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THEPHANTOMRETURNS

KETAN PAREKH'S

205.77 CRORE

WEB OF DECEPTION

In the shadowed alleys of the Indian stock market, where whispers travel faster than
algorithms, a forgotten name has re-emerged like a ghost from the past. Ketan
Parekh, the once-banished stock market operator, has spun yet another tale of
audacious deceit—one that SEBI (Securities and Exchange Board of India) unraveled
in a high-stakes investigation.
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'ACT | THE GHOST IN THE MACHINE

- Ketan Parekh, a name etched in the
annals of financial infamy, was
debarred from the stock market for 14
years after the 2000 scam. Yet, like a
master chess player, he lingered in the
shadows, waiting for his next move.

- Enter Rohit Salgaocar, a Singapore-
based trader with an uncanny ability to
access whispers from a Big Client—a
prominent US-based fund house.
Salgaocar's connections became the
spark that ignited Parekh's covert
empire.
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- The Information Flow:
Salgaocar, armed with non-
public information (NPI) about
the Big Client's trades, acted as
the gatekeeper. Parekh, with his
vast Kolkata-based network,
became the executor.

*The Playbook:
Like a puppeteer, Parekh
passed this golden intel
through encrypted WhatsApp
chats and hushed phone
calls. Six trusted front-runners
became the hands that moved
the chess pieces.

SEBI's Findings: Nearly 90% of
the trades for the Big Client
were routed through Parekh's
network, making him a silent
partner in the client's every
move.

- TheHaul:

The result? Unlawful gains of
265.77 crore, skillfully funneled
through multiple accounts,
leaving the stock market
gasping for air.
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IACT 3 SEBI STRIKES BACK

« With the finesse of a detective unraveling a master heist, SEBI launched an
investigation across 20 locations. The findings were shocking yet poetic:

« Parekh, Salgaocar, and Ashok Poddar (a known facilitator) had crafted a web of
deceit, blending old tricks with new-age tools.

« As SEBI's Whole-Time Member Kamlesh Varshney declared, “Ketan Parekh is not
anordinary person; his history of manipulationis alesson in market vigilance.”

* The Fallout:

SEBI didn't hold back. Parekh, Salgaocar, and Poddar were barred from trading
and associating with the securities market. Their financial playground was
closed, but the lessons they left behind are far from over.
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IACT L|. LESSONS FROM THE SHADOWS

+ ThePower of Information:
In the stock market, the right information at the wrong time can wreak havoc. This
case underscores how critical it is to protect market integrity.

« The Evolution of Deceit:
From the trading floors of the 2000s to encrypted messages today, Parekh
showed that market manipulation evolves with technology.

As SEBI noted, “This operation challenged the very framework of market
surveillance.”

« The Resilience of Regulators:
SEBI's swift action is a testament to India's growing regulatory muscle in tackling
financial crime.
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el he
final
word

The story of Ketan Parekh is more than just another scam.
It's a reminder that while the market evolves, its ghosts often linger,
waiting for a chance to reappear.

At Invasset,
we believe that vigilance and
transparency are the twin pillars
of market trust.

Let this saga serve as a clarion call for investors,
regulators, and all market participants.

The ghost of Ketan Parekh may be banished once more,
but his shadow lingers, reminding us that the price of freedom
in the markets is eternal vigilance.
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Disclaimer: This report has been prepared by the research department of Invasset, is for information purposes only. This report is
not construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or
solicitation would be illegal. Invasset have exercised due diligence in checking the correctness and authenticity of the information
contained herein, so far as it relates to current and historical information, but do not guarantee its accuracy or completeness. This
Document may contain confidential and/or privileged material and is not for any type of circulation and any review, retransmission,
orany other useis strictly prohibited. This Document is subject to changes without prior notice.

The opinions expressed are our current opinions as of the date appearing in the material and may be subject to change from time to
time. Prospective investors are cautioned that any forward looking statement are not predictions and are subject to change without
prior notice. Recipients of this material should rely on their own investigations and take their own professional advice. Invasset or
any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any
inadvertent error in the information contained in this report. Invasset. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the
implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should
rely on their own investigations.

Invasset and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in
this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavour to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. This reportis not directed to or intended for display, downloading, printing, reproducing or for distribution
to or use by any person in any locality, state and country or other jurisdiction where such distribution, publication or use would be
contrary to the law or regulation or would subject to Invasset or any of its affiliates to any registration or licensing requirement
within such jurisdiction. Invasset may or may not hold any securities discussed in the article in its portfolios. Invasset may or may not
take decisions based on the information contained in the article while curating portfolios for its clients. Without limiting any of the
foregoing, in no event shall Invasset, any of its affiliates or any third party involved in, or related to, computing or compiling the
information have any liability for any damages of any kind.

This research has been done by the

Core Fundamental Research Team of InvAsset PMS Desk.

Anirudh Garg Kushal Ahuja Yash Chauhan
anirudhgarg@invasset.com | kushalahujo@invasset.com | yashchauhan@invasset.com
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MUMBAI
911 One Lodha Place,
Lower Parel, Mumbai 400013

GURUGRAM

Lith Floor Two Horizon Centre,
DLF Phase 5, Gurugram,
Haryana 122002

LUDHIANA
1401, Aspen 2, Centara Greens,

Pakhowal Road, Opp. Riviera Resort,
Ludhiana 141001
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