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The EY-GLAS-IRP nexus: More evidence of their criminal conspiracy 
 
Part 2 of the Expose showing how EY scammed India’s insolvency system with impunity 
 
The truth is now out in the open, and you can access it too! 
 
Many have reached out to me on this email ID, including a few more employees of EY with more 
evidence. Some promoters of companies that have previously been subjected to insolvency or 
debt recovery proceedings that involved my company, EY India have also reached out explaining 
foul play that happened with them. What glaringly strikes is that at the centre are the same two 
names Dinkar Venkatasubramanian and Shailendra Ajmera. These two guys have been rigging 
the insolvency system and making a mockery about the entire process. I see them as nothing 
more than corporate contract killers because all they do is finish off companies in crisis.  
 
First things first. I have some red hot news. I am not sure if I should get the credit for this 
(anonymously, of course) but Pankaj Srivastava (the previous IRP of Byjus) has admitted to EY 
India’s malpractices in mal-influencing him into sabotaging the entire process in favour of GLAS. 
Of course, he’s as culpable as they are, but as the events unfold, we realise that he is a pawn in 
the game for EY, GLAS and Khaitan. Apparently, there was an investigation by the IBBI into his 
role and, in response, Srivastava has named and shamed EY India and some of its partners and 
employees. Thanks to a vigilant Twitter user, the fraud by my company can now be seen by 
anyone in this affidavit filed by Srivastava. At least now I hope that the fraud by EY India gets 
wider coverage because this report is as official as it gets. I am not counting on it because my 
company, as you might be aware, is really good at suppressing such reports.  
 
Meanwhile, as I continue my investigation into this huge dump of 30 GB of multiple email 
accounts data in the Byju's case left carelessly around (Waiting for some overworked soul like me 
to pick up and investigate) I have found some more clear evidence of fraud by EY India, which 
they orchestrated with the blessings of the foreign lender GLAS, and together they held the 
strings of the puppet insolvency professional Pankaj Srivatsava. 
 
First things first. My colleagues have told me that this was a solid 100 crore underground project 
by GLAS for EY & Khaitan to buy out the entire Media and the judicial system. Maybe 12 million 
dollars isn’t too much for them considering it as a 1.2 billion dollar loan which they were trying 
to recover. A rumour floating is that Dinkar joked with his American friend in the meeting that 
with 100 crores, they can buy the entire NCLT too. I really hope it was a joke, but with Dinkar, I 
can never be too sure.  
 

https://x.com/TanseemNaiya/status/1898005592511312285
https://easyupload.io/8ny5a9
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Let me recap the entire story for you (in case you missed my first email). This is what has 
happened so far:  
 
1) It was way back, in October 2022 , that EY started working with GLAS to “recover or 
restructure” Byju’s US Term Loan B (a complicated loan instrument designed by investment 
bankers to trap hapless and hopeless startup founders). The actual plan as we realise now,  is to 
take over BYJUS with these vulture lenders from the US. 
 
2) Then BCCI dragged BYJU’S into insolvency in India. But then, the promoters of Byjus somehow 
managed to pay up the 150 crore rupees due to the BCCI. At that moment, it seemed that Byjus 
would comfortably emerge from insolvency.  
 
3) But that was not to be. GLAS had already put EY India to the job of influencing the IRP, Pankaj 
Srivastava, who simply sat on the BCCI appeal to withdraw their insolvency case against Byjus. 
Crucial time was wasted, and then Byjus was destined to remain under bankruptcy for a 
considerable period of time.  
 
4) How exactly did EY India come to officially influence (or finfluence 🙂) the IRP? Well, turns out 
the IRP had appointed EY India as the insolvency process provider even before the insolvency 
officially began! Not just that, Srivastavaji handed over all the login credentials and keys to the 
Byjus kingdom to Dinkar and his team. From now on, EY India would carry out all the dirty work, 
keeping the IRP as their front. 
 
5) My investigation revealed what was hiding in plain sight: Dinkar’s name had been proposed as 
the IRP by GLAS in January 2024 in their section 7 application, a good six months before the 
insolvency began. Talk about long term planning and talent recognition in EY.  
 
6) All the applications made to the CIRP (basically to the ip.byjus@outlook.com ID) of Byjus were 
vetted, accepted, rejected and even mocked by Dinkar & co, not the IRP. Of course, in the end, 
Dinkar & EY ended up admitting GLAS in the CoC on behalf of GLAS. Srivastavaji had been 
sufficiently but not completely incentivized to look the other way.  
 
7) No salaries were paid to the remaining teachers, thousands of them, of Byjus. The design was 
to remove even the last chances of the company’s survival. At one point, they deliberated running 
a social media campaign to malign the founders, holding them responsible for the plight of these 
teachers. It was easy to fool the general public into believing that somehow the burden of paying 
these salaries still fell on the founders, even though the complete company and its accounts were 
in the control of the IRP (and therefore, EY India and therefore, GLAS).  
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8) Then there is the small matter of conflict of interest. I mean, how could EY India continue to 
act as the IPE of Byjus while they clearly had worked with a claimant lender(s) since 2022? The 
answer was simple: just lie about it in the declaration form. NIL, is what EY wrote & signed against 
the column of ‘conflict of interest’. This alone is the smoking gun that could put the entire team 
behind bars.  
 
9) All the while, Srivastava was taking instructions from GLAS, via EY - to the extent that even the 
legal counsel of the IRP was appointed by Dinkar & EY. The counsel did not even meet the IRP 
once before representing the latter in NCLT!  
 
Now that you have been updated, here is some more shocking information:  
 
A deeper dig into the data revealed something astonishing (it was, again, hiding in plain sight)! 
EY started working on this case the SAME day as the company was getting into CIRP, clearly 
showing that this whole fraud was preplanned.  
 
The collusion began well before they were officially engaged: While the official engagement 
sign off date was 20th July 2024, while raising the invoices, the EY Team has clearly detailed that 
the work started on 16th July 2024. It's well known within EY that they took this hit job from GLAS 
well before bankruptcy! The document details the work done every day by the team ( started 
before signing the engagement letter ), making the entire process and the Indian judiciary  a joke! 
Take a look at this part of the document! And full document attached for a good read :D <Proof 
1_A>- Confirmation of Engagement of services . <Proof  1_B> Email sent by EY with work Report 
to Pankaj. File created by Utkarsh Goel of EY. Please download and check the attachment which 
is a pdf file. Check the properties of the  file. You will see the creator as  Utkarsh > 
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Forensic report of proof_1_C_attachment  confirming that the file ( work Report) was created and 
updated by Utkarsh of EY 
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Establish control over the operations?? Maybe our team didn’t realise that the  IBBI Circular No. 
I.P./003/2018 dated 3rd January 2018 clearly instructs that ‘an Insolvency Resolution 
Professional shall not outsource any of his duties and responsibilities under the Code’. 
The above is in clear violation! 
 
 
 

EY would have done this even for free since they 
were on GLAS payroll (formally and informally) 
I was shocked when I saw the financial documents. EY deliberately misled everyone with their 
pricing. The emails clearly show that EY initially quoted just 3 lakh rupees per month while PwC 
quoted 18 lakhs - they deliberately underbid to give Srivastavaji sufficient reason to get his best 
friends in. THEY WERE ON GLAS PAYROLL ANYWAY, SO THEY WOULD HAVE DONE IT FOR FREE 
TOO!  (However, doing so would have given it away. You see, we consultants are particular about 
the process to be followed, and when we don’t, we are careful enough to backdate it.) There is 
also a larger pattern here, which they follow whenever they are hired for insolvency services. 
This modus operandi deserves an investigation by the CBI. The IBBI, of course, would be already 
looking into it. (Or what is the point of a whistleblower like me risking it all to reveal the truth to 
the world!) <proof 2_A- PWC Quote email with attachment> 
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<proof 2_B- The annexure below is part of the EY Initial Quote which can be verified in the 
attachment> 
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MISREPRESENTED DISCLOSURE BY EY TO MASK THE TRUTH: I cannot emphasize 
this enough. Incontrovertible evidence shows Dinkar Venkatasubramanian from EY India was 
handpicked by GLAS as their Resolution Professional six months before BYJU'S even entered 
insolvency. When officially asked to disclose prior relationships, EY brazenly lied - marking 
"NIL" despite extensive documented work with both BYJU'S and GLAS! I have it on good 
authority that EY has been working with GLAS since 2022, if not earlier.  
 
The worst part is the failure of the likes of Dinkar and Shailendra in realising that all these 
corporate shenanigans come with a huge human cost. When Dinkar was asked about the impact 
that the salary delays at Byjus might have on the families of employees, he said that it is not his 
problem if they all kill themselves. Mind you, it was in the same month that EY India sabotaged 
and hijacked Byjus insolvency process that Anna Sebastian Perayil of our company died because 
of “work-related pressures”. Not only do they add pressure on their own employees, they also 
insert these toxic practices in the companies they are asked to administer. So, this is also for you, 
Anna.  
 
The leadership of EY is now between a rock and a hard place. I am told they are inclined to fire 
Dinkar and Shailendra but in doing that they will only be admitting their company’s role in this 
conspiracy. If they don’t fire then they will be seen as doing nothing about it. As of now, the 
response is to hope and wish for this controversy to go away. I was amazed by their cold wishy-
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washy press statement regarding my first tranche of evidence: “We believe the allegations being 
circulated are not credible and are without basis.” (published in ToI.) They want to “believe” 
that it isn’t true, but the fact is that it’s as true as it can possibly get. They wanted to write: “We 
wish the allegations were not true, but they are.” Because they know they are. :D 
 
Long story short, this are the equations at play here:  
 
GLAS’ puppets -> EY India & Khaitan 
EY’s puppet -> Pankaj Srivastava 
GLAS + EY India + Khaitan = Mockery of India’s insolvency process 
 
This isn't mere oversight - it's a calculated deception that violates every principle of professional 
ethics and Indian insolvency law. The documentary evidence is undeniable and damning. 
 

 
 
In this email I want to be more direct, more blunt, more blatant. At Least 11 people from my 
company were involved in this scam. The world should see the kind of fraud people are committing 
by colluding with American entities to bring Indian-born and bred companies down 
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Dinkar Venkatasubramanian Partner - EY 
Strategy & 
Transactions | 
Debt & Special 
Situations I 
President - INSOL 
India 
 

dinkar.venkatasubr
amanian@in.ey.co
m 

 

Shailendra Ajmera Partner, 
Transaction 
Advisory Services - 
EY 

Shailendra.ajmera
@in.ey.com 

 

Lokesh Gupta Partner - Debt and 
Special Situations 
at EY 

lokesh.gupta@in.ey.
com 

 

Rahul Agarwal Senior Manager | 
SAP Consultant | 
GRC | IT Audit & 
Controls | Strategy 
| Mentor 

Rahul10.Agarwal@i
n.ey.com 

 

Renu Kochar Investing & 
Consulting | EY | 
JM Financial | 
U&I | United 
Nations Volunteers 

Renu.Kochar@in.ey.
com 
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Pulkit Gupta Partner - EY, Debt 
& Special 
Situations 

pulkit.gupta@in.ey
.com 

 

Prathvi Shetty Consultant @ EY | 
Digital Forensic| 
Ediscovery 

Prathvi.Shetty1@i
n.ey.com 

 

Utkarsh Goel Senior Manager, 
EY 

utkarsh1.goel@in.
ey.com 

 

Drishtanto Nath Strategy and 
Transactions- Debt 
and Special 
Situations - EY 

drishtanto.nath@in
.ey.com 

 

Shreya Binani Strategy and 
Transaction Intern, 
EY 

shreya.binani@in.
ey.com 

 

Rupesh Palan Manager-Risk, EY Rupesh.Palan@in.
ey.com 
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Avinash Balakrishna  Principal 
Associate, Khaitan 
& Co 

avinash.balakrishn
a@khaitanco.com 

 

Ashwin Bishnoi Partner, Khaitan & 
Co  

ashwin.bishnoi@k
haitanco.com 

 
More episodes coming on the roles played by each of them in this fraud with proof…. 
 
Special mention: Abhishek Anand, the counsel my company hired to “advise” the IRP (Pankaj 
Srivastava) on how to sit on the BCCI withdrawal of insolvency form. He has been working with 
Shailendra Ajmera for a long time.  
 
Honorary mention: Pooja Mahajan, another counsel pushed, controlled and instructed by EY 
who represented Srivastava without even informing him! Poor Srivastavaji did not know that 
Rahul Agrawal from my team had already instructed her to not consult the IRP in representing the 
IRP. He directly sent her a confirmation to represent him from IRP’s Email after IRP protested. 
All this was, of course, being dictated by Dinkar Venkatasubramanian.  
 
BUT WHO IS DINKAR VENKATASUBRAMANIAN? 
In case you missed my last email, Dinkar is now the infamous employee of EY India who was the 
chosen one by the foreign lenders as their RP in Jan 2024. (See below from the filing by GLAS in 
NCLT) 
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The very same Dinkar, was the one the IRP Pankaj Srivatsava reached out to in July 2024 to control 
and manage the entire IPE Process. THIS MEANT GLAS WAS MANAGING THE ENTIRE 
INSOLVENCY. Also, in my above evidence you will see how everything was preplanned. EY’s 
own invoice shows how the plan was laid out from 16th July 2024 itself to capture the company. 

 
 
GLAS CONTROLLING ENTIRE INSOLVENCY THROUGH EY PUPPETS: The mails 
expose the entire corrupt scheme - IRP Pankaj Srivastava immediately surrendered total control of 
the official IRP email inbox to EY's team (Dinkar, Lokesh Gupta, Rahul Agrawal, and Renu 
Kochar). This was nothing short of corporate hijacking. So, it was Dinkar who admitted GLAS to 
the Committee of Creditors (CoC). Basically, as I have written before, it was GLAS admitting 
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GLAS into the CoC. The corruption extends even further - GLAS' own lawyers were dictating 
which legal counsel the IRP should use! Every email, every filing, every legal action - all 
controlled by GLAS through their EY proxies. The documentary proof attached shows the IRP 
wasn't managing the process; GLAS was instructing him what to do in a complete mockery of 
Indian insolvency law. This wasn't just conflict of interest - it was a complete hijacking of what 
should have been an independent judicial process (See part 1 for proof). 
 
CALCULATED SABOTAGE - SETTLEMENT DELIBERATELY BLOCKED: The clear 
timeline shows Byjus paid off its BCCI dues on July 31, with NCLAT approving the settlement 
that should have ended the insolvency immediately. Instead, the IRP - controlled by GLAS - 
intentionally failed to file the required paperwork within the three-day deadline. GLAS pushed the 
IRP to rush ahead with creating a Committee of Creditors through EY instead. This is serious - the 
IRP was legally required to submit the settlement to NCLT within three days but didn't do it 
because EY & GLAS probably bribed him to delay the process. This wasn't a mistake - it was a 
deliberate plan to keep control. Through this manipulation, GLAS manufactured an artificial crisis 
and is today claiming that the settlement should be a Post-COC settlement, although legally this is 
a Pre-COC settlement (which would have freed BYJU'S). This one act of sabotage is the ONLY 
reason BYJU'S is still stuck in insolvency today, with thousands of employees not getting paid. 
 
This, and a lot more has been confessed by the IRP Pankaj in his explosive affidavit to IBBI.  
(Screenshots below, as taken from twitter) Proof 3 for the entire 100+ page document downloaded 
and attached from twitter link  ( https://easyupload.io/8ny5a9 ) 

 

https://easyupload.io/8ny5a9
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In summary, the evidence reveals a calculated scheme by foreign lender GLAS through EY India 
to manipulate BYJU'S insolvency. Dinkar Venkatasubramanian was GLAS's pre-selected RP 
months before proceedings began, with EY fraudulently hiding prior relationships. The IRP 
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handed control to EY, deliberately stalled the BCCI settlement filing, and formed a sham COC. 
When documentation was demanded, neither GLAS nor ABFL could prove legitimate creditor 
status, forcing reconstitution with only InCred. GLAS then accused the IRP of fraud, while 
thousands of employees remain unpaid despite available funds - all to weaken the company from 
within. Many ex-employees of EY have joined forces with me. We have a lot more evidence to 
share (including video recordings) of EY and GLAS bribing people in the system. All of this is going 
to be exposed soon & submitted to the right departments.  Wait and watch. 
 
As a good whistleblower who covers his (or could it be her?) tracks, I am not getting into FAQs 
about my motives here. But I will still answer one question that you want to ask me. Why do I 
bother about all this? Why do I risk so much for this truth to come out?  
 
A close friend of mine was a teacher at Byjus. It’s rare to find such dedicated teachers these days. 
Even as the company struggled, she stood up and took classes. Credit where it’s due, the 
promoters did pay her salary (and I presume that of other teachers as well) till July. But since 
August, since the insolvency began and our villains took over the company, she wasn’t paid a 
dime. She worked for many more months without getting anything in return. I told her many 
times that she is stupid for doing so, but she said her students didn’t deserve anything less than 
the best. That was one side of the story.  
 
Then, I saw the other side in my company. Those who were not willing to pay the modest salaries 
of such teachers were more than happy to spend 100 crores on managing the entire system. This 
didn’t make any sense. This is the India of 2025. No predator should be able to walk over our 
judicial process, destroy a large company, starve thousands of employees while sipping coffee in 
a foreign land.  
 
My friend eventually got into severe depression. And that gave me my life’s mission. By revealing 
this systemic corruption, I am letting her know that her profession, her sacrifices matter.  
 
I hope you will also make her feel the same by making some noise about it.  
 
Regards 
E Why  
 
 


