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G Power and Industrial
C Solutions board on

Thursday  removed
Gautam Thapar aschairman, a
week after it informed the
exchanges of multiple dubious
transactions at the company.
Thapar, however, denied any
fraud at the company.

“The board of directors
through a eircular resolution
dated August 29, 2019, passed
by majority consent, has
resolved to remove Gautam
Thapar as the board chairman
with immediate effect,” CG
Power informed the exchanges
on Thursday morning. The
statemeétitsaid the decisionwas
in cognizanceof the current sit-
uation being faced by CG Power

_and the recent developments.

CG Power last week info-
rmed the exchanges of a risk
and audit committee (RAC)
report, which detailed multi-
ple dubious transactions at the
company, including inter-cor-
porate transactions, The report
refers several times to Thapar-
promoted Avantha Holdings
and Solaris  Industrial
Chemicals.

Thapar, in a press statement
onThursday, refuted these alle-
gations. “The reports following
the board meeting of August 19,
2019, are .Indeed,
I'would say that the reports do
not reflect facts,” he said in his
first statement since the fraud
was reported. “No promoter or
promoter entity has derived any
undue benefit. There is simply
no fraud,” he said.

Proxy advisors do not see
the latest development as a big
move towards setting the house
in order for CG Power. “Thapar
hasbeen removed as the chair-
man, but he still continues to
remain a part of the board,” said
Amit Tandon, managing direc-
torof corporate governance and
proxy advisory firm HAS, “He
will have to either resign from
the board on his own or a share-
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®All inter-corporate
transactions were
authorised by board

*Promoters who paid
back¥4,000~crore debt
would not cheat

—

holder meeting will be needed
toseekshareholder approval for
hisremoval. What youneedisa
new board to put the company
back on rails,” Tandon said.

CG Power’s board, however,
may be in for a long battle, as
Thapar plans to defend his case.
“Thad no oppertunity to partic-
ipate in either the ‘investigation®
or the resulting ‘report’. I leave it
to the stakeholders to draw their
conclusions from this fact. Iwill
reaffirm this at the board meet-
ing tomorrow (Friday),” Thapar
said in his statement, The board
will meet on Friday to discuss
and approve its March quarter
financial results.

Thapar also said: “T must
say that no funds lent by nei-
ther banks nor any funds of CG
have been misappropriated.
The money has been applied
with due board approval. All
inter-corporate transactions
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infrastructure operating from its soil

operating from its soil.
Indiacondemns Pakistan
statemnton.l&l(

“We strongly con

itresponsible statements by
Pakistani leadership on matters

hnemaltoln&a,‘Mhﬁstryof“

External Affairs spokesman
Raveesh Kumar said in a refer-
ence to Pakistan Prime Minister
Imran Khan's comments. “The
provocattve statements from
Pakistan include call for jihad
and inciting violence in India,”
Kumar said.

A high-level team of the
National Commission for

Minorities will visit J&K ¢

month to have a dialogugAvith | ‘

the people there and nder- |
stand davel issues, its

dern highly ~charperson Ghayorul Hasan

Paklstan Arrny said on | obigation s
Thursday the country had suc- B s
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cessfully test-fired nuclear-
capable surface-to-surface bal-
listic missile ‘Ghaznavi’, which

hasarange ofupto290km. The :

Indo-Pak tension, after Ix

tuwards any attemptsto breach the cuastal secunty, 'che
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to increase by

£180 mn: Nadda

conference atthe party office in
New Delhi, Naddasaid an

-

wemhelmlngsuppm:forme BIP
wasvisible duringits membership
drive as the targetwas to recruit
20.2 million members. The party
gotafabulous response toits
membership drive in West Bengal
andinJ&K, he added. The BIP,
duringits membership drive in
2015, had inducted 110 million
members. The latest membership
drivestarted onJuly 6, with Prime
MinisterNarendra Modi and then
BJP presidentAmitShah
launchingit.
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