE (FY26E) Quantumn jump in financials expected [J 5X growth in
FV26E vs FV24 (will cover in a detailed tweer - )

——— Covering 3

growth ASEAN markets « ASEAN region is becoming the production
hub of the world + There is huge crunch for good logistics players.
Just 5% of demand is being met by air cargo [ Co has agresment
for 50% guaranteed offtake by GSSAs [ Large entry barriers:
Regulatory approvals (very stringent norms in aviation)
Procuring aircrafts on lease (very tough task for a small Indian
airline) EJ High yields. - Afcom's strategy- short range, high
frequency -« Due to huge demand for both import & export from/to
such regions, flights operate on optimum capacity (round journey)
£ Above two ensure high margins

ORIGMAL POST

WealthSolitaire
Tl e
=
42
3 .

@ 24ukes 48Shares  TComments 180217 Views

August 24, 2024

August 24, 2024

Fram.Oane TaOwne AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MISS .. Show
- o Aniket Gupta 0 Hemant Gupta™®® e @ Aug 24,2024, 10:26:22 PM UTC (+05:30)

Image of the Content:

AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR OUTLOOK
MISS NOW & REPENT LATER
https://x.com/wealthsolitaire/status/18
2667948073398872675=48

Text- “AFCOM- Superlative promoter/Spectacular Qutlook Miss now & repent later”

Explanation:

On August 24, 2024 at 10:26 AM, Aniket forwarded the above mentioned message to a
WhatsApp group containing 225 members, characterizing Afcom’s promoters as “Superlative”
and its prospects as “Spectacular”. The message also coaxed recipients to invest immediately
in the scrip or else they would repent later for missing out, thereby promising guaranteed
returns. A previous tweet dated August 22, 2024 made through Wealth Solitaire account at
11:25 PM regarding the scrip Afcom was also shared in the message.
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August 26, 2024

% m :-'I::umrﬁum M Th:;}:'lagmm . 74AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MIS.. i:gj\: = Aug 26,2024, 5:05:04 AM UTC (+05:30)
‘ 0 ;;"';I’“ upta J .YJ;;I\‘;(W i 7TYAFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MIS. :';r:: = Aug 26, 2024, 5:04:52 AM UTC (+05-30)
‘ 0 :;:"’;‘“ upta J :‘;‘h‘Km " 74 AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MIS. frﬂfvour‘g < Aug 26,2024, 5:04:52 AMUTC (+05:30)
" m :'"::"""-E“P“ A :;';mh . 7¢AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MIS :“;:r: s Aug 26, 2024, 5:03:54 AM UTC (+05-30)
", 0 i cupte A ;:;';)'mh & “VAFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MIS... 'SJLU‘:\. = Aug 26, 2024, 5:03:54 AM UTC (+05:30)
% m :—:;;l“ oupte s ;};Gmc"” AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MISS N :’V"\oer: o Aug 26,2024, 4:20:59 AMUTC (+05:30)
‘ 0 :;:-“m eupta M I::I:l;hjl\lllhgz AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MISS N Snnoor: = Aug 26,2024, 42014 AMUTC (+0530)
m m :—'l:;.m‘sum N TN::';:HIFGupu AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK MISS N i::jr: = Aug 26,2024, 42014 AM UTC (+05-30)
=, 0 :::-“-“ cupta 0 L:;m;m Cupta™= AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR DUTLOOK MISS ﬁwnc;'r\g = Aug 26,2024, 12:47:51 AM UTC (+05:30)

Image of the content:

AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR OUTLOOK
MISS NOW & REPENT LATER
https://x.com/wealthsolitaire/status/18
2667948973398872675=48

Text- “AFCOM- Superlative promoter/Spectacular Outlook Miss now & repent later”

Explanation:
On August 26, 2024 at around 12:47 AM to 05:05 AM, Hemant circulated the above mentioned

message to multiple Telegram Channels, individuals and WhatsApp groups. A previous tweet
dated August 22, 2024 made through Wealth Solitaire account at 11:25 PM regarding the scrip
Afcom was also shared in the message.

Screenshot of one such telegram channel and the message is given below.

Explanation:

From the screenshot given on the left side, it
can be seen that the above mentioned
message was forwarded to a public Telegram
Channel named “Prime Stock Master & Mcx”
containing more than 13,000 members.

& e
'E Pinned
TRADE E;;E EEEE i ; ING

HOLDING CALL TOMORROW

PRIME STOCK MASTI
134 bers, 124 online

SUMIT GUPTA LEVEL CALL
o & ©

DoW

KAFCOM- SUPERLATIVE
| PROMOTER/SPECTACULAR
OUTLOCK
1 MISS NOW & REPENT LATER

ht com
olitaire/status

973398872675=48

v
[182667"

VLAY BHASKAR

# TRADER' DELIGHT

GOOD MORNING
EVERYONEW
wwwHaveaprormane | D
DAY AHEAD Q@& Lv
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August 27, 2024

-, m i ot ? iy e @ [ @ DoW UPDATE AFCOM TP-4 DIGITS. [l PRESENT 2 AIRCRAFTS tnhuclr o Aug 27,2024, 7:37:42 AM UTC (+05:30)
=, m ’r:;.rrnm oupte ? Ta 3?‘ & @ 2 @ DoW UPDATE AFCOM TP-4 DIGITS. EBPRESENT 2 AIRCRAFTS ?nnﬂnr\; = AUg 27,2024, 7:37:42 AMUTC (+05:30)
", 0 e A o 1 @ [E @ DoW UPDATE AFCOM TP-4 DIGITS. [l PRESENT 2 AIRCRAFTS :n:nr: = Aug 27, 2024, 7:37:14 AM UTC (+05:30)
[ m :_f.:-:n“rmm R oo 4u @ [ @ Dow UPDATE AFCOM TP-4 DIGITS. [l PRESENT 2 AIRCRAFTS .. !F;ﬂ’::\? = AuQ 27,2024, 727:14 AM UTC (+05:20)
", 0 :_.’:""'“-Guw A mﬂ‘ . @ [E @ DoW UPDATE AFCOM TP-4 DIGITS. [l PRESENT 2 AIRCRAFTS 'rs'?uulr = Aug 27,2024, 7:37:06 AM UTC (+05:30)
", 0 T Gupta ) Toiir b sts @ 5 @ DOW UPDATE AFCOM TP-4 DIGITS. ENPRESENT 2 AIRCRAFTS SN0V 5,527, 224, 73547 AMUTE 10530
" Q - cupte K L;Eiljl Dabbe i1 ¥ E39 DOW UPDATE AFCOMTP-4 DIGITS. ENPRESENT 2 AIRCRAFTS ;r;n[: o AUG7,2024, 73547 AMUTC (+05:30)
=, I’-fl‘;:nxnrﬁuph . 0 Lo upta® @ [ @ DoW UPDATE AFCOM TP-4 DIGITS. [l PRESENT 2 AIRCRAFTS ?ﬂr;ur\P a Aug27, 2024, 7:32:34 AM UTC (+05:30)

Image of the text sent in Telegram Channel:

0

To: Hemant Gupta

@ [ @ Do UPDATE AFCOM TP-4
DIGITS. [ PRESENT 2 AIRCRAFTS ARE
ON QUASI CHARTER & HAVE CAPACITY
OF 12 TONNES EACH 12 NE

@ [ @ DoW UPDATE AFCOM TP-4
DIGITS. [l PRESENT 2 AIRCRAFTS ARE
ON QUASI CHARTER & HAVE CAPACITY OF
12 TONNES EACH [ 2 NEW AIRCRAFTS (

Show more FROM IPO MONEY) ON DRY LEASE & 18
TONNES CAPACITY EACH [EJ PROMOTERS
PLANNING TO CONVERT QUASI CHARTER
TO DRY LEASE. SO THESE 2 AIRCRAFTS
WILL HAVE MORE FLIGHTS [ £ FY25
REVENUE & PAT WILL TAKE MKT BY BIG
SURPRISE ( MORE THAN 200% JUMP)

[EJ FY26 WILL BE MIND BLOWING # HIGH
CONVICTION TO HOLD FOR 1-5 YEARS
##INVESTOR PORTFOLIOQ WILL FLY HIGH
LIKE AFCOM AIRCRAFT
https://x.com/arpitgu77664707/status/18
2805464980430882878=46

No preview available

Aug 27, 2024, 7:37:06 AM UTC (+05:30)
© Telegram

Explanation:

On August 27, 2024 at around 07:32 to 07:37 AM, Hemant Gupta disseminated the above
mentioned message to multiple Telegram channels, which detailed positive updates about the
scrip Afcom along with the target price of “4 digits” i.e. INR 1000 or more, while the scrip price
was around Rs.404 on that day. The message also advised recipients to hold the scrip for 1 to
5 years, asserting that the scrip price would fly high like the aircraft of Afcom. The message
gave assurances of more than 200% jump in revenue and profit for FY25 and “mind blowing”
FY26.

Screenshot of one such Telegram channel and the message is given below.
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Explanation:

From the screenshot given on the left side, it
e ) can be seen that the above mentioned
@l Dol LPOATE message was forwarded to a public Telegram

AFCOM TP-4 DIGITS,
o channel named “Traders Insight” having more
i than 35,000 members.

632 NEW AIRCRAFTS ( FROM
1PO MONEY) ON DRY LEASE &

| 18 TONNES CAPACITY EACH

|| EIPROMOTERS PLANNING

S| TO CONVERT QUASI CHARTER

TO DRY LEASE. SO THESE 2
AIRCRAFTS WILL HAVE MORE
FLIGHTS

o @ Tnenwn

(KT F 25 REVENUE & PAT
WILL TAKE MKT BY BIG
SURPRISE  MORE THAN 200%
JUMP) '
BF Y26 WILL BE MIND
BLOWING

# HIGH CONVICTION TO HOLD
FOR 1-5 YEARS

#HINVESTOR PORTFOLIO
WILL FLY HIGH LIKE AFCOM
AIRCRAFT

As detailed earlier, on Aug 27, 2024 at 07:43 PM, Rohan through his X account
@WealthSolitaire posted tweet on Afcom stating “Ready to Fly, 5x to 6x Revenue growth
possible in FY26 vs FY24". The tweet garnered around 1,26,136 views.

Trade data in the scrip of Afcom for Aug 28, 2024:

On analysing the trading data of Noticees, it is observed that, on Aug 28, 2024, Rohan had sold
6000 shares of Afcom valued at Rs.26.66 lakhs in his own and Sharon’s account, contrary to
the recommendations shared by him and Hemant on various social media platforms. Trade

data for the dai is iiven below.

28/08/2024 ROHAN GUPTA 0 4800 - 21,33,120.00 - 444.40
28/08/2024 SHARON GUPTA 0 1200 - 5,33,280.00 - 44440
Total 0 6000 - 26,66,400.00 - 444.40

August 29, 2024

-, 0 T upte o T cupte I3 4 ASEAN BECOMING PRODUCTION HUB FOR THE WORLD. B3 BIARLSNON  _ 5,g 25,2024 52634 PM UTC (105:30)
", m From, :m-C-upta m Ta ;“C‘.m_m ¥ [% ASEAN BECOMING PRODUCTION HUB FOR THE WORLD. [4 [ AF. ‘:‘:\onr: . Aug 29, 2024, 8:50:00 PM UTC (+05:30)
Content:

Text- “ASEAN becoming production hub for the world. Afcom most ideally placed to benefit
from this boom. Afcom one of top picks for core portfolio.”

Image of the text sent in WhatsApp group:
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Q

To: Aniket Gupta
[ [ ASEAN BECOMING PRODUCTION
HUB FOR THE WORLD. [ [£] AFCOM
MOST IDEALLY PLACED TO BENEFIT
FROM THIS BOOM [ 2 AFCOM ONE
OF TOP

Show more

2 2 ASEAN BECOMING PRODUCTION
HUB FOR THE WORLD. [ [Z AFCOM MOST
IDEALLY PLACED TO BENEFIT FROM THIS
BOOM [ 2] AFCOM ONE OF TOP PICKS
FOR CORE PORTFOLIO
https://www.youtube.com/live/iQqIZNf6Cu
E?si=MopAKUtmONZzj9XUL

No preview available

Aug 29, 2024, 9:26:34 PM UTC (+05:30)
& WhatsApp =

Explanation:

the top picks for the recipient's portfolio.

On August 29, 2024 at 08:50 PM, Hemant disseminated the above message to a WhatsApp
group of 225 members, stating that as ASEAN emerges as a global production hub, Afcom is
uniquely positioned to capitalize on this industrial expansion. It is also recommended as one of

Additionally, he provided a link to a YouTube video covering an interview conducted by Konexio
Network featuring the CMD and Whole-time Director of Afcom Holdings, who offered insights
into the prevailing trends, challenges, and strategic prospects within the air cargo sector.

September 02, 2024
WhatsApp Chat between Rohan & Hemant

From: -M-@s.wha(sapp net RohanGupta
afcom 5 lots sold today

Priority: Normal

Platform: Web

02/09/2024 11:51:09(UTC+5:30)

Content:
Text- “afcom 5 lots sold today”

Explanation:

On September 02, 2024 at 11:51:09
AM, Rohan informed Hemant that he
sold 5 lots of Afcom shares that day.

From: NS4 @s whatsapp.net RohanGupta
sell more or wait??

Priority: Normal
Platiorm: Web

02/0912024 11:51:13(UTC+5:30)

Content:
Text- “sell more or wait”

Explanation:

Subsequent to the above message,
Rohan on September 02, 2024 at
11:51:13 AM, asked Hemant whether to
sell more shares of Afcom or to wait.
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From:
To: NS ENOs-
Wait

Priarity: Normal

Parficipant Delivered

SN SN @ whats 020092024

app.net RonanGupta 11:51:48(UTC
+5:30)

43l @s whatsapp.net Hemant Gupta (owner)
whatsapp.net RohanGupta

02/09/2024 11:51:47(UTC+5:30)

Content:
Text- “Wait"

Explanation:

In response to the above message, on
September 02, 2024 at 11:51:47 AM,
Hemant told Rohan to wait.

VN A JEorma | R

‘September 2, 2024

*AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK* MISS ... Show

more

o Sep 22024, 10:44:45 PM UTC (+05:30)

Content:

Image of the text sent in WhatsApp group:

O o Hemant cupea

*AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR OUTLOOK*
MISS NOW & REPENT LATER
hitps.//x.com/wealthsolitaire/status/ 1821

*AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR OUTLOOK*
MISS NOW & REPENT LATER

Text- “AFCOM- Superlative Promoter/Spectacular outlook. Miss now & repent later.”

Show more
https://x.com/wealthsolitaire/status/18
2667948973398872675=48

Sep 2, 2024, 10:44:45 PM UTC (+05:30)
® WhatsApp =

Explanation:
On September 02, 2024 at 10:44 PM, Aniket forwarded the above mentioned message to a

WhatsApp group containing 225 members along with the tweet made by Rohan on August 22,
2024 at 11:25 PM.

Trade data in the scrip of Afcom for Sept 02, 2024:

It is observed that, on Sept 02, 2024, Rohan had sold 6000 shares of Afcom valued at Rs.25.26

lakhs in his own i3600 sharesi and Sharon’s i2400 sharesi account

02/09/2024 ROHAN GUPTA 0 3600 15,16,140.00 42145
02/09/2024 SHARON GUPTA 0 2400 10,10,760.00 421.15
Total 0 6000 25,26,900.00 42115
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September 03, 2024

L H Sy
% @) icniowe - @
L H Jcere
L H Josere
(H)
VY H Joseram
L H Jsere
L H Josere
0 oo

From:

" Hemant Gupta

A" =22 =2 >3 3

"

ToFarty o5

ToPary -

ToFary

Analystmiat  *4!

ToPary

Tofarty

Mathmagician *®

ToPary

Mathmagician ***
ToPany
Mathmagician *<
ToFary
kalkaji Dabba.***

ToPary
kalkaji Dabba...”*!

@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more
@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK .. Show
more
@ @& AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more
@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more
@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more
@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more
@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR QUTLOOK [E .. Show
more
@ @& AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [ .. Show
more

Show
more

@ @ AFCOM- SUPERLATIVE PROMOTER/SPECTACULAR OUTLOOK [

Sep 3, 2024, B:15:40 AM UTC (+05:30)

Sep 3, 2024, 8:15:40 AM UTC (+05:30)

Sep 3, 2024, B:15:03 AM UTC (+05:30)

Sep 3, 2024, 8:15:03 AM UTC (+05:30)

Sep 3, 2024, B14:57 AM UTC (+05:30)

Sep 3, 2024, B:14:57 AM UTC (+05:30)

Sep 3, 2024, 8:14:57 AM UTC (+05:30){

Sep 3, 2024, 8:14:29 AM UTC (+05:30)

Sep 3, 2024, 8:14:29 AM UTC (+05:30)

Content:
Text-

opportunity don’'t come frequently. Miss now & repent later.”

Image of the text sent in Telegram Channel:

“AFCOM-Superlative Promoter/Spectacular outlook. Such attractive

(H)

To: Hemant Gupta
@ @ AFCOM- SUPERLATIVE

OPPORTUNITY DONT COME
FREQUENTLY MISS N

&) Telegram

PROMOTER/SPECTACULAR OUTLOOK
5 B2 SUCH ATTRACTIVE INVESTMENT

Sep 3, 2024, 8:14:57 AM UTC (+05:30)

Show more

=

@ @& AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR OUTLOOK

2 2 SUCH ATTRACTIVE INVESTMENT
OPPORTUNITY DONT COME FREQUENTLY
MISS NOW & REPENT LATER
hitps://x.com/wealthsolitaire/status/18266
7948973398872675=48

Explanation:

investment

On September 03, 2024 at around 08:14 to 08:15 AM, Hemant circulated the above mentioned
message to multiple Telegram channels which included the tweet made by Rohan on August
22,2024 at 11:25 PM.

Screenshot of one such telegram channel and the message is given below.
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PI— PRIME STOCK MASTE
13480 members, 126 online
B

| R Poned essace =

September 3, 2024

Forwarded from
CMexcallsg &

Good moming everyone

v Jaishreeram J, ¢, ;
Dow
@ AFCOM- SUPERLATIVE
PROMOTER/SPECTACULAR
~ OUTLOOK

EISUCH ATTRACTIVE s

~ INVESTMENT OPPORTUNITY
3 DONT COME FREQUENTLY

% MISS NOW & REPENT LATER

https://x.com
[wealthsolitaire/status
[182667948973398872675=48

Forwarded from
O Mexcallsd &
Tuesday

<@

Explanation:

From the screenshot given on the left side, it
can be seen that the above mentioned
message was forwarded to a Telegram
channel named “Prime Stock Master & Mcx”
containing more than 13,000 members.

WhatsApp Chat between Rohan & Hemant

FronJN 54 s whatsapp net RohanGupta
Sold 2 lots alpex near UC

Sold 2 lots Afcom UC

Bought 10 lots Pulz

Priority: Normal
Plationm- Mobile

03/09/2024 15:47:14(UTC+5:30)

Content:

Text- “Sold 2 lots alpex near UC
Sold 2 lots Afcom UC

Bought 10 lots Pulz”

Explanation:

On September 03, 2024 at 15:47:14, Rohan
informed Hemant about the shares that he
sold for the day which also includes 2 lots of
Afcom that he sold at upper circuit.

The same can be verified from the trade
data provided below.

Trade data in the scrip of Afcom for Sept 03, 2024:

Rohan on Sept 03, 2024, sold 2 lots of Afcom (2400 shares) valued at Rs.10.61 lakhs in his

own and Sharon’s account.

03/09/2024 | ROHAN GUPTA 0 1200 5,30,640.00 442.20
03/09/2024 | SHARON GUPTA 0 1200 5,30,640.00 442.20
Total 0 2400 10,61,2680.00 442.20

Content:
Text- “Tweet on Afcom n Alpex we must do
Wake me when u reach”
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From N4 2Bl 2s whatsapp.net Hemant Gupta (owner)
To [ 54 2= whatsapp.net RohanGupta

Tweet on Afcom n Alpex we must do
Wake me when u reach

Priority: Normal

Participant Deivered Read Played

Jps whatsapp. 030872024 0amarez
upta 2210:32{UTC+53 4
0 22:11.26(
UTCY5:30
)

03/09/2024 22:10:30(UTC+5:30)

Explanation:

On September 03, 2024 at 22:10:30,
Hemant informed Rohan that they should
post a tweet on Afcom and Alpex Solar Ltd.

Chat between Rohan & Hemant

FrN 54 = whatsapp net RohanGupta
0
What 've mentioned in previous tweet (ihread) was conservative. ()
1The aircrafis are capable of fiying 18-19hrs / day (w proper crew management). per
.‘airuan per weel

2In IPO interviews, mgmt has mentioned about " (funded from intemal accruals)

I've considered

- vs quasi charier

ciated w aviation sector
in getting the aircraft

Aviation is one of the toughest fieids. If co cracks the execution piece, it will command

Massive premium

Priceity: Normal
Platiorm: Mabile
03/09/2024 22:14:43{UTC+5:30)

Explanation:
In response to the above message, on

September 03, 2024 at 22:14:43, Rohan
sent a draft of the tweet on Afcom to
Hemant.

From ™™ 35S whatsapp net Hemant Gupta (owner)
TSI 5493 whatsapp net RohanGupta

0
‘What I've mentioned in previous tweet (thread) was conservative. ()
1The aircrafts are capable of flying 18-19hrs / day (w proper crew management). - per
aircraft per week
I've considered ()

2In IPO interviews, mgmi has mentioned about  * (funded from intemnal accruals)
Tve considered

3Under dry lease, - Vs quasi charter
I've assumed

—Hm'nﬂs associated w aviation secior
-Possible delays in getting the aircran

Aviation is one of the loughest fields. If co cracks the execution piece, it will command
Massve premium

Note: IPO funds kicking in from September, so H2FY25 onwards | see massive potential
only based on my calculations mentioned in tagged thread. | could go wrong

Prioeity: Narmad

Parficipant Delivered

— 54 s whalsapp net 030972024
RohanGupta 2220:19(UTC+5:30)

Simbis: Road
Piatform: Mobie:
03092024 22:20:17(UTC45:30)

Explanation:

Hemant made some changes to the draft of
the tweet sent by Rohan and sent him the
new draft on September 03, 2024 at
22:20:17.
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Fron M 14 299 3 whatsapp net Hemant Gupta (owner)
T S B b et Betvamopia 7 ()

‘You can add that existing 2 aircrafts have 12 ton each capacity whereas 2 New aircrafts
18 ton each

Priarity: Nomal

Participant Defivered Read Played

— 4. whatsapp.net 030972024 03/05r2024
RohanGupta 2221ISUTC530)  22242AUTC
+530)

Status: Raza
Platform: Matsle

0300872024 22-21:32(UTC+5:30)

Content:

Text- “You can add that existing 2 aircrafts
have 12 ton each capacity whereas 2 new
aircrafts 18 ton each”

Explanation:
Further, Hemant informed Rohan that the
above mentioned message on aircraft
availability and tonnage can also be added
in the tweet.

Chat between Rohan & Hemant

“
From: [ >+ i@s wnatsapp net RohanGupta

{owner)

You can add that existing 2 aircrafts have 12 ton each
capacity whereas 2 New aircrafts 18 ton each

Priarity: Normal

Platform:

I think this will confuse more

Priority: Normal
Platiorm: Mobile
Label: Reply. Reply

03/09/2024 22:23:01(UTC+5:30)

Content:
Text- “I think this will confuse more”

Explanation:

In response to the above message, on
September 03, 2024 at 22:23:01, Rohan
informed Hemant that adding the details of
aircrafts would confuse the people.

From- W40 @s whatsapp net Hemant Gupta (owner)
To: ‘-ﬂ-gsg:m.uw,nel anm;umamj‘a -

Ok go ahead
Priority: Normal

Participant Delivered

N =W g s wnats
‘app.net RohanGupta

03/09/2024 [
22:23:27(UTC
+5:30)

03/09/2024 22:23:25(UTC+5:30)

Content:
Text- “Ok go ahead”

Explanation:

In response, Hemant acknowledged the
above message of Rohan and informed him
to go ahead with the tweet.

Subsequently, on Sept 03, 2024 at 11:18 PM, Rohan through his X account @WealthSolitaire
posted the above drafted tweet on Afcom stating positive updates/information about the
company such as flight schedule frequency, aircraft availability and PAT margins. Statements
such as “margins will be at least 200-300 bps higher, will command massive premium, | see
massive potential’ were mentioned in the tweet. The tweet garnered more than 40,000 views.
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September 04, 2024

=, 0 Erom: -n;Gupt- . 0 Te ;}nmpi.*m AFCOM- UPDATE 2 [ FY24 REVENUE 146 CR [ FY25E REVENUE 500+ Smnocl:f . Sep4,2024, 2:03:47 AM UTC (+0530)
", 0 ::.um: cup . 0 Im: e et *AFCOM- UPDATE 1* MISS NOW & REPENT LATER https:/x.com/wea. ?v:‘:rz o Sep4,2024, 203:45 AMUTC (+05:30)

Content:
Text- “AFCOM- UPDATE1 — Miss now & repent later”

AFCOM- UPDATE 2 — FY24 Revenue 146 Cr. FY25E Revenue 500+ Cr. FY26E Revenue 800
Cr.”

Image of the text sent in WhatsApp group:

0 To: Aniket Gupta Q™ To Aniket Gupta
*AFCOM- UPDATE 1* MISS NOW & AFCOM- UPDATE 2 £ FY24 REVENUE 146
REPENT LATER CR [ FY25E REVENUE 500+ CR EJFY26E
hitps://x.com/wealthsolitaire/status/182¢ REVENUE 800 CR
5=48 hittps #/x.com/wealthsolitaire/statu

Show more:

No preview available

No preview available

Sep 4, 2024, 2:45:47 AM UTC (+05:30) Sep 4,2024,2:45:51 AM UTC (+05:30)
& whatsApp = & WhaltsApp -

Explanation:

On September 04, 2024 at 02:45 AM, Hemant forwarded the above mentioned 2 messages to
a WhatsApp group containing 225 members. The message provided expected estimates of
revenue for the next two financial years.

Money Zone Trading
5053 members, 48 onlire

e 9 Traﬂerslns!?hlﬁlﬁ
lﬁlnmuumruagrluﬂb

l 134= Beptembec 4 2024 111

. ABOVE 868 0

[ R ]
Photo from Dow

¥ el I
@ rrarket Wizard

Explanation:

On September 04, 2024 at 09:18 AM, Hemant (“Dow”) forwarded the tweet dated August 27,
2024 posted on X handle @WealthSolitaire containing positive updates on Afcom to 2 public
Telegram channels namely “Money Zone trading” and “Traders Insight” containing 5,053
members and 37,371 members respectively.
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Trade data in the scrip of Afcom for Sept 04, 2024:

On Sept 04, 2024, Rohan sold 6000 shares of Afcom valued at Rs.27.71 lakhs.

Chat between Hemant & Rohan

Fi S— 43 - Es whal net Hemant Gi
R S BB e ot Rt P (Tvemes)

Please keep me informed every hour detail of trades done
Priority: Normal

Participant Deivered Read Played
I W @s whatsapp.n 0SI0S/2024 osmano2
el RohanGupta 1136:4B(UTC5:3 4
o) 11:36:55(
T

050972024 11:36:47(UTC+5:30)

04/09/2024 ROHAN GUPTA 0 6000 27,70,680.00 - 461.78
Total 0 6000 27,70,680.00 - 461.78
September 05, 2024 Content:

Text- “Please keep me informed every hour
detail of trades done”

Explanation:

On September 05, 2024 at 11:36:47 AM,
Hemant informed Rohan to keep him informed
about all the trades carried out by him for the
day.

From: S+ I whatsapp net RohanGupta

Afcom 10 lots sold
Puiz 72k bought

Priority: Normal
Platiorm: Mcbie

D5/09/2024 11:37:07(UTC+5:30)

Content:
Text- “Afcom 10 lots sold
Pulz 72k bought”

Explanation:

In response to the above message, on
September 05, 2024 at 11:37:07 AM, Rohan
informed Hemant that he sold 10 lots of Afcom
and purchased Rs.72,000 worth of Pulz
Electronics Ltd. shares.

05/09/2024 ROHAN GUPTA

=]

18000

Trade data in the scrip of Afcom for Sept 05, 2024:

On Sept 05, 2024, Rohan sold 18000 shares of Afcom valued at Rs.83.99 lakhs.

83,99,280.00 - 466.63

Total

18000

83,99,280.00 - 466.63
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September 06, 2024

r . Nifty And Sensex

2500 members, 72 online
= s e

Hello Everyome, we have take

Phota from Dow

0 .

Forwarded from

& Power of Analysis < (b

1646 members, 92 online

! Pinned Message #8874 0=
L | Copperself 105511 point CMP 104 Update. =
L7 CETITTETD

Explanation:

On September 06, 2024 at 09:06 AM, Hemant (“Dow”) forwarded the tweet dated August 27,
2024 posted on X handle @WealthSolitaire containing positive updates on Afcom to 2 public
Telegram channels namely “Nifty and Sensex” and “Power of Analysis” containing 2,500

members and 1,646 members respectively.

From N 433 whatsapp net Hemant Gupta (awner)
To I 54 2= whatsapp.net RohanGupta

Trades of today Se
Should sell few ﬂegOM

Priorty: Normal

Participant Delivered Read Played
N s<MMl @ whatsa 0610972024 06/0920

1457 43(UTC+ 24
5:30) 14:57:48
'JFCOS'

pp.net RohanGupta

w
30,

060972024 14:57-41(UTC+5:30)

Content:
Text- “Trades of today please
Should sell few AFCOM”

Explanation:

On September 06, 2024 at 14:57:41, Hemant
instructed Rohan to share the details of trades
carried out for the day and told him to sell
some shares of Afcom.

From [N 54JI2s whatsapp net RohanGupta
, 3 Vdeal

06/09/2024 14:57-54(UTC+5:30)

Content:
Text- “Sold 1 Afcom, 3 Vdeal”

Explanation:

In response to the above message, Rohan
informed Hemant that he sold 1 lot of Afcom
and 3 lots of Vdeal System Ltd.

Trade data in the scrip of Afcom for Sept 06, 2024:

On Sept 06, 2024, Rohan sold 2400 shares of Afcom valued at Rs.10.40 lakhs.
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06/09/2024 ROHAN GUPTA 2400 - 10,40,400.00 - 43350
Total 0 2400 10,40,400.00 - 43350

=

September 09, 2024

=, 0 i - 0 T g “AFCOM: UPDATE 2-TP:2000/18 months* RATIONALE FOR SUCH ESTIM. ﬂ;\g < Sep9, 2024, 3:14:24 AM UTC (+05:30)

Image of the text sent in WhatsApp group:

*AFCOM- UPDATE 2-TP:2000/18 months*
RATIONALE FOR SUCH ESTIMATES - &
CURRENTLY 2 AIRCRAFTS OF 12 TON
CAPACITY EACH [ 2 NEW AIRCRAFTS
BEING INDUCTED FROM IPO MONEY HAVE
18 TONS EACH ( SHOULD BE
OPERATIONAL FROM OCT) [ZALL 4
AIRCRAFTS TO CONTRIBUTE 100% IN FY26
[ FY24 REVENUE 146 CR [ @ FY25E
REVENUE 500+ CR &) @ FY26E REVENUE
800 CR
htips://x.com/wealthsolitaire/status/18310
265107756236957s=48

Explanation:

On September 09, 2024 at 03:14:24 AM, Hemant disseminated the above message containing
positive updates/information about the company along with the target price of Rs.2000 within

18 months, which was almost 5 times of the prevailing market on that day.

Chat between Rohan & Hemant Content:
Text- “Sold 2 lots Afcom”

From:-\ﬂ-gslhltupp,net RohanGupta
Sold 2 lots Afcom Explanation:

it On September 09, 2024 at 16:16:15, Rohan
09/09/2024 16:16:15(UTC+5:30) informed Hemant that he sold 2 lots of Afcom

Platiorm: Mobile

that day.

Trade data in the scrip of Afcom for Sept 09, 2024:

On Sept 09, 2024, Rohan sold another 2400 shares of Afcom valued at Rs.10.34 lakhs.

09/09/2024 ROHAN GUPTA

o

2400 - 10,34,520.00 - 431.05

Total

o

2400 - 10,34,520.00 - 431.05
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Accordingly, Rohan & Sharon on a cumulative basis, sold 43,200 shares of Afcom Holdings
Ltd., during the period August 28, 2024 (day post 15 tweet) to September 09, 2024 (one week
post 2" tweet).

Analysis of Trades executed by the Noticees for the period from August 22, 2024 to

September 09, 2024 in _the scrip Afcom Holdings Limited during the days of

dissemination of tweets:

97.0n analysing the trading accounts of Noticees, it is observed that Rohan Gupta
and Sharon Gupta have traded in the scrip Afcom during the days of dissemination
of tweets.

98.Trading was superficially observed from August 28, 2024 to September 09, 2024,
including the dates on which tweets were posted. The details of Noticees’ trade in
the scrip of Afcom Holdings Ltd. during the period August 28, 2024 to September
09, 2024 is as follows:

Table 29

28/08/2024 | ROHAN GUPTA 2,18,400 0 4800 - 21,33,120.00 - 444.40
28/08/2024 | SHARON GUPTA 84,000 0 1200 - 5,33,280.00 - 444.40
02/09/2024 | ROHAN GUPTA 2,13,600 0 3600 - 15,16,140.00 - 421.15
02/09/2024 | SHARON GUPTA 82,800 0 2400 - 10,10,760.00 - 421.15
03/09/2024 | ROHAN GUPTA 2,10,000 0 1200 - 5,30,640.00 - 442.20
03/09/2024 | SHARON GUPTA 80,400 0 1200 - 5,30,640.00 - 442.20
04/09/2024 | ROHAN GUPTA 2,08,800 0 6000 - 27,70,680.00 - 461.78
05/09/2024 | ROHAN GUPTA 2,02,800 0 18000 - 83,99,280.00 - 466.63
06/09/2024 | ROHAN GUPTA 1,84,800 0 2400 - 10,40,400.00 - 433.50
09/09/2024 | ROHAN GUPTA 1,82,400 0 2400 - 10,34,520.00 - 431.06

Total 0| 43200 - | 1,94,99,460.00 . 451.38

99. From the table above, it can be seen that Noticees viz. Rohan and Sharon on a
cumulative basis had sold 43,200 shares of Afcom during the period Aug 28,
2024 to Sep 09, 2024 for a value of Rs.1.95 Crore.

100. It is pertinent to note that, as on Aug 27, 2024, Rohan and Sharon on cumulative
basis were holding 3,02,400 shares of Afcom at a weighted average price of
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Rs.233.74 per share. These shares were acquired few days back on August 09,
2024 and August 13, 2024. The shares of the company were listed on BSE SME
platform on August 09, 2024.

Analysis of Price-Volume Impact during August 28, 2024 to September 09, 2024 in the

scrip prior, during and post recommendations:

101. Itis to be noted that the scrip Afcom is listed in the SME segment of BSE trading

platform (BSE - SME: 544224). Accordingly, the impact of the recommendations

on the Price and Volume of the scrip in BSE SME segment one week prior, during

and post recommendations is represented below:

Figure 6
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102. Price Impact in the scrip during the days of recommendations (Aug 28 to Sep 04,

2024) is given in the table below.

Date Closing % change in scrip price on
Price close to close basis
28-Aug-24 444.4 10%
29-Aug-24 422.2 -5%
30-Aug-24 401.1 -5%
02-Sep-24 421.15 5%
03-Sep-24 442.2 5%
04-Sep-24 464.3 5%

Table 30
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103. From the table above, it can be seen that the price of the scrip on the days of

dissemination of tweets increased by 10% (on August 28, 2024) and 5% (on

September 04, 2024) respectively.

104. The details of significant impact on the price and trading volume of the scrip, as

observed in the above graph is given below:

Table 31

Scrip/Contract tweeted

AFCOM (544224)

or the prior day

the days of recommendations

about
Aug 21t027,2024 | AY9 28202810 | gop 050 1 11, 2024
(One week prior to P erF; od ’duri ng (One week post
recommendations) recommendations) recommendations)
Oben price 302.95 424 476.50
Price Impact | "o P (on 21/08/2024) (on 28/08/2024) (on 05/09/2024)
Post . 404 464.30 419.35
recommend | Close price (on 27/08/2024) (on 04/09/2024) (on 11/09/2024)
ations % Change in o o N
sctlp price 33.35% 9.5% -12%
Avg. Trading
:ll_'?lt;g:e Post vol. (number of
re:ommend shares 2,083,280 7,27,800 5,03,520
ations traded/number
of trading days)
Relevant  Price  Sensitive
Corporate Announcement on No No No

* Since the tweet was disseminated post market hours on August 27, 2024 at 07:43 PM, price
volume impact on the scrip would take effect from the next trading day i.e. August 28, 2024.

# Since the tweet was disseminated post market hours on September 03, 2024 at 11:18 PM,
price volume impact on the scrip would take effect from the next trading day i.e. September

04, 2024.

105. From the above table, it can be seen that there was a significant impact on the

price and trading volume of the scrip during the days of recommendations. The

details of the same is stated as follows:

i) During the period of tweets, the scrip price rose by 9.5% whereas it

decreased by 12% during the succeeding week post the last tweet.

Though it had also increased by 33% during one week prior probably on

account of post listing gains, the fall of 12% in the week after the impact

of posting was over is significant.
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i)  During the period of tweets, the average trading volume in the scrip
increased significantly by 3.6 times compared to previous week. Further,
during the succeeding week, post the last tweet, the average trading
volume in the scrip reduced from 7,27,800 to 5,03,520.

106. It is also noted that there were no relevant price-sensitive corporate
announcements made by the company around the time of recommendation,
which could justify the sudden rise in price and volume in the scrip of Afcom.

Profit made by Noticees in the scrip of Afcom during the period of dissemination of

tweets and recommendations:

107. As discussed above, Rohan Gupta and Sharon Gupta had traded in the scrip
Afcom Holdings Ltd. during the days of dissemination of tweets and posts
through various social media platforms (X, WhatsApp & Telegram).
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108. The details of profit earned by Rohan Gupta and Sharon Gupta in the scrip of Afcom during the days of disseminations of tweets

and recommendations are as follows:

Table 32

Name of the Noticee - Rohan Gupta

Gross | Gross | Gross Gross | Opening Balance B':I,’I' ed:;i:g Available for Sale | Avg Sellingaf;r the | ciosing Balance e
Date | Buy | el Buy = Avg Avg Avg | BwY Sell Avg Rs.
ol Vol Value Value Qty Price Qty Price Qty Price Price Qty Price Qty Price

28/08/2024 | - 4,800 2133120 | 218400 | 23241 | - 218400 | 23241 | 23241 | 4800 | 44440 | 2,13600 | 23241 | 10,17,545
02/09/2024 | - 3,600 15,16,140 | 2,13.600 | 23241 | - 213600 | 23241 | 23241 | 3600 | 42115 | 2,10,000 | 23241 | 679,458
03/09/2024 | - 1,200 530,640 | 210000 | 23241 | - 210000 | 28241 | 23241 | 1200 | 44220 | 208800 | 23241 | 251,746
04/09/2024 | - 6,000 2770680 | 208,800 | 23241 | - 208800 | 23241 | 23241 | 6000 | 46178 | 2,02,800 | 23241 | 1376211
05/09/2024 | - 18,000 8399280 | 2,02,800 | 23241 | - 202,800 | 23241 | 23241 | 18,000 | 46663 | 1,84800 | 23241 | 42,15872
06/09/2024 | - 2,400 10,40400 | 184,800 | 23241 | - 184,800 | 23241 | 23241 | 2400 | 43350 | 182400 | 23241 | 482,612
09/08/2024 | - 2,400 10,34,520 | 1,82400 | 23241 182,400 | 23241 | 23241 | 2400 | 43105 | 180000 | 23241 | 476732
TOTAL - 38,400 - 1,74,24,780 - 38,400 85,00,177

109. From the above table, it is seen that Rohan Gupta had an opening balance of 2,18,400 shares of Afcom purchased at a weighted

average price of ¥232.41 per share as on August 28, 2024. Subsequently, post floating recommendations on social media

platforms, Rohan Gupta sold 38,400 shares in the scrip during the period August 28,2024 to September 9, 2024, thereby earning
a profit of Rs.85 lakhs.
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Table 33

Name of the Entity- Sharon Gupta

. Buy during th Available for Ilin, r th .

Gross | Gross Gross Opening Balance yd g the Ao Avg gellngiogihe Closing Balance -
Gross Buy day Sale day Profit in

Date Buy Sell Value Sell Avg Avg Avg Buy Sell vy Rs

Vol Vol Valu ) N N Pri : " .

° ° e Gty Price Gty Price Qty Price ce aty Price aty Price

28/08/2024 1,200 5,33,280 84,000 237.21 84,000 237.21 | 23721 | 1,200 | 444.40 82,800 237.21 2,48,631
02/09/2024 2,400 10,10,760 82,800 237.21 82,800 237.21 | 237.21 | 2,400 | 421.15 80,400 237.21 4,41,463
03/09/2024 1,200 5,30,640 80,400 237.21 80,400 237.21 | 23721 | 1,200 | 442.20 79,200 237.21 2,45,991
TOTAL 4,800 - 20,74,680 - 4,800 9,36,086

110. As seen from the above table, Sharon Gupta had an opening balance of 84,000 shares of Afcom purchased at a weighted
average price of ¥237.21 per share as on August 28, 2024. Subsequently, post floating recommendations on social media
platforms, Sharon Gupta sold 4,800 shares in the scrip during the period August 28,2024 to September 3, 2024, thereby earning
a gain of Rs.9.36 lakhs.

111. Accordingly, Noticees, Rohan Gupta and Sharon Gupta on a cumulative basis have earned a profit of Rs.94.36 lakhs in the

scrip Afcom during the days of dissemination of tweets and recommendations.

Examination Report in the matter of trading in certain scrips related o social media platforms

Page 120 of 234




Brief Summary of the Instance: Afcom Holdings Ltd.

112. The aforesaid modus operandi adopted by Noticees viz. Hemant Gupta, Rohan
Gupta and Sharon Gupta, in respect of their trading and communications in the
scrip of Afcom during the period August 22, 2024 to September 09, 2024, shows
the following pattern followed by them to generate profits:

Figure 7

Accumulated holdings in the scrip (3,02,400 shares) during
the listing week (Aug 09 & 13) by buying in own accounts

Devised strategy to induce public interest in the scrip by
drafting impactful tweets and posts

Publicity of the scrip through tweets and circulation in
WhatsApp and telegram groups/channels with malafide
intention of generation of buying interest

Achieved the intent of generation of buying interest in the
scrip

Offloaded their built-up positions (43,200 shares) during the
publicity period and generating substantial profit of INR
94.36 lakhs

113. The Noticees made a total purchase of Rs.7.06 Crore (3,02,400 shares) through
family accounts on the week of listing of the scrip on BSE SME platform.

114. Pursuant to a scheme publicised positive news/updates about the company with
the intention of generating buying sentiment in the scrip. Terms such as “At
inflection point - Ready to fly”, “5x to 6x revenue growth possible in FY26 vs
FY24", “Massive growth + Top quality Promoters”, “If co cracks the execution
piece, it will command massive premium”, “| see massive potential”, “higher
margin”, “miss now repent later’, “more than twice target price” etc. were
highlighted to attract interest of followers on the X platform.
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115. The Noticees promoted the scrip on WhatsApp and telegram channels/groups
(administered by them as well as others) having large number of
members/subscribers. Exaggerated claims were made by giving
recommendations of target price of Rs.1000 - Rs.2000 while the scrip was trading
in the range of Rs.400 to Rs.475, thereby luring public to buy the scrip. In
addition, estimates of high revenues and profits in the coming years were claimed
to generate attention of the public.

116. As a result of this promotional activity, a significant impact was also observed in
the trading price (9.5% increase) and trading volume (7 times) of the scrip. It is
also observed that the price of the scrip increased during the days of
dissemination of recommendations. Further, it is pertinent to note that there were

no price impacting corporate announcement during the period.

117. Once the recommendation for buy is posted, they parallelly offloaded some of
their built-up positions during the period of promotional activity. This divestment
yielded them a substantial profit of Rs.95 lakhs. It further got them a positional
gain of INR 4.84 Crore (as on Sep 09, 2024) on the remaining holding of 2,59,200
shares due to the increase in scrip price pursuant to their social media

promotions.

4" Instance: Recommendations in the scrip Sona Machinery Limited during the period
June 07, 2024 to July 03, 2024:

118. In the scrip of Sona Machinery Limited (listed on NSE Emerge platform), it is
observed that Noticees, in a planned manner, built up a sizeable position of
1,13,000 shares valued at Rs.1.6 Crores during the period June 07 to 11, 2024.
Thereafter, social media campaign was publicly kick started from June 12, 2024,
with the intention of generating buying interest in the scrip, whereas in contrary,
Noticees off-loaded 1,23,000 shares (including previous holdings of 10,000
shares) in the scrip to make a substantial profit of Rs.83.65 lakhs. Detailed
illustration of the modus adopted by Noticees in this particular instance is
explained in succeeding paragraphs.
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Details of tweets posted in the scrip Sona Machinery Limited during the period

119. Rohan Gupta and Aniket Gupta, in collaboration with Hemant Gupta, through

their X accounts @WealthSolitaire and @desiwallstreet respectively, posted 8

tweets containing positive information/updates about the company/scrip Sona
Machinery Limited (hereinafter referred as “Sona Machinery”) from June 12,

2024 to June 24, 2024 with the intention of gaining profits by luring public at large

to purchase shares of the company, as illustrated below:

Table 34
Date of Time of
tweet tweet Snapshot of post on X
12/06/2024 | 02:52
PM WealthSolitaire Uploaded a Status

® 06/12/2024 262 PMm

Sona Machinery CMP 150 (MCap 210 Cr) Among top 5 players in Rice
Mill machineries + proxy play on the big ethanol capex | 3X capacity
expansion in next lyr; available at just 8PE (FY26E) [ Further, potential
margin improvement driven by new products + de-bottlenecking of
mfg process Superb financial metrics: ¢ High Asset Turnover ratio: 8x
+ Consistent EBITDA margins: 15-16% FY24: Rev 95Cr ; PAT 10Cr FY25E:
Rev 140Cr ; PAT 16Cr FY26E: Rev 210Cr ; PAT 24Cr Currently ethanol is
contributing to 30% of revenue, w focus on this segment, humongous
potential going forward

BUSINESS STRATEGIES

EXPAND DOMESTIC FOCUS ON SETUP OF NEW SCALE P
& INTERNATIONAL INCREASING NTEGRATED BRANDING &
PRESENCE OPERATIONAL MANUFACTURING PROMOTIONAL

EFFICIENCIES

ACTIVITIES

@ 99likes 27Shares 4 Comments 24,997 Views
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Date of | Time of Snapshot of post on X

tweet tweet
13/06/2024 | 01:35
PM
desiwallstreet Uploaded a Status
. @ 06/13/20241:35 PM

Sona Machinery - Huge Potential -Manufactures machinery for
agricultural processing -Ethanol distillery plants & turnkey projects for
rice mill setups «29cr Capex for setting up new plant in Ghaziabad in
progress -Promoter holding 73.6% -Debt free co trading at cheap .
valuations «FY23 PAT was 7.7cr -FY24 PAT at 10.6cr & EPS of 10.15

= H2FY24 PAT 7.55cr with an EPS of 7.27 = Conservative FY25E PAT
16cr+ & EPS 15.5+ « Co has potential to deliver fabulous growth
#stocks #stockmaket #investing #multibagger

@ 67Lkes 7Shares 4Comments 21220 Views

17/06/2024 | 07:40

PM Desi Wall Street Updated a Status
* @ 06/17/2024 7:40 PM

SONA MACHINERY - Capex = Currently operating from 52000 Sq. ft.
manufacturing facility at Ghazicbad = Another new 91000 Sq. ft.
facility under construction = Capacity will more than double = Will
add new products to the portfolio = Dynamic & Young Promoters
can make this co BIG https://tco/O8VHEINMEV

ORIGINAL POST
desiwdlistreet

MANUFACTURING FACILITY
UNDER CONSTRUCTION

@ soukes 9Shores 3Comments 39,047 Views
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Date of Time of
tweet tweet Snapshot of post on X
18/06/2024 | 08:01
PM @ e

SONA MACHINERY - Potential Multibagger HIGHLY UNDERVALUED
Capital Goods Co [[JINTRODUCTION = Co manufactures machinery
for agricultural processing including complete Rice mill set-ups

= Co also manufactures equipments for cleaning & processing
various Grains like Pulses, Wheat, Sesame, Millet, Corn, Seeds etc

= Co manufactures equipments across categories ranging from
cleaning, grading, blending, material handling etc = Co has also
started manufacturing equipments for Ethanol Distilleries recently
[EIMANUFACTURING FACILITIES = 52,200 Sq. ft. manufacturing unit
located in Ghaziabad, Uttar Pradesh = Another Warehouse for
storage of RM & finished goods = Products are sold PAN India &
exported to many countries like Nigeria, Bangladesh, Kenya, Nepal

etc BICAPEX & NEW CAPACITY ADDITION = New manufacturing facility
being setup at a cost of 30.4cr in Ghaziabad = New facility will be
spread over 91,000 Sq. ft. = This unit will add new products to
portfolio like Hammer mill,Pulverizer, Paddy Driers etc = Phase 1 of
new facility is likely to be operational by September 2024 itself

= Manufacturing capacity will triple post commissioning of new unit
(ves, 3x capacity addition) [EICUSTOMERS Customers include big

prestigious names in industry = KRBL Ltd = Patanjali = Balrampur
Chini = Ruchi Soya Ind = RB Group = Gulshan Polyols Ltd and many
more [S[FINANCIALS = Co has more than doubled its Revenues &
Tripled PAT in last 2 years = FY24 Revenue at 95cr vs 44cr in FY23

= FY24 EBITDA 15cr vs 5cr in FY23 = FY24 PAT 10.5cr vs 3cr in FY23 Co
has a Strong & Clean Balance Sheet = Debt Free co with 46cr Cash
in hand = New Fixed Assets being built to cater to the ever

increasing demand = Sufficient inventories being built = IPO
proceeds being used for capex that will help co grow exponeantially
[EESTIMATES Post capacity expansion, co will grow exponentially over
next few years = FY25E Revenue 145cr & PAT at 17cr = FY26E Revenue
225cr & PAT at 27-28cr = Asset Turnover will increase as operational
efficiencies improve further CAPACITY UTILIZATION HAS IMPROVED
SIGNIFICANTLY AT 77.5% IN FY24 vs 67% IN FY23 & 59% IN FY22
[DVALUATIONS = Trading extremely cheap ay just 9.5x FY26EEPS

= Rare to find a Capital Goods co trading so cheap when peers
trade at rich valuations of 60-70x P/E = Sectoral P/E for capital
goods co is 52-53x = Not long before Sona Machinery get rerated
THIS MICROCAP CO HAS POTENTIAL TO BECOME A SMALLCAP/MIDCAP
CO IN FUTURE - Do Repost/Share if you liked our research #stocks
#stockmarket #investing #multibagger
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Date of
tweet

Time of
tweet

Snapshot of post on X

ORIGINAL POST
desiwallstreet

MANUFACTURING FACILITY
UNDER CONSTRUCTION

ESTABLISHED MANUFACTURING
FACILITY & WAREHOUSE

5 BTRATEGIE

€@ o92uikes 25Shares 6Comments 58149 Views

19/06/2024

12:47
PM

Desi Wall Sreet Updated a Status
© 06/19/202412:47 Pra

SONA MACHINERY Our core portfolio pick moving nicely Time for ROX
HITECH to ROCK now #stocks #stockmarket #investing
#multibagger #SME

ORIGINAL POST
desiwallstreet

€ 20Ukes 2Shores 2Comments 7,548 views |
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Date of
tweet

Time of
tweet

Snapshot of post on X

20/06/2024 | 12:59

PM Desi Wall Street Updated a Status
® 06/20/20241259 PMm
SONA MACHINERY providing an excellent opportunity Big
Accumulation going on UC at 248.5 Here's a detailed analysis of this
potential MULTIBAGGER (2]
ORIGINAL POST
desiwallstreet
ESTABLISHED MANUFACTURING
FACILITY & WAREHOUSE
@ 38uUkes 7Shares 1Comments 6105 Views
21/06/2024 | 12:05
PM

Desi Wall Street Updated a Status
© 06/21/202412:05 PM

SONA MACHINERY - Big Beneficiary of PMKSY Govt of india has
allocated 4600Cr under Pradhan Mantri Kisan SAMPADA Yojana
(PMKSY) until FY26 Scheme promotes Mega Food Parks, Expansion of
Food Processing and Creation of infrastructure for Agro Processing
Clusters Promoters have sensed a huge opportunity, hence capex
happening at the right time Co will put 3x expansion to full use
Source: Ministry of Food Processing Industries Website

ORIGINAL POST
desiwalistreet

ESTABLISHED MANUFACTURING
i use

@ a2uikes 10Shares 2 Comments 8,639 Views
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Date of Time of
tweet tweet Snapshot of post on X
24/06/2024 | 10:50 ot Wt Stroct Uodated = Staa
AM —Q— o oﬁmmuzuolr:u

SONA MACHINERY - Grain-based Distillery With groundbreaking
advancements, Distliiery segment will be huge going forward Co
should deliver Fabulous FY26 & FY2 CORE PORTFOLIO STOCK

ORIGINAL POST
desiwallstreet

S

@ a2uUkes 13shares |Comments 7108 Views |

120. It is notable that the aforementioned tweets have garnered significant views

particularly the tweet on June 18, 2024 at 08:01 PM garnering more than 58,000

views. All the tweets have been liked, shared and commented upon by the public.

121. The Noticees have used terms such as “available at just 8PE", “Huge potential”,

“providing excellent opportunity”, “Big accumulation going on UC at 248.5",
“MULTIBAGGER” “CORE PORTFOLIO STOCK", “THIS MICROCAP CO HAS
POTENTIAL TO BECOME SMALLCAP/MIDCAP IN FUTURE”, etc. to lure
viewers/followers to purchase the scrip through assured growth and returns.
Further, through statements such as PAT 10Cr FY25E: Rev 140Cr; FY26E: Rev
210 Cr; PAT 24Cr, Noticees were providing assured number of revenues and

profits to be made by the company.
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Analysis of chats between Noticees during the above period:

122. Preliminary examination of the data collected from digital devices of Noticees viz.

Hemant Gupta, Rohan Gupta and Aniket Gupta, revealed that, apart from X,

Noticees also circulated multiple messages related to the scrip Sona Machinery

to a large number of people individually as well as through multiple WhatsApp

and Telegram channels/groups.

123.

To establish a correlation between the dissemination of recommendations and

trading patterns of Noticees, the communications shared across various social

media platforms have been categorized into two distinct phases:
Buy Phase: June 07 — 11, 2024 and Sell Phase: June 12 — July 03, 2024.

124.

The following snapshots of chats/messages illustrates the correspondence

exchanged via WhatsApp and Telegram between Noticees Hemant Gupta,

Rohan Gupta and Aniket Gupta, as well as the subsequent dissemination of

content related to the scrip Sona Machinery to the public during the buy phase

(i.e. from June 07 to 11, 2024):

Table 35

Snapshot of WhatsApp Chat

Remarks

Hemant (xx0oxxx43xxx)

From: N S4MN@s whatsapp net RohanGupta
Sona accumulating slowly, don't tell anyone

Priorty: Normal
Platform: Mobile

June 07, 2024 — Between Rohan (x0oxx54xxx) &

07/06/2024 12:11:19(UTC+5:30)

Content:
Text- “Sona accumulating slowly, don't
tell anyone”

Explanation:
On June 07, 2024 at 12:11:19 PM Rohan
informed Hemant Gupta that he is
accumulating shares of Sona Machinery
and asked him not to tell anyone about
his purchase.

Trade data in the scrip of Sona Machinery for June 07, 2024:

It may be noted that on June 07, 2024, 26,000 shares of Sona Machinery valued at Rs.35.98
lakhs, were purchased in the accounts of Rohan (18,000 shares) and Sharon (8,000 shares)

as under:
Gross Buy | Gross Sell Gross Buy Gross Sell Avg Buy Avg Sell
plale Rame Vol Vol Value Value Price Price
07/06/2024 | Rohan Gupta 18,000 0 25,06,650.00 0 139.26 0.00
07/06/2024 | Sharon Gupta 8,000 0 10,91,600.00 0 136.45 0.00
Total 26,000 0 35,98,250 0 138.39 0.00
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June 10, 2024 — Chat between Rohan & Hemant

From: [N 54 Mlics whatsapp.net RohanGupta

Bought 50k Sona at 142
Priority: Normal
Platform: Mobile:

10/06/2024 18:28:53(UTC+5:30)

Content:
Text- “Bought 50K Sona at 142”

Explanation:

On June 10, 2024 at 06:28:53 PM,
Rohan informed Hemant that he
purchased 50,000 shares of Sona
Machinery at an average price of Rs.142
per share.

Erom- I 43Pl @s whatsapp net Hemant Gupta (owner)
To: S 54 @s whatsapp_net RohanGupta

Now will promote
Enough qty

Priortty: Normal

Participant Delivered

PN s @s whats 10/06/2024

app nel RohanGupta 19:53-16(UTC
! B +5:30)

10/06/2024 1953 03(UTC+5:30)

Content:
Text- "“Now will promote, Enough qty”

Explanation:

In response to the above message,
Hemant on June 10, 2024 at 07:53:03
PM informed Rohan that he would now
start promoting the scrip Sona Machinery
as they had accumulated enough
quantity.

From: NI 54M @ whatsapp net RohanGupta
‘Wait don’t promote yet

Priority: Normal

Platiorm: Mobile

10/D6/2024 20-22-12(UTC+5:30)

From: '- f—t-@-_‘- whatsapp.net RohanGupta
1 will do tweet first

Prionty: Normal
Platform: Mobile

10/06/2024 20.22:17(UTC+5:30)

From: |54 l2s whatsapp net RohanGupta
And let me see, close friends also | can tell

Priority: Normal
Platform: Mobile

1010672024 20:30:46(UTC+5:30)

Content:

Text- “Wait don’t promote yet. | will do
tweet first. And let me see, close friends
also | can tell.”

Explanation:

In response to the above message, on
June 10, 2024 at 08:22:12 PM, Rohan
instructed Hemant to not start the
promotional activity yet and let him first
tweet about the scrip Sona Machinery on
his X account “@WealthSolitaire”. He
also wanted to inform about the scrip to
his close friends so that they also can
purchase some quantity and increase
trading volume in the scrip.

June 10, 2024 — Chat between Hemant
(x00x43xxx) & Aniket (Xxxxx24xxx)

(Aniket's number saved as “CPInvestor 2" by
Hemant)

Content:
Text- “Sona Hold. Sell only when | tell to
sell.”

Explanation:
On June 10, 2024 at 09:16:50 PM,
Hemant Gupta instructed Aniket Gupta to
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From: .13
To: I

24 @s whatsapp.net CPinvestor 2

Hold. Sell only when | tell to sell

Delivered Read Played

P 2sl@s whats 6/10/2024 6/10/202
9:16:51 4

Investor 2 E
PM(UTC#5:30) 9:17:03
PMUTC
+5:30)

Ml whatsapp.net Hemant Gupta (owner)

6/10/2024 9:16:50 PM(UTC+5:30)

to sell
instruction.

hold the shares of Sona Machinery and
the shares only after his

Trade data in the scrip of Sona Machinery for June 10, 2024:

On June 10, 2024, 82,000 shares of Sona valued at Rs.1.17 crore, were purchased in the

accounts of Rohan and Sharon.

10/06/2024 | Rohan Gupta 10,000 0 14,98,850.00 0 149.89 0.00
10/06/2024 | Rohan Gupta 46,000 0 65,10,050.00 0 141.52 0.00
10/06/2024 | Sharon Gupta 26,000 0 37,25,550.00 0 143.29 0.00
Total 82,000 0 1,17,34,450 0 143.10 0.00
June 11, 2024
June 11,2024
o Aniket Gupta Sukhjinder ZBai.. Sona Machinery can be added more Jun 11, 2024, 1231:01 PM UTC (+05:30)

From Orer
Aniket Gupta

From:Owner

Aniket Gupta

O i

Tararty
Rohan Z shah
TaParty

ZRohit

Taary

Pratik Z Pandya

'Sona Machinery can be added more

‘Sona Machinery can be added more

Sona Machinery can be added more

Jun 11, 2024, 12:31:01 PM UTC (+05:30)

Jun 11, 2024, 12:31:01 PM UTC (+05:30)

Jun 11, 2024, 12:31:01 PM UTC (+05:30)

Aniket Gupta . Nikhil Z Agrawal  Sona Machinery can be sdded more Jun 11, 2024, 12:31:01 PM UTC (405:30)

Fromm:Oune Taparty

Aniket Gupta . Jimit Z Jain ‘Sona Machinery can be added more <Jun 11, 2024, 12:31:01 PM UTC (+05:30)

Fromimemor ToPany i

M Gupta . MKrishna Vv Red.. S0na Machinery can be added more Jun 11, 2024, 12:31:01 PM UTC (+05:30)
o '.’“"‘"”;I:‘m . Y”d:"’i Bhasker  SONA Machinery can be added more Jun 11,2024, 1221:00 PM UTO (0650

e Gupta . SwaizPawar  SOMaMachinery can be added more Jun 11, 2024, 1231:01 PM UTC (+05:30)

L TaParty

Aniket Gupta . Bhuvnesh Chaty.  BUY Sona Machinery for investment Jun 11, 2024, 12:30:44 PM UTC (+05:30)

e e . potd Buy Sona Machinery Jun 11,2024, 12:29:14 PM UTC (+05:30)

Content:

Text- “Sona Machinery can be added more”

Explanation:
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On June 11, 2024 around 12:28 PM to 12:38 PM, Aniket Gupta informed multiple individuals
to purchase more shares of Sona Machinery.

June 11,2024

0 :::Tnan-l.&amn B T shan @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill tﬂ:r:)urg Jun 11,2024, 1:03-17 PM UTE (+05:30)
0 :;:—Nmmm < @B @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill .. cw'::‘r; un 11, 2024, 1:00:49 PM UTE (+05:30)
0 ramrcpn = (@) vy shamtm. @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill ﬁ‘\\;: Jun 11,2024, 1:00:49 PM UTC (+05:30)
Q ::r'r“m-sum - B g-ﬁ‘];; Raval @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill ?;:;org Jun 11,2024, 1:00:49 PMUTC (+05:30)

ramreptn = () v vt @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill i\\:}ul:' Jun 11,2024, 1:00:49 PM UTC (+05:30)
0 :.‘:r“n‘ upta v ‘1;“:.’—1 — @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill :-T»; 4 11,2024, 12:59:52 PM UTC (+05:30)
0 ::;mm—mm J 3]’;... @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill ?:\g un 11,2024, 12:57:28 PMUTC (+05:30)
m ::;mmsum K svsmal Goerka @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill. ?HOD; Jun 11, 2024, 12:56:49 PM UTC (+05:30)
0 T opta N Ln;;an patel @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill :rrg: Jun 11,2024, 12:55:55 PM UTC (+05:30)
0 :::mmeumn D braes « @ EXCLUSIVE CURTAIN RAISER *SONA MACHINERY- NSE* [ In Rice Mill ?h:: un 11,2024, 12:53:63 PM UTC (+05:30)

Image of the content:

m To: Baijoo Raval
@ EXCLUSIVE CURTAIN RAISER *SONA @ EXCLUSIVE CURTAIN RAISER *SONA
MACHINERY- NSE= [ In Rice Mill MACHINERY- NSE* [ In Rice Mill

mMachineries [ Started ETHANOL

Machinery recently 3 Both se Machineries [J Started ETHANOL

Machinery recently [J Both segments High
growth potential [J 3x Expansion

Jun 11, 2024, 1:00:49 PM UTC (+05:30) underway [J Very efficient management %
& whatsAapp TP 250/350 # Full report later

Show more

Explanation:
On June 11, 2024, Hemant Gupta forwarded the above message to a few individuals

containing positive updates about the scrip Sona Machinery along with a target price of
Rs.250/350 for the scrip.

It is to be noted that the prevailing price of the scrip was Rs.148.45 (Closing price) as on
June 11, 2024.

Trade data in the scrip of Sona Machinery for June 11, 2024:

On June 11, 2024, 5,000 shares of Sona Machinery valued at Rs.7.40 lakhs, were purchased
in the accounts of Rohan, Aniket and Rajani.

Date Name Gross Buy | Gross Sell Gross Buy Gross Sell Avg_Buy Avg_SeII
Vol Vol Value Value Price Price
11/06/2024 | Aniket Hemant Gupta 2,000 0 2,96,000.00 0 148.00 0.00
11/06/2024 | Rajani Hemant Gupta 1,000 0 1,48,000.00 0 148.00 0.00
11/06/2024 | Rohan Gupta 2,000 0 2,96,100.00 0 148.05 0.00
Total 5,000 0 7,40,100 0 148.02 0.00
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Accordingly, during the three trading days spanning June 7th to June 11th, 2024, a total of
1,13,000 shares of Sona Machinery were acquired by Noticees, amounting to a total
valuation of INR 1.6 Crore.

Sell Phase:

ii. The following snapshots of chats/messages illustrates the correspondence
exchanged via WhatsApp and Telegram between Hemant Gupta, Rohan
Gupta and Aniket Gupta, as well as the subsequent dissemination of content
related to the scrip Sona Machinery to the public during their sell phase (i.e.
from June 12 to July 03, 2024)

Table 36

June 12, 2024

As stated earlier, on June 12, 2024 at 02:52 PM Rohan through his X account
@WealthSolitaire posted tweet stating positive information about the company. The tweet
garnered more than 24,000 views.

Trade data in the scrip of Sona Machinery for June 12, 2024:

Upon analysing the trading account of Noticees, it is observed that Rohan had sold 1,000
shares of Sona Machinery on June 12, 2024 at Rs.157.30 per share, contrary to the contents
of his post on X.

Gross Buy | Gross Sell Gross Buy Gross Sell Avg Buy Avg Sell
Date Name Vol Vol Value Value Price Price
12/06/2024 | Rohan Gupta 0 1,000 0 1,57,300.00 0.00 157.30
Total 0 1,000 0 1,57,300 0.00 157.30

June 13, 2024

et .s UNMISSABLE-SONA MACHINERY - CHEAPEST CAPITAL GOODS CO. H... Show e Jun 13, 2024, 12:42:37 AM UTC (+05:30)
more

Fron

O =i
Fron
Hemant Gupta
From
Hemant Gupta
From
Hemant Gupta
From
Hemant Gupta

© oo

M
?
D
s
s
M
Q) viowa - @) Sinegician = : soc SHOW 1, 2028, 12:41:59 AMUTE (+0530)
J
J
o

Teres a2 UNMISSABLE-SONA MAGHINERY - CHEAPEST CAPITAL GOODS CO. H. Snow - 12, 2024, TZAZEZ AM UTC 0830)

o: UNMISSABLE-SONA MACHINERY - CHEAPES

= CAPITAL GOODS CO. H... Show
Dheers) B e e Jun 13,2024, 12:42:18 AM UTC (+05:30)

Tora UNMISSABLE-SONA MACHINERY - CHEAPES

_ CAPITAL GOODS CO. H.. Show »
s - P e Jun 13,2024, 12:42:11 AM UTC (+05:30)

ToPar UNMISSABLE-SONA MAGHINERY - CHEAPEST C

. APITAL GOODS GO. H... Show .
e - e Jun13,2024, 124211 AMUTC (+0530)

e . UNMISSABLE-SONA MACHINERY - CHEAPEST CAPITAL GOODS CO. H... Show .
Mathmagician “%* more e Jun 13, 2024, 12:41:50 AM UTC (+05:30)

To:rarn UNMISSABLE-SONA MAGHINERY - CHEAPEST CAPITAL GOODS CO. H... Show
Sleyprakash 2 o = Jun 13,2024, 12:41:49 AM UTC (+05:30)

O o
O o

O o

ToFar UNMISSABLE-SONA MACHINERY - CHEAPEST CAPITAL GOODS CO. H... Shaw »
JJayprakash = more == Jun 13,2024, 12:41:49 AM UTC (+05:30)

o UNMISSABLE-SONA MACHINERY - CHEAPEST CAPITAL GOODS €O. H.. Show
2n e Jun 13,2024, 12:41:36 AM UTC (+05:30
Aniket Gupta ‘more d d € )
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Image of the content:

UNMISSABLE-SONA MACHINERY -
CHEAPEST CAPITAL GOODS CO. HIGH
MARGINS. SHOULD GROW 50% CAGR IN
FY25, FY26, FY27
https://x.com/wealthsolitaire/status/18008
20845927092504?s=48

Explanation:
On June 13, 2024 at around 12:41 AM, Hemant Gupta forwarded the above message stating

Sona Machinery as unmissable to multiple WhatsApp groups. The post dated June 12, 2024
made through Wealth Solitaire account was also shared in the message.

As stated earlier, on June 13, 2024 at 01:35 PM, Aniket Gupta through his X account
@desiwallstreet posted a tweet stating positive information about the company. The tweet
| garnered more than 20,000 views.

Message on Telegram channel Explanation:
O - | BSE NSE Sensex Nifty ¢ From the screenshot, it can be seen that, on

June 13, 2024 at 01:39 PM, Aniket forwarded
the X post to the self-administered Telegram
channel named “BSE NSE Sensex Nifty
Research Reports”  containing 5.2k
subscribers and the message has been
viewed by 3.6K subscribers.

BSE NSE Sensex Nifty Stocks Equity Resea.
SONA MACHINERY - MULTIBAGGER
IN THE MAKING

@ TP400/500

https.//x.com/desiwallsireet/status

/18027054331799063007s=19 —_—
v
June 13,2024
Froee o Jun 13, 2024, 11:30,09 PM UTC (+05:30)
o Hemant Gupta w Hemant Gupta = Have sent PPT of Sona Can add new tweet on Manday with some slides s n
Fram e H
0 Hemant Gupta m Hemant Gupta HemantGupta pna Can add new tweet on Monday with some slides Jun 13, 2024, 11:30:09 PM UTC (+05:30)
Part
, . Purvangi
0 ;;;nanl&lpfﬂ 2 Tt P {_PPTpdf = Jun 13, 2024, 10:34:09 PM UTC (+05:30)
AKG In
0 Hemant Gupta SONA_MACHINER 0 Aniket Gupta Jun 13, 2024, 10:34:09 PM UTC (+05:30)

Content:
Text- “Have sent PPT of Sona Can add new tweet on Monday with some slides.”

Explanation:
On June 13, 2024 at 11:30 PM, Hemant Gupta informed Aniket and other family members that

he had sent a Presentation (PPT) on Sona Machinery. Further, he informed them to add more
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slides on the presentation and tweet about the scrip on the following Monday (i.e June 17,

2024).
This shows how Noticees prepared content to

be circulated in a co-ordinated manner and

disperse them post accumulating the shares of the scrip to be recommended.

Trade data in the scrip of Sona Machinery for June 13 & 14, 2024:

Upon analysing of the trading account of Noticees, it is observed that Rohan had sold another

6,000 shares of Sona Machinery on June 13 & 1
trade are given below.

4, 2024 at Rs.161.58 per share. Details of the

Dete Name Gross Buy | GrossSell | GrossBuy Gross Sell Avg Buy Avg Sell
Vol Vol Value Value Price Price

13/06/2024 | Rohan Gupta 0 2,000 0 3,20,000.00 0.00 160.00
14/06/2024 | Rohan Gupta 0 1,000 0 1,63,200.00 0.00 163.20
14/06/2024 | Rohan Gupta 0 3,000 0 4,86,250.00 0.00 162.08
Total 0 6,000 0 9,69,450 0.00 161.58

June 17, 2024 - WhatsApp Chat between
Hemant & Aniket

From I, 5. whatsapp net Hemant Gupta (ownen
1':?'"- -ng-.n-m,nacmmuuz . .

Please circulate
Priority: Normal

Delivered Read  Played

M=y g

PM(UTC+5:30) 7:26:07
(UT . PMUTC
+5:30)

6/17/2024 7:26:63 PM(UTC+6:30)

Content:
Text- “Please circulate.”

Explanation:
On June 17, 2024 at 07:25:53 PM, Hemant

Gupta instructed Aniket Gupta to circulate
the tweet about the scrip Sona Machinery
on his X account “@desiwallstreet”.

Subsequently, Aniket Gupta, on June 17, 2024

at 7:40 PM posted a tweet containing positive

updates about the company. The tweet garnered more than 39,000 views.

June 17, 2024 — Chat between Hemant &
Aniket

Take new slides
e ]

7
124 . whats 6/17/2024 /177202
=ppnet e 7 4

47:10

PM(UTC+5:30) 7:47:10
PMUTC
+5:30)

6/17/2024 7:47:08 PM(UTC+5:30)

Content:

Hemant to Aniket. “Take New Slides.”
Aniket to Hemant. “Yes will prepare next
tweet in detail” “Will post tomorrow in detail”

Explanation:

On June 17, 2024 at 07:47 PM, after posting
the tweet, Hemant Gupta informed Aniket
Gupta to add new slides to the tweet. In
response, Aniket informed Hemant that he
would prepare the next tweet in detail and
post the same on the following day.
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From IS4 s whatsapp.nct CPinvestor 2

Yes will prepare next tweet in detail
Priocty. Normal
Pratiorm: Mobile

6/17/2024 7:47-09 PM({UTC+5:30)

From 242 whatsapp net CPinvestor 2

Will post tomorrow in detail
Priority: Normal
Platforrm: Mobie

6/1772024 7:47:53 PM(UTC+5:30)

‘o mucw e Q Trml-lnwafmeupm-”“

*SONA MACHINERY - MULTIBAGGER IN THE MAKING* @ _TF 400/5. Show

more

= Jun 17,2024, £:50:15 PM UTC (+05:30)

Image of the content:

Explanation:

THE MAKING* @ _TP 400/500_

054331799063007s=19

*SONA MACHINERY - MULTIBAGGER IN

https://x.com/desiwallstreet/status/18027

Jan 14, 2024).

On June 17, 2024 at 08:50 PM, Aniket forwarded
the link of X post stating “Sona Machinery —
Multibagger in making” to a WhatsApp group
containing 225 members. He also mentioned a
target price of Rs.400/500 for the scrip when the
prevailing price was Rs.163.40 (closing price on

June 18, 2024

From0.e . ToPary
Hemant Gupta  * T
From:0wner . TorPary
Hemant Gupta : Rose

From:Ov

From.0unc: ToParty

From.uner To:Ow

Hemant Gupta = Mk&sm
From:0wnes B To:owner
Hemant Gupta . Aniket Gupta

From:Ouner i TorParty
Hemant Gupta . SSD

Hemant Gupta  * TRADING CH_
From:0ures . ToFary
Hemant Gupta i Analystmkt

e

e . TaFary
HemantGupta TRADING CH._. **

2

w1

From:Ovnes . ToParty
HemantGupta Group Booster ***

From Ouner . ToParty
Hemant Gupta . Group Booster ***

20

+20

31

June 18, 2028

SONA MACHINERY IS ANOTHER TEERTH GOPICON( WHICH BECAME 3X |.. Show

more

SONA MACHINERY IS ANOTHER TEERTH GOPICON( WHICH BECAME 3X |.. Show

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING .

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

SONA MACHINERY IS ANOTHER TEERTH GOPICON IN MAKING

more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

JUST GR... Show
more

Jun 18, 2024, 5:21:50 AM UTC (+05:30)

Jun 18, 2024, 5:21:45 AM UTC (+05:30)

Jun 18, 2024, 5:20:38 AM UTC (+05:30)

Jun 18, 2024, 5:20:38 AM UTC (+05:30)

Jun 18, 2024, 5:20:34 AM UTC (+05:30)

Jun 18, 2024, 5:20:30 AM UTC (+05:30)

Jun 18, 2024, 5:20:30 AM UTC (+05:30)

Jun 18, 2024, 5:20:21 AM UTC (+05:30)

Jun 18, 2024, 5:20:21 AM UTC (+05:30)

Jun 18, 2024, 5:20:17 AM UTC (+05:30)

[ Image of the content:

| Explanation:
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PROMOTER

SONA MACHINERY IS ANOTHER TEERTH
GOPICON IN MAKING . JUST GRAB AND
HOLD FOR 3-30 MONTHS STRONG
INDUSTRY TAILWINDS. DYNAMIC

On Jan 18, 2024, Hemant Gupta forwarded
the above message to multiple WhatsApp
groups and Telegram channels. The
message advised recipients to hold the
shares of Sona Machinery for 3 to 30 months
in order to get a substantial return.

Screenshot of one such Telegram Channel and the message is provided below.

=

0

b4

PRIME STOCK MASTI

June 18, 2024

Wealth Incubatos

SONA MACHINERY

1S ANOTHER TEERTH
GOPICON({ WHICH BECAME
3X IN 2 MONTHS)IN MAKING
JUST GRAB AND HOLD FOR
3-30 MONTHS

STRONG INDUSTRY
TAILWINDS. DYNAMIC
PROMOTER

ACX EXPEF
&

:g GOOD MORNING ALL

@ HAVE A PROFITABLE DAY

MCX EXPERT

quity Is Life
EMEIZ-TECH INDIA( NSE SME)
Do Not Miss

Explanation:
From the screenshot, it can be seen that, on

June 18, 2024 at 05:21 AM, Hemant
forwarded the above mentioned message to a
Telegram channel named “Prime Stock
Masters” containing more than 13,000
members.

Hemant, in his statement dated January 24,
2026 had mentioned that he was also using
the name of “Wealth Incubator”.

As detailed earlier, on June 18, 2024 at 8:01 PM, Aniket Gupta through his X account
@desiwallstreet posted a detailed tweet stating positive information and update about the
company. The tweet garnered more than 58,000 views.

Trade data in the scrip of Sona Machinery for June 18, 2024:

Upon analysing the trading account of Noticees, it is observed that on June 18, 2024, 22,000
shares of Sona Machinery valued at Rs.41.25 lakhs were sold at the average price of Rs.187.5
er share. Trade details are given below.

e | wme | Ooupw | Cowsel | Semby | ouesd | Agsw | Aws
18/06/2024 | Aniket Hemant Gupta 0 2,000 0 3,91,900.00 0.00 195.95
18/06/2024 | Rajani Hemant Gupta 0 1,000 0 1,94,950.00 0.00 194.95
18/06/2024 | Rohan Gupta 0 4,000 0 7,62,000.00 0.00 190.50
18/06/2024 | Rohan Gupta 0 6,000 0 11,16,500.00 0.00 186.08
18/06/2024 | Sharon Gupta 0 9,000 0 16,59,750.00 0.00 184.42

Total 0 22,000 0 41,25,100 0.00 187.50
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June 19, 2024

Tune 19, 2024
m T uta A Toivnagician e SOME TARGET PRICE B ZTECH. 450 500 IN 1215 MONTHS EISONA M... Show Jun 15, 2024, 71249 AM UTC (+05:30)
m it Gupta @) oiciciens@  SOMETARGET PRICE B ZTECH- € 450-500 IN 12-15 MONTHS EISONA M... Show Jun 19, 2024, 7-12:49 AM UTC (+05:30)
m i WO B o s SOMETARGET PRICE E ZTECH- T 450-500 IN 1215 MONTHS IERSONA M... Show Jun 19, 2024, 7-12:45 AM UTC (+05:30)
m T s D 5, qs SOME TARGET PRICE B ZTECH- € 450-500 IN 12-15 MONTHS IEISONA M... Show Jun 16,2024, 71241 AM UTC (+05:30)
m o gt A Slyimia e SOMETARGET PRICE B ZTECH: € 450-500 IN 12-15 MONTHS EISONA M. Show Jun 19,2024, 7-12:29 AM UTC (+05:30)
0 i st B o s SOMETARGET PRICE Bl ZTECH: € 450-500 IN 1215 MONTHS EISONA M. Show un 19, 2024, 712:25 AM UTC (+05:30)
m T cupa D) S cn @9 SOMETARGET PRICE ERZTECH- € 450-500 IN 1215 MONTHS EISONA M... Show Jun 19,2024, 7-12:20 AM UTC (+05:30)
m Tt cupta ) T o SOMETARGET PRICE I ZTECH: € 450-500 IN 1215 MONTHS EISONA M... Show Jun 19,2024, 712:20 AM UTC (+05:30)
0 Fomo s &) oo s SOMETARGET PRICE I ZTECH- T 450500 IN 12-15MONTHS BISONAM.. SHOW jun 15 202 71214 ant TG (s0530)
0 T cupn 8) = @ SOMETARGET PRICE B ZTECH- € 450-500 IN 12-15 MONTHS EISONA M... Show Jun 19,2024, 7-12-14 AM UTC (+05-20)

Image of the content

Explanation

SOME TARGET PRICE Kl ZTECH- T 450-
500 IN 12-15 MONTHS EISONA
MACHINERY - T 450-550 IN 12-15
MONTHS El ABS MARINE - ¥ 450 IN 6-9
MONTHS £ ATMASTCO- T 600-800 IN
ONE YEAR DEEP STUDY OF FUTURE
OUTLOOK

On June 19, 2024, Hemant Gupta forwarded
the above message containing target price of
multiple scrips which included Sona
Machinery as well. From the image, it can be
seen that a target price of Rs.450-550 was
given for Sona Machinery when the
prevailing share price was Rs.195 (closing
price of June 18, 2024).

As detailed earlier, on June 19, 2024 at 12:47 PM Aniket Gupta through his X account

@desiwallstreet posted a tweet stating “Sona
The tweet garnered more than 7,000 views.

Machinery core portfolio pick moving nicely”.

Trade data in the scrip of Sona Machinery for June 19, 2024:

On June 19, 2024, it is observed that Rohan had sold another 14,000 shares of Sona
Machinery at an average price of Rs.201.56 per share.

Date Name Gross Buy | Gross Sell Gross Buy Gross Sell Avg Buy Avg Sell
Vol Vol Value Value Price Price
19/06/2024 | Rohan Gupta 0 5,000 0 9,60,300.00 0.00 192.06
19/06/2024 | Rohan Gupta 0 9,000 0 18,61,550.00 0.00 206.84
Total 0 14,000 0 28,21,850 0.00 201.56
June 20, 2024
e 20,2024
A From:par o Toreny . **Sona Machinery GMP* *205+ TP- 450 * Among top 5 in Rice mill machiner E:‘(:‘r\.e o 20, 2004, B4 AM UTC (40590
ey ) i o SON MaChinery CMES 2054 TP 450 Amonq top 5 in Rice Ml mACHREr SO 1 20 2024, 81223 AMUTE (0830)
B 0 5 “*Sona Machinery CMP* #2054 TP- 450 * Amang top § in Rice mill machiner...Show Jun 20, 2024, 1218 AM UTC (+05:30)
A Fram s o ;; **Sona Machinery CMP* *205+ TP- 450 * Among top 5 in Rice mill machiner...Snow e 20, 2024, 1217 AM UTC (+08:30)
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Image of the Content:

To: Aniket Gupta

**Sona Machinery CMP* *205* TP- 450 *
Among top 5 in Rice mill machinery.
Further, Ethanol can be a big growth
driver go

Show more
Jun 20, 2024, 8:12:23 AM UTC (+05:30)
& WhatsApp

**Sona Machinery CMP* *205* TP- 450 *
Among top 5 in Rice mill machinery.
Further, Ethanol can be a big growth driver
going forward *3x capacity expansion over
12-15 months (in 2 phases)* Very solid
financial metrics: 1. Asset turnover ratio of
6x + 2. Consistent EBITDA margins of 15-
16% 3. FY24: Rev 95 Cr | PAT 10.5 Cr *At
MCap of 200 Cr, available at 14x (FY25E
PAT) and 9x (FY26E PAT)*

Explanation:

On June 20, 2024 at 08:12 AM, Aniket Gupta forwarded the above mentioned message to
containing target price of Rs.450 for the shares of Sona Machinery to multiple WhatsApp

groups.

WhatsApp Chat between Hemant & Aniket

From N2 s whatsapp net CPinvestor 2
Circulate this
‘Will go to UC

6/20/2024 11:33.09 AM(UTC+5:30)

From NN 24 s whatsapp.net CPinvestor 2
Uc now

Priority: Normal
Platform: Mobile

6/20/2024 11:34:51 AM(UTC+5:30)

Content:
Aniket to Hemant: “Circulate this. Will go to
UC. UC now”

Explanation:

On June 20, 2024 at 11:33 AM, after
forwarding the above mentioned message
containing target price of Sona Machinery,
Aniket Gupta asked Hemant to circulate the
same message so that the stock will hit
Upper circuit.

As detailed earlier, on June 20, 2024 at 12:59 PM, Aniket Gupta through his X account
@desiwallstreet posted a tweet stating “SONA MACHINERY* Providing an excellent
opportunity UC at 248.5....". The tweet garnered more than 6,000 views.

Chat between Hemant & Aniket

Ju ed this mentioning 48 and stock is up more than 13% from lows

Ju
Priorty: Normal

62012024 1:08:33 PN(UTC+5:30)

Fror I W—E)s wh; t CPI

A small whatsapp message (2-3 liner) in your big groups can put stock to UC
Priory: Normal
Pltiom et

672072024 1-09:01 PM(UTC+5:30)

Content:

Aniket to Hemant. “Just tweeted this
morning, UC at 248 and stock is up more
than 13% from lows”, “Small WhatsApp
group message (2-3 liner) in your big
groups can put stock to UC."

Explanation:

On June 20, 2024 around 01:08 PM, after
posting a tweet on his X account regarding
the scrip Sona Machinery, Aniket Gupta
informed Hemant that the scrip price moved
up by 13% post his tweet. He also
acknowledged to Hemant that a small
message in his circle of WhatsApp groups
can generate momentum and move the
stock to upper circuit.
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now post

Label: Feply, Reply
6/20/2024 1:14:54 PM(UTC+5:30)

Further, Aniket shared his X post and asked
Hemant to circulate the same in his groups.

Message on Telegram channel
« BSE NSE Sensex Nifty £

5.2K subscribers

BSE NSE Sensex Nifty Stocks Equity Resea
ROX HITECH

Breaking out on good volumes

Good accumulation happening since
last 2 days

@ Can go past 150 real quick
©

©

BSE NSE Sensex Nifty Stocks Equity Resea
SONA MACHINERY

Providing an excellent opportunity
UC at 248.5

Capital goods co which will have 3x
capacity now post capex
Already reported Lifetime Best FY24 €

FY25 & FY26 will be mind blowing
Cap goods cos usually trade at
55-60x P/E

Catch'em Young

v

BSE NSE Sensex Nifty Stocks Equity Resea
Watch BASILIC FLY

Explanation:

From the screenshot, it can be seen that, on
June 20, 2024 at 01:19 PM, Aniket
forwarded the contents of his tweet to the
self-administered Telegram channel named
“BSE NSE Sensex Nifty Research Reports”
containing 5.2k subscribers. The message
has been viewed by 3.5k subscribers.

WhatsApp Chat between Rohan & Hemant

From WWEEENI 5 @s whatsapp net RohanGupta
Sona and K2

circuit limits 10% tomorrow for both

Priorty: Normal
Platform: Mobile

20/06/2024 22:42-10(UTC+5:30)

Content:
Text- “Sona and K2 circuit limit 10%
tomorrow for both.”

Explanation:

On June 20, 2024 at 10:42 PM, Rohan
informed Hemant that Sona Machinery
would hit 10% upper circuit the next day.
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Trade data in the scrip of Sona Machinery for June 20, 2024:

On June 20, 2024, it is observed that Rohan had sold another 5,000 shares of Sona Machinery
at an average price of Rs.225.10 per share.

Gross Buy | Gross Sell Gross Buy Gross Sell Avg Buy Avg Sell
Date R & Vol Vol Value Value Price Price
20/06/2024 | Rohan Gupta 0 5,000 0 11,25,500.00 0.00 226.10
Total 0 5,000 0 11,25,500 0.00 22510

Similarly, during the forthcoming period from June 21, 2024 to July 03, 2024, in addition to the
posts on X, Hemant Gupta in co-ordination with Aniket and Rohan forwarded various
messages and posts containing buy recommendations and target prices for the scrip Sona
Machinery which was in multiples of prevailing market price, to several WhatsApp groups and
Telegram Channels with the intention of artificially inflating trading volume and price of the
scrip.

In contrary to their posts and recommendations, Noticees were off-loading their holdings in
the scrip on a daily basis from June 21, 2024 to July 03, 2024 thereby exiting the scrip with a
substantial profit.

Trade details in the scrip of Sona Machinery during the period June 21, 2024 to July 03, 2024
is given below.

Date Name Gro:z IBuy Gro\s,:ISell Gr;:lsu:uy Grs:lsu:ell A‘I‘;gri ::y A\P'EI ;’a:ll
21/06/2024 | Rohan Gupta 0 2,000 0 4,68,550.00 0.00 234.28
24/06/2024 | Rohan Gupta 0 3,000 0 6,70,850.00 0.00 223.62
25/06/2024 | Rohan Gupta 0 13,000 0 28,17,600.00 0.00 216.74
26/06/2024 | Rohan Gupta 0 2,000 0 4,41,600.00 0.00 220.80
27/06/2024 | Rohan Gupta 0 16,000 0 33,47,750.00 0.00 209.23
01/07/2024 | Rohan Gupta 0 4,000 0 8,12,000.00 0.00 203.00
02/07/2024 | Aniket Hemant Gupta 0 1,000 0 2,38,950.00 0.00 238.95
02/07/2024 | Sharon Gupta 0 13,000 0 29,19,350.00 0.00 22457
03/07/2024 | Aniket Hemant Gupta 0 6,000 0 14,26,750.00 0.00 231.79
03/07/2024 | Rajani Hemant Gupta 0 3,000 0 7,13,850.00 0.00 237.95
03/07/2024 | Sharon Gupta 0 12,000 0 27,97,500.00 0.00 233.13

Total 0 75,000 0 1,66,54,750 0.00 222,06

Accordingly, Noticees on a cumulative basis sold 1,23,000 shares of Sona Machinery at an
average price of Rs.210.20 per share.
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Analysis of Trading data of Noticees in the scrip Sona Machinery Limited during the

period June 07, 2024 to July 03, 2024 (i.e. from one week prior to the 15! tweet to one

week post the |ast tweet):

125. On analysing the trading accounts of Noticees, it is observed that Rohan Gupta
and Aniket Gupta along with their family members viz. Rajani Gupta and Sharon
Gupta have traded in the scrip Sona Machinery during the days of dissemination
of tweets.

126. Specifically, trading was observed from June 07, 2024 to July 03, 2024,
including the dates on which tweets were posted. The details of trades of Noticees
in the scrip of Sona Machinery during the period June 07 to July 03, 2024 is as

follows:
Table 37
o | v | owgnin | e [ v | e | e [ i [
07/06/2024 | Rohan Gupta 0 18,000 0 | 250665000 0 139.26 0.00
0710612024 | Sharon Gupta 0 8,000 0 | 109160000 0 136.45 0.00
10/06/2024 | Rohan Gupta 18,000 10,000 0| 149885000 0 149.89 0.00
10/06/2024 | Rohan Gupta 28,000 46,000 0 | 65.10,050.00 0 14152 0.00
10/06/2024 | Sharon Gupta 8,000 26,000 0| 372555000 0 14320 0.00
1110612024 é‘:‘p“g”e’“am 8000 2000 0 | 29600000 0 148.00 000
1110812024 gﬂf;i Hemart 3000 1,000 0 | 14800000 0 143.00 0.00
11/06/2024 | Rohan Gupta 74,000 2,000 0 | 296100.00 0 143.05 0.00
12/06/2024 | Rehan Gupta 76,000 0 1,000 0 15730000 | 0.00 157.20
13/06/2024 | Rohan Gupta 75000 0 2,000 0 32000000 | 000 160.00
14/06/2024 | Rohan Gupta 73000 0 1,000 0 16320000 | 000 163.20
1410612024 | Rohan Gupta 72,000 0 3,000 0 48625000 | 0.00 162.08
1810612024 g‘:‘;‘:‘”em"m 10,000 0 2,000 0 39190000 |  0.00 195.95
1810612024 gzﬁ: Hemant 4,000 0 1,000 0 19495000 | 0.00 194.95
18/06/2024 | Rohan Gupta 69,000 0 4,000 0 76200000 | 0.00 190.50
18/06/2024 | Rohan Gupta 65,000 0 6,000 0 111650000 | 0.00 186.08
18/06/2024 | Sharon Gupta 34,000 0 9,000 0 165975000 | 0.00 184.42
10/06/2024 | Rohan Gupta 59,000 0 5,000 0 96030000 | 0.00 192.06
19/06/2024 | Rohan Gupta 54,000 0 9,000 0 186155000 | 0.00 206.84
20/06/2024 | Rohan Gupta 45,000 0 5,000 0 112550000 | 0.00 225,10
21/06/2024 | Rohan Gupta 40,000 0 2,000 0 46855000 | 0.00 23428
24/06/2024 | Rohan Gupta 38,000 0 3,000 0 67085000 | 0.00 223,62
25/06/2024 | Rohan Gupta 35,000 0 13,000 0 281760000 | 0.00 216.74
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26/06/2024 | Rohan Gupta 22,000 0 2,000 0 44160000 | 000 22080
271062024 | Rohan Gupta 20,000 0 16,000 0 334775000 | 0.00 20023
01/07/2024 | Rohan Gupta 4,000 0 4,000 0 8200000 | 000 203.00
0210712024 éﬂi&i‘ Hemant 8,000 0 1,000 0 23895000 |  0.00 238.95
02/07/2024 | Sharon Gupta 25,000 0 13,000 0 291935000 | 0.00 22457
03/07/2024 g‘:‘;‘:‘ Hemant 7,000 0 6,000 0 142675000 | 000 237.79
0310712024 gﬂﬁf Hemant 3,000 0 3,000 0 71385000 |  0.00 27.95
03/07/2024 | Sharon Gupta 12,000 0 12,000 0 279750000 | 0.00 23313

Total 113,000 | 123,000 | 1,6072,800 | 2,5653,950 | 14224 | 210.19
127. It was noted that the aforesaid Noticees were collectively holding 11,000 shares

128.

of the company as on June 07, 2024. Apart from the aforesaid Noticees, Noticee
No. 7 (Purvangi Gupta) was also seen to be holding 2000 shares of Sona
Machinery as on June 07, 2024, however, she did not trade in the scrip during
the aforesaid period.

From the table above, it can be seen that Noticees viz. Rohan, Aniket, Rajani
and Sharon on a cumulative basis had purchased 1,13,000 shares of Sona
Machinery from June 07 to 11, 2024 for Rs.1.60 Crore and sold 1,23,000 shares
(including selling 10,000 shares out of prior holdings of 11,000 shares) from June
12 to July 03, 2024 for Rs.2.58 Crore.

Analysis of Price-Volume Impact in the scrip prior, during and post recommendations:

129.

130.

Impact of the recommendations made by Noticee as detailed above on via
various social media platforms (X, WhatsApp & Telegram) on the Price and
Volume of the scrip is shown in the following paragraphs.

It is to be noted that the scrip Sona Machinery is listed in NSE Emerge trading
platiorm (NSE - SME: SONAMAC). Accordingly, the impact of the
recommendations on the Price and Volume of the scrip in NSE SME segment

one week prior, during and post recommendations is represented below:
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Figure 8

Price Volume Chart- Sona Machinery Ltd
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131. Price Impact in the scrip during the days of recommendations (June 12, 2024 to

June 24, 2024) is given in the table below.

Table 38
9
Date C|I,o"stl:re|g /;rf:ea 2?1:‘253: ::?
close basis
12-Jun-24 157.5 6.1%
13-Jun-24 160.7 2.0%
14-Jun-24 163.4 1.7%
18-dun-24 195 19.3%
19-Jun-24 2071 6.2%
20-Jun-24 231.4 1.7%
21-Jun-24 225.7 -2.5%
24-Jun-24 220.75 -2.2%

132. From the table above, it can be seen that the price of the scrip increased

significantly on 4 out of 6 days on which recommendations were posted (by 6.1%
on June 12, 2024, 2% on June 13, 2024, 19.3% on June 18, 2024, 6.2% on June

19, 2024)
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133. The details of significant impact on the price and trading volume of the scrip, as

observed in the above graph is given below:

Table 39

Scrip/Contract tweeted Sona Machinery Limited (SONAMAC)
about
June 03 to June June 12 to June June 25, 2024 to
11, 2024 24,2024 July 03, 2024
(Period prior to (Period during (Period post
recommendation | recommendation | recommendation
s) on X) on X)
. 147.35 151.65 224 .80
Price Open price (on 03/06/2024) | (on 12/06/2024) | (on 25/06/2024)
Impact Post Close price 148.45 220.75 240.50
recommend (on 11/06/2024) (on 24/06/2024) (on 03/07/2024)
ations % Change in
scrip price 0.75% 45.56% 6.98%
Avg Trading
Volume vol (number of
Impact Post | shares
recommend | traded/numbe 1,16,714 303,875 1,71,000
ations r of trading
days)
Relevant Price Sensitive
Corporate  Announcement
on the days of No No No
recommendations or the
prior days

134. From the above table, it can be seen that there was a significant impact on price

and volume of the scrip during the period of recommendations from June 12,
2024 to June 24, 2024, with key points noted as under:
i)  During the period of recommendations (June 12, 2024 to June 24, 2024),

there was a price rise of 45.56% whereas, the week prior to the said period

saw a meagre change of 0.75%.

i)  As noted above, Noticees continued to provide recommendations post

June 24, 2024 on WhatsApp and Telegram, which resulted in increase in

share price by 6.98% during the period.

135. Average trading volume of the scrip increased by 2.6 times during the period of

recommendations (3,03,875) compared to period prior to recommendations

Examination Report in the matter of trading in certain scrips related to social media platforms

Page 145 of 234




(1,16,714). While the volumes reduced post June 24, 2024, however, they
continued to be higher than the period prior to recommendations.

136. It is pertinent to note that there were no relevant price-sensitive corporate
announcements made by the company around the time of recommendations,
which could justify the sudden rise in price and volume in the scrip Sona

Machinery.

Profit made by Noticees in the scrip Sona Machinery limited during the period June
07, 2024 to July 03, 2024:

137. From the above paragraphs, it is noted that Noticees Rohan Gupta, Aniket
Gupta, Rajani Gupta and Sharon Gupta had traded in the scrip during the days
of dissemination of tweets and posts through various social media platforms.
Trading was specifically observed from June 07, 2024 to July 03, 2024, including
the dates on which tweets were posted (i.e. June 12 to June 24, 2024).
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138. The details of Noticees wise profit earned in the scrip Sona Machinery Ltd during the period June 07 to July 03, 2024 is as

follows:

Table 40

Name of the Noticee - Rohan Gupta

nin Buy durin Available for fling for th -
oute | Grose | orose [ oromemuy | Gt | Smes | “eday” | o T | v | ey closing e | oy
Y VAT QY | prics | O | price | 9 | price | Price | Oty | g | ay | g3 '
07/06/2024 18,000 - 25,06,650 - - - 18,000 139 18,000 139.26 | 139.26 - 18,000 139.26 -
10/06/2024 10,000 - 14,98,850 - 18,000 139.26 | 10,000 150 28,000 143.05 | 143.05 - 28,000 143.05 -
10/06/2024 46,000 - 65,10,050 - 28,000 143.05 | 46,000 142 74,000 142.10 | 142.10 - 74,000 142.10 -
11/06/2024 2,000 - 2,96,100 - 74,000 142.10 2,000 148 76,000 142.26 | 142.26 - 76,000 142.26 -
12/06/2024 1,000 - 1,57,300 76,000 142.26 - 76,000 142.26 | 142.26 1,000 157.30 75,000 142.26 15,041
13/06/2024 2,000 - 3,20,000 75,000 142.26 - 75,000 142.26 | 142.26 2,000 160.00 73,000 142.26 35,483
14/06/2024 1,000 - 1,63,200 73,000 142.26 - 73,000 142.26 | 142.26 1,000 163.20 72,000 142.26 20,941
14/06/2024 3,000 - 4,86,250 72,000 142.26 - 72,000 14226 | 142.26 3,000 162.08 69,000 142.26 59,474
18/06/2024 4,000 - 7.62,000 69,000 142.26 - 69,000 14226 | 142.26 4,000 190.50 65,000 142.26 1,92,966
18/06/2024 6,000 - 11,16,500 65,000 142.26 - 65,000 14226 | 142.26 6,000 186.08 59,000 142.26 2,62,949
19/06/2024 5,000 - 9,60,300 59,000 142.26 - 59,000 142.26 | 142.26 5,000 192.06 54,000 142.26 2,49,007
19/06/2024 9,000 - 18,61,550 54,000 142.26 - 54,000 14226 | 142.26 9,000 206.84 45,000 142.26 5,81,223
20/06/2024 5,000 - 11,25,500 45,000 142.26 - 45,000 142.26 | 142.26 5,000 225.10 40,000 142.26 4,14,207
21/06/2024 2,000 - 4,68,550 40,000 142.26 - 40,000 142.26 | 142.26 2,000 234.28 38,000 142.26 1,84,033
24/06/2024 3,000 - 6,70,850 38,000 142.26 - 38,000 142.26 | 142.26 3,000 223.62 35,000 142.26 2,44,074
25/06/2024 13,000 - 28,17,600 35,000 142.26 - 35,000 14226 | 142.26 | 13,000 | 216.74 22,000 142.26 9,68,239
26/06/2024 2,000 - 4,41,600 22,000 142.26 - 22,000 142.26 | 142.26 2,000 220.80 20,000 142.26 1,57,083
27/06/2024 16,000 - 33,47,750 20,000 142.26 - 20,000 142.26 | 142.26 | 16,000 | 209.23 4,000 142.26 | 10,71,613
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Name of the Noticee - Rohan Gupta

Opening Buy during Available for Selling for the n
S Gross | Gross | Gross Buy Gé:ﬁs Bal the day Sale ‘g:g day Closing Balance | o 0 5y
Buy Vol | Sell Vol Value Avg Avg Avg - Sell Avg Rs.
Value QY | price | Y | price | @Y | price | PYiC® | Oty | pree | QY | pice
01/07/2024 4,000 812,000 | 4000 | 14226 | - - 4000 | 14226 | 14226 | 4,000 | 203.00 142.26 | 2,42,966
TOTAL | 76,000.00 | 76,000.00 | 1,08,11,650 | 1,55,10,950 76,000 76,000 46,99,300

139. As seen from the above table, it is noted that Rohan Gupta acquired 76,000 shares of Sona Machinery Ltd. at a weighted
average price of ¥142.26 per share during the period June 07 to June 11, 2024, which is exactly a week prior to his first tweet
on June 12, 2024. Subsequently, Rohan Gupta sold his entire holdings of 76,000 shares in the scrip during the period of
recommendations and beyond (i.e from June 12, 2024 to July 01, 2024), thereby earning a profit of Rs.47 lakhs.

Table 41
Name of the Noticee - Sharon Gupta
A Buy during th Available for lling for th: n
Gross | Gross Gross | Opening Balance v g the el Avg Selnajfoine Closing Balance ]
Date | Buy | sen | GrossBuy | g ey, Sale Buy day Profit in
Value Avg Avg Avg ; Sell Avg Rs.
Vol Vol Valu N . N Pri : .
2 2 © | | price | O | price | %Y | price | PN | O | prce | MY | price
07/06/2024 | 8,000 10,91,600 - - 8,000 | 136.45 8,000 136.45 | 136.45 - 8,000 136.45
10/06/2024 | 26,000 - 37,25,550 - 8,000 136.45 | 26,000 | 143.29 | 34,000 141.68 | 141.68 - - 34,000 141.68 -
18/06/2024 - 9,000 - 16,59,750 | 34,000 141.68 - - 34,000 141.68 | 14168 | 9,000 | 184.42 | 25,000 141.68 | 3,84,622
02/07/2024 13,000 29,19,350 | 25,000 141.68 - 25,000 141.68 | 141.68 | 13,000 | 224.57 12,000 141.68 | 10,77,499
03/07/2024 - 12,000 27,97,500 12,000 141.68 - 12,000 141.68 | 141.68 | 12,000 | 233.13 - 141.68 | 10,97,329
TOTAL | 34,000 | 34,000 73,76,600 - 34,000 25,59,450

140. As seen from the above table, it is noted that Sharon Gupta acquired 34,000 shares of Sona Machinery Ltd. at a weighted
average price of ¥141.68 per share during the period June 07 to June 10, 2024, which is exactly a week prior to Rohan’s first
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tweet on June 12, 2024. Subsequently, Sharon Gupta sold her entire holdings of 34,000 shares in the scrip during the period of
recommendations and beyond (i.e from June 18, 2024 to July 03, 2024), thereby earning a profit of Rs.25.59 lakhs.

Table 42

Name of the Entity- Aniket Gupta

Date Gézjs Gé:ﬁ‘ Gross Buy G;‘;ﬁs R Buy d:;;‘g | e a:g se“mgaf:r " | Closing Balance Profit in
| S| o TR [ o | A e [ o [AE]
11/06/2024 2,000 2,96,000 8,000 141.65 2,000 148 10,000 142.92 142.92 - 10,000 142.92
18/06/2024 2,000 3,91,900 10,000 142.92 10,000 142.92 142.92 2,000 195.95 8,000 142.92 1,086,060
02/07/2024 1,000 2,38,950 8,000 142.92 8,000 142.92 142.92 1,000 238.95 7,000 142.92 96,030
03/07/2024 6,000 14,26,750 7,000 142.92 7,000 142.92 142.92 6,000 237.79 1,000 142.92 5,69,230
TOTAL | 2,000.00 | 9,000.00 | 2,96,000 | 20,57,600 2,000 9,000 7,711,320

141. From the table above, it is seen that Aniket Gupta had an opening balance of 8,000 shares of Sona Machinery purchased at a
weighted average price of ¥141.65 per share as on June 11, 2024 and also purchased 2,000 more shares on the same day.
Subsequently, post floating recommendations in social media platforms, Aniket Gupta sold 9,000 shares in the scrip during the

period of recommendations and beyond (i.e from June 18, 2024 to July 03, 2024), thereby earning a profit of Rs.7.71 lakhs.

Table 43

Name of the Entity- Rajani Gupta

Gross | Gross Gross Opening Balance Buy during the Available for Avg Selling for the Closing Balance -
Date | Buy | sen | GrossBuy | "y, day Sale = day Profit in
Value Avg Avg Avg : Sell Avg Rs.
Vol Vol Value Qty price | W | Price Qy price | Pric® | QY | price Qty Price
11/06/2024 | 1,000 1,48,000 3000 | 14160 | 1,000 | 148 4000 | 143.20 | 143.20 - 4000 | 143.20
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18/06/2024 1,000 1,94,950 4,000 143.20 4,000 14320 | 14320 | 1,000 | 19495 | 3,000 14320 | 51,750
03/07/2024 - 3,000 - 7,13,850 3,000 143.20 - 3,000 14320 | 14320 | 3,000 | 237.95 - 14320 | 2,84,250
TOTAL 1,000 | 4,000 1,48,000 9,08,800 1,000 4,000 3,36,000

142. From the table above, it is noted that Rajani Gupta had an opening balance of 3,000 shares of Sona Machinery purchased at a

weighted average price of ¥141.60 per share as on June 11, 2024 and also purchased 1,000 more shares on the same day.

Subsequently, post floating recommendations in social media platforms, Rajani Gupta sold her entire holdings of 4000 shares

in the scrip during the period of recommendations and beyond (i.e from June 18, 2024 to July 03, 2024), thereby earning a profit
of Rs.3.36 lakhs.

143. Accordingly, the afore-mentioned Noticees namely, Rohan Gupta, Aniket Gupta, Sharon Gupta and Rajani Gupta on a
cumulative basis have made a gain of Rs.83.65 lakhs in the scrip Sona Machinery during the days of dissemination of tweets

and recommendations.
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Brief Summary of the 3 Instance (Sona Machinery Ltd - June 07, 2024 to July 03,
2024):

144. The aforesaid illustration of the acts taken by Noticees viz. Hemant Gupta, Rohan
Gupta, Aniket Gupta, Sharon Gupta and Rajani Gupta in respect of their trading
and communications in the scrip of Sona Machinery Limited during the period
June 07, 2024 to July 03, 2024, makes it evident that the following modus
operandi was followed by Noticees to generate profits:

Figure 9

Built up positions amounting to INR 1.6 crore during June 07 - June
11 by buying in own accounts

Devised strategy with malafide intent to induce public interest in the
scrip by circulating impactful tweets and posts from June 12-July 03

Achieved the intent of generation of buying interest in the scrip

Offloaded their built-up positions during the publicity period and
eamed a substantial profit of Rs.83.65 lakhs

145. During the buy phase (June 07, 2024 - June 11, 2024), Noticees coordinated
amongst themselves to build up positions in the scrip of Sona Machinery Ltd. A
total purchase of Rs.1.6 Crore (1,13,000 shares) was made through family
accounts. The Noticees had a holding of 13,000 shares as on June 07, 2024.

146. Recommendations to buy were gradually generated during the period by
recommending purchase of the scrip to few individuals.
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147.

148.

149.

150.

151.

152.

Once substantial positions were built-up, Noticees launched a social media

promotional activity from June 12, 2024 onwards, which started their sale phase.

Platforms of X, Telegram and WhatsApp were extensively used to publicise
positive news/updates about the company. Terms such as “3X capacity
expansion in next 1 yr’, “available at just 8PE”, “Huge potential”, “providing
excellent opportunity”, “MULTIBAGGER” “CORE PORTFOLIO STOCK”, “Target
price at more than twice of current market price”, etc. were highlighted.

The Noticees recommended the scrip on WhatsApp and Telegram
channels/groups (administered by them as well as others) having large number
of members/subscribers. Exaggerated claims were made by giving
recommendations of target price from INR 400 to INR 550 while the scrip was
trading in the range of INR 150 to INR 250.

As a result of this promotional activity, a significant impact was alsc observed in
the trading price (46% increase) and trading volume (2.6 times) of the scrip. It is
also observed that the price of the scrip increased significantly on 4 out of 6 days
on which recommendations were posted. Further, it is pertinent to note that there

were no price impacting corporate announcements during the period.

As the buying interest was achieved through posting of recommendations, they
parallelly offloaded their built-up positions during the period of promotional
activity. The Noticees sold their holdings of 1,23,000 shares in the scrip during
the said period and effectively made a profit of Rs.83.65 lakhs.

Thus, it is evident that over a concentrated 25-day window, Noticees executed
their scheme by systematically accumulating a significant position of 1,13,000
shares (excluding prior holding of 11,000 shares) in the scrip. Once their position
was established, they leveraged various social media platforms to aggressively
recommend the stock to the public. Further, they simultaneously offloaded their
entire holdings by liquidating a total of 1,23,000 shares and exited the scrip with
a substantial profit of Rs.83.65 lakhs.

Interim order in the matter of trading in certain scrips through stock recommendations given on social media platforms

Ltd.

Page 152 of 234



5% Instance: Strategic Accumulation and Promotion of Newly Listed Securities

153. A clear intent of Noticees to start social media circulation of their
recommendations is seen in cases of many companies at the time of their listing.
In several such instances, it is observed that Noticees purchased a newly listed
scrip on the listing day or during initial few days of listing. Posts on X and other
social media circulation were initiated only after Noticees purchased and built-up
planned positions in the scrip. It is logical to assume that such buying decision
for accumulating a scrip post-listing by Noticees would be pre-planned prior to
the listing, however, there is not a single instance wherein such a scrip is
advertised by Noticees prior to its listing. The scrips are promoted and
recommended for purchase bythe public only after purchase made by Noticees
which demonstrates their malafide intention of gaining profits by

influencing/inducing the investors in securities market.

154. Instances pertaining to above pattern followed by the Operators is explained in
the forthcoming paragraphs.

Example 1: In the scrip of DSM Fresh Foods Ltd

Table 44

Date of Listing: October 09, 2025 on BSE SME Platform

Trading by Noticees in the scrip on the day of listing:

Upon perusal of trading data, it is observed that a total of 4,44,000 shares, valued at INR 5.37 crore
(average purchase price being Rs.120.89), were purchased in the accounts of Rohan Gupta,
Sharon Gupta and Leana Gupta on the listing day. Trade data of the same is provided below.

Gross Gross Gross B pross Avg Avg

Date Name Opening Balance uy Sell Buy Sell
Buy Vol | Sell Vol Value q ;

Value Price | Price
09/10/2025 | LEANA HEMANT GUPTA 0 54,000 0 64,80,000.00 0 120 0
09/10/2025 ROHAN GUPTA 0 2,82,000 0 3,42,36,000.00 0 1214 0
09/10/2025 SHARON GUPTA 0 1,08,000 0 1,29,60,000.00 0 120 0
Total 4,44,000 0 5,36,76,000.00 0 120.89 0

It is to be noted that that the aforementioned trades took place between 9:37 AM and 10:01 AM on
October 09, 2025 for which buy orders were placed between 9:04 AM and 10:00 AM.

Thereafter, Noticees started recommending the scrip on social media platforms to the public. Some
of these instances are depicted below:

Posts on Telegram Channels:
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Explanation:

On various days subsequent to the listing of DSM Fresh Foods Ltd. and their purchase in the scrip,
Noticees posted content about the company on Telegram channels namely Money Zone Trading and
Traders Insight, having 4,238 members and 48,027 members respectively. Terms such as “Company
set for accelerated growth”, “Do Not Miss”, “Another High Conviction Idea”, “Hold with conviction for
fabulous gains”, “Bumper H1 coming” etc. were employed to generate buying interest in the scrip.

Post On X:

October 12, 2025

Post On X:

October 16, 2025

Waalth Solitaire Updated o Status
© 10h8/2025L51PM

DSM Fresh Foods (Zappfresh) - Update [ Zappfresh has cracked the
code for ‘Profitable Growth' - Vary faw new age consumer brands
have managed to do this A view on the business model belows
,,,,,,, in India
has a major problem - Being 80% unorganised, absence of integrated
supply chain and cold chain facilities leads to Poor quality , hygiene
Zappfresh s solving this via a f; with an i
supply chain - Incl end-to-end cold chain facilties, delivering within
24hrs -
Omnichannel strategy: 1. D2C (50% of business) - Targating the mass
segment with pricing 10-16% cheaper than licious and competitive
(slightly higher) than local meat shops - Personally liked the opp a
lot - superb interface [ Ul , easy tracking, etc 2. Hereca supplies: -
Supplying to select foed service chains like Pop Tates, Tibbs, ete -
Supply chain for meat is much more intensive than groceries etc.
Hence, [1lZappfresh is best positioned to supply to likes of Hyperpure
(Zomata), Zepto - (already existing customers) 3. Meat shops: -
Unique offline strategy where Co ties up with local meat shops
[ Enables fixed volume offtake + Brand building + Asset light (low

capex) Point1+2
‘makes it Clear that this is a huge play on the booming e-commerce
indu i theme | years, with no

growth (stuck at 700-800Cr) and buming huge cash (majerly in
marketing) On the other hand, Zappiresh has carved a niche with its
pricing & omnichannel strategy without going berserk on marketing
spends Will cover
Growth potential soon =  (Valuation covered in tagged tweet) Note:
Mot a buy/sell reco | DYODD
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ORIGINAL POST

WealthSolitaire Uploaded a Status WealthSolitaire
® 10ji2f20751055

DSM Fresh Foods (Zappiresh) CMP 132 MCap 294Cr (BSE SME) A very JPOBUCT O
unique, one of a kind SME company listed recently DSM operating the
brand Zappiresh' targets the USD 55 bn meat market which is 90%
unorganised [ Co has cracked the code: profitable + growth Via on
omnichannel strategy (D2C + Horeca supplies + Meat shops)
& gurman (Dabur) family office holding stake in Zappiresh will cover
details on the business soon. Initially covering my view on the
valugtione
[l Based on Revenue: FY26E revenue 220Cr (vs FY25 Rev 131Cr) (B2C
50% ; B28 50%) [3B2C Sales NOCr Assigning a Ev[Sales of 4x
(conservative) (Licious last round was at 11x Sales . when co was grew
62%) Though licious is a category creator + leader, hence premium
voluations. So considered a normal 4x EV/Sales in line with most D2C
businesses + 3828 Sales 110Cr Assigning a Ev/Sales of L0k Market
generally values such a business at 0.8x forward | 1.0x trailing basis
Refer Hyperpure (Zomato) valuation by HDFC securities in Feb'25 =
150 intrinsic value is 550Cr (B2C 440CT + 528 110Cr) vs MCap just
294Cr - BiRased
on PAT: FY26E PAT 16-18Cr (vs FY26 PAT of 9Cr) Most consumer
brands troding ot a PE ratic of 35-40 [ Even at a conservative 32-35
PE multiple, potential MCap 540-590Cr vs MCap just 294Cr

Above is an
analysis on FY26 numbers. Further, full impact of IPO funds to come in
FY27, 50 FY27 can see quantum jump Will soon post details of the
business, industry, etc

PRODUCT OFFERING
e

®ce

= EE~E
e .-
Ly i

© ictkes onama 1Comments 15T iews

T

© wsums zoshes 3comments 21398 Views

Explanation:
On October 12, 2025 at 10:55 PM and October 16, 2025 at 1:51 PM, Rohan Gupta through his X

account @WealthSolitaire posted regarding the scrip DSM Fresh Foods stating, “Very unique, one
of a kind SME company”, “Co has cracked the code: profitable + growth”, “ potential MCap 540-
590Cr vs Mcap just 294Cr”, “this is a huge play on the booming e-commerce industry / digitalisation
theme”, “FY27 can see quantum jump” etc. thereby inducing public interest in the scrip to purchase
the shares of the said company.

155. It is observed that the aforesaid content posted by Operators communicated
about strong financials, operations and long term growth prospects of the
company. By providing potential market capitalization to be almost double of
prevailing market capitalization of the company, Noticees effectively provided a
target price recommendation on the scrip. In contrast to such publications on
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social media, Noticees took a divergent view themselves and started selling their
holdings in the company from October 17, 2025 onwards and sold more than
26% of their purchases by November 07, 2025.

156. Trade data of Noticees for the period October 17, 2025 to November 07, 2025
is given below. :

Table 45

; Gross Gross Gross Gross Avg Avg

Date Name Opening Balance Buy Vol | Sell Vol vBllly VStIeII l»Bu)\v PSt.ell
alue alue rice rice
17/10/2025 | ROHAN GUPTA 282000 0 6000 0 995640 0 165.94
20/10/2025 | ROHAN GUPTA 276000 0 1200 0 202776 0 168.98
21/10/2025 | ROHAN GUPTA 274800 0 1200 0 202800 0 169
23/10/2025 | ROHAN GUPTA 273600 0 9600 0| 1560000 0 162.5
23/10/2025 | LEANA HEMANT GUPTA 54000 0 18000 0| 2928600 0 162.7
28/10/2025 | ROHAN GUPTA 264000 0 8400 0| 1512000 0 180
29/10/2025 | ROHAN GUPTA 255600 0 13200 0| 2554620 0 193.53
29/10/2025 | SHARON GUPTA 108000 0 6000 0| 1148220 0 191.37
30/10/2025 | SHARON GUPTA 102000 0 2400 0 445860 0 185.78
31/10/2025 | LEANA HEMANT GUPTA 36000 0 8400 0| 1545972 0 184.04
31/10/2025 | SHARON GUPTA 99600 0 3600 0 655212 0 182
03/11/2025 | ROHAN GUPTA 242400 0 12000 0| 2207220 0 183.94
04/11/2025 | LEANA HEMANT GUPTA 27600 0 6000 0| 1087200 0 181.2
04/11/2025 | ROHAN GUPTA 230400 0 7200 0| 1302660 0 180.93
04/11/2025 | SHARON GUPTA 96000 0 6000 0| 1087440 0 181.24
06/11/2025 | ROHAN GUPTA 223200 0 4800 0 830400 0 173
07/11/2025 | ROHAN GUPTA 218400 0 3600 0 672180 0 186.72
Total 0| 117600 0 | 20938800 0 178.05

157. From the above table, it can be seen that Noticees, in contrast to their
recommendations, sold 1,17,600 shares (26.49% of purchases) in the scrip
between October 17, 2025 and November 07, 2025 valued at Rs.2.09 Crore and
made a substantial profit of Rs.67.22 lakh (average price of purchase for such
shares being INR 1.42 Crore). It is to be noted that such activity (without any
corporate announcement during the period) not only enabled an immediate profit
of Rs.67 lakh, but also increased the value of shares still held by Noticees

Interim order in the matter of trading in certain scrips through stock recommendations given on social media platforms
Ltd. Page 156 of 234



(3,26,400 shares valued at Rs.6.06 Crore as on November 07, 2025 which were
purchased at average value of INR 3.95 Crore).

158. Brief Summary of the above example:

Posts on

Purchase on Telegram

09.10.25
(listing day)

started on the
same day

Posts on X on
12.10.25 and
16.10.25

Figure 10

Partly
Divested
between

Earned a profit

of Rs.67 lakh

17.10.25 and
07.11.25

Example 2: In the scrip of Vashishtha Luxury Fashion Ltd

Table 46

Date of Listing: September 15, 2025 on BSE SME platform

Trading by Noticees in the scrip post listing:

Upon perusal of trading data, it is observed that a total of 48,000 shares, valued at INR
72.10 lakhs, were purchased in the accounts of Rohan Gupta on September 22, 2025.

Trade data of the same is provided below.

Date Name Opening Gross Buy Gross Sell Gross Buy Gross Sell Avg Buy Avg Sell
Balance Vol Vol Value Value Price Price
ROHAN
22109/2025 GUPTA 0 48000 0 7209600 0 150.2 0
Total 48000 0 7209600 0 150.2 0

It is noted that the aforementioned trades took place between 9:24 AM and 9:27 AM on

September 22, 2025.

Within few minutes of aforesaid purchase, a post on X recommending the scrip was
published through the account of @desiwallstreet at 9:47 AM. Screenshot of the post is

given below.

Post on X:

Explanation:

On September 22, 2025 at 09:47 AM, Aniket
Gupta  through his X  account
@desiwallstreet posted about on the scrip
Vashishtha Luxury Fashion Ltd inter-alia
providing revenue and profit estimates for
the financial year and stating that the scrip
is trading at just 10.5x P/E.
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esivallstroot Uploaded a Status
© 09/22/2025 9:47 AM

Vashishtha Luxury Fashion ¢~ 100% export-oriented, specializes in
high-end hand embraidery, accassories, and finished garments for
global fashion brands ¢ Supplies to top designers, boutiques and
fashion houses across Europe, UK, USA, Australia and Turkey
Capacities = 4000+ sq. ft. sompling and production facility in
Mumbai = Capacity to produce more than 2,000 garments and
accessories every month = 10000 Swatches = 2000+ Garments &

i Featured at i Fashion Events
FY26 Estimates * Revenue 16-17 Cr = PAT-3.4 Cr = Trading at just
10.5x PJE

Garments Featured at International Fashion Events

O Dines Osnores 3comments 41 vievs

Another post on X recommending the scrip was published through the account of
@desiwallstreet on September 29, 2025 at 1:35 AM. Screenshot of the post is given below.

Post on X:

desiwalistm et Uploaded a Status
S © 09/20/2028 K35 Am

VASHISHTHA LUXURY VASHISHTHA IPO has Come as G whiff of fresh air
ata time of SME frenzy n sul P raising
40-80 cr. Vashishtha has raised just 8 cr When Majority of SMEs
earmark large chunk of IPO funds for Working capital, Vashishtha
using 100% of IPO funds for Capex & Debt retirement When SMEs
‘earmark decent amount for General Corporate Purpose (in many
cases camoufiage for funds siphon off & kickback to operators etc),
Vashishtha has Nil funds under this head @ Must go thru all 4
screenshots- [ Clients (CASA BLANCA, VALENTING, MOSCHINO etc)
are boutiqus showrsoms/designers of American Show biz

(£ BEYONCE, the famed Singer Doncer Actor, s bilionaire [l SALMA
HAYEK evergreen & amongst highest paid has starred in several
blockbusters EIOLGA KURYLENKO In CASING ROYALE opp James Bond
neads no introduction [ FY28 EBITDA 28% vs 20% in FY24 [FY25 PAT
14.12% Vs 4.23% in F¥24 & Should grow 50% in FY26 with 15-16 cr Rev
giving EPS of 14-16 ¢ FY27 should also grow ancther 50% [ Then co
can raise decent funds for huMUNGOUS GroWth as 5o far co has not
scratched even surface of Mukti billion dollor Luxury industry [3 Tiny
floating stock & Nano meap should multiply co's valuations

amEsm s VASHISHTHA
EREEM -
e =
a

Explanation:

On September 29, 2025 at 01:35 AM, Aniket
Gupta  through his X  account
@desiwallstreet posted positive updates /
information about the scrip Vashishtha
Luxury Fashion Ltd stating, “FY27 should
also grow another 50%", “co. can raise
decent funds for humungous growth”, “Tiny
floating stock & Nano mcap should multiply
co's valuations”.
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@ soukes 28nares  2Comments 7,508 views

In addition to the aforesaid posts on X, Noticees also circulated posts on Telegram
channels recommending purchase of scrip to the public. Some of these instances are
shown below:

Posts on Telegram Channels:

September 25, 2025 September 25, 2025 September 30, 2025 October 01, 2025
& e naue.s\nsughm_ 3 : - c a Tra.darslns.\ghlgf\. = : = ‘ lely :.\:m Sensex

pow &
[ et VASHISHTHA LUXURY- o VAS
| GOLD STANDARD OF 4VAS va
T’[f“‘?‘{ﬁﬁn‘fz”ﬁid,m MUST READ TILL END 250
b ) WFY27E Revenue 26 Cr PAT § JFY2TE Revenue 26 Cr PAT 5
il & Cr EPS 21, PERetio 10 CrEPS 21. PERatio 10

Pinned M

(SHTHA [P0 has o
T of fresh air at a

ALA i the annual
COSTU

or COSTUME
METROPOLITAN
K

Explanation:

On various days subsequent to the listing of Vashishtha Luxury Fashion Ltd and their
purchase in the scrip, Noticees posted content about the company on Telegram channels
having large number of members. Terms such as “Relentless growth possible”, “TP - 5007,
“Do not miss. Unique Opportunity. Can get even 50-60 PE”, “35 cr mcap is peanuts”, “Should
have 150 cr mcap comfortably next year”, “Vashishtha Luxury — TP: 250/350/500/1000” etc.
were employed to recommend investors to purchase shares of the company.

159. It is observed that the aforesaid content posted by Operators communicated
about growth prospects and increase in valuations of the company. They also
recommended target price ranging from 2-6 times of the prevailing market price
on Telegram channels. In contrast to such publications on social media, Noticees
took a divergent view themselves and started selling their holdings in the
company from September 25, 2025 onwards and sold entire holdings within 2
weeks by October 09, 2025.
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160. Trade data of Noticees for the period September 25, 2025 to October 09, 2025
is given below.

Table 47
Date Name Opening Gross Buy | Gross Sell | Gross Buy | Gross Sell Avg Buy Avg Sell
Balance Vol Vol Value Value Price Price
2sioz0z5 | ROHAN 48000 0 1200 0 215520 0 1796
GUPTA )
ROHAN
26/09/2025 GUPTA 46800 0 1200 0 225360 0 187.8
ROHAN
29/09/2025 GUPTA 45600 0 9600 0 1953420 0 203.48
ROHAN
30/09/2025 GUPTA 36000 0 10800 0 2306340 0 213.55
ROHAN
01/10/2025 GUPTA 25200 0 9600 0 1884960 0 196.35
ROHAN
03/10/2025 GUPTA 15600 0 1200 0 238980 0 199.15
ROHAN
08/10/2025 GUPTA 14400 0 9600 0 1683840 0 1754
ROHAN
09/10/2025 GUPTA 4800 0 4800 0 859680 0 179.1
Total 0 48000 0 9368100 0 19517

161. From the above table,

it can be seen that the Noticee, in contrast to their

recommendations, sold entire holdings of 48,000 shares in the scrip between
September 25, 2025 and October 09, 2025 valued at Rs.93.68 lakh and exited
the scrip by making a substantial profit of Rs.21.59 lakhs, thus, giving them a

return of 30% in less than 20 days.

Brief Summary of the above example:

Purchase on

22.9.25

(listing on
15.9.25)

Post on X at
9:47 AM
immediately
after purchase

during 22.9.25

Social media
circulation

109.10.25

Divestment
. between

2592510
9.10.25

Figure 11

Eamed a
profit of INR
21.59 lakh

Samples of posts made by Operators on Telegram Channels having large number of

members is given below:

162. In continuation to the above, it was also noted that Operators have deliberately

avoided mentioning “target price” or “buy/sell” statements in their posts on X.
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163.

They have also regularly used disclaimers such as “DYODD” i.e. Do your own
due diligence, “not a buy/sell recommendation”. Such strategy has been
employed to give an impression that they are simply informing the public about
fundamentals, operations, financials, etc. of a company and not giving any
recommendations to buy or sell the scrip, which only a SEBI regulated entity is
permitted. However, it is notable that the main focus of posts is to highlight bright
future prospects about the company by giving special emphasis on increase in
profits, revenues, margins, etc. The posts also boldly estimate about the potential
revenues, expected profits, improved operations, etc. Thus, effectively, the posts
are designed to generate public interest in the scrip and are nothing but a subtle
method of giving buy recommendation. This strategy was adopted by the
operators in their posts, as discussed in earlier part of the order (refer to part G
of the order), to avoid any regulatory actions against them.

Explicit recommendations of buy/sell and target price are made through private
chats on WhatsApp groups and Telegram channels as well as through connected
network of individuals to avoid regulatory scrutiny of circulation of such explicit
recommendations. It is also observed in many occasions that Operators posted
about the positive corporate announcements made by the companies and added
a highlighted target price on such posts. Such target price were observed to be
much above or in multiples of the prevailing market price of those scrips thereby
inducing investors to purchase by leveraging corporate announcements made
by the listed companies. Few such screenshots of posts made in telegram
channels having larger number of members are illustrated below.
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Table 48

Screenshot of Telegram Chat

Explanation

DO NOT MISS

Tgt 275/350

PA
Forwarded fro

m
{8 MCX- All Commaodity + NSE F&
Good moming

Have a profitable day

On October 03, 2025 at 08:19
AM, Hemant Gupta forwarded
the corporate announcement
containing updates on capacity
expansion made by the company
Agarwal  Toughened  Glass
Limited to a Telegram Channel
named “Traders Insight”
containing more than 40,000
members. From the screenshot,
it can be seen that Hemant had
highlighted the specific pointer
discussing about capacity
expansion in red box and also
highlighted statements like “DO
NOT MISS”, “Tgt 275/350” to lure
investors’ attention to purchase
the scrip. It may also be noted
that the said scrip was trading at
around Rs.155 on that day and
thus, the target price was
recommended to be double of
the prevailing market price.

- Traders Insight ¢
45067 members, 198 anline
1 e

1 Pinned Message #1623 9=

Kr=dl Start Trading with minimum investme..

Wiss TR oR
MISS. TI

led from
N TOGETHER STOCKS.

On November 13, 2025 at 11:46
AM, Hemant forwarded the
screenshot of a tweet posted
through  the  account  of
@WealthSolitaire to the
Telegram  Channel  named
“Traders Insight”. The tweet
mentioned about a corporate
announcement made by the
company ABS Marine Services
Limited containing half yearly
financial updates. It can be seen
that while the tweet did not
explicitty mention any target
price, however, the screenshot
on Telegram additionally
contained mention of “TP-450" in
huge red font to attract investors’
attention.
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Similar to the aforesaid instance,
the  target price
recommended to be
double of the prevailing market

price of that scrip.

was
nearly

164. It is also noted that posts on X are published only after Noticees build up a

position or have an existing position in a particular scrip. There is not a single

post which mentions that they are going to purchase or buy the scrip. The

Noticees never post that they are selling a particular scrip. While they regularly

indicate about their positions in certain scrips using the terms such as “high

conviction holding”, etc., exits being made in scrips are not publicized.

Comparative analysis of holdings of Noticees before and after the examination period:

165. The following table presents a comparative analysis of Noticees' holdings as of

November 30, 2023 (the day preceding the examination) and January 20, 2026:

Table 49

Market Value of Holding as on

% change in
PAN Name N°"e2'3'2’:' 30, January 20, 2026 % ﬁoldiﬁz
(in lakhs) (in lakhs)
AlOPG9523G Hemant Kumar Gupta 586.54 994.78 69.60
BFGPG4350H Rohan Gupta 1,632.38 2,541.16 55.67
ASDPG0999F Aniket Hemant Gupta 80.41 258.82 221.89
AIWPG2911N Sharon Gupta 449.38 986.11 119.44
BFGPG4349G Leana Hemant Gupta 107.44 93.90 -12.61
AORPG0469G Rajani Hemant Gupta 31.38 102.44 226.40
Purvangi Hemant 9.93
AMFPGO0655E Gupta 190.27 209.16 ’
Grand Total 3,077.79 5,186.36 68.51

166. From the above table, it is observed that the Market Value of Noticees' holdings

rose from INR 30.78 crore on November 30, 2023, to INR 51.86 crore by January

20, 2026, representing a significant increase of 68.51%.
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Analysis of data on stock recommendations posted on X’ accounts:

167. The following table presents the cumulative number of stock recommendations

published by both X accounts throughout the period of December 01, 2023 to

January 20, 2026:

Table 50

Particulars @WealthSolitaire | @desiwallstreet Total
Total no. of 208 523 731
recommendations
No. of
recommendations
pertaining to 46 361 407
mainboard scrips
No. of
recommendations
pertaining to SME 162 162 324
scrips

168. From the table above, it is observed that the X account of Rohan Gupta was

mainly focused on scrips pertaining to SME platform with more than 75% of total

recommendations in SME scrips. On the other hand, the X account of Aniket

Gupta recommended mainboard scrips more than twice of SME scrips.

Determination of Facts:

169. From the fact explained in the preceding paragraphs, it can be prima facie

inferred that the Operators through their X accounts and other social media

platforms posted positive business updates and their views/opinions, which were

effectively stock recommendations of listed companies on stock exchanges with

target price, assured growth and returns . The Operators carried out discussions

and coordinated with each other about the target company's financials,

operations, etc. They deliberated on the specific language of the posts, the

documents to be attached, and the timing of the posts. On arriving at a

consensus, Rohan Gupta / Aniket Gupta posted the agreed upon content on their

X accounts viz. @WealthSolitaire and @desiwallstreet respectively. Inmediately

following the X posts, the links of the posts were shared in the private family

groups. The Noticees, then leveraged their network of multiple Telegram
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170.

171.

172.

173.

channels and WhatsApp groups to re-share these links, to increase the reach of

the original posts to a broader audience of retail investors.

Additional content about such scrips was also circulated on Telegram channels
and WhatsApp groups. This included large number of messages with buy
recommendations as well as recommendations of target prices which were in
multiples of prevailing market prices. There were various instances of where
Operators highlighted target price of a scrip over and above the content posted
on X and circulated the same in multiple Telegram channels and WhatsApp
groups having large number of members/subscribers.

The Operators deliberately published their posts on X accounts in small cap/
SME scrips as they often had lower trading liquidity which allowed them to launch
a coordinated social media promotional campaign. In many instances, it is also
observed that Noticees also piggyback on corporate announcements made by
the companies by proliferating such news/announcements on social media
platforms with an attempt to create additional market impact and offloaded their
existing positions during such period.

As discussed in earlier part of the order, the Noticee were aware that SEBI is
keeping a close watch over social media posts and may take regulatory actions
against them for their acts, the Operators deliberately avoided mentioning “target
price” or “buy/sell” statements in some of their posts on X. They have also used
disclaimers such as “DYODD” i.e. Do your own due diligence, “not a buy/sell
recommendation”. Such strategy has been employed to give an impression that
they are simply informing the public about fundamentals, operations, financials,
etc. of a company and not giving any recommendations to buy or sell the scrip,
which only a SEBI regulated entity is permitted. Though in substance they were
giving “buy” recommendations with clear or disguised target price, assured

growth in revenue/profits and doubling of price.

Though Operators have given above disclaimer, the essence of the
communication is to convince/induce the investors to invest in the said scrip as
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they are seen to be predicting future movement based on price volume data. This

disclaimer does not seem to be genuine.

174. The Operators in their own accounts as well as in the accounts of the other Profit
Makers/Beneficiaries took prior positions in the scrips. In multiple instances, it
was noted that Noticees accumulated positions during the first few trading days
after a stock’s listing in the secondary market, especially on SME platform.

175. Pictorial representation of the modus adopted by Noticees is as under:

Figure 12

Takes prior positions in the serips Discuss and prepare content to be posted on X
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J. Role of Noticees involved in the fraudulent scheme:

176. From examination of the facts, prima facie, the role of Noticees is found as under:

i) Hemant Gupta, Rohan Gupta and Aniket Gupta (Operators as well as profit

makers): Hemant Gupta carried out discussions and coordination alongwith
Rohan Gupta and Aniket Gupta to identify scrips thereafter devise a plan to take
substantial positions in particular scrips and subsequently launched social
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media campaign to generate public interest in those scrips. Hemant Gupta
alongwith his sons, Rohan Gupta and Aniket Gupta were the force behind
decisions related to timing of buying and selling scrips as well circulation on X
and other social media platforms. Hemant Gupta extensively carried out
networking on the Telegram channels and WhatsApp groups to broadcast the
X posts and stock recommendations to its subscribers. There were various
instances whereby the target price of a scrip which is over and above the
content posted on X is circulated on multiple Telegram Channels and WhatApp
groups which had large number of members/subscribers. Rohan Gupta
managed the X account @WealthSolitaire to post about the companies as
decided in coordination with Hemant Gupta and Aniket Gupta managed the X
account @desiwallstreet. Hemant Gupta accumulated positions in his own
account as well as the accounts of Sharon Gupta and Leana Gupta. Rohan
Gupta traded in his account and the accounts of Sharon Gupta and Leana
Gupta while Aniket Gupta traded in his own account and the account of Rajani
Gupta. The Operators thereafter offloaded the shares pursuant to
recommendations posted and impact created on the social media platforms.
Hemant Gupta alongwith Rohan Gupta and Aniket Gupta acted as Mastermind

and executed the entire scheme.

i)y Sharon Gupta : Provided trading account access by relinquishing control to
Rohan Gupta and Hemant Gupta, who subsequently executed trades in her

account to generate profits based on the orchestrated scheme.

iy Leana Gupta: Provided trading account access by relinquishing control to
Rohan Gupta and Hemant Gupta, who subsequently executed trades within her
account to generate profits based on the orchestrated scheme.

iv) Rajani Gupta : Provided trading account access by relinquishing control to
Aniket Gupta, who subsequently executed trades within her account to

generate profits based on the orchestrated scheme.
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v)  Purvangi Gupta : She was part of the private WhatsApp groups and telegram
channels. Traded in her own account and earned profits under orchestrated
scheme based on advice given by Hemant Gupta and Aniket Gupta.

K. Examination of violation of provisions of the SEBI Act and Regulations made
thereunder

177. At this stage, it is essential to examine if the acts of Noticees are prima facie in
violation of:

(i) clauses (a), (b) and (c) of Section 12A of the SEBI Act, 1992 r/w sub-
regulations (a), (b), (¢) and (d) of regulation 3, sub-regulation (1) of
regulation 4 and clauses (a), (d), (e) and (k) of sub-regulation (2) of
regulation 4 of the PFUTP Regulations; and

(i) Sub-section (1) of section 12 of the SEBI Act, 1992 r/w sub-regulation (1)
of the regulation 3 of the RA Regulations

In case answer to the above is in affirmative, it is required to be examined whether
facts of the case warrant an urgent action in exercising powers bestowed upon
SEBI under provisions of sections 11, 11B and 11D of the SEBI Act. All relevant
provisions have been enumerated below for reference:

178. The text of the relevant legal provisions is reproduced below:
SEBI Act
“SEBI Act, 1992
Functions of Board.
Section 11
(1) Subject to the provisions of this Act, it shall be the duty of the Board to protect
the interests of investors in securities and to promote the development of, and to
regulate the securities market, by such measures as it thinks fit.
(4) Without prejudice to the provisions contained in sub-sections (1), (2), (2A)
and (3) and section 11B, the Board may, by an order, for reasons to be recorded

in writing, in the interests of investors or securities market, take any of the
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following measures, either pending investigation or inquiry or on completion of

such investigation or inquiry, namely: —
(a) suspend the trading of any security in a recognised stock exchange;
(b) restrain persons from accessing the securities market and prohibit any
person associated with securities market to buy, sell or deal in securities;
(c) suspend any office-bearer of any stock exchange or self-regulatory
organisation from holding such position;
(d) impound and retain the proceeds or securities in respect of any
transaction which is under investigation;
(e) attach, for a period not exceeding ninety days, bank accounts or other
property of any intermediary or any person associated with the securities
market in any manner involved in violation of any of the provisions of this
Aclt, or the rules or the regulations made thereunder:
Provided that the Board shall, within ninety days of the said attachment,
obtain confirmation of the said attachment from the Special Court,
established under section 26A, having jurisdiction and on such
confirmation, such attachment shall continue during the pendency of the
aforesaid proceedings and on conclusion of the said proceedings, the
provisions of section 28A shall apply:
Provided further that only property, bank account or accounts or any
transaction entered therein, so far as it relates to the proceeds actually
involved in violation of any of the provisions of this Act, or the rules or the

regulations made thereunder shall be allowed to be attached;

() direct any intermediary or any person associated with the securities
market in any manner not to dispose of or alienate an asset forming part
of any fransaction which is under investigation:

Provided that the Board may, without prejudice to the provisions contained
in sub-section (2) or sub-section (2A), take any of the measures specified
in clause (d) or clause (e) or clause (f), in respect of any listed public
company or a public company (not being intermediaries referred to in
section 12) which intends to get its securities listed on any recognised
stock exchange where the Board has reasonable grounds to believe that
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such company has been indulging in insider trading or fraudulent and
unfair trade practices relating to securities market:

Provided further that the Board shall, either before or after passing such
orders, give an opportunity of hearing to such intermediaries or persons
concerned.

Power to issue directions and levy penalty.

Section 11B

(1) Save as otherwise provided in section 11, if after making or causing to
be made an enquiry, the Board is satisfied that it is necessary, —

(i) in the interest of investors, or orderly development of securities market;
or

(i) to prevent the affairs of any intermediary or other persons referred to
in section 12 being conducted in a manner detrimental to the interest of
investors or securities market; or

(iii) to secure the proper management of any such intermediary or person,
it may issue such directions, —

(a) to any person or class of persons referred lo in section 12, or
associated with the securities market; or

(b) to any company in respect of matters specified in section 11A, as may
be appropriate in the interests of investors in securities and the securities
market.

Explanation. — For the removal of doubts, it is hereby declared that the
power lo issue directions under this section shall include and always be
deemed to have been included the power to direct any person, who made
profit or averted loss by indulging in any transaction or activily in
contravention of the provisions of this Act or regulations made thereunder,
to disgorge an amount equivalent to the wrongful gain made or loss

averted by such contravention.

Cease and desist proceedings

11D. If the Board finds, after causing an inquiry to be made, that any person has
violated, or is likely to violate, any provisions of this Act, or any rules or regulations
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made thereunder, it may pass an order requiring such person to cease and desist

from committing or causing such violation:

Provided that the Board shall not pass such order in respect of any listed public company
or a public company (other than the intermediaries specified under section 12) which
intends to get its securities listed on any recognised stock exchange unless the Board has
reasonable grounds to believe that such company has indulged in insider trading or market

manipulation.
Registration of stock brokers, sub-brokers, share transfer agents, etc.

12. (1) No stock broker, sub-broker, share transfer agent, banker lo an issue,
frustee of trust deed, registrar to an issue, merchant banker, underwriter, portfolio
manager, investment adviser and such other intermediary who may be associated
with securities market shall buy, sell or deal in securities except under, and in
accordance with, the conditions of a certificate of registration obtained from the

Board in accordance with the regulations made under this Act.

Prohibition of manipulative and deceptive devices, insider trading and

substantial acquisition of securities or control.
12A. No person shall directly or indirectly—

(a) use or employ, in connection with the issue, purchase or sale of any securities
listed or proposed to be listed on a recognized stock exchange, any manipulative
or deceptive device or contrivance in contravention of the provisions of this Act or
the rules or the regulations made thereunder;

(b) employ any device, scheme or artifice to defraud in connection with issue or
dealing in securities which are listed or proposed to be listed on a recognised stock

exchange;

(c) engage in any acl, practice, course of business which operates or would
operate as fraud or deceit upon any person, in connection with the issue, dealing
in securities which are listed or proposed to be listed on a recognised stock
exchange, in contravention of the provisions of this Act or the rules or the

regulations made thereunder;
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Delegation

19. The Board may, by general or special order in writing delegate to any member,
officer of the Board or any other person subject to such conditions, if any, as may
be specified in the order, such of its powers and functions under this Act (except
the powers under section 29) as it may deem necessary.

PFUTP Requiations

3. Pronhibition of certain dealings in securities
No person shall directly or indirectly—
(a) buy, sell or otherwise deal in securities in a fraudulent manner;

(b) use or employ, in connection with issue, purchase or sale of any security listed
or proposed o be listed in a recognized stock exchange, any manipulative or
deceptive device or contrivance in contravention of the provisions of the Act or the
rules or the regulations made there under;

(c) employ any device, scheme or artifice to defraud in connection with dealing in
or issue of securities which are listed or proposed to be listed on a recognized stock

exchange;

(d) engage in any act, practice, course of business which operates or would
operate as fraud or deceit upon any person in connection with any dealing in or
issue of securities which are listed or proposed to be listed on a recognized stock
exchange in contravention of the provisions of the Act or the rules and the
regulations made there under.

4. Prohibition of manipulative, fraudulent and unfair trade practices

(1) Without prejudice to the provisions of regulation 3, no person shall indulge in a
manipulative, fraudulent or an unfair trade practice in securities markets.

(2) Dealing in securities shall be deemed to be manipulative, fraudulent or an unfair
trade practice if it involves any of the following: —

(a) knowingly indulging in an act which creates false or misleading appearance of
trading in the securities market;
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(d) inducing any person for dealing in any securities for artificially inflating,
depressing, maintaining or causing fluctuation in the price of securities through any
means including by paying, offering or agreeing to pay or offer any money or

money's worth, directly or indirectly, to any person;

(e) any act or omission amounting to manipulation of the price of a security
including, influencing or manipulating the reference price or bench mark price of

any securities;

(k) disseminating information or advice through any media, whether physical or
digital, which the disseminator knows to be false or misleading in a reckless or
careless manner and which is designed to, or likely to influence the decision of
investors dealing in securities;

SEBI (Research Analysts) Requlations, 2014

Definitions.
2. (1)(fa) “consideration” means any form of economic benefit including non-cash
benefit, received or receivable, directly or indirectly, in any form whether from

client or otherwise for providing research services;

(u) “research analyst” means a person who, for consideration, is engaged in the

business of providing research services and includes a part-time research analyst;

The above clause (u) was substituted by the Securities and Exchange Board of
India (Research Analysts) (Third Amendment) Regulations, 2024, w.e.f. 16-12-
2024. Prior to its substitution, clause (u) read as under;

“(u) “research analyst” means a person who is primarily responsible for, -
i. preparation or publication of the content of the research report; or
ii. providing research report; or
iii. making 'buy/seli/hold’ recommendation; or

iv. giving price larget; or

L Substituted by the Securities and Exchange Board of India (Research Analysts) (Third Amendment) Regulations, 2024,
w.e.f. 16-12-2024.
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v. offering an opinion concerning public offer,
with respect to securities that are listed or to be listed in a stock exchange,
whether or not any such person has the job title of research analyst' and
includes any other entities engaged in issuance of research report or research
analysis
.Explanation.-The term also includes any associated person who reports directly
orindirectly to such a research analyst in connection with activities provided above

2(wa) “research services” means the following services provided by research
analyst:

i. preparation or publication of the research report or content of the research
report; or

ii. providing or issuing research report or research analysis; or

iii. making ‘buy/sell/hold' recommendation; or

iv. giving price target or stop loss target; or

v. offering an opinion concerning public offer, or

vi. recommending model portfolio; or

vil. providing trading calls; or

viii. any other service of similar nature or character, with respect to securities

that are listed or proposed to be listed in a stock exchange, whether or not any

such person has the job title of research analyst' to the clients or other persons

or group of persons or general public;

Application for grant of certificate.

3.(1) On and from the commencement of these regulations, no person shall act
as a research analyst or research entity or hold itself out as a research analyst
unless he has obtained a certificate of registration from the Board under these

regulations.

? Inserted by the Securities and Exchange Board of India (Research Analysts) (Third Amendment)
Regulations, 2024, w.e.f. 16-12-2024
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179. Now, it is required to be examined whether the acts on the part of the Noticees,
as discussed earlier, are in prima facie violation of provisions of law as mentioned

above.

Violation of Section 12A of the SEBI Act and requlation 3 and 4 of PFUTP Regulations:

180. These provisions have been reproduced in the earlier paragraph. In brief, these
provisions prohibit-

(i) use of or employment of any manipulative or deceptive device or
contrivance, in contravention of the provisions of the SEBI Act or rules
or regulations;

(i) employment of any device scheme or artifice to defraud;

(if)engagement in any act, practice, course of business which
operate/would operate as fraud or deceit upon any person in
contravention of the provisions of the SEBI Act or rules or regulations;

(iv)dealing in securities while in possession of material or non-public
information or communicate such material or non-public information to
any other person in contravention of the provisions of the SEBI Act or
rules or regulations; or

(v) dealing in securities which is manipulative, fraudulent or an unfair trade
practice.

181. It may be noted that violation of any one of the above violations listed in the
immediately preceding paragraph would result in the violation under the SEBI Act
and PFUTP Regulations, though there can always be more than one violation.

182. | have already examined and established prima facie with evidence as to how
Noticees devised a scheme and Noticees, namely Hemant Gupta, Rohan Gupta
and Aniket Gupta, have induced investors to deal in securities (in this case “buy”)
through circulation of stock recommendations on social media platforms. The
Noticees had a malafide intention to cause increase in the price and volume of
securities, thereby, creating a false or misleading appearance of demand for a
particular scrip in securities market so that they can sell at a price which has

increased due to artificially created demand through “buy” recommendations. The
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Noticees have indulged in unfair trade practice as they executed sell trades while
influencing the public in an opposite direction of buy and took an unfair advantage

of the same to generate profits for themselves.

183. The Noticees disseminated information about the securities on various social
media platforms wherein they had large number of followers and viewers. By
providing stock recommendations of buy on such social media platforms and giving
target price in multiples of prevailing market price, Noticees have displayed a
misleading and reckless manner which was designed to influence the decision of
investors dealing in securities market. This fraudulent inducement by Noticees was
made with the sole objective of enhancing their profits by selling securities which
they were recommending to other investors to buy. The Noticees knowingly
concealed such material fact of taking contrary positions while giving
recommendations in public. This also depicts that the content posted by them,
which included projections of high growth prospects and unrealistically high
returns, was intended to mislead investors in an unfair manner.

184. Thus, it is observed that Noticees have collectively dealt in securities in a
fraudulent manner and devised a manipulative, fraudulent and an unfair trading
scheme to defraud or deceive investors dealing in securities market. Further,
Noticees namely, Sharon Gupta, Leana Gupta and Rajani Gupta aided and abetted
the Operators in the fraudulent and manipulative scheme by providing access to
their trading accounts; and Purvangi Gupta being aware of the scheme traded in
her own account based on advice given by Hemant Gupta and Aniket Gupta to
garner profits. Further, the posts on X were effectively designed to generate public
interest in the scrip and are nothing but a convoluted method of giving buy
recommendation without explicitly stating so. The explicit recommendations of
buy/sell and target price are made on a large scale through private chats on
WhatsApp groups and Telegram channels to avoid regulatory scrutiny of circulation

of their explicit recommendations.

185. The Noticees have thus not only dealt in the shares of various scrips but the
above dealing in securities by them was under a scheme devised to defraud the
integrity of securities market as well as to adversely impact the investors dealing
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with securities. All this put together clearly establishes that there is a prime facie
violation of provisions of section 12A of the SEBI Act and regulation 3 and 4 of
PFUTP Regulations as detailed above.

186. It will be relevant here to refer to the Palmer's Company Law, 25th Edition
(2010), Volume 2 at page 11097 wherein the following has been stated: “Market
manipulation is normally regarded as the “unwarranted” interference in the
operation of ardinary market forces of supply and demand and thus undermines
the “integrity” and efficiency of the market.” The facts of this case clearly shows
that Noticees have devised a scheme to interfere in the ordinary operation of
market forces of supply and demand to make wrongful gains for themselves. Thus,
this would prima facie qualify as manipulation and the scheme that they devised

would qualify as manipulative scheme.

187. In this regard, reference is also made on the observations of Hon'ble Supreme
Court in the matter of SEBI and Ors. vs. Shri Kanaiyalal Baldevbhai Patel and Ors.
(2017 SCC Online SC 1148), wherein, the Hon'ble Court held as follows:

“31. Although unfair trade practice has not been defined under the regulation,
various other legislations in India have defined the concept of unfair trade
practice in different contexts. A clear cut generalized definition of the ‘unfair
trade practice’ may not be possible to be culled out from the aforesaid
definitions. Broadly trade practice is unfair if the conduct undermines the ethical
standards and good faith dealings between parties engaged in business
transactions. If is to be noted that unfair trade practices are not subject to a
single definition; rather it requires adjudication on case to case basis. Whether
an actor practice is unfair is to be determined by all the facts and circumstances
surrounding the transaction. In the context of this regulation a trade practice
may be unfair, if the conduct undermines the good faith dealings involved in the
transaction. Moreover the concept of ‘unfairness’ appears to be broader than
and includes the concept of ‘deception’ or fraud’. ..... Coupled with the above,
is the fact, the said conduct can also be construed to be an act of unfair trade
practice, which though not a defined expression, has to be understood
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comprehensively to include any act beyond a fair conduct of business including
the business in sale and purchase of securities.”

188. | note that in this case too, the modus adopted by Noticees are held prima facie
as unfair trade practice since their conducts undermines the ethical standards and
good faith dealings between the Operators and the investors who have traded on
the buy stock recommendations given by the Operators on ‘X’ platforms and
telegram channels. The acts of Operators artificially created price/volume spurt
due to the buy stock recommendation and gave them undue and unfair advantage
of being able to carry out the execution of their sell orders at higher price and gain
wrongful profits.

189. Atthis stage, itis pointed out that on various instances, the Hon’ble Courts have
underscored the need to curb the manipulative and unfair trade practices in the
securities market. In one of such cases, the Hon’ble Supreme Court, in the matter
of N. Narayanan vs. Adjudicating Officer, SEBI [(2013) 12 SCC 152, while
dealing with the concept of market abuse in securities market has inter alia held as
follows:

“Prevention of market abuse and preservation of market integrity is the hallmark
of Securities Law. Section 12A read with Regulations 3 and 4 of the Regulations
2003 essentially intended to preserve ‘market integrity’ and to prevent ‘Market
abuse’ The object of the SEBI Act is to protect the interest of investors in
securities and to promote the development and to regulate the securities market,
so as to promote orderly, healthy growth of securities market and to promote
investors protection. Securities market is based on free and open access to
information, the integrity of the market is predicated on the quality and the manner
on which it is made available to market. ‘Market abuse’ impairs economic growth
and erodes investor's confidence. Market abuse refers to the use of manipulative
and deceptive devices, giving out incorrect or misleading information, so as to
encourage investors to jump into conclusions, on wrong premises, which is known
to be wrong to the abusers. The statutory provisions mentioned earlier deal with
the situations where a person, who deals in securities, takes advantage of the
impact of an action, may be manipulative, on the anticipated impact on the market

1 m

resulting in the “creation of artificiality’.
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190. | further note that the Hon’ble Supreme Court in the matter of Tarun Kumar Vs
Assistant Directorate of Enforcement (2023 INSC 1006) while dealing with an
issue of economic offences, has underscored the use of technology by offenders
and challenges posed by it for the investigating agencies. In exact words, the
Hon’ble Court held as: With the advancement of technology and Atrtificial
Intelligence, the economic offences like money laundering have become a real
threat to the functioning of the financial system of the country and have become a
great challenge for the investigating agencies lo detect and comprehend the
intricate nature of transactions, as also the role of the persons involved therein. Lot
of minute exercise is expected to be undertaken by the Investigating Agency to see
that no innocent person is wrongly booked and that no culprit escapes from the
clutches of the law.”

191. | note that in the instant matter, the Operators extensively used technological
advancement by using social media platforms. SEBI also had to use advanced
tools in obtaining the evidence without which it would have been challenging to
bring together the well -knit scheme framed by Noticees in the instant matter.

192. In view of the preceding factual analysis and legal discussion in this order, |
hold that there is a prima facie case of manipulative, fraudulent and unfair trade
practice carried out by Noticees, which resulted in the accumulation of wrongful

gains.

193. Thus, going through the analysis of facts and legal positions in the instant
matter, as discussed in detailed earlier, |, prima facie, find as under:

i) There is use of or employment of fraudulent/manipulative or deceptive device
or contrivance, in contravention of the provisions of the SEBI Act or rules or
regulations made thereunder, by Noticees.

ii) There is employment of device scheme or artifice to defraud investors, as
discussed earlier, by Noticees.

iii) There is engagement in act, practice, course of business which operated as
fraud or deceit upon investors in contravention of the provisions of the SEBI
Act and regulations, as discussed earlier, by Noticees.

Interim order in the matter of trading in certain scrips through stock recommendations given on social media platforms
Ltd. Page 179 of 234



iv) There is dealing in securities by Noticees Nos. 1 to 7, whereby Noticees nos.
1 to 3 posted stock recommendations on the ‘X’ accounts and telegram
channels operated by them and further Noticee nos. 4 to 6 facilitated the
execution of the aforesaid scheme by providing access to their trading
accounts; and Noticee No. 7 knowing the scheme traded and earned profit,
in contravention of the provisions of SEBI Act and regulations.

v) There is dealing in securities which is fraudulent and an unfair trade practice,
as discussed earlier in the trading accounts of Noticee Nos. 110 7.

194. Accordingly, it is held that, prima facie —
Noticees nos. 1 to 7 have violated sub clauses (a), (b) and (c) of Section 12A of
the SEBI Act, 1992, sub-regulation (a), (b), (c) and (d) of regulation 3, and sub-
regulation (1) of regulation 4 and sub-clauses (a), (d), (e) and (k) of sub-
regulation (2) of regulation 4 of the PFUTP Regulations, 2003.

Violation of RA Regulations

195. Clause (fa) of sub-regulation (1) of regulation 2 of the SEBI (Research Analyst)
Regulations, 2014 (hereinafter referred to as “RA Regulations”), which defined
“consideration” was inserted on December 16, 2024. As per this definition,
consideration may be in any form of economic benefit including non-cash benefit,
received or receivable, directly or indirectly, in any form whether from client or
otherwise for providing research services. The definition of “consideration” is
inclusive in nature and it covers benefit derived from research activity in any form.
In the instant matter, | note that Noticee Nos. 1 to 3 benefited from their
recommendations and earned profit. Since December 16, 2024 the amendment
definition of Research Analyst means a person who for consideration is engaged
in the business of providing research services. Research services have been
further defined to mean 8 activities, which include making buy recommendations,
giving target price, providing trading call etc., even if the person does not use the
title of research analyst. In this case, quite clearly, Noticee nos. 1 to 3 fall within
the amended definition of Research Analyst.
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196. The period under examination in the instant matter is from December 1, 2023

to January 20, 2026, which also covers the period prior to amendment i.e.
December 16, 2024. During pre-amended period requirement of “consideration”
was not there. So making “buy recommendation”, giving target price was included
in the definition of Research Analyst even if there was no consideration. | note that
the prima facie findings demonstrate that Noticee nos. 1 to 3 through their X
Accounts and Telegram Channels imparted recommendations to invest in,
purchase of securities. There are evidences of specific “buy” recommendations,
suggestions of target price, forecasting the directional movement of specific stocks,
buy/sell/hold’ recommendations as well as price targets in various securities listed
on stock exchanges on social media platforms operated by them. Therefore, | find
that the aforesaid activities also fall within the definition of Research Analysts as
per the definition prior to the amendment.

197. Itis observed that Noticee nos. 1 to 3 have not registered themselves with SEBI

L.

as a Research Analyst under Regulation 3 of the RA Regulations. Such acts of
Noticee nos. 1 to 3, which are in the nature of research analyst services was
provided without obtaining registration under the RA Regulations and therefore
prima facie found to be in violation of sub section (1) of section 12 of the SEBI Act,

1992 read with regulation 3 of the RA Regulations.

Calculation of Wrongful gains made by Noticees:

198. Analysis of comparison of total profit made by Noticees vis-a-vis profit made in

recommended scrips during examination period is as under:

Table 51
Total Profit
PAN Da examination | Scrips (in rec{:??:t::lg?osfﬁrlps
period (in lakhs)
lakhs)
AIOPG9523G |Hemant Kumar Gupta 189.40 179.46 94.75%
BFGPG4350H |Rohan Gupta 3,806.92 3,484.11 91.52%
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Total Profit
earned Profit madein| - n
during |Recommended Eeliieiimeds n
PAN Name LS L recommended scrips
examination | Scrips (in to Total Profit
period (in lakhs)
lakhs)
IASDPGO0999F |Aniket Hemant Gupta 297.69 278.44 93.53%
AIWPG2911N |Sharon Gupta 1,196.17 1,239.34 103.61%
BFGPG4349G |Leana Hemant Gupta 235.88 242.83 102.95%
AORPG0469G |Rajani Hemant Gupta 97.11 90.59 93.29%
IAMFPGO0655E |Purvangi Hemant Gupta 17.07 16.22 95.02%
Total 5,840.24 5,530.99 94.70%

199. From the data above, it is evident that Noticees had made almost entire (94.7%)
profit in the scrips which were recommended by them via their X accounts. This
clearly indicates that the recommendations posted in X accounts were the primary
drivers of Noticees' trading gains during the examination period. It may also be
noted that Noticees have made a total profit of approx. INR 55.31 crores in
recommended scrips. There is a view that this entire profit of INR 55.31 can be
termed as wrongful gains as it is related to the fraudulent, manipulative and unfair
trade practice, as well as unregistered Research Analyst activities, listed above.
However, it is understood that this is an interim order and investigation is still under
progress. At this stage wrongful gains for the purpose of the interim order only is
restricted to INR 20.25 crores. This amount is arrived at after considering wrongful
gain made during T+2 days basis. T+2 at this stage is considered as two days
post recommendations on X, which is explained later. This finding is preliminary

and may change on further investigation.

200. Out of the total trades carried out by Noticees during the examination period,
profit has been calculated only for those sell trades carried out on T+2 days, which
synchronized with the posts made on X platform through the accounts of
@WealthSolitaire and @desiwallstreet operated by Rohan Gupta and Aniket
Gupta, respectively, in coordination with Hemant Gupta.
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Profit is calculated based on the following methodology:

201. If the recommendation of a scrip was made on X before 3.30 pm on a trading
day (T), then the profit is calculated for the sale trades made in that particular scrip
on same day plus two trading days (T+2) based on the running weighted average
cost price of the net holding as on the previous trading day.

202. Ifthe recommendation was made after 3:30 pm on a trading day, then the profit
is calculated for the sales made on next trading day (T) plus two trading days (T+2)
based on the running weighted average cost price of the net holding as on the
current trading day. Reason for the same being that impact of the post will come
from the next trading day.

203. If the recommendation was made on a trading holiday, then the profit was
calculated for the sales made on next trading day (T) plus two trading days (T+2)
based on the running weighted average price of the net holding as on the previous
trading day.

204. Rationale for the aforesaid methodology i.e. considering T+2 days interval post
recommendation for calculating profit is based on the following factors:

a) An analysis was undertaken to assess the impact on trading volumes in scrips
consequent to the recommendations made on X platform by Operators. The
analysis compares the trading volumes during the days following the effective
date of recommendation (including T day as explained above) against trading
volumes during a similar number of days immediately preceding the

recommendation.

b) For the purpose of analysis, all scrips in which Noticees have posted
recommendations on X platform have been considered.

¢) Methodology: The analysis was carried out through the following steps:
i) Impact over a period of T+2 days: For a particular recommendation on
a particular scrip, total trading volumes in that scrip for the period from T

day to T+2 day was compared with total trading volumes for the period
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ii)

from T-1 day to T-3 day. The variance between these two periods was

calculated, and the average of all such variances across all

recommendations made on X platform was determined.

Impact over a period of T+7 days: Similar to above, average variance

in total trading volumes between the period from T day to T+7 day and

T-8 day to T-1 day was determined for all recommendations.

Impact over a period of T+12 days: Similar to above, average variance

in total trading volumes between the period from T day to T+12 day and

T-13 day to T-1 day was determined for all recommendations.

Impact over a period of T+15 days: Similar to above, average variance

in total trading volumes between the period from T day to T+15 day and

T-16 day to T-1 day was determined for all recommendations.

d) A brief summary of the comparison of these average variances is as follows:

Table 52
Period of Analysis Average of the
variances of trading
Pre- Post volumes for the
Recommendation | Recommendation | Periods mentioned in
Period Period first column
calculated across all
scrips
T-3dayto T-1day | T dayto T+2 day 99% Increase
T-8dayto T-1day | Tdayto T+7 day 54% increase
T-13 day to T-1 T day to T+12 day 41% increase
day
T-16 day to T-1 T day to T+17 day 37% increase
day

e) A summary of this analysis is illustrated in the diagram below:
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Average % Change in Volume

Figure 13

Decay of Trading Volume Post-Recommendation
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f) The objective of this analysis is to measure the impactof the

recommendations, made on X in a particular scrip, on the change in liquidity

(increase in trading volume) of that scrip in the market during subsequent

trading days. While data was analysed upto T+15 days, the T+2 metric is seen

to be the most analytically strong for the following reasons:

i)

ii)

The data demonstrates that the maximum volume variance (99%
increase in trading volume) occurs within the T+2 window. This shows
that the maximum initial momentum and the most direct causal effect of
recommendations on social media platforms and market reaction
remained effective for 2 days.

The impact of recommendation on trading volume diminishes over time.
By T+7 days, the average volume variance compared to the similar
period preceding the recommendations drops to 54%, further receding
to a level of 37% by T+15 days. This indicates that the correlation
between the recommendations and trading volume weakens as the time
horizon extends.

It is pertinent to mention that trading volume of any scrip may also be
affected by corporate announcements related to the company and other
market factors. It is logical to assume that the trading volume beyond
T+2 days may be influenced more by subsequent market news /
corporate announcements and other macro-economic factors rather than
by the recommendations on X. Focusing on T+2 day period minimizes
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the impact of such factors from the impact of recommendations made by

Noticees.

205. Considering the above factors, the T+2 interval is prima facie found to be the

most conservative metric for profit calculation for the purpose of the interim order.

206. Basis the examination of manipulative trades vis-a-vis the recommendations

made, the ill-gotten gains have been calculated for positional trades in cash

segment carried out on the exchange platform.

207. Considering the aforesaid profit calculation methodology, Scrip wise summary

of the wrongful gains made by Noticees by executing the aforesaid fraudulent

scheme is given below:

Table 53
S.No. ISIN Scrip Name p:s‘:sotf)n Sl Ll
X in Rs.

1 INEOOXY01013 | Afcom Holdings Ltd 46 4,66,22,996.00

2 | INEOOM201021 gﬂgfﬁ dW"5°” Renewable 42 3,00,09,670.55

3 INEOSH001010 | Mason Infratech Ltd 21 1,32,17,685.88

4 INEODEZ01013 | K2 Infragen 7 1,22,15,882.76
5 INEOQ8P01029 | Bondada Engineering Ltd 15 72,54,697.46
6 INEORCGO01017 | Kay Cee Energy & Infra Ltd 17 72,00,121.05
7 INE937A01023 | SPML Infrastructure Ltd 24 71,87,899.32
8 | INE305A01023 I%‘;'T_’:L Finance Corporation of 7 68,87,419.71
9 INEOJOB01017 | Kotyark Industries Ltd 10 62,76,256.73
10 INE661101014 | BGR Energy Systems Ltd 10 57,51,612.46
11 INE454P01035 | Transrail Lighting Ltd 5 46,79,096.87
12 INE069101010 | Embassy Developments Ltd 19 44,54,827.05
13 INEOQBH01012 | Sona Machinery Ltd 8 39,27,153.11
14 INEOOCCO01013 | Basilic Fly Studio Ltd 11 38,75,308.35
15 INEOP7201019 | Drone Destination Ltd 3 37,09,432.29
16 INEOMYZ01012 | Influx Healthtech Ltd 13 26,47,319.76
17 INEOISZ01012 | Z-Tech (India) Ltd 6 25,99,000.75
18 INE570D01018 | Arrow Greentech Ltd 18 23,54,972.81
19 INEOXWS01018 | Taurian MPS Ltd 3 21,08,280.00
20 INE874101013 | Ramky Infrastructure Ltd 1 18,50,704.20
21 INE127T01021 | KP Energy Ltd 3 18,53,650.43
22 INEOWRP01016 | Vashishtha Luxury Fashion Ltd 3 16,38,720.00
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No of

S.No. ISIN Scrip Name posts on Proflt 2ol
X in Rs.

23 INE675C01017 | Cigniti Technologies Ltd 3 15,53,184.56
24 INEO78V01014 | Vikram Solar Ltd 5 15,42,832.57
25 INEO27T01023 | Rudra Global Infra Products Ltd 12 12,57,423.87
26 INEOPCY01014 C\tl:janksha Power & Infrastructure 4 11,60,350.00
27 INEOBSNO1013 | S A Tech Software India Ltd 2 10,93,772.92
28 INE536P01021 | Captain Polyplast Ltd 4 10,87,739.48
29 INE306R01017 | Intellect Design Arena Ltd 1 10,07,996.30
30 INE00S901012 | Nila Spaces Ltd 8 9,88,675.48
31 INEOR9401019 | AVP Infracon Ltd 5 8,78,640.00
32 INEOQHG01026 | Supreme Power Equipment Ltd 3 7,68,208.20
33 INE851101011 | Updater Services Ltd 5 7,45,513.80
34 INE523B01011 | Aksh Optifibre Ltd 5 7,39,877.64
35 INE558R01013 | HEC Infra Projects Ltd 2 7,07,247.94
36 INEO16Q01014 | Ceinsys Tech Ltd 1 7,00,569.95
37 | INE369101014 %:;?f;%:‘?gﬁ d& 2 6,20,452.15
38 INEON6U01018 | Kalyani Cast-Tech Ltd 10 5,65,416.46
39 INE557C01017 | Indian Sucrose Ltd 1 5,29,082.41
40 INE348A01023 | Ashapura Minechem Ltd 2 5,08,450.44
41 INE900B01029 | Kabra Extrusion Technik Ltd 2 5,05,519.59
42 INEO68L01024 | Cantabil Retail India Ltd 10 4,98,421.35
43 | INEOP8X01016 Ct%a””a' Toughened Glass India 8 4,92,007.60
44 INE786W01010 | RKEC Projects Ltd 16 4.75,718.50
45 INEORJMO01010 | Naman In-Store (India) Ltd 2 3,74,418.18
46 INEOSFW01015 | Freshara Agro Exports Ltd 4 3,41,534.90
47 INEOSUMO1015 | DSM Fresh Foods Ltd 4 3,24,305.36
48 INEOR4701017 | Alpex Solar Ltd 6 3,06,761.56
49 INE195N01013 | Prozone Realty Ltd 3 2,90,002.94
50 INE880B01015 | Ansal Housing Ltd 3 2,82,511.26
51 INE707A01012 | Vindhya Telelinks Ltd 5 2,71,114.20
52 INEOSBP01018 | Esprit Stones Ltd 1 2,51,376.00
53 INEOMLZ01019 | Phantom Digital Effects Ltd 17 2,40,938.59
54 INEOGMRO01016 | Swaraj Suiting Ltd 10 2,32,770.46
55 INEOPDJ01013 | ROX Hi-Tech Ltd 4 2,32,530.27
56 INEOQRV01016 | ABS Marine Ltd 9 2,06,348.15
57 INEOOFF01025 | Acutaas Chemicals Ltd 1 1,75,118.05
58 INEOOE101023 | Bikaji Foods International Ltd 1 1,71,062.15
59 | INE318N01011 ¥;§§g;5m?ﬁ°g32t'2§1i‘ Lid 4 1,70,352.03
60 INEOO0201019 Urban Enviro Waste Management 3 1,52,700.00
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No of

S.No. ISIN Scrip Name posts on Proflt 2ol
X in Rs.
61 INE326B01035 | Almondz Global Securities Ltd 5 1,47,481.79
62 INEOJHHO1011 | Dollex Agrotech Ltd 1 1,46,257.14
63 INE950101011 | DB Corp Ltd 5 1,41,895.75
64 INEO11U01018 | Sky Gold & Diamonds Ltd 3 1,39,579.80
65 INE133C01033 | Kesar Petroproducts Ltd 5 1,37,561.18
66 INE065D01027 | Aeroflex Enterprises Ltd 5 1,37,329.33
67 INEOMNPO1016 | VVIP Infra Ltd 1 1,29,790.91
68 INE428Q01011 | Suryoday Small Finance Bank Ltd 1 1,25,700.00
69 INEOT3401029 | Aelea Commaodities Ltd 3 1,11,365.71
70 INE381G01013 | TeleCanor Global Ltd 2 88,297.99
71 INE369A01029 | Excel Industries Ltd 1 84,374.90
72 INE392A01021 | Visaka Industries Ltd 1 76,368.14
73 INE324L01013 | RPP Infra Projects Ltd 8 67,243.45
74 INE1FF001016 | Jinkushal Industries Ltd 1 50,783.46
75 INEOPE401018 | Medicamen Organics Ltd 2 43,159.24
76 | INE047B01011 | Cilanders Arbuthnot & Gompany 1 34,578.54
77 INEOP5R01014 | Purple United Sales Ltd 2 29,341.76
78 INEOYGO001013 | Star Imaging & Path Lab Ltd 4 26,671.39
79 INEOOYKO01010 | Rudra Gas Enterprise Ltd 2 20,621.61
80 INE291A01017 | Garware Hi Tech Films Ltd 1 5,185.15
81 INEOBX301013 | Prostarm Info Systems Ltd 1 2,644.75
82 INE148101020 | Sammaan Capital Ltd 2 350.00
Total 537* 20,25,20,234.83

* The Noticees have made profit in 82 scrips,

in which a total of 537
recommendations were made during the Examination period.

208. The details of calculation of profit is provided at Annexure A of this order. It is

clarified that out of above 82 instances, evidences have been produced in this

order for 6 instances (2 instances for Afcom Holdings Ltd). Evidences for other

scripts would be available for inspection by Noticees and would also be supplied

to the Court when asked for. Further, it is clarified that calculation for the purposes

of interim order would have no impact on final determination on investigation. For

example, at this stage calculation is based on T+2 following posting of

recommendations on X. In investigation further examination may be made as to

whether impact of recommendations in these 82 scrips could also be seen through

posting on whatsapp and telegram.
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M. Joint and several liability:
209. Summary of the wrongful gains made by Noticees by executing the aforesaid

fraudulent scheme is given below:

Table 54

NS‘;_ Entity Name Profit (in Rs.) Noticees responsible

1. Hemant Kumar Gupta 76,99,875.38 | Hemant Kumar Gupta, Rohan

2. | Rohan Gupta 13,61,89,366.62 | Gupta, Aniket Gupta

3. Aniket Gupta 1,89,42,605.21

4. Sharon Gupta 2,99,23,448.17 | Sharon Gupta, Hemant Kumar
Gupta, Rohan Gupta and Aniket
Gupta.

5. Leana Gupta 27,01,888.84 | Leana Gupta, Hemant Kumar
Gupta, Rohan Gupta and Aniket
Gupta

6. Rajani Gupta 66,33,596.23 | Rajani Gupta, Hemant Kumar
Gupta, Rohan Gupta and Aniket
Gupta

7. Purvangi Gupta 4,29,454.36 Purvangi Gupta

Total for the aforesaid Noticees | 20,25,20,234.83 | -

210. As discussed in detail in earlier part of the order, based on the role played by
Noticees joint and several liability has been determined in case of Noticees (other
than Purvangi Gupta). This is for the reason that, Hemant Gupta, Rohan Gupta
and Aniket Gupta have jointly master minded the scheme of making wrongful gains
and Sharon Gupta, Leana Gupta and Rajani Gupta have made their accounts
available to Hemant Gupta, Rohan Gupta and Aniket Gupta. In the case of
Purvangi Gupta prima facie finding of not making her jointly and severally liable at
this stage may change post investigation.

N. Need of interim ex-parte order

211. Having discussed the acts on the part of Noticees being prima facie in violations
of the SEBI Act, and regulations made thereunder, it would be important to
examine the requirement to pass this interim ex-parte order.

212. Sub-section (4) of section 11 and section11B mandate SEBI to restrain persons
from accessing the securities market and prohibit any person associated with
securities market from buying, selling or dealing in securities and to issue “such
directions as may be necessary” in the interest of investors of the securities market.
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In the present case, the on-going investigation has prima facie highlighted the
scheme and device orchestrated intricately by Noticees whereby the Operators by
posting stock recommendations on various scrips on their X Accounts and social
media platforms induced the general public to deal in the securities purely based
on misleading and unsolicited stock tips and thus enabling the beneficiaries to
liquidate their holdings at an inflated price. | have also highlighted the large number
of followers on X account and social media platforms where the stock
recommendation on various scrips were posted.

213. Itis observed that while the X accounts, @WealthSolitaire and @desiwallstreet

are operational, Noticees have not posted recommendations on these accounts
since the search & seizure operation conducted by SEBI on January 21, 2026.
However, there is a possibility that Noticee may continue to post recommendations
through other social media accounts as well. Thus, there is a need to take

appropriate enforcement actions in order to prevent such activities by Noticees.

214. As noted at paragraph 165 above, Noticees had a total holdings of INR 51.86

Crore as on January 20,2026. Further, it is observed that subsequent to search
&seizure (S&S) operation conducted by SEBI, Noticees have continued to trade in
the securities market. A comparative assessment of the trades done by Noticees
during the period January 25, 2026 to May 14, 2026 (period post S&S operation)
and similar duration period prior to S&S operation (October 07, 2025 to January
24, 2026) is summarized below:

Table 55
INR In lakhs
Period from Oct 07, 2025 to Period from Jan 25, 2026 to
<.No. PAN E:t:: Jan 24, 2026 May 14, 2026
Buy Sell Net Sell | Buy Sell Net Sell
Value Value Value Value Value Value
Hemant
1 [ AIOPG9523G | Kumar 100.07 125.77 25.70 40.79 252.65 211.86
Gupta
s | AwPG2911N 2*:‘::? 818.20 | 79577 | -2243 | 166.21 | 1,029.32 | 863.11
3 | AMFPGOB55E El:lr&aangi 35.38 33.05 -2.33 - 257.07 | 257.07
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4 | AORPG0469G Ef.j;';i 197.47 | 15224 | -4522 | 13832 | 238.95 | 100.63
5 | ASDPGO99OF gr:‘i;;t 992.58 | 988.58 -4.00 | 351.00 | 634.83 | 283.84
6 | BFGPG4349G (l-aiapr:: 157.69 | 105.08 | -52.61 0.37 54.81 54.44
7 | BFGPG4350H gzgta: 2,465.81 | 3,150.77 | 684.96 | 241.39 | 3,758.84 | 3,517.46
Total 4,767.19 | 5,351.27 | 584.07 | 938.06 | 6,226.47 | 5,288.40

215, From the above, it is observed that Noticees recorded net sales of INR 5,288.40

lakhs post S&S operation which is an astronomical increase from INR 584.07 lakhs
sold during the preceding comparable period. This data clearly indicates that
Noticees are undertaking rapid and continual liquidation of their holdings post S&S
operation. It is also observed that while gross buy and gross sell value were similar
during the period prior to S&S, Noticees have drastically reduced their purchases
and increased their sales in the securities market. It is also noted that all Noticees
are net sellers in the period post S&S operation whereas five of them were net
buyers during the period prior to S&S operation. Thus, there is a clear rise of
wrongful gains escaping regulatory reach.

216. Considering the above factors, pending detailed investigation in the matter, in
order to prevent further abuse of market, restore market integrity and to secure
wrongful gains, in the interest of the investing public and considering the scale of
the liquidation of holdings by Noticees, a need for appropriate/urgent enforcement
action is warranted to pass interim directions against Noticees at this stage. Interim
directions are also required to impound the wrongful gains made by Noticees in
their bank accounts, demat accounts and trading accounts, which may be siphoned
off beyond regulatory reach.

217. | note that Section 11 of the SEBI Act confers a duty on the Board to protect

the interests of investors in securities and to promote the development of and to
regulate the securities market. In a way all these three objects are interlinked. In
order to develop the securities market, it is necessary that the interest of investors
is protected. Any manipulation in the market would adversely impact the interest of
investors. This would result in loss of trust of these investors in the securities
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market impacting market integrity. A robust securities market is important for the
growth and development of the economy. Hence, it is important that market is
regulated and steps are taken to discourage any manipulation or wrong practice in
order to protect the interest of investors as well to develop the securities market.
Accordingly, to achieve the objectives of the SEBI Act, SEBI has been authorized
to take such measures as its things fit. Thus, the power to take all measures as
may be necessary to discharge its duty under the stature has been conferred in
widest amplitude. Pursuant to the said objective, PFUTP Regulations have been
formulated with the main objective of preventing fraudulent activities in order to
boost investor confidence in the securities market and to provide an environment
conducive to increased participation and investment in the securities market.

218. The facts of this case demonstrate clear scheme of manipulation to harm the
interest of investors by misguiding them to take position in securities so that Profit
Makers/ Beneficiaries could make profit at the cost of such investors. Wrongful
gains made by these Noticees come, directly or indirectly, from the pockets of
innocent investors who unaware of the fraudulent scheme follow the advice posted
on the X Accounts and social media platforms handled by the Operators. Hence, it
is necessary that whenever such schemes are noticed, steps are taken to intervene
and stop further damage to securities market. Further, the wrongful gains
generated from such schemes need to be disgorged.

219. Keeping in views the above discussion, | am of the view that it is a fit case to
pass interim ex-parte order to insulate the securities market from the mischievous
act of Noticees and also to prevent these Noticees in conducting similar activities
which are prima facie against the interest of investors as well as against the
development of securities market. Further, there is an urgency to protect the

wrongful gains from getting siphoned off beyond the regulatory reach.

220. Apart from the above discussion, there is another reason for passing of this
interim ex-parte order. Investors education is very important as it empowers
investors to protect their own interest. It is important for investors to exercise due
diligence before they find it appropriate to enter into transactions or dealing in
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securities. Such decision of investors ought to be based on reliable information
and not been influenced by the information planted by unregistered Investment
Advisers and Research Analysts who gain at the cost of established market
mechanism. It is seen that such social media have been used as a mechanism to
entice innocent investors to trade in securities. Therefore, it become imperative to
educate investors so that they protect themselves from been lured by unregistered
Investment Advisers and Research Analysts using the social media platform to
deal in securities thus violating the securities market norms. Like many other past
orders from SEBI, this order also intends to spread the awareness that one should
not trust any recommendation from unregistered entities and due diligence should
always be exercised before acting on such recommendations.

221. The RA Regulations have been formulated with the main objective of regulating

research activities to safeguard the interests of investors. Registration of such
research analyst activity with SEBI is mandatory under the relevant regulations
of SEBI to make research analysts accountable for their services by requiring
them to comply with the criteria set out in the relevant provisions of these
Regulations.

222. Under the RA Regulations, a comprehensive framework has been laid down with

the sole objective of protection of investors’ interest. There are entry barriers in
terms of networth requirements, educational qualification and experience.
Further, research analysts are required to back their trading calls with research
reports. It is also mandated that they will not give any assured guarantee, fixed
return/profit and they shall not provide any promise or assurance of favourable
review in its research report making disclosures to the clients, etc. However, by
acting as a research analyst, Noticee nos. 1 to 3 have been able to circumvent

all the regulatory requirements pertaining to a research analyst.

223. Noticee nos. 1 to 3 are not registered with SEBI as Research Analyst. However,

despite being not registered, Noticees have been providing research analyst
services to a large number of their subscribers. The Noticees have been
recklessly misleading, soliciting and inducing the investors to deal in the
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securities market on the basis of stock analysis, without having the requisite

registration certificate as mandated under securities laws.

224, In view of the aforesaid findings, it is necessary to take urgent preventive action
in this matter to prevent Noticee nos. 1 to 3 through their X Accounts and social
media platforms from misleading the public, inducing or influencing investors to
deal in securities and engaging in unregistered research analyst activities.
Therefore, an ex-parte interim order is required to be issued against Noticee nos.
1 to 3 so that they cease and desist from carrying out such unregistered activities.

225. If interim directions are not issued, many unsuspecting investors may fall prey to
the activities of Noticee nos. 1 to 3 under the assumption that they are providing

registered and regulated research analyst services.

226. The X Accounts and Telegram Channels operated by Noticee nos. 1 to 3 have
significant presence over the social media platforms. There is a likely chance that
being influenced by the social media presence and followership, gullible
investors may continue to fall prey to the unregistered research analyst activities

of Noticees.

227. The aforesaid discussions makes it imperative to take emergent necessary
action to prevent further damage to the interest of investors that may be caused
by the unregistered research analyst activity of the Noticee nos. 1 to 3 and
therefore, the same needs to be stopped immediately by regulatory intervention.

228. At this stage, | place reliance on the order of the Hon’ble Securities Appellate
Tribunal, passed in the case of Amalendu Mukherjee Vs. SEBI (Appeal (L) no. 169
of 2020), wherein the Hon’ble Tribunal has underscored the necessity of passing
impounding orders by inter alia observing as:

“We are of the opinion that the WTM is empowered under the SEBI Act and the
Regulations to pass an ex-parte order in order to protect the interests of securities
market and the investors. If such impounding order is not passed, it may result in
defeating the ultimate direction of disgorgement if any, as there would be chances
of such monies being dissipated by the appellant. ..."
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Ex parte interim order

229.
exercise powers of passing interim order pending investigation so as to insulate
the securities market and to protect the wrongful gains, which may go beyond
regulatory reach. Accordingly, |, in exercise of the powers conferred upon me under
sub-section (1) of section 11, sub-section (4) of section 11, sub-section (1) of
section 11B and section 11D read with section 19 of the SEBI Act, hereby by way
of the present interim order, issue the following directions, which shall remain in

After analysing all the evidences on record, | hold that this is a fit case to

force until further orders:

i)

ii)

An amount of INR 20,25,20,234.83, being the total wrongful gains earned by
Noticees from the alleged violations, shall be impounded, jointly and
severally in manner provided in Table no. 54 . Noticees within 15 days from
the date of service of this order are directed to open fixed deposit accounts
in any Noticees’ name or jointly/severally as per Table no. 54 with lien
marked in favour of SEBI and the monies kept therein shall not be released
without the prior permission from SEBI. The fixed deposit account/s shall be
for, the amount of wrongful gains as calculated in Table no. 54.

Noticees nos. 1 to 7 shall be restrained from buying, selling or dealing in
securities, either directly or indirectly, in any manner with immediate effect.
Noticees nos. 1 to 3 shall cease and desist from offering unregistered
research analyst services from acting as or holding themselves out to be
research analyst. They shall cease to solicit or undertake such activity or any
other unregistered or fraudulent activity in the securities market, directly or
indirectly, in any manner whatsoever.

Banks, where Noticees are holding bank accounts, shall be directed that no
debits shall be made, without permission of SEBI, in respect of the bank
accounts held jointly or severally by Noticees, except for the purposes of
transfer of funds to the Fixed Deposit Account/s as mentioned in the Table
no. 54 above.
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v) Depositories shall also be directed that no debit shall be made, without
permission of SEBI, in respect of the demat accounts held by Noticees.
However, credits, if any, into the accounts may be allowed.

vi) Banks and the Depositories are directed to ensure that all the aforesaid
directions are strictly enforced. Further, debits in the bank accounts may also
be allowed for amounts available in the account in excess of the amount to
be impounded. Banks are allowed to debit the accounts for the purpose of
complying with this Order.

vii) The Registrar and Transfer Agents shall ensure that, they neither permit any
transfer nor redemption of securities, including Mutual Funds units, held by
Noticees.

viii) Noticees shall not dispose of or alienate any of their assets/properties, till
such time the amount of wrongful gain is credited to an interest bearing fixed
deposit account except with the prior permission of SEBI.

ix) Noticees are further directed to provide a full inventory of all their assets
whether movable or immovable, or any interest or investment or charge in
any of such assets, including property, details of all their bank accounts,
demat accounts, holdings of shares/securities if held in physical form and
mutual fund investments and details of companies in which they hold
substantial or controlling interest immediately but not later than 15 days of
this Order.

X) The directions stipulated in paragraphs (i), (iv), (v),(vi), (vii) and (viii) shall
cease to apply upon compliance with direction as stipulated in sub-
paragraph (i) of this paragraph.

xi) If the Noticees have any open position in any exchange traded derivative
contracts, as on the date of the order, they can close out /square off such
open positions within 3 months from the date of order or at the expiry of such
contracts, whichever is earlier. The Noticees are permitted to settle the pay-
in and pay-out obligations in respect of transactions, if any, which have taken
place before the close of trading on the date of this order. Banks and
depositories are allowed to debit the accounts for the purpose of complying
with this direction.
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230. A detailed investigation by SEBI with respect to violations mentioned in this
order as well as for other violations, if any, is already undergoing which may be
completed expeditiously without being influenced by the findings in this order.

231. The above directions shall take effect immediately and shall be in force until

further orders.

232. The foregoing prima facie observations contained in this Order are made on the
basis of the material available on record. The Noticees named in the order may,
within 21 days from the date of receipt of this Order, file their reply/objections, if
any, to this Order and may also indicate whether they desire to avail an opportunity
of personal hearing on a date and time to be fixed in that regard.

233. This order is without prejudice to the right of SEBI to take any other action that
may be initiated against Noticees in accordance with law, including but not limited
to levy of penalty and issuance of directions.

234. A copy of this Order shall be served upon Noticees, Exchanges, Depositories,
RTAs and Banks for necessary action and compliance with the above direction

KAM LESH Digitally signed by

KAMLESH CHANDRA

CHANDRA VARSHNEY
Date: 2026.05.22

VARSHNEY 152103 +0530
DATE: May 22, 2026 KAMLESH C. VARSHNEY
PLACE: MUMBAI WHOLE TIME MEMBER
SECURITIES AND EXCHANGE BOARD OF INDIA
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Annexure ‘A’

Time Weighted Totali Weigh
Quantit
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date ) Buy Price N Avera Net Profit
. Holding during
ation mend of the T+ ge Sell
ation net | Price
holdings window
Kotyark Industries
11/12/2023 | Sharon Gupta Ltd 21:33 | 12/12/2023 13/12/2023 | 14/12/2023 | 7,000 814.19 400 990.95 70,702.38
Kotyark Industries
11/12/2023 | Rohan Gupta Ltd 21:33 | 12/12/2023 | 13/12/2023 | 14/12/2023 | 16,000 | 807.79 200 980.00 34,442.00
Dollex Agrotech
11/12/2023 | Sharon Gupta | Ltd 20:33 | 12/12/2023 | 13/12/2023 | 14/12/2023 | 12,000 | 46.75 12,000 | 50.00 39,000.00
Dollex Agrotech
11/12/2023 | Rohan Gupta Ltd 20:33 | 12/12/2023 13/12/2023 | 14/12/2023 | 1,44,000 | 47.12 24,000 51.59 1,07,257.14
IL&FS Engineering
& Construction
12/12/2023 | Rohan Gupta Co Ltd 20:57 | 13/12/2023 14/12/2023 | 15/12/2023 | 1,46,000 | 23.45 43,785 29.61 2,69,799.60
Sterling & Wilson
Renewable
15/12/2023 | Sharon Gupta | Energy Ltd 00:59 | 15/12/2023 | 18/12/2023 | 19/12/2023 | 51,800 | 367.31 10,000 | 435.50 6,81,852.94
Sterling & Wilson
Renewable
15/12/2023 | Rohan Gupta Energy Ltd 00:59 | 15/12/2023 | 18/12/2023 | 19/12/2023 | 3,17,500 | 325.51 12,000 420.15 11,35,728.64
Ashapura
16/12/2023 | Sharon Gupta Minechem Ltd 02:49 | 18/12/2023 19/12/2023 | 20/12/2023 | 5,500 324.34 5,500 416.79 5,08,450.44
IL&FS Engineering
& Construction
17/12/2023 | Rohan Gupta | Co Ltd 11:09 | 18/12/2023 | 19/12/2023 | 20/12/2023 | 1,02,215 | 23.45 1,02,215 | 26.88 3,50,652.55
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Total

Time Weighted Quantit Weigh
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price . Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net . Price
holdings window
Sterling & Wilson
Renewable
19/12/2023 | Rohan Gupta Energy Ltd 21:33 | 20/12/2023 | 21/12/2023 | 22/12/2023 | 3,17,500 | 329.74 12,000 427.17 11,69,152.80
Supreme Power
29/12/2023 | Rohan Gupta Equipment Ltd 09:58 | 29/12/2023 | 01/01/2024 | 02/01/2024 | 1,22,000 | 99.61 2,000 112.80 26,386.89
Leana Hemant | Supreme Power
29/12/2023 | Gupta Equipment Ltd 09:58 | 29/12/2023 | 01/01/2024 | 02/01/2024 | 40,000 102.90 8,000 113.40 84,000.00
Basilic Fly Studio
05/01/2024 | Rohan Gupta Ltd 12:48 | 05/01/2024 | 08/01/2024 | 09/01/2024 | 1,23,600 | 400.31 6,000 457.98 3,45,998.45
Rajani Hemant | Basilic Fly Studio
05/01/2024 | Gupta Ltd 12:48 | 05/01/2024 | 08/01/2024 | 09/01/2024 | 2,400 418.05 2,400 507.75 2,15,280.00
Basilic Fly Studio
05/01/2024 | Aniket Gupta Ltd 12:48 | 05/01/2024 | 08/01/2024 | 09/01/2024 | 9,600 418.05 9,600 496.04 7,48,680.00
Kotyark Industries 1,353.
06/01/2024 | Sharon Gupta | Ltd 16:29 | 08/01/2024 | 09/01/2024 | 10/01/2024 | 4,800 814.19 800 75 4,31,644.77
Kotyark Industries 1,309.
06/01/2024 | Rohan Gupta Ltd 16:29 | 08/01/2024 | 09/01/2024 | 10/01/2024 | 15,200 | 810.63 11,200 11 55,82,871.46
Basilic Fly Studio
08/01/2024 | Sharon Gupta | Ltd 12:41 | 08/01/2024 | 09/01/2024 | 10/01/2024 | 19,200 | 417.84 2,400 458.33 97,170.00
Basilic Fly Studio
08/01/2024 | Rohan Gupta Ltd 12:41 | 08/01/2024 | 09/01/2024 | 10/01/2024 | 1,23,600 | 400.31 9,600 459.63 5,69,449.51
Leana Hemant | Basilic Fly Studio
08/01/2024 | Gupta Ltd 12:41 | 08/01/2024 | 09/01/2024 | 10/01/2024 | 13,200 | 421.82 13,200 451.86 3,96,540.00
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Time Weighted Totali Weigh
Quantit
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price . Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net . Price
holdings window
Supreme Power
08/01/2024 | Rohan Gupta Equipment Ltd 22:18 | 09/01/2024 | 10/01/2024 | 11/01/2024 | 52,000 99.61 12,000 154.43 6,57,821.31
Kotyark Industries 1,269.
09/01/2024 | Rohan Gupta Ltd 17:57 | 10/01/2024 | 11/01/2024 | 12/01/2024 | 11,000 810.63 400 00 1,83,346.12
Akanksha Power
& Infrastructure
11/01/2024 | Sharon Gupta | Ltd 21:28 | 12/01/2024 | 15/01/2024 | 16/01/2024 | 80,000 62.00 4,000 100.85 1,55,400.00
Akanksha Power
& Infrastructure
11/01/2024 | Rohan Gupta Ltd 21:28 | 12/01/2024 | 15/01/2024 | 16/01/2024 | 80,000 74.58 20,000 100.85 5,25,500.00
Tourism Finance
Hemant Corporation of
11/01/2024 | Kumar Gupta India Ltd 16:25 | 12/01/2024 | 15/01/2024 | 16/01/2024 | 38,117 132.60 53,817 184.46 19,76,713.98
Tourism Finance
Rajani Hemant | Corporation of
11/01/2024 | Gupta India Ltd 16:25 | 12/01/2024 | 15/01/2024 | 16/01/2024 | 4,600 133.01 9,600 180.00 2,16,147.50
Tourism Finance
Corporation of
11/01/2024 | Aniket Gupta India Ltd 16:25 | 12/01/2024 | 15/01/2024 | 16/01/2024 | 10,000 133.61 20,000 180.00 4,63,927.10
Tourism Finance
Hemant Corporation of
15/01/2024 | Kumar Gupta India Ltd 10:04 | 15/01/2024 | 16/01/2024 | 17/01/2024 | 53,817 135.77 53,817 184.46 7,64,416.65
Tourism Finance
Corporation of
15/01/2024 | Rohan Gupta India Ltd 10:04 | 15/01/2024 | 16/01/2024 | 17/01/2024 | 68,000 145.46 68,000 186.40 27,83,794.85
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Total

Time Weighted Quantit Weigh
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price N Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net . Price
holdings window
Tourism Finance
Leana Hemant | Corporation of
15/01/2024 | Gupta India Ltd 10:04 | 15/01/2024 | 16/01/2024 | 17/01/2024 | 1,500 144.95 1,500 189.18 66,342.80
Tourism Finance
Rajani Hemant | Corporation of
15/01/2024 | Gupta India Ltd 10:04 | 15/01/2024 | 16/01/2024 | 17/01/2024 | 9,600 139.18 9,600 180.00 2,04,113.28
Tourism Finance
Corporation of
15/01/2024 | Aniket Gupta India Ltd 10:04 | 15/01/2024 | 16/01/2024 | 17/01/2024 | 20,000 138.80 20,000 180.00 4,11,963.55
Hemant Captain Polyplast
16/01/2024 | Kumar Gupta Ltd 20:02 | 17/01/2024 | 18/01/2024 | 19/01/2024 | 25,141 38.15 5,000 53.42 76,339.90
Captain Polyplast
16/01/2024 | Rohan Gupta Ltd 20:02 | 17/01/2024 | 18/01/2024 | 19/01/2024 | 29,400 38.92 2,400 54.00 36,188.61
Leana Hemant | Captain Polyplast
16/01/2024 | Gupta Ltd 20:02 | 17/01/2024 | 18/01/2024 | 19/01/2024 | 59,071 40.87 2,000 53.57 25,407.86
Rajani Hemant | Captain Polyplast
16/01/2024 | Gupta Ltd 20:02 | 17/01/2024 | 18/01/2024 | 19/01/2024 | 8,000 34.43 8,000 49.01 1,16,646.35
Captain Polyplast
16/01/2024 | Aniket Gupta Ltd 20:02 | 17/01/2024 | 18/01/2024 | 19/01/2024 | 16,860 33.73 16,860 48.48 2,48,632.02
Captain Polyplast
17/01/2024 | Rohan Gupta Ltd 20:39 | 18/01/2024 | 19/01/2024 | 20/01/2024 | 29,400 38.92 18,500 50.14 2,07,635.65
Hemant Indian Sucrose
19/01/2024 | Kumar Gupta Ltd 21:20 | 20/01/2024 | 23/01/2024 | 24/01/2024 | 6,453 81.19 3,524 105.39 85,289.91
Rajani Hemant | Indian Sucrose
19/01/2024 | Gupta Ltd 21:20 | 20/01/2024 | 23/01/2024 | 24/01/2024 | 7,000 82.00 7,000 103.57 1,51,003.95
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Time Weighted Totali Weigh
Quantit
Date of of Net Average Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price M N Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net window Price
holdings
Indian Sucrose
19/01/2024 | Aniket Gupta Ltd 21:20 | 20/01/2024 | 23/01/2024 | 24/01/2024 | 13,000 82.00 13,000 104.52 2,92,788.55
Leana Hemant | Bondada
21/01/2024 | Gupta Engineering Ltd 19:40 | 23/01/2024 | 24/01/2024 | 25/01/2024 | 1,600 418.55 800 638.85 1,76,240.00
Ramky
23/01/2024 | Sharon Gupta | Infrastructure Ltd 21:05 | 24/01/2024 | 25/01/2024 | 29/01/2024 | 2,738 786.58 2,738 891.37 2,86,913.20
Ramky
23/01/2024 | Rohan Gupta Infrastructure Ltd 21:05 | 24/01/2024 | 25/01/2024 | 29/01/2024 | 12,500 799.80 12,500 900.44 12,58,064.35
Rajani Hemant | Ramky
23/01/2024 | Gupta Infrastructure Ltd 21:05 | 24/01/2024 | 25/01/2024 | 29/01/2024 | 1,040 796.05 1,040 889.42 97,113.40
Ramky
23/01/2024 | Aniket Gupta Infrastructure Ltd 21:05 | 24/01/2024 | 25/01/2024 | 29/01/2024 | 2,234 796.07 2,234 889.45 2,08,613.25
Rajani Hemant | Garware Hi Tech 1,739.
24/01/2024 | Gupta Films Ltd 21:40 | 25/01/2024 | 29/01/2024 | 30/01/2024 | 100 1,688.10 | 100 95 5,185.15
24/01/2024 | Rohan Gupta DB Corp Ltd 19:43 | 25/01/2024 | 29/01/2024 | 30/01/2024 | 20,000 339.24 20,000 335.96 -65,500.80
Rajani Hemant
24/01/2024 | Gupta DB Corp Ltd 19:43 | 25/01/2024 | 29/01/2024 | 30/01/2024 | 2,000 326.00 2,000 358.19 64,375.00
24/01/2024 | Aniket Gupta DB Corp Ltd 19:43 | 25/01/2024 | 29/01/2024 | 30/01/2024 | 7,000 325.99 17,000 338.94 90,652.75
Bondada
25/01/2024 | Rohan Gupta Engineering Ltd 19:13 | 29/01/2024 | 30/01/2024 | 31/01/2024 | 48,800 433.80 1,600 687.50 4,05,922.69
Leana Hemant | Bondada
25/01/2024 | Gupta Engineering Ltd 19:13 | 29/01/2024 | 30/01/2024 | 31/01/2024 | 800 418.55 800 704.25 2,28,560.00
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Time Weighted Totali Weigh
Quantit
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price N Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net . Price
holdings window
Akanksha Power
& Infrastructure
27/01/2024 | Rohan Gupta Ltd 12:33 | 29/01/2024 | 30/01/2024 | 31/01/2024 | 30,000 | 74.58 10,000 122.52 4,79,450.00
Rajani Hemant | Vindhya Telelinks 2,639.
02/02/2024 | Gupta Ltd 14:36 | 02/02/2024 | 05/02/2024 | 06/02/2024 | 300 2,367.03 | 300 79 81,826.05
Vindhya Telelinks 2,639.
02/02/2024 | Aniket Gupta Ltd 14:36 | 02/02/2024 | 05/02/2024 | 06/02/2024 | 700 2,368.59 | 700 00 1,89,288.15
05/02/2024 | Aniket Gupta DB Corp Ltd 20:35 | 06/02/2024 | 07/02/2024 | 08/02/2024 | 10,000 297.23 10,000 300.90 36,678.80
Embassy
08/02/2024 | Sharon Gupta | Developments Ltd | 23:27 | 09/02/2024 | 12/02/2024 | 13/02/2024 | 39,950 114.66 4,950 119.80 25,429.62
Rajani Hemant | Rudra Global Infra
28/02/2024 | Gupta Products Ltd 14:45 | 28/02/2024 | 29/02/2024 | 01/03/2024 | 10,000 39.41 10,000 47.02 76,050.96
Rudra Global Infra
28/02/2024 | Aniket Gupta Products Ltd 14:45 | 28/02/2024 | 29/02/2024 | 01/03/2024 | 30,000 39.42 30,000 47.11 2,30,786.75
Bondada
29/02/2024 | Rohan Gupta Engineering Ltd 20:20 | 01/03/2024 | 02/03/2024 | 04/03/2024 | 21,600 | 433.80 2,400 874.33 10,57,284.03
Captain Polyplast
04/03/2024 | Sharon Gupta | Ltd 23:06 | 05/03/2024 | 06/03/2024 | 07/03/2024 | 25,000 | 43.01 25,000 58.09 3,76,889.07
Bondada
08/03/2024 | Rohan Gupta Engineering Ltd 15:21 | 11/03/2024 | 12/03/2024 | 13/03/2024 | 17,600 | 433.80 1,600 832.55 6,38,002.69
Sterling & Wilson
Renewable
12/03/2024 | Rohan Gupta Energy Ltd 20:25 | 13/03/2024 | 14/03/2024 | 15/03/2024 | 2,60,000 | 340.45 3,000 477.06 4,09,839.47
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Sterling & Wilson
Rajani Hemant | Renewable
12/03/2024 | Gupta Energy Ltd 20:25 | 13/03/2024 | 14/03/2024 | 15/03/2024 | 1,824 333.85 1,824 499.95 3,02,971.29
Sterling & Wilson
Renewable
12/03/2024 | Aniket Gupta Energy Ltd 20:25 | 13/03/2024 | 14/03/2024 | 15/03/2024 | 3,500 333.56 3,500 499.95 5,82,376.63
Bondada
17/03/2024 | Sharon Gupta | Engineering Ltd 21:31 | 18/03/2024 | 19/03/2024 | 20/03/2024 | 5,600 440.00 800 855.80 3,32,640.00
Bondada
19/03/2024 | Sharon Gupta | Engineering Ltd 21:32 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 5,600 440.00 4,800 896.78 21,92,520.00
Bondada
19/03/2024 | Rohan Gupta Engineering Ltd 21:32 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 10,400 | 433.80 4,800 897.03 22,23,528.06
SPML
19/03/2024 | Rohan Gupta Infrastructure Ltd 17:54 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 27,063 | 86.54 14,000 124.90 5,37,028.80
Rajani Hemant | SPML
19/03/2024 | Gupta Infrastructure Ltd 17:54 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 12,900 106.95 7,900 133.37 2,08,702.44
SPML
19/03/2024 | Aniket Gupta Infrastructure Ltd 17:54 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 38,000 106.01 20,000 134.08 5,61,389.47
20/03/2024 | Sharon Gupta | AVP Infracon Ltd 09:50 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 1,05,600 | 79.00 3,200 69.20 -31,360.00
20/03/2024 | Rohan Gupta AVP Infracon Ltd 09:50 | 20/03/2024 | 21/03/2024 | 22/03/2024 | 2,56,000 | 79.00 8,000 70.37 -69,040.00
SPML
21/03/2024 | Rohan Gupta Infrastructure Ltd 18:33 | 22/03/2024 | 26/03/2024 | 27/03/2024 | 13,063 | 86.54 10,000 131.67 4,51,241.65
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Rajani Hemant | SPML
21/03/2024 | Gupta Infrastructure Ltd 18:33 | 22/03/2024 | 26/03/2024 | 27/03/2024 | 9,000 106.95 2,500 140.00 82,616.28
SPML
21/03/2024 | Aniket Gupta Infrastructure Ltd 18:33 | 22/03/2024 | 26/03/2024 | 27/03/2024 | 30,000 106.01 8,000 139.91 2,71,190.79
01/04/2024 | Aniket Gupta DB Corp Ltd 21:55 | 02/04/2024 | 03/04/2024 | 04/04/2024 | 4,184 276.20 4,184 279.95 15,690.00
Hemant SPML
03/04/2024 | Kumar Gupta Infrastructure Ltd 11:23 | 03/04/2024 | 04/04/2024 | 05/04/2024 | 92,801 32.25 5,000 132.35 5,00,499.77
SPML
03/04/2024 | Aniket Gupta Infrastructure Ltd 11:23 | 03/04/2024 | 04/04/2024 | 05/04/2024 | 10,000 106.01 3,646 133.03 98,501.12
Rajani Hemant | Embassy
04/04/2024 | Gupta Developments Ltd | 00:03 | 04/04/2024 | 05/04/2024 | 08/04/2024 | 17,000 102.18 4,500 141.85 1,78,511.67
Embassy
04/04/2024 | Aniket Gupta Developments Ltd | 00:03 | 04/04/2024 | 05/04/2024 | 08/04/2024 | 60,500 112.50 21,000 142.00 6,19,410.01
Cigniti 1,325.
04/04/2024 | Rohan Gupta Technologies Ltd 11:25 | 04/04/2024 | 05/04/2024 | 08/04/2024 | 30,000 1,253.70 | 9,347 65 6,72,505.05
Cigniti 1,291.
04/04/2024 | Aniket Gupta Technologies Ltd 16:11 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 5,145 1,232.99 |50 50 2,925.32
Hemant SPML
04/04/2024 | Kumar Gupta Infrastructure Ltd 22:56 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 92,801 32.25 8,030 128.50 7,72,882.76
Rajani Hemant | SPML
04/04/2024 | Gupta Infrastructure Ltd 22:56 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 2,500 106.95 2,500 131.31 60,881.08
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SPML
04/04/2024 | Aniket Gupta Infrastructure Ltd 22:56 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 10,000 106.01 6,354 130.82 1,57,612.52
Rajani Hemant | Embassy
05/04/2024 | Gupta Developments Ltd | 12:50 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 17,000 102.18 3,000 143.08 1,22,707.78
Embassy
05/04/2024 | Aniket Gupta Developments Ltd | 12:50 | 05/04/2024 | 08/04/2024 | 09/04/2024 | 80,500 117.56 37,000 143.41 9,56,528.73
Rajani Hemant | Embassy
07/04/2024 | Gupta Developments Ltd | 14:49 | 08/04/2024 | 09/04/2024 | 10/04/2024 | 17,000 102.18 1,000 143.80 41,619.26
Drone
10/04/2024 | Aniket Gupta Destination Ltd 10:51 | 10/04/2024 | 12/04/2024 | 15/04/2024 | 7,000 186.89 2,000 200.63 27,464.29
Naman In-Store
14/04/2024 | Sharon Gupta | (India) Ltd 01:08 | 15/04/2024 | 16/04/2024 | 18/04/2024 | 35,200 110.78 11,200 133.67 2,56,338.18
Naman In-Store
14/04/2024 | Rohan Gupta (India) Ltd 01:08 | 15/04/2024 | 16/04/2024 | 18/04/2024 | 6,400 110.75 6,400 129.20 1,18,080.00
Maestros
Electronics &
Rajani Hemant | Telecommun.
17/04/2024 | Gupta Systems Ltd 11:54 | 18/04/2024 | 19/04/2024 | 22/04/2024 | 3,000 120.73 1,525 138.38 26,906.38
Maestros
Electronics &
Telecommun.
17/04/2024 | Aniket Gupta Systems Ltd 11:54 | 18/04/2024 | 19/04/2024 | 22/04/2024 | 6,088 119.80 5,466 141.33 1,17,665.58
Drone
18/04/2024 | Rohan Gupta Destination Ltd 19:29 | 19/04/2024 | 22/04/2024 | 23/04/2024 | 97,000 191.71 34,000 285.98 32,05,154.64
Drone
18/04/2024 | Aniket Gupta Destination Ltd 19:29 | 19/04/2024 | 22/04/2024 | 23/04/2024 | 5,000 186.89 5,000 269.93 4,15,185.71
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Maestros
Electronics &
Rajani Hemant | Telecommun.
19/04/2024 | Gupta Systems Ltd 21:48 | 22/04/2024 | 23/04/2024 | 24/04/2024 | 1,500 120.73 1,475 138.21 25,780.07
Sterling & Wilson
Renewable
20/04/2024 | Rohan Gupta Energy Ltd 12:13 | 22/04/2024 | 23/04/2024 | 24/04/2024 | 2,37,000 | 340.45 10,000 550.82 21,03,693.72
Leana Hemant | Embassy
22/04/2024 | Gupta Developments Ltd | 22:17 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 36,768 113.82 30,868 137.02 7,15,997.81
Embassy
22/04/2024 | Aniket Gupta Developments Ltd | 22:17 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 22,500 117.56 20,000 138.20 4,12,853.37
22/04/2024 | Rohan Gupta KP Energy Ltd 10:34 | 22/04/2024 | 23/04/2024 | 24/04/2024 | 56,050 375.59 200 430.30 10,942.41
Rajani Hemant
22/04/2024 | Gupta KP Energy Ltd 10:34 | 22/04/2024 | 23/04/2024 | 24/04/2024 | 1,500 390.35 1,500 430.30 59,925.00
22/04/2024 | Aniket Gupta KP Energy Ltd 10:34 | 22/04/2024 | 23/04/2024 | 24/04/2024 | 5,000 385.05 5,000 430.30 2,26,269.55
Hemant
22/04/2024 | Kumar Gupta KP Energy Ltd 16:51 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 12,835 375.30 6,825 448.16 4,97,268.81
22/04/2024 | Sharon Gupta | KP Energy Ltd 16:51 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 42,450 361.87 1,100 444.00 90,346.82
22/04/2024 | Rohan Gupta KP Energy Ltd 16:51 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 56,050 375.59 12,000 450.82 9,02,744.82
Leana Hemant
22/04/2024 | Gupta KP Energy Ltd 16:51 | 23/04/2024 | 24/04/2024 | 25/04/2024 | 900 371.55 900 445.05 66,153.00
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Sterling & Wilson
Renewable
24/04/2024 | Rohan Gupta Energy Ltd 21:53 | 25/04/2024 | 26/04/2024 | 29/04/2024 | 2,27,000 | 340.45 1,000 681.50 3,41,056.56
Sterling & Wilson
Rajani Hemant | Renewable
24/04/2024 | Gupta Energy Ltd 21:53 | 25/04/2024 | 26/04/2024 | 29/04/2024 | 2,000 509.40 2,000 689.96 3,61,120.85
Sterling & Wilson
Renewable
24/04/2024 | Aniket Gupta Energy Ltd 21:53 | 25/04/2024 | 26/04/2024 | 29/04/2024 | 6,000 513.82 6,000 689.66 10,55,069.05
Sterling & Wilson
Renewable
01/05/2024 | Rohan Gupta Energy Ltd 17:25 | 02/05/2024 | 03/05/2024 | 06/05/2024 | 2,26,000 | 340.45 500 712.00 1,85,777.03
Basilic Fly Studio
02/05/2024 | Sharon Gupta | Ltd 12:45 | 02/05/2024 | 03/05/2024 | 06/05/2024 | 21,000 398.59 2,100 404.07 11,506.50
Basilic Fly Studio
02/05/2024 | Rohan Gupta Ltd 12:45 | 02/05/2024 | 03/05/2024 | 06/05/2024 | 25,800 399.37 11,400 403.71 49,552.67
Leana Hemant | Basilic Fly Studio
02/05/2024 | Gupta Ltd 12:45 | 02/05/2024 | 03/05/2024 | 06/05/2024 | 3,300 397.83 3,300 385.19 -41,715.00
Cigniti 1,321.
02/05/2024 | Rohan Gupta Technologies Ltd 20:07 | 03/05/2024 | 06/05/2024 | 07/05/2024 | 26,500 1,289.41 | 26,500 03 8,37,957.79
Leana Hemant | Cigniti 1,321.
02/05/2024 | Gupta Technologies Ltd 20:07 | 03/05/2024 | 06/05/2024 | 07/05/2024 | 5,650 1,314.55 | 5,650 60 39,796.40
Kabra Extrusion
03/05/2024 | Sharon Gupta | Technik Ltd 21:29 | 06/05/2024 | 07/05/2024 | 08/05/2024 | 33,600 | 405.07 7,000 400.48 -32,111.07
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Kabra Extrusion
03/05/2024 | Rohan Gupta Technik Ltd 21:29 | 06/05/2024 | 07/05/2024 | 08/05/2024 | 27,300 | 404.57 12,300 404.10 -5,805.72
Leana Hemant | Kabra Extrusion
03/05/2024 | Gupta Technik Ltd 21:29 | 06/05/2024 | 07/05/2024 | 08/05/2024 | 2,300 410.09 2,300 415.60 12,663.45
Rajani Hemant | Kabra Extrusion
03/05/2024 | Gupta Technik Ltd 21:29 | 06/05/2024 | 07/05/2024 | 08/05/2024 | 4,057 391.38 4,057 449.90 2,37,419.80
Kabra Extrusion
03/05/2024 | Aniket Gupta Technik Ltd 21:29 | 06/05/2024 | 07/05/2024 | 08/05/2024 | 4,323 382.04 4,323 449,90 2,93,353.13
10/05/2024 | Rohan Gupta ROX Hi-Tech Ltd 10:34 | 10/05/2024 | 13/05/2024 | 14/05/2024 | 2,12,800 | 128.95 1,600 138.00 14,487.26
Sterling & Wilson
Renewable
17/05/2024 | Rohan Gupta Energy Ltd 12:42 | 17/05/2024 | 18/05/2024 | 21/05/2024 | 2,06,000 | 340.45 4,000 777.00 17,46,216.23
Sterling & Wilson
Renewable
19/05/2024 | Rohan Gupta Energy Ltd 18:58 | 21/05/2024 | 22/05/2024 | 23/05/2024 | 2,02,000 | 340.45 33,000 773.49 | 1,42,90,329.79
20/05/2024 | Rohan Gupta ROX Hi-Tech Ltd 14:39 | 21/05/2024 | 22/05/2024 | 23/05/2024 | 1,98,400 | 128.95 8,000 146.13 1,37,476.28
Embassy
21/05/2024 | Rohan Gupta Developments Ltd | 22:04 | 22/05/2024 | 23/05/2024 | 24/05/2024 | 2,40,000 | 111.13 40,000 137.06 10,37,189.69
Rajani Hemant | Embassy
21/05/2024 | Gupta Developments Ltd | 22:04 | 22/05/2024 | 23/05/2024 | 24/05/2024 | 8,262 122.19 4,762 137.75 74,086.87
Embassy
21/05/2024 | Aniket Gupta Developments Ltd | 22:04 | 22/05/2024 | 23/05/2024 | 24/05/2024 | 17,126 134.00 14,626 137.80 55,648.14
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Drone
21/05/2024 | Rohan Gupta Destination Ltd 09:47 | 21/05/2024 | 22/05/2024 | 23/05/2024 | 83,000 208.67 1,000 270.30 61,627.65
24/05/2024 | Sharon Gupta | ABS Marine Ltd 09:20 | 24/05/2024 | 27/05/2024 | 28/05/2024 | 24,000 294.00 24,000 244.59 -11,85,950.00
24/05/2024 | Rohan Gupta ABS Marine Ltd 09:20 | 24/05/2024 | 27/05/2024 | 28/05/2024 | 2,28,000 | 259.33 43,000 221.34 -16,33,833.33
Leana Hemant
24/05/2024 | Gupta ABS Marine Ltd 09:20 | 24/05/2024 | 27/05/2024 | 28/05/2024 | 8,000 294.00 8,000 244,71 -3,94,300.00
Arrow Greentech
24/05/2024 | Sharon Gupta | Ltd 12:20 | 24/05/2024 | 27/05/2024 | 28/05/2024 | 2,300 512.60 2,000 519.27 13,322.70
Arrow Greentech
24/05/2024 | Rohan Gupta Ltd 12:20 | 24/05/2024 | 27/05/2024 | 28/05/2024 | 9,500 527.34 9,500 515.27 -1,14,629.00
Arrow Greentech
25/05/2024 | Sharon Gupta | Ltd 22:22 | 27/05/2024 | 28/05/2024 | 29/05/2024 | 2,300 512.60 300 515.12 755.25
Leana Hemant | Arrow Greentech
25/05/2024 | Gupta Ltd 22:22 | 27/05/2024 | 28/05/2024 | 29/05/2024 | 3,600 505.45 2,550 532.44 68,823.25
Rajani Hemant | Arrow Greentech
25/05/2024 | Gupta Ltd 22:22 | 27/05/2024 | 28/05/2024 | 29/05/2024 | 1,988 641.75 3,000 569.75 -1,43,137.20
Arrow Greentech
25/05/2024 | Aniket Gupta Ltd 22:22 | 27/05/2024 | 28/05/2024 | 29/05/2024 | 8,317 585.11 10,000 564.75 -1,69,329.62
29/05/2024 | Sharon Gupta | ROX Hi-Tech Ltd 13:10 | 29/05/2024 | 30/05/2024 | 31/05/2024 | 16,000 125.55 16,000 123.40 -34,400.00
29/05/2024 | Rohan Gupta ROX Hi-Tech Ltd 13:10 | 29/05/2024 | 30/05/2024 | 31/05/2024 | 1,79,200 | 128.95 54,400 127.59 -73,673.27
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Leana Hemant
29/05/2024 | Gupta ROX Hi-Tech Ltd 13:10 | 29/05/2024 | 30/05/2024 | 31/05/2024 | 8,000 126.55 8,000 124.96 -12,720.00
Rajani Hemant | Arrow Greentech
29/05/2024 | Gupta Ltd 09:47 | 29/05/2024 | 30/05/2024 | 31/05/2024 | 1,988 641.75 3,000 569.75 -72,864.61
Arrow Greentech
29/05/2024 | Aniket Gupta Ltd 09:47 | 29/05/2024 | 30/05/2024 | 31/05/2024 | 8,317 585.11 10,000 564.75 -34,264.97
Hemant SPML
30/05/2024 | Kumar Gupta Infrastructure Ltd 23:15 | 31/05/2024 | 03/06/2024 | 04/06/2024 | 61,750 32.25 8,610 136.22 8,95,193.24
Sona Machinery
12/06/2024 | Rohan Gupta Ltd 14:52 | 12/06/2024 | 13/06/2024 | 14/06/2024 | 76,000 142.26 7,000 160.96 1,30,940.13
Rajani Hemant
13/06/2024 | Gupta ROX Hi-Tech Ltd 19:39 | 14/06/2024 | 18/06/2024 | 19/06/2024 | 3,200 124.33 3,200 135.80 36,720.00
13/06/2024 | Aniket Gupta ROX Hi-Tech Ltd 19:39 | 14/06/2024 | 18/06/2024 | 19/06/2024 | 16,000 125.82 16,000 136.11 1,64,640.00
Sona Machinery
13/06/2024 | Sharon Gupta | Ltd 13:35 | 13/06/2024 | 14/06/2024 | 18/06/2024 | 34,000 141.68 9,000 184.42 3,84,622.06
Sona Machinery
13/06/2024 | Rohan Gupta Ltd 13:35 | 13/06/2024 | 14/06/2024 | 18/06/2024 | 75,000 142.26 10,000 187.85 4,55,914.47
Rajani Hemant | Sona Machinery
13/06/2024 | Gupta Ltd 13:35 | 13/06/2024 | 14/06/2024 | 18/06/2024 | 4,000 143.20 1,000 194.95 51,750.00
Sona Machinery
13/06/2024 | Aniket Gupta Ltd 13:35 | 13/06/2024 | 14/06/2024 | 18/06/2024 | 10,000 142.92 2,000 195.95 1,06,060.00
Hemant SPML
14/06/2024 | Kumar Gupta Infrastructure Ltd 11:02 | 14/06/2024 | 18/06/2024 | 19/06/2024 | 53,140 32.25 5,000 179.80 7,37,742.07
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SPML
14/06/2024 | Sharon Gupta | Infrastructure Ltd 11:02 | 14/06/2024 | 18/06/2024 | 19/06/2024 | 11,995 21.08 2,995 175.54 4,62,611.43
Sona Machinery
17/06/2024 | Rohan Gupta Ltd 19:40 | 18/06/2024 | 19/06/2024 | 20/06/2024 | 69,000 142.26 19,000 207.76 12,44,437.50
Sona Machinery
18/06/2024 | Rohan Gupta Ltd 20:01 | 19/06/2024 | 20/06/2024 | 21/06/2024 | 59,000 142.26 2,000 234.28 1,84,032.89
19/06/2024 | Rohan Gupta K2 Infragen 11:20 | 19/06/2024 | 20/06/2024 | 21/06/2024 | 1,17,600 | 151.44 10,800 207.44 6,04,894.29
19/06/2024 | Sharon Gupta | Z-Tech (India) Ltd 00:02 | 19/06/2024 | 20/06/2024 | 21/06/2024 | 30,000 105.00 2,400 196.70 2,20,080.00
19/06/2024 | Rohan Gupta Z-Tech (India) Ltd 00:02 | 19/06/2024 | 20/06/2024 | 21/06/2024 | 63,600 105.00 4,800 187.78 3,97,329.06
Rajani Hemant | Basilic Fly Studio
20/06/2024 | Gupta Ltd 14:20 | 20/06/2024 | 21/06/2024 | 24/06/2024 | 1,500 403.70 1,500 420.52 25,230.00
Basilic Fly Studio
20/06/2024 | Aniket Gupta Ltd 14:20 | 20/06/2024 | 21/06/2024 | 24/06/2024 | 6,000 402.97 6,000 417.30 85,965.00
Sona Machinery
20/06/2024 | Rohan Gupta Ltd 12:59 | 20/06/2024 | 21/06/2024 | 24/06/2024 | 45,000 142.26 3,000 223.62 2,44,074.34
21/06/2024 | Rohan Gupta Z-Tech (India) Ltd 14:31 | 21/06/2024 | 24/06/2024 | 25/06/2024 | 61,200 105.00 16,800 222.95 19,81,591.70
Sona Machinery
21/06/2024 | Rohan Gupta Ltd 12:05 | 21/06/2024 | 24/06/2024 | 25/06/2024 | 40,000 142.26 13,000 216.74 9,68,238.82
Sona Machinery
24/06/2024 | Rohan Gupta Ltd 10:50 | 24/06/2024 | 25/06/2024 | 26/06/2024 | 38,000 142.26 2,000 220.80 1,57,082.89
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25/06/2024 | Sharon Gupta | K2 Infragen 10:28 | 25/06/2024 | 26/06/2024 | 27/06/2024 | 22,800 152.94 4,800 299.79 7,04,845.26
25/06/2024 | Rohan Gupta K2 Infragen 10:28 | 25/06/2024 | 26/06/2024 | 27/06/2024 | 1,06,800 | 151.44 67,200 290.91 93,72,600.00
Rajani Hemant
25/06/2024 | Gupta K2 Infragen 10:28 | 25/06/2024 | 26/06/2024 | 27/06/2024 | 3,600 150.05 2,400 305.05 3,72,000.00
25/06/2024 | Aniket Gupta K2 Infragen 10:28 | 25/06/2024 | 26/06/2024 | 27/06/2024 | 12,000 149.74 7,200 309.83 11,52,672.00
Basilic Fly Studio
02/07/2024 | Rohan Gupta Ltd 11:28 | 02/07/2024 | 03/07/2024 | 04/07/2024 | 1,800 410.17 1,800 575.51 2,97,615.00
Rajani Hemant | Basilic Fly Studio
02/07/2024 | Gupta Ltd 11:28 | 02/07/2024 | 03/07/2024 | 04/07/2024 | 1,800 424.09 1,800 561.01 2,46,450.00
Basilic Fly Studio
02/07/2024 | Aniket Gupta Ltd 11:28 | 02/07/2024 | 03/07/2024 | 04/07/2024 | 5,400 422.02 5,100 568.86 7,48,881.67
Phantom Digital
04/07/2024 | Aniket Gupta Effects Ltd 10:13 | 04/07/2024 | 05/07/2024 | 08/07/2024 | 300 440.05 300 448.50 2,535.00
Leana Hemant | SPML
05/07/2024 | Gupta Infrastructure Ltd 10:06 | 05/07/2024 | 08/07/2024 | 09/07/2024 | 44,950 35.98 5,000 203.00 8,35,090.68
Sterling & Wilson
Renewable
08/07/2024 | Rohan Gupta Energy Ltd 14:39 | 08/07/2024 | 09/07/2024 | 10/07/2024 | 1,50,000 | 340.45 10,000 680.59 34,01,431.77
Rajani Hemant
08/07/2024 | Gupta Ansal Housing Ltd 09:17 | 08/07/2024 | 09/07/2024 | 10/07/2024 | 20,000 15.87 5,000 20.37 22,500.23
08/07/2024 | Aniket Gupta Ansal Housing Ltd 09:17 | 08/07/2024 | 09/07/2024 | 10/07/2024 | 50,000 15.62 10,000 20.37 47,494.07
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Rajani Hemant
09/07/2024 | Gupta Ansal Housing Ltd 10:14 | 09/07/2024 10/07/2024 | 11/07/2024 | 20,000 15.87 15,000 19.51 54,600.68
09/07/2024 | Aniket Gupta | Ansal Housing Ltd | 10:14 | 09/07/2024 | 10/07/2024 | 11/07/2024 | 50,000 | 15.62 40,000 | 19.57 1,57,916.29
Cantabil Retail
10/07/2024 | Aniket Gupta India Ltd 17:21 | 11/07/2024 12/07/2024 | 15/07/2024 | 20,000 259.23 5,000 309.50 2,51,326.16
Cantabil Retail
12/07/2024 | Aniket Gupta India Ltd 12:07 | 12/07/2024 | 15/07/2024 | 16/07/2024 | 20,000 259.23 5,000 299.75 2,02,576.16
Cantabil Retail
13/07/2024 | Aniket Gupta | India Ltd 12:52 | 15/07/2024 | 16/07/2024 | 18/07/2024 | 20,000 | 259.23 1,250 294.85 44,519.04
Mason Infratech
18/07/2024 | Sharon Gupta Ltd 14:53 | 18/07/2024 19/07/2024 | 22/07/2024 | 58,000 91.57 18,000 167.67 13,69,696.55
Mason Infratech
18/07/2024 | Rohan Gupta | Ltd 14:53 | 18/07/2024 | 19/07/2024 | 22/07/2024 | 2,26,000 | 97.01 86,000 | 161.21 55,21,102.40
Rajani Hemant | Mason Infratech
18/07/2024 | Gupta Ltd 14:53 | 18/07/2024 19/07/2024 | 22/07/2024 | 4,000 140.00 4,000 163.80 95,200.00
Mason Infratech
18/07/2024 | Aniket Gupta Ltd 14:53 | 18/07/2024 19/07/2024 | 22/07/2024 | 20,000 140.39 18,000 162.84 4,04,170.00
Sterling & Wilson
Renewable
19/07/2024 | Sharon Gupta Energy Ltd 02:22 | 19/07/2024 22/07/2024 | 23/07/2024 | 30,000 367.31 2,000 661.64 5,88,657.19
Sterling & Wilson
Renewable
19/07/2024 | Rohan Gupta Energy Ltd 02:22 | 19/07/2024 22/07/2024 | 23/07/2024 | 1,27,000 | 340.45 5,000 642.80 15,11,770.29

Interim order in the matter of trading in certain scrips through stock recommendations given on social media platforms Ltd.

Page 214 of 234




Time Weighted Totali Weigh
Quantit
Date of of Net Average y Sold ted
Recommend Name Name of the scrip | Recom | Eff Date (T) T+1 Date T+2 Date N Buy Price . Avera Net Profit
. Holding during
ation mend of the T+2 ge Sell
ation net . Price
holdings window
Mason Infratech
19/07/2024 | Rohan Gupta Ltd 10:12 | 19/07/2024 | 22/07/2024 | 23/07/2024 | 2,20,000 | 97.01 14,000 148.09 7,15,037.60
Mason Infratech
19/07/2024 | Aniket Gupta Ltd 10:12 | 19/07/2024 | 22/07/2024 | 23/07/2024 | 20,000 140.39 2,000 163.10 45,430.00
Mason Infratech
21/07/2024 | Rohan Gupta Ltd 18:36 | 22/07/2024 | 23/07/2024 | 24/07/2024 | 2,16,000 | 97.01 6,000 150.00 3,17,930.40
Aelea
22/07/2024 | Sharon Gupta | Commodities Ltd 22:11 | 23/07/2024 | 24/07/2024 | 25/07/2024 | 62,400 162.85 2,400 189.00 62,764.62
Aelea
22/07/2024 | Rohan Gupta Commodities Ltd 22:11 | 23/07/2024 | 24/07/2024 | 25/07/2024 | 1,05,600 | 165.20 2,400 185.46 48,601.09
Rajani Hemant | Suryoday Small
01/08/2024 | Gupta Finance Bank Ltd 21:20 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 4,000 190.00 4,000 199.00 36,000.00
Suryoday Small
01/08/2024 | Aniket Gupta Finance Bank Ltd 21:20 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 10,000 190.03 10,000 199.00 89,700.00
Leana Hemant | Arrow Greentech
01/08/2024 | Gupta Ltd 10:12 | 01/08/2024 | 02/08/2024 | 05/08/2024 | 1,050 505.45 200 944.60 87,830.75
Rajani Hemant | Arrow Greentech
01/08/2024 | Gupta Ltd 10:12 | 01/08/2024 | 02/08/2024 | 05/08/2024 | 1,988 543.96 3,000 892.50 6,92,901.81
Arrow Greentech
01/08/2024 | Aniket Gupta Ltd 10:12 | 01/08/2024 | 02/08/2024 | 05/08/2024 | 5,901 655.69 7,584 891.75 13,92,965.27
Hemant Arrow Greentech
02/08/2024 | Kumar Gupta Ltd 12:36 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 2,107 545.73 1,537 931.10 5,92,303.99
Leana Hemant | Arrow Greentech
02/08/2024 | Gupta Ltd 12:36 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 1,050 505.45 850 994.15 4,15,398.20
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Rajani Hemant | Arrow Greentech
02/08/2024 | Gupta Ltd 12:36 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 1,988 543.96 3,000 892.50 3,52,724.66
Arrow Greentech
02/08/2024 | Aniket Gupta Ltd 12:36 | 02/08/2024 | 05/08/2024 | 06/08/2024 | 5,901 655.69 7,584 891.75 3,97,281.91
Hemant Arrow Greentech
03/08/2024 | Kumar Gupta Ltd 05:36 | 05/08/2024 | 06/08/2024 | 07/08/2024 | 2,107 545.73 570 815.00 1,53,482.06
04/08/2024 | Rohan Gupta Esprit Stones Ltd 11:57 | 05/08/2024 | 06/08/2024 | 07/08/2024 | 1,60,000 | 95.01 38,400 99.57 1,75,136.00
Leana Hemant
04/08/2024 | Gupta Esprit Stones Ltd 11:57 | 05/08/2024 | 06/08/2024 | 07/08/2024 | 40,000 93.15 12,800 99.11 76,240.00
05/08/2024 | Rohan Gupta WVIP Infra Ltd 10:03 | 05/08/2024 | 06/08/2024 | 07/08/2024 | 1,18,800 | 213.56 16,800 221.29 1,29,790.91
S A Tech Software
19/08/2024 | Rohan Gupta India Ltd 09:25 | 19/08/2024 | 20/08/2024 | 21/08/2024 | 96,000 128.70 10,000 160.80 3,20,977.43
Rajani Hemant | S A Tech Software
19/08/2024 | Gupta India Ltd 09:25 | 19/08/2024 | 20/08/2024 | 21/08/2024 | 6,000 129.50 6,000 153.97 1,46,800.00
S A Tech Software
19/08/2024 | Aniket Gupta India Ltd 09:25 | 19/08/2024 | 20/08/2024 | 21/08/2024 | 20,000 130.00 20,000 154.37 4,87,300.00
S A Tech Software
20/08/2024 | Rohan Gupta India Ltd 09:23 | 20/08/2024 | 21/08/2024 | 22/08/2024 | 96,000 128.70 2,000 198.05 1,38,695.49
Hemant Rudra Global Infra
27/08/2024 | Kumar Gupta Products Ltd 12:10 | 27/08/2024 | 28/08/2024 | 29/08/2024 | 2,500 39.63 2,000 55.60 31,936.21
Afcom Holdings
27/08/2024 | Sharon Gupta | Ltd 19:43 | 28/08/2024 | 29/08/2024 | 30/08/2024 | 84,000 237.21 1,200 444,40 2,48,631.43
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Afcom Holdings
27/08/2024 | Rohan Gupta Ltd 19:43 | 28/08/2024 29/08/2024 | 30/08/2024 | 2,18,400 | 232.41 4,800 444.40 10,17,544.62
1,025.
30/08/2024 | Rohan Gupta Alpex Solar Ltd 20:04 | 02/09/2024 03/09/2024 | 04/09/2024 | 26,800 832.96 800 00 1,53,628.45
Rajani Hemant | Updater Services
30/08/2024 | Gupta Ltd 11:12 | 30/08/2024 | 02/09/2024 | 03/09/2024 | 2,000 326.99 2,000 381.90 1,09,812.20
Updater Services
30/08/2024 | Aniket Gupta Ltd 11:12 | 30/08/2024 02/09/2024 | 03/09/2024 | 8,000 326.96 8,000 381.95 4,39,919.80
Hemant Aeroflex
02/09/2024 | Kumar Gupta Enterprises Ltd 11:00 | 02/09/2024 03/09/2024 | 04/09/2024 | 8,500 119.99 2,000 126.64 13,314.01
Aeroflex
02/09/2024 | Sharon Gupta | Enterprises Ltd 11:00 | 02/09/2024 | 03/09/2024 | 04/09/2024 | 16,917 | 118.85 16,917 | 126.18 1,24,015.32
Afcom Holdings
03/09/2024 | Rohan Gupta Ltd 23:18 | 04/09/2024 05/09/2024 | 06/09/2024 | 2,08,800 | 232.41 26,400 462.51 60,74,695.38
Rajani Hemant | Kalyani Cast-Tech
11/09/2024 | Gupta Ltd 13:49 | 11/09/2024 | 12/09/2024 | 13/09/2024 | 1,750 415.31 750 500.90 64,194.64
Kalyani Cast-Tech
11/09/2024 | Aniket Gupta | Ltd 13:49 | 11/09/2024 | 12/09/2024 | 13/09/2024 | 5,000 409.22 1,250 504.70 1,19,353.13
18/09/2024 | Rohan Gupta Alpex Solar Ltd 14:25 | 18/09/2024 19/09/2024 | 20/09/2024 | 40,000 829.84 2,800 841.86 33,634.31
Mason Infratech
18/09/2024 | Rohan Gupta Ltd 14:25 | 18/09/2024 | 19/09/2024 | 20/09/2024 | 20,000 145.43 10,000 149.79 43,600.00
Rajani Hemant | Kalyani Cast-Tech
19/09/2024 | Gupta Ltd 14:23 | 19/09/2024 20/09/2024 | 23/09/2024 | 1,000 415.31 500 541.75 63,221.43
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Kalyani Cast-Tech
19/09/2024 | Aniket Gupta Ltd 14:23 | 19/09/2024 | 20/09/2024 | 23/09/2024 | 4,000 413.78 1,500 543.38 1,94,411.33
Purvangi Kalyani Cast-Tech
19/09/2024 | Hemant Gupta | Ltd 14:23 | 19/09/2024 | 20/09/2024 | 23/09/2024 | 1,500 420.63 1,500 525.00 1,56,550.00
Sterling & Wilson
Rajani Hemant | Renewable
24/09/2024 | Gupta Energy Ltd 13:51 | 24/09/2024 | 25/09/2024 | 26/09/2024 | 1,500 669.50 1,500 638.86 -45,960.00
Sterling & Wilson
Renewable
24/09/2024 | Aniket Gupta Energy Ltd 13:51 | 24/09/2024 | 25/09/2024 | 26/09/2024 | 5,000 669.11 5,000 651.45 -88,280.05
Sterling & Wilson
Purvangi Renewable
24/09/2024 | Hemant Gupta | Energy Ltd 13:51 | 24/09/2024 | 25/09/2024 | 26/09/2024 | 4,000 593.06 4,000 635.00 1,67,750.00
27/09/2024 | Rohan Gupta RKEC Projects Ltd 10:38 | 27/09/2024 | 30/09/2024 | 01/10/2024 | 2,10,000 | 116.69 2,000 123.88 14,376.41
01/10/2024 | Rohan Gupta RKEC Projects Ltd 14:04 | 01/10/2024 | 03/10/2024 | 04/10/2024 | 2,08,000 | 116.69 8,000 126.53 78,740.30
05/10/2024 | Sharon Gupta | RKEC Projects Ltd 20:50 | 07/10/2024 | 08/10/2024 | 09/10/2024 | 10,000 120.83 10,000 139.97 1,91,366.92
05/10/2024 | Rohan Gupta RKEC Projects Ltd 20:50 | 07/10/2024 | 08/10/2024 | 09/10/2024 | 2,00,000 | 116.69 10,000 141.90 2,52,108.77
08/10/2024 | Sharon Gupta | Alpex Solar Ltd 10:15 | 08/10/2024 | 09/10/2024 | 10/10/2024 | 12,000 837.51 800 910.00 57,988.57
08/10/2024 | Rohan Gupta Alpex Solar Ltd 10:15 | 08/10/2024 | 09/10/2024 | 10/10/2024 | 26,000 829.84 2,000 860.60 61,510.22
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Rajani Hemant
13/10/2024 | Gupta RKEC Projects Ltd 11:05 | 14/10/2024 | 15/10/2024 | 16/10/2024 | 10,000 124.21 2,000 139.97 31,520.00
13/10/2024 | Aniket Gupta RKEC Projects Ltd 11:05 | 14/10/2024 | 15/10/2024 | 16/10/2024 | 25,000 124.15 5,000 139.97 79,109.47
Mason Infratech
15/10/2024 | Rohan Gupta Ltd 14:18 | 15/10/2024 | 16/10/2024 | 17/10/2024 | 50,000 146.65 30,000 147.86 36,382.86
Rajani Hemant | RPP Infra Projects
15/10/2024 | Gupta Ltd 20:45 | 16/10/2024 | 17/10/2024 | 18/10/2024 | 4,000 199.67 2,200 205.32 12,427.33
RPP Infra Projects
15/10/2024 | Aniket Gupta Ltd 20:45 | 16/10/2024 | 17/10/2024 | 18/10/2024 | 10,863 198.02 7,766 205.08 54,816.12
Urban Enviro
Waste
25/10/2024 | Rohan Gupta Management Ltd 21:36 | 28/10/2024 | 29/10/2024 | 30/10/2024 | 2,000 424.00 2,000 500.35 1,52,700.00
Arrow Greentech
28/10/2024 | Rohan Gupta Ltd 20:40 | 29/10/2024 | 30/10/2024 | 31/10/2024 | 29,000 794.28 19,000 822.78 5,41,450.28
Kotyark Industries 1,100.
29/10/2024 | Rohan Gupta Ltd 20:39 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 4,000 1,107.01 | 4,000 33 -26,750.00
Rajani Hemant | Updater Services
29/10/2024 | Gupta Ltd 20:44 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 2,000 355.05 2,000 389.23 68,350.00
Updater Services
29/10/2024 | Aniket Gupta Ltd 20:44 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 4,000 357.05 4,000 388.91 1,27,431.80
BGR Energy
30/10/2024 | Sharon Gupta | Systems Ltd 10:24 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 2,50,000 | 39.58 40,000 38.27 -52,119.81
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BGR Energy
30/10/2024 | Rohan Gupta Systems Ltd 10:24 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 2,50,000 | 40.06 40,000 38.08 -79,057.55
Leana Hemant | BGR Energy
30/10/2024 | Gupta Systems Ltd 10:24 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 37,926 41.31 20,000 41.03 -5,484.32
30/10/2024 | Rohan Gupta RKEC Projects Ltd 10:17 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 1,06,834 | 116.69 6,834 116.02 -4,590.08
Leana Hemant
30/10/2024 | Gupta RKEC Projects Ltd 10:17 | 30/10/2024 | 31/10/2024 | 04/11/2024 | 22,000 119.16 2,000 119.48 633.48
Kalyani Cast-Tech
31/10/2024 | Aniket Gupta Ltd 11:55 | 31/10/2024 | 04/11/2024 | 05/11/2024 | 2,000 519.36 250 516.50 -715.62
Arrow Greentech
31/10/2024 | Rohan Gupta Ltd 09:39 | 31/10/2024 | 04/11/2024 | 05/11/2024 | 11,000 794.28 1,000 901.30 1,07,017.82
Rajani Hemant | Arrow Greentech
31/10/2024 | Gupta Ltd 09:39 | 31/10/2024 | 04/11/2024 | 05/11/2024 | 138 2,563.47 | 1,150 858.50 -2,35,286.36
Arrow Greentech
31/10/2024 | Aniket Gupta Ltd 09:39 | 31/10/2024 | 04/11/2024 | 05/11/2024 | 1,317 967.64 3,000 856.27 -1,46,672.67
Hemant Arrow Greentech
04/11/2024 | Kumar Gupta Ltd 19:01 | 05/11/2024 | 06/11/2024 | 07/11/2024 | 604 770.22 604 943.00 1,04,358.00
Arrow Greentech
04/11/2024 | Rohan Gupta Ltd 19:01 | 05/11/2024 | 06/11/2024 | 07/11/2024 | 10,000 794.28 9,000 940.51 13,16,025.26
Rajani Hemant | Arrow Greentech
04/11/2024 | Gupta Ltd 19:01 | 05/11/2024 | 06/11/2024 | 07/11/2024 | 138 2,563.47 | 1,150 858.50 -2,35,286.36
Arrow Greentech
04/11/2024 | Aniket Gupta Ltd 19:01 | 05/11/2024 | 06/11/2024 | 07/11/2024 | 1,317 967.64 3,000 856.27 -1,46,672.67
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Hemant Embassy
06/11/2024 | Kumar Gupta Developments Ltd | 10:10 | 06/11/2024 | 07/11/2024 | 08/11/2024 | 79,806 116.24 17,100 122.25 1,02,815.40
Gillanders
Rajani Hemant | Arbuthnot &
13/11/2024 | Gupta Company Ltd 20:44 | 14/11/2024 | 18/11/2024 | 19/11/2024 | 5,000 102.33 5,000 104.99 13,302.91
Gillanders
Arbuthnot &
13/11/2024 | Aniket Gupta Company Ltd 20:44 | 14/11/2024 | 18/11/2024 | 19/11/2024 | 8,300 102.33 8,300 104.90 21,275.63
Afcom Holdings
14/11/2024 | Rohan Gupta Ltd 10:43 | 14/11/2024 | 18/11/2024 | 19/11/2024 | 1,82,640 | 262.48 240 467.00 49,085.51
Kalyani Cast-Tech
19/11/2024 | Aniket Gupta Ltd 10:41 | 19/11/2024 | 20/11/2024 | 21/11/2024 | 1,500 518.91 1,000 487.31 -31,598.44
Rudra Global Infra
28/11/2024 | Aniket Gupta Products Ltd 12:27 | 28/11/2024 | 29/11/2024 | 02/12/2024 | 30,000 | 43.86 30,000 46.94 92,250.00
Mason Infratech
09/12/2024 | Rohan Gupta Ltd 19:49 | 10/12/2024 | 11/12/2024 | 12/12/2024 | 58,000 136.35 19,000 137.49 21,662.66
Rajani Hemant | Almondz Global
13/12/2024 | Gupta Securities Ltd 09:50 | 13/12/2024 | 16/12/2024 | 17/12/2024 | 20,000 29.58 8,000 33.85 34,171.02
Almondz Global
13/12/2024 | Aniket Gupta Securities Ltd 09:50 | 13/12/2024 | 16/12/2024 | 17/12/2024 | 60,010 29.42 20,000 33.82 87,984.43
Rajani Hemant
13/12/2024 | Gupta Aksh Optifibre Ltd | 09:29 | 13/12/2024 | 16/12/2024 | 17/12/2024 | 1,50,000 | 11.20 63,331 14.35 1,99,332.09
13/12/2024 | Aniket Gupta Aksh Optifibre Ltd | 09:29 | 13/12/2024 | 16/12/2024 | 17/12/2024 | 2,90,000 | 11.02 1,00,683 | 14.82 3,82,593.42
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Purple United
18/12/2024 | Rohan Gupta Sales Ltd 22:19 | 19/12/2024 | 20/12/2024 | 23/12/2024 | 85,000 200.96 1,000 230.30 29,341.76
Rajani Hemant | Almondz Global
18/12/2024 | Gupta Securities Ltd 12:42 | 18/12/2024 | 19/12/2024 | 20/12/2024 | 12,000 29.58 12,000 33.24 43,995.97
Almondz Global
18/12/2024 | Aniket Gupta Securities Ltd 12:42 | 18/12/2024 | 19/12/2024 | 20/12/2024 | 40,010 29.42 30,010 33.62 1,25,973.01
BGR Energy
24/12/2024 | Sharon Gupta | Systems Ltd 15:45 | 26/12/2024 | 27/12/2024 | 30/12/2024 | 65,000 39.58 65,000 95.87 36,58,896.10
BGR Energy
24/12/2024 | Rohan Gupta Systems Ltd 15:45 | 26/12/2024 | 27/12/2024 | 30/12/2024 | 40,000 | 40.06 40,000 95.79 22,29,378.04
Transrail Lighting
02/01/2025 | Rohan Gupta Ltd 13:44 | 02/01/2025 | 03/01/2025 | 06/01/2025 | 61,000 | 566.40 4,000 670.32 4,15,683.27
Hemant Embassy
07/01/2025 | Kumar Gupta Developments Ltd | 10:58 | 07/01/2025 | 08/01/2025 | 09/01/2025 | 72,456 117.28 20 141.32 480.88
Arrow Greentech
15/01/2025 | Aniket Gupta Ltd 12:01 | 15/01/2025 | 16/01/2025 | 17/01/2025 | 617 1,801.63 | 2,300 809.77 -6,11,975.99
Rajani Hemant | Acutaas 2,050.
28/01/2025 | Gupta Chemicals Ltd 21:41 | 29/01/2025 | 30/01/2025 | 31/01/2025 | 300 1,950.05 | 300 00 29,985.00
Acutaas 2,050.
28/01/2025 | Aniket Gupta Chemicals Ltd 21:41 | 29/01/2025 | 30/01/2025 | 31/01/2025 | 852 1,879.66 | 852 00 1,45,133.05
Embassy
30/01/2025 | Sharon Gupta | Developments Ltd | 20:44 | 31/01/2025 | 01/02/2025 | 03/02/2025 | 13,304 122.58 5,300 143.62 1,11,547.83
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Afcom Holdings
11/02/2025 | Sharon Gupta | Ltd 10:31 | 11/02/2025 | 12/02/2025 | 13/02/2025 | 90,000 325.97 240 728.05 96,498.25
Afcom Holdings
11/02/2025 | Rohan Gupta Ltd 10:31 | 11/02/2025 | 12/02/2025 | 13/02/2025 | 1,88,160 | 372.47 960 718.15 3,31,852.66
18/02/2025 Afcom Holdings
Sharon Gupta | Ltd 17:10 | 19/02/2025 | 20/02/2025 | 21/02/2025 | 89,760 325.97 960 833.00 4,86,745.01
18/02/2025 Afcom Holdings
Rohan Gupta Ltd 17:10 | 19/02/2025 | 20/02/2025 | 21/02/2025 | 1,87,200 | 372.47 2,400 874.00 12,03,671.66
Afcom Holdings
22/02/2025 | Sharon Gupta | Ltd 19:43 | 24/02/2025 | 25/02/2025 | 27/02/2025 | 88,800 325.97 1,200 837.30 6,13,591.27
Afcom Holdings
22/02/2025 | Rohan Gupta Ltd 19:43 | 24/02/2025 | 25/02/2025 | 27/02/2025 | 1,84,800 | 372.47 6,000 848.28 28,54,883.15
Afcom Holdings
13/03/2025 | Sharon Gupta | Ltd 14:07 | 13/03/2025 | 17/03/2025 | 18/03/2025 | 88,080 327.68 480 640.00 1,49,915.79
Afcom Holdings
25/03/2025 | Sharon Gupta | Ltd 23:07 | 26/03/2025 | 27/03/2025 | 28/03/2025 | 87,120 327.68 720 715.67 2,79,353.68
Afcom Holdings
25/03/2025 | Rohan Gupta Ltd 23:07 | 26/03/2025 | 27/03/2025 | 28/03/2025 | 1,93,200 | 393.65 2,400 702.29 7,40,733.76
Leana Hemant | Afcom Holdings
25/03/2025 | Gupta Ltd 23:07 | 26/03/2025 | 27/03/2025 | 28/03/2025 | 4,080 730.15 960 720.70 -9,072.00
Afcom Holdings
01/04/2025 | Rohan Gupta Ltd 21:18 | 02/04/2025 | 03/04/2025 | 04/04/2025 | 1,89,600 | 393.65 8,400 755.24 30,37,384.17
Rajani Hemant
07/04/2025 | Gupta Aksh Optifibre Ltd 10:09 | 07/04/2025 | 08/04/2025 | 09/04/2025 | 74,713 9.88 74,713 9.94 4,656.24
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07/04/2025 | Aniket Gupta Aksh Optifibre Ltd 10:09 | 07/04/2025 08/04/2025 | 09/04/2025 | 1,12,430 | 8.58 1,12,430 | 9.94 1,53,295.89
Rajani Hemant | Afcom Holdings
11/04/2025 | Gupta Ltd 11:06 | 11/04/2025 | 14/04/2025 | 15/04/2025 | 1,680 693.65 1,680 759.90 1,11,300.00
Afcom Holdings
11/04/2025 | Aniket Gupta Ltd 11:06 | 11/04/2025 14/04/2025 | 15/04/2025 | 4,080 694.59 4,080 759.86 2,66,268.00
Leana Hemant | Afcom Holdings
17/04/2025 | Gupta Ltd 23:42 | 21/04/2025 | 22/04/2025 | 23/04/2025 | 3,120 730.15 1,440 718.77 -16,392.00
Hemant
29/04/2025 | Kumar Gupta | AVP Infracon Ltd 20:33 | 30/04/2025 | 01/05/2025 | 02/05/2025 | 10,400 | 137.35 6,400 179.03 2,66,760.00
29/04/2025 | Sharon Gupta | AVP Infracon Ltd 20:33 | 30/04/2025 01/05/2025 | 02/05/2025 | 37,600 137.35 16,800 179.75 7,12,280.00
Hemant Basilic Fly Studio
01/05/2025 | Kumar Gupta | Ltd 16:44 | 02/05/2025 | 05/05/2025 | 06/05/2025 | 7,200 358.13 2,100 395.61 78,704.55
Afcom Holdings
08/05/2025 | Sharon Gupta Ltd 11:41 | 08/05/2025 09/05/2025 | 12/05/2025 | 75,600 327.68 3,600 675.42 12,51,868.39
Afcom Holdings
08/05/2025 | Rohan Gupta Ltd 11:41 | 08/05/2025 09/05/2025 | 12/05/2025 | 1,39,200 | 393.65 1,200 671.20 3,33,058.88
Intellect Design
10/05/2025 | Rohan Gupta | Arena Ltd 20:11 | 12/05/2025 | 13/05/2025 | 14/05/2025 | 10,729 | 840.20 10,729 | 930.36 9,67,316.30
Purvangi Intellect Design
10/05/2025 | Hemant Gupta | Arena Ltd 20:11 | 12/05/2025 13/05/2025 | 14/05/2025 | 360 807.00 360 920.00 40,680.00
12/05/2025 Kay Cee Energy &
Rohan Gupta Infra Ltd 20:09 | 13/05/2025 | 14/05/2025 | 15/05/2025 | 85,000 208.15 15,000 248.70 6,08,263.24
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Excel Industries 1,145.
14/05/2025 | Rohan Gupta Ltd 20:21 | 15/05/2025 | 16/05/2025 | 19/05/2025 | 4,164 1,125.34 | 4,164 60 84,374.90
Rajani Hemant | Mason Infratech
15/05/2025 | Gupta Ltd 09:25 | 15/05/2025 | 16/05/2025 | 19/05/2025 | 4,000 102.72 4,000 125.00 89,111.11
Mason Infratech
15/05/2025 | Aniket Gupta Ltd 09:25 | 15/05/2025 | 16/05/2025 | 19/05/2025 | 6,000 84.40 5,000 127.45 2,15,232.14
Leana Hemant
16/05/2025 | Gupta RKEC Projects Ltd 09:23 | 16/05/2025 | 19/05/2025 | 20/05/2025 | 3,500 99.71 3,500 86.15 -47,464.15
16/05/2025 | Aniket Gupta RKEC Projects Ltd 09:23 | 16/05/2025 | 19/05/2025 | 20/05/2025 | 29,620 105.28 6,353 86.38 -1,20,083.63
Rajani Hemant | Afcom Holdings
20/05/2025 | Gupta Ltd 09:21 | 20/05/2025 | 21/05/2025 | 22/05/2025 | 1,680 671.23 1,680 772.58 1,70,268.00
Afcom Holdings
20/05/2025 | Aniket Gupta Ltd 09:21 | 20/05/2025 | 21/05/2025 | 22/05/2025 | 3,600 668.11 3,600 775.03 3,84,936.00
Visaka Industries
21/05/2025 | Sharon Gupta | Ltd 20:02 | 22/05/2025 | 23/05/2025 | 26/05/2025 | 10,000 | 86.01 10,000 83.70 -23,046.14
Visaka Industries
21/05/2025 | Rohan Gupta Ltd 20:02 | 22/05/2025 | 23/05/2025 | 26/05/2025 | 10,000 | 79.75 10,000 88.99 92,352.55
Visaka Industries
21/05/2025 | Aniket Gupta Ltd 20:02 | 22/05/2025 | 23/05/2025 | 26/05/2025 | 2,000 86.26 2,000 89.79 7,061.73
Transrail Lighting
21/05/2025 | Rohan Gupta Ltd 10:25 | 21/05/2025 | 22/05/2025 | 23/05/2025 | 65,500 | 547.81 5,500 564.13 89,736.39
Freshara Agro
22/05/2025 | Rohan Gupta Exports Ltd 14:30 | 22/05/2025 | 23/05/2025 | 26/05/2025 | 78,000 153.01 1,200 180.50 32,984.26
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Transrail Lighting
24/05/2025 | Rohan Gupta Ltd 19:27 | 26/05/2025 | 27/05/2025 | 28/05/2025 | 60,000 547.81 60,000 617.37 41,73,677.21
27/05/2025 | Rohan Gupta Swaraj Suiting Ltd 10:30 | 27/05/2025 | 28/05/2025 | 29/05/2025 | 47,500 224.79 3,000 253.03 84,718.95
27/05/2025 | Rohan Gupta ABS Marine Ltd 00:53 | 27/05/2025 | 28/05/2025 | 29/05/2025 | 95,000 132.45 10,000 140.50 80,500.00
28/05/2025 | Aniket Gupta Swaraj Suiting Ltd 11:55 | 28/05/2025 | 29/05/2025 | 30/05/2025 | 11,000 210.47 6,000 261.13 3,03,938.64
31/05/2025 | Rohan Gupta Swaraj Suiting Ltd 16:31 | 02/06/2025 | 03/06/2025 | 04/06/2025 | 70,000 232.86 7,000 223.09 -68,398.36
Rudra Gas
01/06/2025 | Rohan Gupta Enterprise Ltd 18:00 | 02/06/2025 | 03/06/2025 | 04/06/2025 | 43,000 91.78 1,000 112.40 20,621.61
HEC Infra Projects
03/06/2025 | Sharon Gupta | Ltd 22:20 | 04/06/2025 | 05/06/2025 | 06/06/2025 | 25,000 128.48 5,000 155.46 1,34,910.54
HEC Infra Projects
03/06/2025 | Rohan Gupta Ltd 22:20 | 04/06/2025 | 05/06/2025 | 06/06/2025 | 1,00,000 | 131.38 19,000 161.50 5,72,337.40
Rajani Hemant | Rudra Global Infra
05/06/2025 | Gupta Products Ltd 11:42 | 05/06/2025 | 06/06/2025 | 09/06/2025 | 25,000 31.80 25,000 39.68 1,97,065.00
Rudra Global Infra
05/06/2025 | Aniket Gupta Products Ltd 11:42 | 05/06/2025 | 06/06/2025 | 09/06/2025 | 60,000 31.98 60,000 39.85 4,72,547.78
Medicamen
05/06/2025 | Rohan Gupta Organics Ltd 20:30 | 06/06/2025 | 09/06/2025 | 10/06/2025 | 1,68,000 | 32.24 4,000 43.03 43,159.24
Rajani Hemant | Rudra Global Infra
09/06/2025 | Gupta Products Ltd 19:53 | 10/06/2025 | 11/06/2025 | 12/06/2025 | 15,000 38.09 15,000 41.83 56,143.87
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Rudra Global Infra
09/06/2025 | Aniket Gupta Products Ltd 19:53 | 10/06/2025 | 11/06/2025 | 12/06/2025 | 23,000 37.56 23,000 41.93 1,00,643.30
10/06/2025 | Rohan Gupta K2 Infragen 22:06 | 11/06/2025 | 12/06/2025 | 13/06/2025 | 69,600 72.06 600 86.85 8,871.21
Kesar
10/06/2025 | Aniket Gupta Petroproducts Ltd 10:38 | 10/06/2025 | 11/06/2025 | 12/06/2025 | 37,803 22.76 31,803 27.08 1,37,561.18
Mason Infratech
11/06/2025 | Sharon Gupta | Ltd 00:11 | 11/06/2025 | 12/06/2025 | 13/06/2025 | 1,41,000 | 108.01 6,000 130.85 1,37,018.18
Mason Infratech
11/06/2025 | Rohan Gupta Ltd 00:11 | 11/06/2025 | 12/06/2025 | 13/06/2025 | 2,56,000 | 107.27 6,000 130.83 1,41,358.59
17/06/2025 | Rohan Gupta Swaraj Suiting Ltd 10:01 | 17/06/2025 | 18/06/2025 | 19/06/2025 | 60,000 233.52 1,500 212.08 -32,154.67
Mason Infratech
17/06/2025 | Sharon Gupta | Ltd 23:05 | 18/06/2025 | 19/06/2025 | 20/06/2025 | 1,32,000 | 108.01 27,000 160.64 14,20,931.83
Mason Infratech
17/06/2025 | Rohan Gupta Ltd 23:05 | 18/06/2025 | 19/06/2025 | 20/06/2025 | 2,50,000 | 107.27 50,000 160.15 26,43,821.56
Kay Cee Energy &
22/06/2025 | Rohan Gupta Infra Ltd 10:19 | 23/06/2025 | 24/06/2025 | 25/06/2025 | 70,000 214,98 30,000 340.23 37,57,639.45
Prostarm Info
23/06/2025 | Aniket Gupta Systems Ltd 20:39 | 24/06/2025 | 25/06/2025 | 26/06/2025 | 5,000 131.12 5,000 131.49 1,835.38
Purvangi Prostarm Info
23/06/2025 | Hemant Gupta | Systems Ltd 20:39 | 24/06/2025 | 25/06/2025 | 26/06/2025 | 3,991 132.92 390 135.00 809.36
Freshara Agro
23/06/2025 | Rohan Gupta Exports Ltd 11:20 | 23/06/2025 | 24/06/2025 | 25/06/2025 | 1,02,000 | 155.68 12,000 181.40 3,08,550.65
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Influx Healthtech
25/06/2025 | Rohan Gupta Ltd 14:24 | 25/06/2025 | 26/06/2025 | 27/06/2025 | 2,89,200 | 131.80 26,400 132.40 15,714.02
Influx Healthtech
29/06/2025 | Sharon Gupta | Ltd 22:07 | 30/06/2025 | 01/07/2025 | 02/07/2025 | 1,03,200 | 131.91 1,200 132.50 707.44
Influx Healthtech
29/06/2025 | Rohan Gupta Ltd 22:07 | 30/06/2025 | 01/07/2025 | 02/07/2025 | 3,12,000 | 130.98 10,800 122.98 -86,350.21
Influx Healthtech
07/07/2025 | Sharon Gupta | Ltd 00:39 | 07/07/2025 | 08/07/2025 | 09/07/2025 | 1,10,400 | 131.64 1,200 167.50 43,028.15
Influx Healthtech
07/07/2025 | Rohan Gupta Ltd 23:00 | 08/07/2025 | 09/07/2025 | 10/07/2025 | 3,24,000 | 130.44 1,200 176.00 54,667.89
Phantom Digital
08/07/2025 | Rohan Gupta Effects Ltd 10:16 | 08/07/2025 | 09/07/2025 | 10/07/2025 | 1,44,300 | 269.20 300 318.90 14,909.74
Influx Healthtech
08/07/2025 | Rohan Gupta Ltd 20:00 | 09/07/2025 | 10/07/2025 | 11/07/2025 | 3,24,000 | 130.44 12,000 174.50 5,28,618.93
Rajani Hemant | SPML
09/07/2025 | Gupta Infrastructure Ltd 11:49 | 09/07/2025 | 10/07/2025 | 11/07/2025 | 3,000 237.00 3,000 278.58 1,24,750.24
SPML
09/07/2025 | Aniket Gupta Infrastructure Ltd 11:49 | 09/07/2025 | 10/07/2025 | 11/07/2025 | 11,262 233.87 11,262 272.05 4,29,964.99
Phantom Digital
10/07/2025 | Rohan Gupta Effects Ltd 20:43 | 11/07/2025 | 14/07/2025 | 15/07/2025 | 1,44,000 | 269.20 2,100 305.00 75,178.19
Afcom Holdings
14/07/2025 | Sharon Gupta | Ltd 12:23 | 14/07/2025 | 15/07/2025 | 16/07/2025 | 65,760 327.68 960 805.23 4,58,447.57
Phantom Digital
17/07/2025 | Rohan Gupta Effects Ltd 23:32 | 18/07/2025 | 21/07/2025 | 22/07/2025 | 1,41,900 | 269.20 300 284.00 4,439.74
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Afcom Holdings
18/07/2025 | Rohan Gupta Ltd 00:37 | 18/07/2025 | 21/07/2025 | 22/07/2025 | 1,19,760 | 393.65 960 941.60 5,26,031.10
Afcom Holdings 1,101.
22/07/2025 | Sharon Gupta | Ltd 19:06 | 23/07/2025 | 24/07/2025 | 25/07/2025 | 64,800 327.68 1,200 20 9,28,229.46
Afcom Holdings 1,132,
22/07/2025 | Rohan Gupta Ltd 19:06 | 23/07/2025 | 24/07/2025 | 25/07/2025 | 1,18,800 | 393.65 2,160 67 15,96,273.99
Rajani Hemant | Bikaji Foods
23/07/2025 | Gupta International Ltd 18:04 | 24/07/2025 | 25/07/2025 | 28/07/2025 | 1,000 769.05 1,000 802.01 32,960.00
Bikaji Foods
23/07/2025 | Aniket Gupta International Ltd 18:04 | 24/07/2025 | 25/07/2025 | 28/07/2025 | 3,000 769.04 3,000 799.13 90,262.15
Purvangi Bikaji Foods
23/07/2025 | Hemant Gupta | International Ltd 18:04 | 24/07/2025 | 25/07/2025 | 28/07/2025 | 2,080 775.00 2,080 798.00 47,840.00
Afcom Holdings 1,042,
23/07/2025 | Rohan Gupta Ltd 22:54 | 24/07/2025 | 25/07/2025 | 28/07/2025 | 1,18,800 | 393.65 13,200 48 85,64,495.69
Sky Gold &
25/07/2025 | Aniket Gupta Diamonds Ltd 13:46 | 25/07/2025 | 28/07/2025 | 29/07/2025 | 10,000 292.45 10,000 304.83 1,23,754.80
Purvangi Sky Gold &
25/07/2025 | Hemant Gupta | Diamonds Ltd 13:46 | 25/07/2025 | 28/07/2025 | 29/07/2025 | 1,500 292.45 1,500 303.00 15,825.00
Afcom Holdings 1,012.
28/07/2025 | Sharon Gupta | Ltd 20:32 | 29/07/2025 | 30/07/2025 | 31/07/2025 | 63,600 327.68 6,000 48 41,08,827.32
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Afcom Holdings 1,015.
28/07/2025 | Rohan Gupta Ltd 20:32 | 29/07/2025 | 30/07/2025 | 31/07/2025 | 1,03,440 | 393.65 2,640 19 16,40,865.54
Rajani Hemant | Afcom Holdings 1,049.
28/07/2025 | Gupta Ltd 20:32 | 29/07/2025 | 30/07/2025 | 31/07/2025 | 1,920 815.05 1,920 70 4,50,528.00
Afcom Holdings 1,047.
28/07/2025 | Aniket Gupta Ltd 20:32 | 29/07/2025 | 30/07/2025 | 31/07/2025 | 7,200 813.27 7,200 91 16,89,408.00
Rajani Hemant 1,897.
30/07/2025 | Gupta Ceinsys Tech Ltd 21:46 | 31/07/2025 | 01/08/2025 | 04/08/2025 | 500 1,608.77 | 500 69 1,44,462.35
1,903.
30/07/2025 | Aniket Gupta Ceinsys Tech Ltd 21:46 | 31/07/2025 | 01/08/2025 | 04/08/2025 | 2,000 1,625.05 | 2,000 10 5,56,107.60
Phantom Digital
03/08/2025 | Sharon Gupta | Effects Ltd 09:52 | 04/08/2025 | 05/08/2025 | 06/08/2025 | 38,700 270.47 1,200 275.50 6,037.67
Phantom Digital
03/08/2025 | Rohan Gupta Effects Ltd 09:52 | 04/08/2025 | 05/08/2025 | 06/08/2025 | 1,67,700 | 268.78 7,500 285.20 1,23,124.26
Afcom Holdings
06/08/2025 | Rohan Gupta Ltd 20:12 | 07/08/2025 | 08/08/2025 | 11/08/2025 | 94,800 393.65 1,200 947.24 6,64,306.88
Sterling & Wilson
Renewable
12/08/2025 | Aniket Gupta Energy Ltd 10:29 | 12/08/2025 | 13/08/2025 | 14/08/2025 | 10,000 271.60 10,000 282.51 1,09,116.35
Hemant Phantom Digital
12/08/2025 | Kumar Gupta Effects Ltd 20:51 | 13/08/2025 | 14/08/2025 | 18/08/2025 | 14,100 286.99 1,200 288.00 1,210.21
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Agarwal
Toughened Glass
14/08/2025 | Rohan Gupta India Ltd 00:36 | 14/08/2025 | 18/08/2025 | 19/08/2025 | 85,200 122.07 12,000 157.79 4,28,636.00
Agarwal
Toughened Glass
19/08/2025 | Rohan Gupta India Ltd 00:16 | 19/08/2025 | 20/08/2025 | 21/08/2025 | 75,600 122.07 1,200 161.25 47,021.60
Influx Healthtech
25/08/2025 | Sharon Gupta | Ltd 03:15 | 25/08/2025 | 26/08/2025 | 28/08/2025 | 1,05,600 | 131.64 3,600 181.85 1,80,744.44
Influx Healthtech
25/08/2025 | Rohan Gupta Ltd 03:15 | 25/08/2025 | 26/08/2025 | 28/08/2025 | 3,18,000 | 132.65 18,000 182.52 8,97,647.98
Afcom Holdings
25/08/2025 | Sharon Gupta | Ltd 03:03 | 25/08/2025 | 26/08/2025 | 28/08/2025 | 50,400 327.68 2,400 994.00 15,99,178.93
Afcom Holdings
25/08/2025 | Rohan Gupta Ltd 03:03 | 25/08/2025 | 26/08/2025 | 28/08/2025 | 90,000 393.65 3,600 959.47 20,36,936.64
Afcom Holdings
29/08/2025 | Rohan Gupta Ltd 11:28 | 29/08/2025 | 01/09/2025 | 02/09/2025 | 86,400 393.65 1,200 965.00 6,85,618.88
Kay Cee Energy &
01/09/2025 | Sharon Gupta | Infra Ltd 01:52 | 01/09/2025 | 02/09/2025 | 03/09/2025 | 30,000 198.23 30,000 264.38 19,84,578.92
Kay Cee Energy &
01/09/2025 | Rohan Gupta Infra Ltd 01:52 | 01/09/2025 | 02/09/2025 | 03/09/2025 | 30,000 214.98 30,000 243.30 8,49,639.45
Influx Healthtech
02/09/2025 | Sharon Gupta | Ltd 23:07 | 03/09/2025 | 04/09/2025 | 05/09/2025 | 1,02,000 | 131.64 1,200 191.10 71,348.15
08/09/2025 | Sharon Gupta | Vikram Solar Ltd 10:34 | 08/09/2025 | 09/09/2025 | 10/09/2025 | 30,000 331.78 20,000 348.00 3,24,329.30
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08/09/2025 | Rohan Gupta Vikram Solar Ltd 10:34 | 08/09/2025 | 09/09/2025 | 10/09/2025 | 2,00,000 | 340.49 10,000 403.60 6,31,072.51
Almondz Global
09/09/2025 | Rohan Gupta Securities Ltd 12:01 | 09/09/2025 | 10/09/2025 | 11/09/2025 | 3,69,500 | 21.18 1,74,500 | 21.12 -10,947.78
Leana Hemant | Almondz Global
09/09/2025 | Gupta Securities Ltd 12:01 | 09/09/2025 | 10/09/2025 | 11/09/2025 | 1,10,000 | 21.34 90,000 20.04 -1,16,791.35
10/09/2025 | Aniket Gupta Swaraj Suiting Ltd 11:19 | 10/09/2025 | 11/09/2025 | 12/09/2025 | 4,500 208.28 2,500 186.15 -55,334.09
Leana Hemant | Almondz Global
10/09/2025 | Gupta Securities Ltd 09:17 | 10/09/2025 | 11/09/2025 | 12/09/2025 | 20,000 21.34 20,000 21.83 9,974.97
Almondz Global
11/09/2025 | Rohan Gupta Securities Ltd 11:16 | 11/09/2025 | 12/09/2025 | 15/09/2025 | 2,00,000 | 21.18 35,000 20.42 -26,878.49
28/09/2025 | Rohan Gupta Taurian MPS Ltd 21:50 | 29/09/2025 | 30/09/2025 | 01/10/2025 | 80,000 220.50 8,000 307.98 6,99,800.00
Vashishtha Luxury
29/09/2025 | Rohan Gupta Fashion Ltd 01:35 | 29/09/2025 | 30/09/2025 | 01/10/2025 | 45,600 150.20 30,000 204.82 16,38,720.00
Prozone Realty
30/09/2025 | Sharon Gupta | Ltd 22:47 | 01/10/2025 | 03/10/2025 | 06/10/2025 | 1,40,000 | 41.30 20,000 55.80 2,90,002.94
03/10/2025 | Rohan Gupta Taurian MPS Ltd 16:30 | 06/10/2025 | 07/10/2025 | 08/10/2025 | 72,000 220.50 8,000 396.56 14,08,480.00
13/10/2025 | Aniket Gupta Nila Spaces Ltd 10:41 | 13/10/2025 | 14/10/2025 | 15/10/2025 | 5,25,000 | 16.19 3,000 19.70 10,524.37
14/10/2025 | Rohan Gupta Vikram Solar Ltd 17:13 | 15/10/2025 | 16/10/2025 | 17/10/2025 | 1,30,000 | 339.14 1,30,000 | 343.66 5,87,430.76
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Rajani Hemant
15/10/2025 | Gupta Nila Spaces Ltd 19:32 | 16/10/2025 | 17/10/2025 | 20/10/2025 | 1,35,000 | 16.61 46,450 18.97 1,09,388.98
15/10/2025 | Aniket Gupta Nila Spaces Ltd 19:32 | 16/10/2025 | 17/10/2025 | 20/10/2025 | 5,22,000 | 16.19 1,71,684 | 19.11 5,00,697.27
DSM Fresh Foods
16/10/2025 | Rohan Gupta Ltd 13:51 | 16/10/2025 | 17/10/2025 | 20/10/2025 | 2,82,000 | 121.40 7,200 166.45 3,24,305.36
Rajani Hemant
20/10/2025 | Gupta Nila Spaces Ltd 09:42 | 20/10/2025 | 22/10/2025 | 23/10/2025 | 1,35,000 | 16.61 25,608 19.01 61,316.61
20/10/2025 | Aniket Gupta Nila Spaces Ltd 09:42 | 20/10/2025 | 22/10/2025 | 23/10/2025 | 4,72,375 | 16.19 96,567 19.37 3,06,748.25
Jinkushal
25/10/2025 | Rohan Gupta Industries Ltd 09:22 | 27/10/2025 | 28/10/2025 | 29/10/2025 | 12,016 116.62 12,016 120.85 50,783.46
Influx Healthtech
26/10/2025 | Rohan Gupta Ltd 11:17 | 27/10/2025 | 28/10/2025 | 29/10/2025 | 2,86,800 | 132.83 10,800 173.96 4,44,137.68
Phantom Digital
03/11/2025 | Sharon Gupta | Effects Ltd 19:03 | 04/11/2025 | 05/11/2025 | 06/11/2025 | 44,100 267.26 600 250.00 -10,353.68
Agarwal
Toughened Glass
10/11/2025 | Aniket Gupta India Ltd 11:07 | 10/11/2025 | 11/11/2025 | 12/11/2025 | 14,400 134.13 1,200 147.75 16,350.00
Arrow Greentech
11/11/2025 | Aniket Gupta Ltd 10:06 | 11/11/2025 | 12/11/2025 | 13/11/2025 | 1,414 1,270.93 | 2,058 573.23 -9,86,547.14
Influx Healthtech
12/11/2025 | Sharon Gupta | Ltd 22:55 | 13/11/2025 | 14/11/2025 | 17/11/2025 | 87,000 131.64 3,000 207.90 2,28,770.37
12/11/2025 | Sharon Gupta | ABS Marine Ltd 14:59 | 12/11/2025 | 13/11/2025 | 14/11/2025 | 62,000 182.57 500 246.20 31,813.71
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12/11/2025 | Rohan Gupta ABS Marine Ltd 14:59 | 12/11/2025 13/11/2025 | 14/11/2025 | 3,70,000 | 164.48 42,500 242.31 33,08,117.78
Star Imaging &
12/11/2025 | Rohan Gupta | Path Lab Ltd 00:11 | 12/11/2025 | 13/11/2025 | 14/11/2025 | 3,05,000 | 139.39 4,000 146.06 26,671.39
Arrow Greentech
12/11/2025 | Aniket Gupta Ltd 14:41 | 12/11/2025 13/11/2025 | 14/11/2025 | 1,414 1,270.93 | 3,097 574.32 -9,85,001.79
Afcom Holdings
13/11/2025 | Sharon Gupta | Ltd 13:27 | 13/11/2025 | 14/11/2025 | 17/11/2025 | 32,400 327.68 2,400 898.60 13,70,218.93
Phantom Digital
20/11/2025 | Rohan Gupta | Effects Ltd 11:52 | 20/11/2025 | 21/11/2025 | 24/11/2025 | 1,67,100 | 263.04 900 289.55 23,857.44
Afcom Holdings
10/12/2025 | Sharon Gupta Ltd 23:58 | 11/12/2025 12/12/2025 | 15/12/2025 | 30,000 327.68 1,200 850.02 6,26,807.46
Leana Hemant | TeleCanor Global
10/12/2025 | Gupta Ltd 10:38 | 10/12/2025 | 11/12/2025 | 12/12/2025 | 1,529 10.95 1,529 37.20 40,135.01
Influx Healthtech
14/12/2025 | Rohan Gupta Ltd 11:40 | 15/12/2025 16/12/2025 | 17/12/2025 | 2,37,000 | 132.83 3,000 222.26 2,68,284.91
Hemant TeleCanor Global
20/12/2025 | Kumar Gupta Ltd 11:43 | 22/12/2025 23/12/2025 | 24/12/2025 | 1,16,422 | 10.92 2,000 35.00 48,162.98
Sammaan Capital
09/01/2026 | Rohan Gupta Ltd 10:44 | 09/01/2026 12/01/2026 | 13/01/2026 | 50,000 148.38 50,000 148.39 350.00
20,25,20,234.83
Total
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