
		
	Dear	all,	
		
		
You	don’t	know	me.	It	doesn't	matter.	I	am	a	small	fish	at	Ernst	and	Young	India	who	is	going	
to	expose	one	of	India’s	largest	corporate	corruption	cases.	You	can	call	me	a	whistleblower,	
and	I	prefer	to	remain	anonymous	for	obvious	reasons,	but	every	important	proof	here	is	
from	the	download	of	the	official	ID	of	IRP	(	ip.byjus@outlook.com	)	and	can	withstand	any	
forensic	investigation.			
	
Dinkar	Venkatasubramanian,	who	leads	the	Debt	and	Special	Situations	practice	for	EY	India,	
has	been	covertly	running	the	entire	insolvency	process	of	Byju’s	on	behalf	of	GLAS	Trust,	
reducing	the	IBC,	2016	to	a	mere	joke	(and	a	big	crime).	I	am	going	to	reveal	some	shocking	
details	here,	and	I	hope	you	will	find	some	time	and	patience	to	go	through	the	attachments.	
The	collusion	between	GLAS,	EY	(India	and	possibly	even	the	US)	and	the	Interim	Resolution	
Professional	 (IRP)	Pankaj	Srivastava	will	become	clear	 to	you	 if	 you	 read	my	revelations	
along	with	the	attachments.	My	proofs	are	actual	emails	which	are	 from	the	 IRP’s	official	
email	ID	dump	which	was	managed	by	the	EY	team	and	dumps	illegally	kept	on	the	systems	
even	after	resigning.	I	will	also	be	sending	the	30GB	of	downloads	to	the	courts	.		
		
Here	 is	 how	 the	 US-based	 lenders,	 represented	 by	 GLAS,	 have	manipulated	 India’s	 legal	
system	and	committed	not	just	multiple	civil	but	also	criminal	offences.	
		
It	 is	 common	 knowledge	 that	 Think	&	 Learn,	 Byju’s	 parent	 company,	was	 admitted	 into	
insolvency	on	16th	July	2024	based	on	BCCI	section	9	petition	and	even	though	the	BCCI	
got	paid	in	2	weeks	its	still	bankruptcy	because	of	the	games	played	by	Glas	with	the	
support	of	EY.	However,	all	the	while,	the	key	question	being	debated	in	Indian	courts	has	
been	the	validity	of	GLAS’	claim	on	Byju’s	Indian	assets.	What	is	not	known	is	that	GLAS	has	
been	working	with	EY	for	more	than	2	years	as	an	advisor	in	the	same	matter	with	Byjus	
Alpha	and	more	importantly	had	already	appointed	Dinkar	from	EY	India	as	its	proposed	
Resolution	Professional	in	January	2024	(in	their	section	7	application),	which	is	six	months	
before	the	beginning	of	Byju’s	insolvency.	(Proof	1)	
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Here	comes	the	shocking	part	–	immediately	after	Byjus’	admission	to	insolvency,	GLAS	got	
into	action,	activating	Dinkar	from	EY.		On	18th	July	2024,	while	the	NCLT	appointed	Pankaj	
Srivastava	as	the	IRP	for	Byju’s	insolvency,	he	immediately	delegated	the	entire	process	to	
Dinkar	from	EY,	the	same	person	who	had	been	working	with	GLAS.		
		
Since	then,	 it	has	all	the	while	been	Dinkar	who	has	vetted	and	approved/rejected	all	the	
claims	submitted	to	the	IRP.	Dinkar	and	his	team	were	handed	over	all	 the	credentials	of	
Byju’s.	 It	 was	 Dinkar	 indeed	 who	 admitted	 GLAS	 in	 the	 Committee	 of	 Creditors	 (CoC).	
Basically,	 it	 was	 GLAS	 admitting	 GLAS	 into	 the	 CoC.	 Since	 then,	 the	 account	
ip.byjus@outlook.com	has	been	 run	by	EY	 India	 employees,	namely	Lokesh	Gupta,	Rahul	
Agrawal	and	Renu	Kochar.	These	three	are	in	Dinkar’s	team	(my	team),	of	course.	This	is	the	
sole	 email	 ID	 for	 all	 claim	 collection,	 verification	 and	 admission.	 Basically,	 when	 a	 Byju	
employee	was	writing	to	this	ID,	they	were	making	their	submission	to	GLAS	via	EY,	who	
were	least	interested	in	processing	it.	I	have	even	heard	my	senior	team	members	laugh	at	
the	pleas	that	many	Byju	employees	made	in	their	emails	to	this	ID.	
	
What	was	in	it	for	Pankaj	Srivastava,	you	may	ask.		

• Is	it	Crores	of	rupees?	Life-changing	bundles	of	cash?	
• Or	is	it	the	promise	of	continued	engagement	in	the	insolvency	process?	
• Or	is	it	the	promise	of	conversion	from	IRP	to	RP	in	a	high-profile	company?	
• Or	is	it	the	pressure	of	multiple	agents	of	GLAS	as	claimed	by	IRP	in	NCLT?	

	
I	don’t	have	clear	answers	for	this,	but	what	will	get	undeniably	proved	is	the	fact	that	GLAS	
has	been	running	this	entire	CIRP	process	through	Dinkar	and	his	team	at	EY	where	IRP,	
Pankaj	Srivatsava	was	just	a	rubber	stamp.	
	
Who	are	losing	out?	Indian	students,	Indian	employees.	Indian	creditors.	And	the	last	chance	
of	turning	around	the	company	was	also	laid	to	ruins	by	Srivastava	by	not	paying	any	salaries	
to	the	teachers	and	staff	who	were	still	working	for	the	EdTech	company.	
		
This	is	a	brief	timeline	that	you	can	yourself	construct	with	the	evidence	I	have	shared	with	
you	and	my	own	presence	in	some	of	the	meetings/calls.		
	
Srivastava	 did	 not	 waste	 anytime	 to	 take	 these	 EY	 guys	 to	 the	 office	 of	 Byju’s	 in	
Bangalore.		 Even	 before	 formally	 appointing	 them,	 he	 took	 them	 to	 office.	 On	 18	 July,	
Srivastava	sent	an	email	to	EY,	especially	Dinakar	asking	for	support	services.		(Proof	2)	See	
who	Pankaj	is	marking	in	this	mail!	GLAS’	proposed	RP!		



	
EY,	 instead	of	replying	that	 they	are	conflicted	because	of	 them	working	with	debtor	and	
even	more	 directly	working	with	Glas	 (	 agent	 of	US	 lenders	 ),	 replied	 in	 the	 affirmative.	
However,	 in	 the	 disclosure	 letter	 that	was	 sent	 to	 them	 by	 Srivastava,	 they	 fraudulently	
misrepresented	 that	 they	 have	 never	 worked	 with	 the	 corporate	 debtor	 (Byjus)	 or	 any	
lender	(	 including	Glas	).	Dinkar	 is	marked	 in	all	 those	emails	and	he	himself	has	given	a	
signed	 approval	 to	 become	 RP	 with	 Glas,	 so	 it	 cant	 be	 a	 miss	 .	 It	 is	 an	 intentional	
misrepresentation	by	the	leader	and	partner	at	EY.		Even	a	casual	Google	search	will	reveal	
that	EY	had	worked	with	Byjus.	Look	at	this	twitter	page	for	proof!		
	



	
	
I've	 attached	 the	 full	 fraudulent	 disclosure	 by	 EY	 below!	 (Proof	 3)	 Even	 though	 Pankaj	
Srivatsava	sent	EY	a	draft	asking	them	to	disclose	all	association	with	the	company	and	the	
financial	creditors,	they	chose	to	delete	the	names	and	mark	all	conflicts	as	“NIL”.		
	



	



	
Also,	 EY	 was	 also	 working	 with	 GLAS	 at	 the	 same	 time.	 Based	 on	 this	 misrepresented	
disclosure,	Srivastava	proceeded	to	formally	appoint	EY	for	IP	services.		
		
	On	23	July	2024,	Srivastava	shared	the	credentials	of	ip.byjus@outlook.com	with	the	three	
EY	employees	I	have	mentioned	above.	(Proof	4)	From	now	onwards,	the	insolvency	process	
of	Byjus	was	completely	controlled	by	Dinkar	and	his	team,	which	were	acting	as	a	proxy	for	
GLAS.		



	
	

They	even	recommended	the	lawyer,	Pooja	Mahajan,	to	advise	Srivastava	and	represent	him	
in	the	court	proceedings	on	25th	July	2024,	(proof	5).		
	



	
	
Rahul	Agrawal	from	my	team	at	EY	many	times	went	out	of	his	way	to	instruct	Pooja	Mahajan	
on	how	to	represent	the	IRP	at	NCLT.	(proof	6).	EY	was	supposed	to	play	the	role	of	a	process	
specialist,	not	a	legal	expert!	
	



	
	
Normally,	the	IRP	is	supposed	to	instruct	and	take	the	help	of	an	IPE	firm	(EY)	but	in	this	
case,	it	was	GLAS	(in	the	guise	of	EY	through	Dinkar)	instructing,	and	commanding	the	IRP	
on	what	to	do!	All	these	letters	instructing	the	IRP	to	send	mails	and	do	things	in	the	US	for	
the	Byjus	group	entities	were	sent	from	Glas	lawyers	to	RP	via	EY!		<proof	7>	
	



	
		
		
Then	came	another	 shocker.	On	31	 July,	Riju	Ravindran,	 a	promoter	of	Byjus,	 settled	 the	
pending	dues	with	the	BCCI.	Two	days	later,	the	NCLAT	allowed	this	settlement,	putting	a	
complete	end	to	the	insolvency	proceedings.	I	was	privy	to	many	desperate	back	and	forth	
calls	between	GLAS	and	my	team	around	this	time.	GLAS	assured	that	they	will	challenge	and	
win	a	stay	against	this.	From	2	to	16	August,	nothing	much	transpired	and	EY	was	inactive	
since	company	was	not	in	CIRP.	However,	when	the	Supreme	Court	put	a	stay	on	the	NCLAT	
order	on	16th	August,	EY	was	reappointed	immediately.	<proof	8>	
	



	
		
It's	important	to	note	that	even	though	the	settlement	was	done	by	Riju	Ravindran	on	31st	
July	with	the	BCCI	and	the	BCCI	submitted	their	form	FA	to	Pankaj	Srivatsava	on	time	(August	
16th)	,	Srivatsava	intentionally	did	not	submit	the	CIRP	withdrawal	to	the	NCLT	in	time.	If	he	
had	done	that,	the	settlement	would	have	been	complete	and	Byjus	would	have	been	out	of	
Bankruptcy	then	itself.	
		



GLAS	convinced	Pankaj	Srivastava	to	simply	write	back	to	the	BCCI	and	delay	the	process,	
with	a	clear	intent	to	stall	the	CIRP	withdrawal.		On	the	same	day	that	EY	got	reappointed	as	
IPE	(21st	August),	he	proceeded	to	constitute	the	Committee	of	Creditors	(COC).	Because	of	
this	intentional	delay	by	Glas	and	IRP,	today	the	GLAS	is	able	to	claim	that	it	is	a	Post	COC	
settlement.	 Summarizing	 Glas	 through	 their	 actions	 conveniently	 converted	 a	 Pre	 COC	
settlement	into	a	Post	COC	settlement.	This	is	the	only	reason	why	the	company	is	still	 in	
CIRP.	Though	 the	 fact	 is	 that	BCCI	got	paid	on	31st	 july	and	 they	gave	 their	Form	FA	 for	
withdrawal	on	16th	August,	both	well	before	the	illegal	constitution	of	COC.		
	
Basically,	GLAS		convinced	the	IRP	to	continue	with	their	plot	of	constituting	the	COC	through	
EY	on	an	urgent	basis.		NOTE	THE	GRAVITY	OF	THIS	-		the	IRP	was	supposed	to	submit	this	
settlement	to	the	NCLT	within	three	days	but	he	didn’t	do	this	because	EY	&	GLAS,	by	luring	
Pankaj	with	money,	made	him	stall	the	process	of	settlement	to	make	sure	that	company	is	
driven	down	to	zero	 .	 It	 is	very	clear	that	these	aggressive	vulture	funds	don't	care	about	
Indian	 students	 and	 Teachers	 as	 they	 even	 went	 to	 multiple	 courts	 to	 even	 stay	 the	
disbursement	of	salaries	(	salaries	have	not	been	paid	even	to	the	teachers	because	of	the	
stay	which	was	initiated	by	GLAS	)which	is	never	done	in	a	normal	CIRP	process,	as	the	aim	
is	 always	 to	 protect	 the	 value	 of	 the	 company.	 There	 are	 thousands	 of	 emails	 as	 proof	
pleading	for	salaries	in	the	same	CIRP	email.	
		
Here	is	another	twist:	ICICI,	which	never	made	any	claim,	was	also	made	a	part	of	the	CoC	to	
make	the	process	look	fair.	I	remember	Dinkar	coming	up	with	this	brilliant	idea	–	“If	we	add	
ICICI	to	the	committee,	it	will	look	really	credible.”	The	plan	was	hardly	brilliant.	Quite	dumb,	
if	you	ask	me.	Because	ICICI	would	later	withdraw	from	the	process,	exposing	the	corruption	
in	their	polite	way.		
		
In	summary,	between	18th	and	21st	August,	the	entire	prep	work	of	the	IRP	was	done	by	EY	
and	GLAS	Lawyers	.	They	sat	alongside	the	IRP	in	his	Bangalore	office	and	ensured	that	he	
would	go	on	to	form	the	COC	(with	GLAS	in	it)	and	not	file	the	settlement	application	on	time.	
Ultimately,	the	only	job	of	Pankaj	Srivatsava	was	to	say	yes,	and	sign	all	the	papers	prepared	
for	and	presented	to	him.		
	
This	would	have	almost	gone	unseen	but	Pankaj	sent	an	email	for	the	first	COC	meeting	by	
marking	Dinkar	(Clearly	by	mistake!)	(proof	9)			



	
	

So,	 unsurprisingly,	 Byju’s	 lawyers	 called	 out	 Dinkar	 Venkatasubramanian’s	 suspicious	
involvement	in	the	Supreme	Court,	spooking	off	EY	and	resulting	in	them	resigning	from	the	
process.	But	EY	was	quick	to	advise	GLAS	to	replace	Dinkar	with	Shailesh	Ajmera,	who	works	
in	the	same	team	as	Dinkar	and	effectively	lets	Dinkar	run	the	show.	
		

The	formation	of	the	CoC	was	rushed	and	without	independent	verification	by	IRP	and	done	
in	violation	of	proper	procedures,	raising	serious	questions	about	its	legitimacy.	Meanwhile,	
GLAS’	and	its	agents	were	aggressively	pushing	Srivastava	to	carry	out	questionable,	if	not	
outright	 illegal,	actions.	 It	appeared	 that	he	was	 initially	compliant	but	grew	 increasingly	
uncomfortable	with	the	nature	of	their	demands.	This	understandably	led	to	a	rift	between	
GLAS	and	Srivastava.	Rumors	also	swirled	within	my	office	that	GLAS	at	 the	 last	moment	
went	back	from	their	promise	on	the	conversion	of	Srivastava	from	IRP	to	RP.	It	was	after	



this	that	Srivastava	retaliated	and	intensified	his	demands	for	documentation.	To	basically	
cover	 his	 tracks,	 Srivastava	 finally	 started	 asking	 GLAS	 and	 others		 to	 submit	 proper	
documentation	 to	 establish	 themselves	 as	 financial	 creditors.	 GLAS	 as	 an	 agent	 ,failed	 to	
provide	the	necessary	documents	to	represent	US	lenders.	Meanwhile,	ICICI	Bank	voluntarily	
distanced	itself	from	the	CoC	by	submitting	that	they	have	no	claims	and	they	don't	want	to	
be	 part	 of	 the	 COC<proof	 10>,	 Aditya	Birla	 Finance	 Limited	 (ABFL)	 failed	 to	 submit	 any	
documents	to	prove	that	they	are	financial	creditors.	

	

As	 a	 result,	 Srivastava	 reconstituted	 the	 CoC	 with	 the	 only	 legitimate	 financial	 creditor	
remaining	 -	 InCred.	GLAS	 started	 flipping	 the	 story	 and	 called	Pankaj	 Srivatsava	 a	 fraud,	
where	all	these	documents	and	complete	mail	inbox	will	easily	prove	that	GLAS	committed	
the	real	fraud	colluding	with	some	employees	in	EY.		

You	may	ask	why	it	is	that	I	now	choose	to	make	all	this	evidence	public.	I	am	disturbed	by	
the	fact	that	Shailendra	Ajmera	from	EY	India	has	been	proposed	to	become	the	RP	of	Byju’s	
CIRP	 now.	 Time	 is	 of	 the	 essence.	 Mr.	 Ajmera	 basically	 is	 part	 of	 the	 same	 EY	 team,	 so	
effectively	it’s	still	Dinkar	who	will	run	the	show.	This	is	a	blatant	and	continuous	breach	of	
India’s	insolvency	law,	not	to	mention	the	impunity	with	which	an	Indian	court-officer	has	
been	 bribed.	 I	 was	 hoping	 for	 the	 NCLT	 or	 NCLAT	 to	 uncover	 this	 scam,	 but	 they	 let	
Srivastava	go	after	questioning	his	conduct.	
		
There	is	abundant	fraud	here.	EY	has	advised	Think	&	Learn	.	EY	has	also	been	working	with	
GLAS	and	lenders.	But	in	the	declaration	form	submitted	to	Srivastava,	EY	simply	wrote	‘NO’	
in	 the	 column	 that	 asked	 if	 they	 have	 worked	 with	 the	 debtor	 or	 creditor(s)	 before.	
Convenient	and	blatant	misrepresentation.		
	
So,	this	is	how	the	chain	of	influence	and	manipulation	of	GLAS	extended	from	New	York	to	
Bangalore.	Ultimately	and	effectively,	it	was	GLAS	verifying	GLAS’	claims	and	admitting	GLAS	
into	the	CoC.	I	was	upset	and	angry	that	we	have	allowed	them	to	play	our	system	with	no	
regard	 for	 our	 country.	Now,	 I	 am	doing	 something	 about	 it.	 As	 I	mentioned	before,	 this	
Interim	Resolution	Professional	id	is	ip.byjus@outlook.com	which	is	handled	from	July	23rd	
to	August	end	by	the	EY	team	of	Dinkar	(	Rahul,	Lokesh	etc	)	.	So	it's	effectively	Glas	verifying	
and	endorsing	Glas	claim	:)		<proof	11>	
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So,	I	hope	that	you	-	all	of	you	–	also	do	something	in	this	regard.	Many	of	my	friends	at	Byju’s	
are	still	waiting	for	their	settlement	even	as	an	American	lender	is	running	away	with	the	
entire	 insolvency	 process	 by	 defrauding	 and	 manipulating	 our	 system	 and	 this	 cant	 be	
allowed	to	continue.		The	only	fair	outcome	is	to	investigate	the	role	of	EY	,	Glas	and	IRP	from	
the	beginning	of	the	proceedings,		and	to	punish	the	real	frauds	and	culprits.	This	individual	
Dinkar	has	been	a	serial	culprit	and	has	been	rigging	insolvency	processes	even	before,	but	
nothing	comes	close	to	this.		
I	am	not	filing	an	FIR	because	it’s	practically	impossible	to	do	it	anonymously.	But	I	hope	
someone	who	has	a	stake	in	the	process	(former	employees	of	the	company	maybe)	will	take	
this	forward	to	the	police	stations	of	India.	We	should	not	let	unknown	foreign	lenders	bring	
down	Indian	Companies.		More	evidence	which	will	expose	more	culprits	 is	coming	soon.	
Watch	this	space.		
	
My	journalist	friends.	I	am	risking	my	career	by	doing	this.	Make	it	count.	
		
Regards,	
E	Why	
	
	


