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THE HUMBLE PETITION OF  

THE PETITIONER ABOVE NAMED 

 
MOST RESPECTFULLY SHOWETH: 
 
 
1. That the Petitioner herein is filing the instant petition seeking initiation of 

contempt proceedings against State Bank of India (SBI) for wilfully and 

deliberately disobeying the order, dated 15.02.2024, passed by this 

Hon'ble Court in W.P.(C) No. 880 of 2017 wherein this Hon'ble Court 

directed SBI to submit details of contribution made to the political parties 

through Electoral Bonds to the Election Commission of India (ECI) by 

06.03.2024. The directions given by this Hon’ble Court in Association 

for Democratic Reforms vs Union of India (2024) SCC Online SC 150 

is quoted herein below:  

221. In view of our discussion above, the following directions are 
issued:  
 
a. The issuing bank shall herewith stop the issuance of Electoral 

Bonds; 
 

b. SBI shall submit details of the Electoral Bonds 
purchased since the interim order of this Court dated 12 
April 2019 till date to the ECI. The details shall include 
the date of purchase of each Electoral Bond, the name of 
the purchaser of the bond and the denomination of the 
Electoral Bond purchased; 
 

c. SBI shall submit the details of political parties which 
have received contributions through Electoral Bonds 
since the interim order of this Court dated 12 April 2019 
till date to the ECI. SBI must disclose details of each 
Electoral Bond encashed by political parties which shall 
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include the date of encashment and the denomination of 
the Electoral Bond; 
 

d. SBI shall submit the above information to the ECI within 
three weeks from the date of this judgment, that is, by 6 
March 2024; 
 

e. The ECI shall publish the information shared by the SBI on 
its official website within one week of the receipt of the 
information, that is, by 13 March 2024; and 
 

f. Electoral Bonds which are within the validity period of fifteen 
days but that which have not been encashed by the political 
party yet shall be returned by the political party or the 
purchaser depending on who is in possession of the bond to 
the issuing bank. The issuing bank, upon the return of the 
valid bond, shall refund the amount to the purchaser’s 
account. [Emphasis Supplied]  
 

A copy of the Association for Democratic Reforms vs Union of India 

reported as (2024) SCC Online SC 150 passed by the constitution bench 

of this Hon’ble Court in WPC No. 880 of 2017 is annexed herewith as 

ANNEXURE P1 (Pg. ____________). 

 

2. That two days before the expiry of the stated deadline for State Bank of 

India (SBI) for submitting information concerning electoral bonds to the 

Election Commission of India, SBI has filed M.A. No. 486 of 2024 dated 

04.03.2024 in W.P.C No. 880 of 2017 seeking time till 30.06.2024 to 

comply with directions passed in para 221 (b), (c) and (d) of the judgment 

dated 15.02.2024. It is submitted that the said application is mala fide and 

demonstrates a wilful and deliberate disobedience & defiance of the 

judgement passed by the Constitution Bench of this Hon’ble Court. It is 
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further a clear attempt to undermine the authority of this Hon’ble Court. 

The relevant part of MA No. 486 of 2024 filed by Chairman, SBI is quoted 

herein below:  

…. 
10. It is submitted that donor details were kept in a sealed cover 
at the designated branches and all such sealed covers were 
deposited in the Main Branch of the Applicant bank, which is 
located in Mumbai.   

 
11. On the other end, each political party was required to 
maintain a designated account in any of the 29 authorised 
Branches. It was only in this account that electoral bonds 
received by that party could be deposited and redeemed. At the 
time of redemption, the original bond, the pay-in slip would be 
stored in a sealed cover and sent to the SBI Mumbai Main 
Branch.  

 
12. It can thus be noted that both sets of information’s were 
being stored independently of each other. Thus, to re-match 
them would be a task requiring significant amount of effort. In 
order to make available donor information, the date of issue of 
each bond will have to be checked, and matched against the 
date of purchase by a particular donor. This exercise would only 
deal with the first silo of information. These Bonds were 
redeemed by the Political Parties in their designated Bank 
accounts. Accordingly this information would then have to be 
matched against the bond redemption information that makes up 
the second silo.  
 
13. It is submitted that the retrieval of information from each silo 
and the procedure of matching the information of one silo to that 
of the other would be a time consuming exercise. The details are 
stored separately, some of the details such as number of Bonds, 
etc. are stored digitally while the other set of details such as 
name of purchaser, KYC etc., are stored physically. The purpose 
of not storing all details digitally was to ensure that it cannot be 
gathered easily to achieve the object of the scheme.  
 
14. In that regard, it is further submitted that this Hon’ble Court 
has directed for making public, donor information from the date 
of its interim order of April 12, 2019, to the date of the judgement 
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i.e. 15.02.2024. In that time period, twenty-two thousand two 
hundred seventeen (22,217) electoral bonds were used for 
making donations to various political parties. Redeemed Bonds 
were deposited to Mumbai Main Branch by the Authorised 
Branches at the end of each phase in sealed envelopes. 
Coupled with the fact that two different information silos existed, 
this would mean that a total of forty four thousand four hundred 
thirty four (44,434) information sets would have to be decoded, 
compiled and compared.  
… 
 

A copy of MA No. 486 of 2024 filed by the State Bank of India in WP (C) 

No. 880 of 2017 is annexed herewith as ANNEXURE P2 (Pg. 

____________). 

 

3. It is submitted that the State Bank of India has deliberately filed the said 

Application for Direction dated 04.03.2024 at the last moment in order to 

ensure that the details of donor and the amount of donations are not 

disclosed to the public before the upcoming Lok Sabha elections. The 

said application neither discloses the progress made so far & steps taken 

to comply with the judgment dated 15.02.2024, nor it shows even part-

compliance of the judgment passed by this Hon’ble Court.  

 

4. Moreover, the affidavit supporting the application has neither been sworn 

by the Chairman or the Managing Director of State Bank of India. It has 

been sworn by a low level functionary of SBI namely one Mr. Narendra 

Pratap Singh who describes himself to as Assistant General Manager 

working at Corporate Centre, State Bank of India, Mumbai. It is surprising 
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that the name of Mr. Narendra Pratap Singh, who has signed the 

affidavit, does not even figure in the list of 59 high ranking officers working 

at Corporate Centre Mumbai as per SBI’s website. A copy of details of 

officers working at the Corporate Centre, Mumbai as per SBI website 

downloaded by the petitioner on 06.03.2024 is annexed herewith as 

Annexure P3 (Pg. ____________). 

 

5. That SBI has the record of unique number allotted to each Electoral Bond 

and the KYC details of its purchaser. That the requirement of the KYC is 

mentioned in Section 4 of the EB scheme itself, therefore, the SBI is well 

aware of the identity of purchasers of each Electoral Bond. The relevant 

clause of the scheme is quoted herein below:  

4.Applicability of Know Your Customer Norms.- 
(1)The extant instructions issued by the Reserve Bank of India 
regarding Know Your Customer norms of a bank’s customer shall 
apply for buyers of the bonds.  
(2) The authorised bank may call for any additional Know Your 
Customer documents, if it deems necessary. 

 
A copy of Electoral Bond Scheme, 2018 dated 02.01.2018 is annexed 

herewith as ANNEXURE P4 (Pg. ____________). 

 

6. As per clause 7 of the Scheme, information furnished by the buyer can be 

disclosed when demanded by a competent court. As per Clause 12 (4) of 

the Scheme, Electoral Bonds have to be encashed within fifteen days 

failing which the amount of bonds not encashed are to be deposited by 
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the bank to the PM relief Fund. Thus, it is inconceivable that SBI does not 

have the recorded information readily available within its data base. 

 
7. Procedure for making application for purchase of bonds.–  

(1) Every buyer desirous of purchasing bond can apply with a 

physical or through online application in the format specified 

in Annexure II to this notification. 

(2) Every application shall contain particulars as per the format in 

Annexure-II and shall be accompanied with the specified 

documents. 

(3)  On receipt of an application, the issuing branch shall issue 

the requisite bond, if all the requirements are fulfilled. 

(4) The information furnished by the buyer shall be treated 

confidential by the authorised bank and shall not be 

disclosed to any authority for any purposes, except when 

demanded by a competent court or upon registration of 

criminal case by any law enforcement agency. 

(5)  A non-Know Your Customer compliant application or an 

application not meeting the requirements of the scheme shall 

be rejected. 

(6) The bond shall be issued to the buyer on non-refundable 

basis. 

 

12. Encashment of the bond.- 
(1) The bond can be encashed only by an eligible political party 

by depositing the same in their designated bank account. 

(2) The amount of bonds not encashed within the validity 

period of fifteen days shall be deposited by the authorised 

bank to the Prime Minister Relief Fund. 

 

7. Furthermore, Union of India in its affidavit dated 15.03.2019 stated that 

the scheme envisages building a transparent system of acquiring bonds 

with validated KYC and on audit trail. It is further admitted by UOI that 

KYC documents, PAN, details of identity, address in full of the donor are 
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recorded by the SBI. A copy of the affidavit dated 15.03.2019 filed by 

Union of India in WPC No. 880 of 2017 is annexed herewith as 

ANNEXURE P5 (Pg. ____________). 

 

8. It is submitted that the electoral bonds are completely traceable which is 

evident from the fact that SBI maintains a secret number-based record of 

donors who buy bonds, and the political parties they donate to. The same 

has been observed in article dated 20.11.2019 of Huffpost titled  Electoral 

Bonds Are Traceable: Documents Nail Govt Lie On Anonymity. The 

relevant part is quoted herein below:  

…… 
Anonymity Farce 
When the electoral bond scheme was first announced in Finance 
Minister Jaitley’s budget day speech on February 1, 2017, the 
government had no idea how these bonds would actually work. 
 
It conducted perfunctory consultations with the Reserve Bank of 
India, the Election Commission of India and opposition parties, 
but disregarded their suggestions. 
 
A year later, in January 2018, internal file notings of the finance 
ministry show, it drew up a basic conceptual framework for the 
bonds and then held consultations with SBI to figure out how to 
run the scheme. 
 
In a meeting with the finance ministry on January 16, 2018, SBI 
explained these bonds would necessarily need serial numbers 
to identify the buyers and recipients of these financial 
instruments. 
 
“Electoral bonds will not bear the name of the buyer or payee, 
but will necessarily need a serial number,” bank officials said at 
the finance ministry meeting, according to internal notes of the 
ministry. 
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Without the serial numbers, the bank explained, there would 
be no audit trail available for internal control and 
reconciliation of the bonds by the bank. If courts and law 
enforcement agencies asked SBI for details on the 
purchaser of the bonds, the bank would have no answer. 
Without unique identifiers, the bonds could be forged, and 
accounting for them would be impossible.  
 
Yet, the serial numbers intended to ensure the integrity of 
electoral bonds would also mean that the SBI would have 
absolute clarity on the path taken by these bonds — from an 
individual or corporate account from which they were purchased, 
to the account in which they were eventually deposited. 
 
The donor would be granted anonymity from the public, but not 
from the SBI. Records show the finance ministry agreed with the 
SBI. 
 
“Bank (SBI) may be allowed to put a serial number on the bonds 
to avoid these complications for the banks and also for the 
scheme,” senior officials of the Finance Ministry said in their 
internal notings. “However, the bank may be advised to keep 
information highly confidential to prevent its leaking in any way.”  

 

A copy of the article dated 20.11.2019 published in Huffpost titled 

Electoral Bonds Are Traceable: Documents Nail Govt Lie On Anonymity 

is annexed herewith as ANNEXURE P6 (Pg. ____________). 

 
9. As per experts on the said software, since each electoral bond has a 

unique number, a simply query on the database can generate a report in 

a particular format which does not require any manual verification. That 

sealed envelopes are only physical instruments like a cheque, the actual 

transaction of the cheque being deposited is in the database that can be 

easily extracted by generating a software query. As per SBI’s own 
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website, SBI has 2,60,000 employees, 22,500 worldwide branches 

administered by a headquarters, 17 local head offices, 101 zonal offices 

and 208 foreign offices in 36 countries. It is hard to believe that SBI is not 

able to gather information which SBI has itself recorded. 

 

10. Furthermore, as per RTI dated 25.06.2018 filed by Commodore Batra for 

management of EBs, SBI had spent Rs 60,43,005 on IT system 

development, operational cost was Rs 89,72,338 and net cost for floating 

of EBs was Rs 1,50,15,338. This implies that a well-functioning IT system 

is already in place with respect to management of sale and redemption of 

electoral bonds. A copy of RTI reply dated 25.06.2018 received by 

Commodore Batra regarding management of EBs is annexed herewith as 

ANNEXURE P7 (Pg. ____________). 

 
11. It is pertinent to note that as per information received through RTI, in 30 

phases of Electoral Bonds sale, only 19 out of 29 SBI Authorised 

Branches sold Electoral Bonds and 14 SBI Branches encashed Electoral 

Bonds. The data available as on January, 2024 further shows that only 

25 Political Parties had opened their account and are eligible for 

encashing Electoral Bonds.Therefore, compiling of this information 

should not be difficult as the system is already in place.  
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12. It is mandatory that SBI furnishes all information relating to electoral 

bonds within stipulated timeframe given by this Hon’ble Court as voters 

will not be able to exercise their informed opinion properly during Lok 

Sabha 2024 if complete information about EBs is not shared with them. 

Any form of anonymity in the political parties’ finances goes against the 

essence of participatory democracy and People’s Right to Know 

enshrined under Article 19(1)(a) of the Indian Constitution. Availability of 

information about EBs will give voters a chance to truly inspect, express 

and decide their choices. This defiant approach of the SBI towards 

citizen’s ‘Right to know’ about huge sums of money received by parties 

through Electoral bonds and corporates in a non-transparent and 

unaccountable manner is reprehensible and betrays its clear motive to 

stifle citizen’s voice and right to audit actions of the political class, and 

therefore it should be held as serious breach of contempt by this Hon’ble 

court. 

 
13. As per the information available in the public domain through the audit 

reports of political parties, 20 recognised political parties (out of approx. 

55-63 recognised parties eligible for receiving electoral bonds during the 

operation of the Scheme) have received electoral bonds from FY 2019-

20 to FY 2022-23 (the period for which SBI has to compile this data). 

These 20 parties in total declared bonds worth Rs 9227.46321 cr. It 
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should not take SBI more than a few days to compile information for 20 

political parties. 

 
14. The admittedly the total number of Electoral Bonds sold so far from 

from FY 2019-20 to FY 2022-23 are 22,217. It is only 22,217 bonds which 

SBI has to compile and share with ECI. It is already established that most 

of these bonds are in the denomination of 1 crore and above. Between 

March 2018 to January 2024, 15,631 electoral bonds worth Rs 15,631 cr 

were purchased in the denomination of Rs 1 crore, which is more than 

94% of the total bonds sold during all thirty phases. The Supreme Court 

ordered the SBI to compile this data from April 12, 2019 onwards (as per 

the interim order) up to February 15, 2024 (date of judgment). Given that 

most bonds are purchased in the highest denomination of Rs 1 cr (13,109 

of the 22,217 bonds) and not smaller denominations, the extension 

requested by the SBI is mala fide.  

EBs Sold by Numbers (April 2019 to January 2024) 

Phase  
One 

Thousand 
(OT) 

Ten 
Thousand 

(TT) 

One 
Lakh 
(OT) 

Ten 
Lakhs 

One 
Crore  

Total 
Amount 

Sold 

Phase IX 2 11 696 1914 2058 4681 

Phase X 19 6 35 339 788 1187 

Phase XI 0 0 18 42 41 101 

Phase XII 0 10 152 154 215 531 

Phase XIII 0 0 27 34 78 139 

Phase XIV 1 0 9 32 279 321 

Phase XV 0 10 29 78 34 151 

Phase XVI 2 0 64 237 671 974 

Phase XVII 0 13 90 236 126 465 

Phase XVIII 5 29 241 189 593 1057 
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Phase XIX 1 10 365 536 1156 2068 

Phase XX 0 37 55 79 640 811 

Phase XXI 5 0 10 84 381 480 

Phase XXII 0 0 25 190 526 741 

Phase XXIII 30 27 143 88 666 954 

Phase XXIV 0 0 0 31 229 260 

Phase XXV 6 2 46 83 300 437 

Phase XXVI 0 10 69 468 923 1470 

Phase XXVII 2 0 220 376 773 1371 

Phase XXVIII 57 55 302 503 1095 2012 

Phase XXIX 0 1 23 88 997 1109 

Phase XXX 3 0 40 314 540 897 

Total 133 221 2659 6095 13109 22217 

 

 
15. Therefore, it is submitted that the SBI has wilfully and deliberately 

disobeyed the judgment passed by the Constitution Bench of this Hon’ble 

Court, and the same not only negates the right to information of the 

citizens, but also wilfully undermines the authority of this Hon’ble Court. 

 

P R A Y E R 

It is therefore most respectfully prayed that this Hon'ble Court may be 

pleased to: 

a) Initiate contempt proceedings against the alleged contemnor 

herein for wilful disobedience with the judgment dated 15.02.2024 

passed by this Hon'ble Court in WP (C) No. 880 of 2017; and 

b) Pass any other order or orders as this Hon'ble Court may deem fit 

and proper in the interest of justice. 
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FOR THIS ACT OF KINDNESS THE PETITIONER SHALL AS IN DUTY 

BOUND EVER PRAY       

 

 

 

PRASHANT BHUSHAN  

                           (COUNSEL FOR THE PETITIONER)             

 

Drawn by:  
Neha Rathi, Kajal Giri &  
Shivani Kapoor, Advs. 

 

FILED ON: 06.03.2024 

NEW DELHI 
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IN THE SUPREME COURT OF INDIA 
(INHERENT JURISDICTION) 

CONTEMPT PETITION (CIVIL) NO. ______ OF 2024 
IN 

WRIT PETITION (CIVIL) NO. 880 OF 2017  
 
 
 

IN THE MATTER OF: 
 
Association for Democratic Reforms & Anr                   …Petitioners                                         
 

Versus 
 

Dinesh Kumar Khara                  …Alleged Contemnor/Respondent                                                
 

 
 

AFFIDAVIT 
 

I, Jagdeep S. Chhokar, Founder Trustee of the Petitioner No. 1,  

R/o T-95, 2nd Floor, CL House, Gautam Nagar, New Delhi, do 

hereby affirm and state as under: 

1. That I am the Petitioner No. 1 in the instant Contempt Petition 

and being familiar with the facts and circumstances of the 

instant case, I am fully competent to swear    this Affidavit.  

2. That the accompanying petition has been drafted under my 

instructions. I have read and understood the contents of the 

accompanying petition.  

3. That the Annexures annexed with the accompanying petition 

are true copies of their respective originals. 
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IN THE SUPREME COURT OF INDIA 
ORIGINAL CIVIL JURISDICTION 

�ǯ�ǯȱNO. _________ OF 2024 
IN 

WRIT PETITION (C) No. 880 OF 2017 

IN THE MATTER OF: 

Association for Democratic 
Reforms & Anr. 

…Petitioners 

Versus 

Union of India & Ors. …Respondents 

IN THE MATTER OF: 

State Bank of India  
(Th. Its Assistant General Manager) 
(Transaction Banking Marketing Department) 
Corporate Centre, Mafatlal Centre 
Nariman Point, Mumbai.     …Applicant 

INDEX 

Sr. No. Particular Pages 

1. �ǯ�ǯȱ��ǯȏȏȏȏȏȏȏȏȏȏȏȏȏ��ȱŘŖŘŚ
Application for Direction a/w affidavit 

 

2. Annexure A-1 

Copy of the judgment dt. 15.02.2024 passed 
by this Hon’ble Court in Writ Petition (C) No. 
880 OF 2017 

SANJAY KAPUR: ADVOCATE FOR THE APPLICANT/SBI 

1-9

10-137

ANNEXURE P2 147



 
IN THE SUPREME COURT OF INDIA 

ORIGINAL CIVIL JURISDICTION 
MISCELLANEOUS APPLICATION NO. _________ OF 2024 

IN 
WRIT PETITION (C) No. 880 OF 2017 

 

IN THE MATTER OF: 

Association for Democratic 
Reforms & Anr. 

 …Petitioners 

 Versus  

Union of India & Ors.  …Respondents 
 

IN THE MATTER OF: 

State Bank of India  
(Th. Its Assistant General Manager) 
(Transaction Banking Marketing Department) 
Corporate Centre, Mafatlal Centre 
Nariman Point, Mumbai.          …Applicant 

 

APPICATION FOR DIRECTION 

 

To, 

The Hon'ble Chief Justice of India  

And His Companion Justices of  

The Hon'ble Supreme Court of India 

The humble Application of the  

 the Applicant above named 
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MOST RESPECTFULLY SHEWETH: 

1. That the present Miscellaneous Application is being preferred by the 

State Bank of India seeking an extension of time for making public, the 

details of Electoral Bonds purchased since April 12th, 2019 in terms of 

the Judgement of this Hon’ble Court dated 15.02.2024 delivered in 

Association for Democratic Reforms vs Union of India [W.P (C) No. 

880 of 2017]. Copy of the judgment dt. 15.02.2024 is annexed herewith 

and marked as ANNEXURE A-1. 

 

2. By its Judgement, this Hon’ble Court had declared unconstitutional 

and struck down, the Electoral Bond Scheme 2018 and the related 

amendments made in various Acts to bring the Scheme into operation. 

As part of the operative Directions issued in the Judgement, this 

Hon’ble Court had directed as follows: - 

“221. In view of our discussion above, the following directions are issued: 

a. The issuing bank shall herewith stop the issuance of Electoral 
Bonds; 

b. SBI shall submit details of the Electoral Bonds purchased since the 
interim order of this Court dated 12 April 2019 till date to the ECI. 
The details shall include the date of purchase of each Electoral Bond, 
the name of the purchaser of the bond and the denomination of the 
Electoral Bond purchased; 

c. SBI shall submit the details of political parties which have received 
contributions through Electoral Bonds since the interim order of this 
Court dated 12 April 2019 till date to the ECI. SBI must disclose 
details of each Electoral Bond encashed by political parties which 

2
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shall include the date of encashment and the denomination of the 
Electoral Bond; 

d. SBI shall submit the above information to the ECI within three 
weeks from the date of this judgment, that is, by 6 March 2024; 

e. The ECI shall publish the information shared by the SBI on its 
official website within one week of the receipt of the information, that 
is, by 13 March 2024; and 

f. Electoral Bonds which are within the validity period of fifteen days 
but that which have not been encashed by the political party yet shall 
be returned by the political party or the purchaser depending on who 
is in possession of the bond to the issuing bank. The issuing bank, 
upon the return of the valid bond, shall refund the amount to the 
purchaser's account.” 

3. It is submitted that the Applicant is bound by the Judgement of this 

Hon’ble Court and intends to comply in full, with the Directions issued 

therein. However, there are certain practical difficulties with the 

decoding exercised and the timeline fixed for it. These are required to 

be brought to the notice of this Hon’ble Court. 

 

4. It is submitted that due to the stringent measures undertaken to ensure 

that the identity of the donors was kept anonymous, “decoding” of the 

Electoral bonds and the matching of the donor to the donations made 

would be a complex process. 
 

5. As per the Gazette Notification dt. 02.01.2018, whereby the Central 

Government framed the Electoral Bond Scheme 2018, it was 

categorically provided under Clause 7 (4) as under: - 

“The information furnished by the buyer shall be treated confidential by 
the authorised bank and shall not be disclosed to any authority for any 
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purposed, except when demanded by a competent court or upon 
registration of criminal case by any law enforcement agency.” 
 

6. In order to protect the Donors anonymity and to maintain 

confidentiality/secrecy, the Applicant Bank has laid down a detailed 

Standard Operating Procedure (‘SOP’) for 29 Authorised Branches, 

spread all over India, with regard to Sale and Redemption of Electoral 

Bonds.  
 

7. Section 7.1.2 of the said SOP categorically provided: - 

“No details of Bond Purchaser including KYC and other details will be 

entered in CBS.” (Core Banking System). 
 

8. It is submitted that details of purchases made at the Branches are not 

maintained centrally at any one place, such as the name of 

Purchaser/Donor which could be tallied with Date of Issue, Place of 

Issue (Branch), Denomination of Bond, Bond Number. 
 

9. It is submitted that the data related to the issuance of the bond and the 

data related to the redemption of the bond was kept recorded in two 

different silos. No central database was maintained. This was done so 

as to ensure that donors’ anonymity would be protected. 

 
10.  It is submitted that donor details were kept in a sealed cover at the 

designated branches and all such sealed covers were deposited in the 

Main Branch of the Applicant bank, which is located in Mumbai.  
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11. On the other end, each political party was required to maintain a 

designated account in any of the 29 authorised Branches. It was only 

in this account that electoral bonds received by that party could be 

deposited and redeemed. At the time of redemption, the original bond, 

the pay-in slip would be stored in a sealed cover and sent to the SBI 

Mumbai Main Branch.  
 

12. It can thus be noted that both sets of information’s were being stored 

independently of each other. Thus, to re-match them would be a task 

requiring significant amount of effort. In order to make available donor 

information, the date of issue of each bond will have to be checked, and 

matched against the date of purchase by a particular donor. This 

exercise would only deal with the first silo of information. These Bonds 

were redeemed by the Political Parties in their designated Bank 

accounts. Accordingly this information would then have to be matched 

against the bond redemption information that makes up the second 

silo.  
 

13. It is submitted that the retrieval of information from each silo and the 

procedure of matching the information of one silo to that of the other 

would be a time consuming exercise. The details are stored separately, 

some of the details such as number of Bonds, etc. are stored digitally 

while the other set of details such as name of purchaser, KYC etc., are 

stored physically. The purpose of not storing all details digitally was 

to ensure that it cannot be gathered easily to achieve the object of the 

scheme. 
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14. In that regard, it is further submitted that this Hon’ble Court has 

directed for making public, donor information from the date of its 

interim order of April 12, 2019, to the date of the judgement i.e. 

15.02.2024. In that time period, twenty-two thousand two hundred 

seventeen (22,217) electoral bonds were used for making donations to 

various political parties. Redeemed Bonds were deposited to Mumbai 

Main Branch by the Authorised Branches at the end of each phase in 

sealed envelopes. Coupled with the fact that two different information 

silos existed, this would mean that a total of forty four thousand four 

hundred thirty four (44,434) information sets would have to be 

decoded, compiled and compared. 
 

15. It is therefore respectfully submitted that the timeline of three weeks 

fixed by the court in its judgement dated 15.02.2024 would not be 

sufficient for the entire exercise to be completed. Therefore, an 

extension of time may kindly be granted by this Hon’ble Court in order 

to enable the SBI to comply with the Judgement. 

 

PRAYER 
 

16. It is, therefore, most respectfully prayed that this Hon'ble Court may 

graciously be pleased to: - 
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a. Grant time to the Applicant Bank until 30.06.2024 to comply with 

the directions in its Judgement dated 15.02.2024 in W.P. (C) No. 

880 of 2017 and batch;  
 

b. Pass such other and further order/orders as this Hon'ble Court 

may deem fit and proper on the facts and in the circumstances of 

the case. 

AND FOR THIS ACT OF KINDNESS THE APPLICANT AS IN 

DUTY BOUND SHALL EVER PRAY. 

FILED BY: 
 
 

SANJAY KAPUR 
Advocate for the Applicant 

 
New Delhi 
 
Date: 04.03.2024 
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SHRI PRAVIN RAGHAVENDRA
DMD & COO

SHRI SURENDER RANA
DMD (RETAIL-AGRI SME & FI)

MS. JAYATI BANSAL
DMD (IBG)

SHRI NAND KISHORE
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SHRI BINOD KUMAR MISHRA
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SHRI KRISHAN SINGH BARGUZAR
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SHRI SANJAY SAHAY
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SHRI RA JEEV ARORA
CGM (RISK MANAGEMENT-I) RISK MANAGEMENT DEPT CC MUMBAI
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SHRI LAKSHMI NARASIMHA CHARYULU CHILAKAMARRI
CGM (CCG-I) COMMERCIAL CLIENTS GROUP CC MUMBAI

SHRI PAWAN KUMAR KEDIA
CGM FINANCIAL CONTROL CC MUMBAI

SHRI SRINIVASAN BALASUBRAMANIAN
CGM (ANYTIME CHANNELS) CC MUMBAI

SHRI ASHOK KUMAR SHARMA
CGM PFSBU CC MUMBAI

SHRI VINOD KUMAR
CGM (CCG-III) COMMERCIAL CLIENTS GROUP CC MUMBAI

MS. JAICY PAUL
CGM (ESG & CLIMATE FINANCE) ESG & CLIMATE FINANCE UNIT CC MUMBAI

SHRI SAMPATH KUMAR K
CGM (CDG-II) COMMERCIAL CLIENTS GROUP CC MUMBAI

SHRI SATYENDRA KUMAR SINGH
CGM CORPORATE ACCOUNTS GROUP CC MUMBAI

SMT. USHA GAUTAM
CGMREHBU CC MUMBAI

SHRI PARITOSH TRIPATHI
CGM CREDIT REVIEW DEPARTMENT CC MUMBAI

SHRI ADITYA KUMAR SENGAR
CGM (RISK MANAGEMENT-II) RISK MANAGEMENT DEPT CC MUMBAI

SHRI RAVI KUMAR V R MAJUMDAR
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SHRI JANMEJOY MOHANTY
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SHRI ABHAY KISHORE PANDEY
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SHRI SANDEEP BHATNAGAR
CGM (CREDIT REVIEW-II) CREDIT REVIEW DEPT CC MUMBAI

SHRI ARUN KUMAR YADAV
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MS. SUKHVINDER KAUR GANESH
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SMT. SURANJANA DUTTA
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SHRI PRAKASH CHAND SABOO
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SHRI SAMIR SAWHNEY
CGM (GLOBAL MARKETS) CC MUMBAI

SHRI RA JEEV KUMAR
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SHRI DEBASIS PATRI
CGM (COMPLIANCE) CC MUMBAI

SHRI RAVIKUMAR SADHANA
CGM (OPS & BUSINESS SUPPORT) CCG CC MUMBAI

SHRI SAHADEVAN RADHAKRISHNAN
CGM (OPERATIONS) RB & OPs CC MUMBAI

SHRI RA JEEV RANJAN PRASAD
CGM (DIGITAL TRANSFORMATION & E-COMMERCE) CC MUMBAI

SHRI DEBANGSHU MUNSHI
CGM (ASSOCIATES & SUBSIDIARIES) CC MUMBAI

SHRI ARVIND KUMAR
CGM (TRANSACTION BANKING - MARKETING) CC MUMBAI

SHRI RAMESH SRINIVAS RAO
CGM (CCG-IV) COMMERCIAL CLIENTS GROUP CC MUMBAI

SHRI NIRA J KUMAR PANDA
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SHRI ANINDYA SUNDER PAUL
CGM (SME & SCF) CC MUMBAI
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6       THE   GAZETTE   OF  INDIA : EXTRAORDINARY              [PART II—SEC. 3(ii)] 
 

 
 

MINISTRY OF FINANCE 

(Department of Economic Affairs) 

NOTIFICATION 

New Delhi, the 2nd January, 2018 

S.O. 29(E).—In exercise of the powers conferred by sub-section (3) of Section 31 of the Reserve Bank of India 
Act, 1934 (2 of 1934), the Central Government hereby makes the following Scheme, namely:- 

1. Short title and commencement.–(1) This scheme may be called the Electoral Bond Scheme, 2018.  

        (2) It shall come into force on the date of its publication in the Official Gazette.  

2. Definition.– In this Scheme, unless the context otherwise requires, ––  

(a) “electoral bond” means a bond issued in the nature of promissory note which shall be a bearer banking instrument 
and shall not carry the name of the buyer or payee; 

(b)  “authorised bank” means the State Bank of India authorised to issue and encash the bonds in the branches specified 
in Annexure I to this notification; 

(c) “issuing branch” means a designated branch of the authorised bank specified in Annexure I for issuing electoral 
bonds;  

(d)  “person” includes- 

     (i) an individual; 
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     (ii) a Hindu undivided family; 

     (iii) a company; 

     (iv)  a firm; 

     (v)  an association of persons or a body of individuals, whether incorporated or not; 

     (vi) every artificial juridical person, not falling within any of the preceding sub-clauses; and  

     (vii) any agency, office or branch owned or controlled by such person. 

3. Eligibility for purchase and encashment of electoral bond.-(1) The Bond under this Scheme may be purchased by a 
person, who is a citizen of India or incorporated or established in India.    

(2) A person being an individual can buy bonds, either singly or jointly with other individuals.  

 (3)  Only the political parties registered under section 29A of the Representation of the People Act, 1951 (43 of 
1951) and secured not less than one per cent of the votes polled  in the last general election to the House of the People or 
the Legislative Assembly, as the case may be, shall be eligible to receive the bond. 

(4) The bond shall be encashed by an eligible political party only through a bank account with the authorised bank. 

4. Applicability of Know Your Customer Norms.-(1)The extant instructions issued by the Reserve Bank of India 
regarding Know Your Customer norms of a bank’s customer shall apply for buyers of the bonds. 

(2) The authorised bank may call for any additional Know Your Customer documents, if it deems necessary. 

5. Denomination.–The bonds shall be issued in the denomination of ` 1000, ` 10,000, ` 1,00,000, ` 10,00,000 and 
`1,00,00,000. 

6. Validity of Bond.- (1) The bond shall be valid for fifteen days from the date of issue and no payment shall be 
made to any payee political party if the bond is deposited after expiry of the validity period. 

(2) The bond deposited by any political party to its account shall be credited on the same day. 

7. Procedure for making application for purchase of bonds.– (1) Every buyer desirous of purchasing bond can apply 
with a physical or through online applicationin the format specified in Annexure II to this notification.  

(2) Every application shall contain particulars as per the format in Annexure-II and shall be accompanied with the 
specified documents.  

(3) On receipt of an application, the issuing branch shall issue the requisite bond, if all the requirements are 
fulfilled. 

(4) The information furnished by the buyer shall be treated confidential by the authorised bank and shall not be 
disclosed to any authority for any purposes, except when demanded by a competent court or upon registration of criminal 
case by any law enforcement agency. 

(5)  A non-Know Your Customer compliant application or an application not meeting the requirements of the 
scheme shall be rejected.  

(6) The bond shall be issued to the buyer on non-refundable basis. 

8. Periodicity of issue of bonds.- (1) The bonds under this Scheme shall be available for purchase by any person for a 
period of ten days each in the months of January, April, July and October as may be specified by the Central 
Government. 

(2) An additional period of thirty days shall be specified by the Central Government in the year of general elections 
to the House of People. 

9. Interest.––No interest shall be payable on the bond. 

10. Issuing offices and commission payable.-No commission, brokerage or any other charges for issue of bond shall be 
payable by the buyer against purchase of the bond. 

11. Payment options.-(1) All payments for the issuance of the bond shall be accepted in Indian rupees, through demand 
draft or cheque or through Electronic Clearing System or direct debit to the buyer’s account.  

(2) Where payment is made through cheque or demand draft, the same shall be drawn in favour of the issuing bank 
at the place of issue such bond.  
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12. Encashment of the bond.-(1) The bond can be encashed only by an eligible political party by depositing the same in 
their designated bank account.  

(2) The amount of bonds not encashed within the validity period of fifteen days shall be deposited by the authorised 
bank to the Prime Minister Relief Fund. 

13. Tax treatment.–– The face value of the bonds shall be counted as income by way of voluntary contributions 
received by an eligible political party, for the purpose of exemption from Income-tax under section 13A of the Income-
tax Act, 1961. 

14. Trading of bonds.––The bonds shall not be eligible for trading.  

 
Annexure I 

 
Name of Authorised Bank: STATE BANK OF INDIA 

[refer clause 2 (b)] 
 
List of Issuing Branches: [refer clause 2 (c)] 
 

S.NO. STATE BCODE BRANCH NAME 
1 ANDHRA PRADESH 952 VISAKHAPATNAM 

  948 VIJAYAWADA 
2 ANDAMAN & NICOBAR 156 PORT BLAIR 
3 ARUNACHAL PRADESH 6091 ITANAGAR 
4 ASSAM 78 GUWAHATI 
5 BIHAR 152 PATNA MAIN BRANCH 
6 CHANDIGARH 626 CHANDIGARH MAIN BRANCH 
7 CHHATISGARH 461 RAIPUR 

  336 BILASPUR 
8 DADAR & NAGAR HAVELI 6586 SILVASSA 
9 DAMAN & DIU 514  DAMAN 

10 DELHI 691 NEW DELHI MAIN BRANCH 
11 GOA  509 PANAJI 
12 GUJARAT 1355  GANDHI NAGAR 

  301 AHMEDABAD 
13 HARYANA 645 NEW COLONY GURGAON 
14 HIMACHAL PRADESH 718 SHIMLA 
15  JAMMU& KASHMIR 2295 BADAMI BAGH BR SRINAGAR 

  657 JAMMU 
16 JHARKHAND 167 RANCHI 
17 KARNATAKA 813  BANGALORE MAIN BRANCH 

  846 HUBLI 
18 KERALA 941 THIRUVANANTHAPURAM MAIN 
19 LAKSHADWEEP 5080 KAVARATTI 
20  MADHYA PRADESH 1308 BHOPAL MAIN BRANCH 

  377 GWALIOR MAIN BRANCH 
21 MAHARASHTRA 300 MUMBAI MAIN BRANCH 

  432 NAGPUR 
  454 PUNE MAIN BRANCH 

22 MANIPUR 92 IMPHAL 
23  MEGHALAYA 188 SHILONG 

24  MIZORAM 1539 AIZAWL 

25 NAGALAND 214 KOHIMA 

26 ODISHA 41 BHUBANESHWAR 

  59 CUTTACK 

27 PUDUCHERRY 900 PUDUCHERRY 

28 PUNJAB 674 LUDHIANA 

29 RAJASTHAN 656 JAIPUR MAIN BRANCH 

  659 JODHPUR 

30 SIKKIM 232 GANGTOK 
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31 TAMILNADU 800 CHENNAI MAIN BRANCH 

  827 COIMBATORE 
32 TELANGANA 916 SECUNDERABAD 

  5324 NIZAMABAD 
  847 HYDERABAD MAIN BRANCH 

33 TRIPURA 2 AGARTALA 
34 UTTAR PRADESH 125 LUCKNOW 

  86 GORAKHPUR 
  102 JHANSI 
  602 AGRA MAIN BRANCH 

35 UTTARAKHAND 630 DEHARADUN MAIN BRANCH 
36 WEST BENGAL 1 KOLKATA MAIN BRANCH 

  184  SILIGUDI 

 
 

Annexure II 
Format of Application for Issue of Electoral Bond: 
 
APPLICATION FORM FOR ELECTORAL BONDS ___________(YEAR) 
NAME OF ISSUING BANK:                                 NAME OF BRANCH: 
DATE 
MODE OF SUBSCRIPTION                       CHEQUE/DD                        ELECTRONIC TRANSFER 

 

 DETAILS OF CHEQUE/DD/  DATED 
 

AMOUNT IN FIGURES: 
 

AMOUNT IN WORDS:  

DENOMINATION & NUMBER OF 
ELECTORAL BONDS REQUIRED (in 
denomination of `1000, `10,000, 
`1,00,000, `10,00,000 and `1,00,00,000) 

  

PAN NO. / TAN NO.AS APPLICABLE   

APPLICANT STATUS 
(As per clause 3(a) of 
the notification No……. 
dated…………) 

INDIVIDUAL HUF    COMPANY FIRM CHARITABLE 
TRUST 

Others 
 

APPLICANT (S) DETAILS (IN BLOCK LETTERS) 

FIRST/ SOLE APPLICANT’S NAME IN FULL: 

DETAILS OF IDENTITY: (Passport, Aadhaar/Voter Id) 

SECOND APPLICANT’S NAME IN FULL:  
 

(Name of more applicant’s can be added, if situation so demands) 

DETAILS OF IDENTITY: (Passport, Aadhaar/Voter Id) 

FIRST / SOLE APPLICANT’S ADDRESS IN FULL: 
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CONTACT DETAILS : 

 

PHONE/ FAX: 

EMAIL: 

 

DECLARATION:  I/ We hereby declare and undertake that  

(i) The information furnished in the application form is correct in all respects.  

(ii) I have read and understood the details of information for the buyer of the ElectoralBonds as well as the rights and 
duties of the Electoral Bond holder. 

Signature                                                                                                            Signature 

 

1st APPLIANT                                                                                                        2nd APPLICANT 

IN CASE OF THUMB IMPRESSION, ATTESTATION BY TWO WITNESSES: 

 

 

 

 

1ST WITNESS (DETAILS)                                                                                 2ND WITNESS (DETAILS) 

HUF DECALARATION : 

 

I, ____________________RESIDING AT THE ADDRESS GIVEN AGAINST FIRST APPLICANT, DO SOLEMNLY 
AFFIRM THAT I AM THE KARTA OF THE HINDU UNDIVIDED FAMILY AND AS SUCH HAVE FULL 
POWERS TO PURCHASE AND OTHER WISE DEAL IN THE ELECTORAL BONDS STANDING IN THE NAME 
OF THE HUF. 

 

 

SPECIMEN SIGNATURE FOR AND ON BEHALF OF THE HUF  (Name of the HUF): 

 

 

Place ___________ 

 

Date_____________                                                                      Signature of the Karta 

FOR OFFICE USE 

Date of receipt of application 

 

 

 

 

BLA No./ CIF No. 

 

HUF status 

(Y/N) 

Any other information 
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INFORMATION FOR BUYERS OF ELECTORAL BOND: 
 

ITEM ELECTORAL BOND  
WHO CAN BUY (1) The Bond under this Scheme may be purchased by a person, who is a citizen 

of India or incorporated or established in India.    
(2) A person being an individual can buy bonds, either singly or jointly with 
other individuals. 

LIMIT OF INVESTMENT None 
 

FORM OF ELECTORAL BONDS Non-refundable banking instrument, in physical form  
 

INTEREST OPTION No interest shall be payable  
 

LIFE OF ELECTORAL BOND To be encashed within fifteen days from date of issuance. 
 

TRADABILITY Not tradable. 
 

LOANS FROM BANKS AGAINST 
SECURITY OF THESE 
ELECTORAL BONDS 

Not permitted. 
 

APPLICATION FORMS Available at designated branches of authorised Banks. 
 

ENCASHMENT Only the political parties registered under section 29A of the Representation of 
the People Act, 1951 (43 of 1951) and secured not less than one per cent of the 
votes polled  in the last general election to the House of the People or the 
Legislative Assembly, as the case may be, shall be eligible to receive the bond. 

 
[F. No. 4(23)-B(W&M)/2017] 

 
PRASHANT GOYAL, Jt. Secy.
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and Published by the Controller of Publications, Delhi-110054.
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In. the matter of : 

Communist Party of Indl-a 
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Union of India 
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IN TI!E SUPREME CO!JRT OF INDIA 

(ORJGINAIClVJI. JU!USD[CTION) 

W.P. (C) NO. 59! 2018 

IN THE MATTER OF: 

.. COMMUNIST PARTY OF INDIA 
(MARXIST) &.Ai-,JR. 

vs. 
UNION OF INDIA }JI.. ANR. 

j 

. .. PETITIONER 

. .. RESPONDENTS 

COUNTER AFF!DA vrr ON imHA LI• OF RESPONDENT NO. J 

I, Akhilcsh Kun1ar Mi~hra, agt ,15 years, S/o $h. G.P. Mishra, Rio B-.102. Kauishk,1 
. ·•. \. 

Tower, Sector-34, Faridabad, l·Jaryana and currently working as Director in the 

Department of Economic Affairs. Ministry or Finance, North Block. New Delhi d,1 

herel)y sol.cmnly aftirm and state ,c~ under: 

· I. Thnt l ~m working i!S Diroc1or in !lie Ministry of Finance and affirm tha1 1lJc 

cont.e1\tS of tire present Affidavit arc true and co1Tect on lhc hasi~ of knowlcdgc 

derived from otflciul record and as such .I am competent to swear the pr~seiil 
' ' 

Afl1davil on behalf of tile Answering Respondent. 

2. That I deny each and every allcgatinn/suhmission made in the present Affidavit 

except to the cxient spccilically admitted to hereinafter. 

·3, That lhe'prescnt Petition seeks lo invok~ Artit,k 14 nnd Artie!,) 19(1) (a) or the 

Co.nstiturion of India with reference 10 statutory prnvisions, spet'ifically the 

amendment to Finance Act, 2017 and the Notification dated 02.0l.20tR 
' •, 
' 

(''Notilication"i regulating fu11ding 01· puliticul partios in India on the gnn1rnls 1.11' 

reasonableness, transparency ,md accoumabi lity. 
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4. The electoml bonds were i111rnduccd on 02,() 1.20 ! 8 by the Respondents ,o 
promote transparency in funding and donation received by politicnl pa11ie;;. which 

can be eneashed by. an eligible political parly only through their bank accounts 
I 

with the authorised bank, ll1c bonds do i101 have the name of the clonor or the 

recei.ving political party and only carry a unique hidden alphanumeric serial 

numbers /ls an in-built security foat11re, 

5. That a rclevant,extrnct M the Artkle writlcn by Shri ;\nm Jaitlcy on the necessity 

of clectonil honds is-a.~ follows: 

0 7fle conventional sys!en1 o/ ,')oiiricr'1.f fimding is w rc~v on 

donations. These donmions, big or small, come .fi-om a range I!( 

sources jl·t!m political workers. sympathisers, small /;usiness people 
I 
and even large industrial/.\'/S. The conventional praclice q{.fundi11g 

the I po/ltical -~)•stem wos lo take dona/ions ill ca.,h und muiertok<' 

these expendilw'es in cash. The sources are anrmymous or 

pseudonyc11w11s. The q11m1i11m r,:f money was never df.,·closed. 7/;e 

present system ensures 1111c!nm nwneF comi11g ji-om 1midm1Uiahle 

sources. JI Is a who/11• non-transparent svstem. Most politic~/ 

groups seem .fairly soti.1Jied with the prese111 arrangerr1en1 011d would 

not mint/ this slatus-quo to co111im,,•. _Thg efil1rtJ.!J!l.,:gfiire. ism run 

down am? alternative svsrem which i:~ devised to cleanse u.Ulhe 
. ' 

12.o!ilica/ Omdi11g mei:hcmism. 

In order to make u serion,,· ,;f/iwt to carry jimvard this reform 

process, [ had 0111un111ced in ,ny Budget Speech jiJr the ),ear 2/) 17 • I 8 

!hat the- e.xisti!Jg_ svst.em ___ would _be .... s.ubstantfrlllv widew:d _ a11d 

donations o{ clem1 ..... mone1·. C()Uid _he _mode lo __ po/idcr{_ppttfi?,fi in 

c·heque. Do11ors were ,ilso fi-ee 10 do11a/e 111011ey.1 online lo poli!ieol 
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j. 

parties. A cash donpt/011 to a political party could •not exceed an 

amounl of Rs.20001-. /11 add/lion, a scheme of'e/ectoral honds was 

anntJunted to e11(1b/f clean money and substantial trnnsparency 

being brought iilto the system ofpoliticalfimding. 

l do believe thm donmians mode on/ine or through cheques remain 

011 ideal ·method of do!lating 10 poli!ica/ parries. However, lhes~ 

hpve no/ beco111£J:Yl''LJlnJ2JJli1r in it1dia sinoiJ thev involve disclosure 

of donor's idim/itJ::. However. tl,e tlectm·ol hand schen/1!, which I 

place(/ before the Parliamenl a )l·w dc1ys ago, envisages ro/C/I clean 
,• . 

money and subsfanlial 1rm1sparcncF coming into 1he system of 

pi>litical fimding. A do11or cm, pwchase elec10ra/ bonds fi'om a 

specified bank only by a banking insrrwnent. He would have to 

disclose' in his acco11nts thr amount qf politico/ bonds th//1 he has 

p1irchased. The life of the ho11d 1:oiild be 011z\! 15 days. A bond can 

mt!y be encashed in a pre-declared accow11 rl a political porly, 

[~ve;y politico! party in its returns will have to disclose !he amoum 

r!{ donations it has rec,1ived through .electoral bonds ta the Election 

I Com/nl.1-,1·ion The entirr m111.1·actiom · would be through bankilig 

inslruments. As a"ain.1[ a Iota/ 11011-lransparencv in the. [ll'<:senl 

~§fem.of cash doiuaio111· where 1he donor, /he donee. the qumi/wn of 
I 

donations and the _tL(]/w·e o( expenditure gze all rmdisdo.wc/, some 

· ,g/emem o( tramparencr would he i1z!t:124uced in as much a~t all 

doµors declqrc in their gcco11111s the amount o(bonds'11ia1 they have 

J2l!':fhased and all p11rJj_1~,s declare the quantum a( bonds that Ihev 

[!ave received /-low 11111cli each donor has distrib111ed 10 a political 

party would be k1111w11 ,mi)' to the dmwr. This is 11ccess11n1.l!Ji9.g]jj_~ 
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desfrable option o( donating bp cosh, In j(tct !lu: choice hos m;,r :o 
' . 

be conscion1'(Y mada bchw!i:n the fx1:11ing system of'suhsrantial ,,ash 

demotions which inMlves 10111i 1111chiw1 11w11c:11 and is non-

trmMJ>oren! and the ,1t.,,1v scheme which gives 1he op1io11 to the donors 

to donatl' tiwough en/ire(F ,,: trcm,;;m-e111 111e1hod o( cheque, m1!ine 

transoc/lon or through electoral bonds. While all three FJ.!flhods 

i.lJJ!Q/y_e c/efil1,,Jnonev,_!f11:Jlrs1 m-o are tomlly 1,·1ms1;i1rc11f..q_11if_£/ie 

!3/ectnra/ bonds . ..f.0.fl11C is a mhsta111ia/ impmve111enl in· 

trans//are11cv <J.'::'il.t..!h?.J!CC1/!JJ1 s1•slf_111 o( 110-iransparencv. ( Emplrnsis 

Supplied) 

l\ 

A copy of the t\rticl/1 dated 07.01.2018 writt,,n by lhc Union Finance Minister. 

Shri Arun Jaitlcy on the Necessity 0f Electoral Bonds is attached herewith as 

ANNI~XURE A-1. 

I 

6. That certain salient foatnres of the Notificauon fire: 
I 

a. Under Scctiun 3. a liDnd shall ii, c11c:1sh~d by a political party onlv through 

a bank accoum with !lie al!l!wrif.t:(I bank. The only authorized bank is State 

Ba.nk of India. 

h. The extant instructions issued by the Reserve Bank of India regarding KYC 

norms of a bank's customer shall apply for buyers of the bond and the 

authorized bank nrny call for any additional KYC docum~nts. if it deems 

necessary. t\ copy 01· the FAQs issued by State Bank or India in relation to 

the Electornl Bond Scheme. 21i If: is attached herewith ns ANNEX URE r\-

2. 

c. hi order lo CllSUI\'. "Ct)mplC-k' U'aibj"~ll\~ih.',Y. il is pcrrinclll that Sertion ~: 

prescribes mi Appl icr11ion procedure ilH' a pcrsvn clcsirnu,; of buying bonds. 

A physical/ onlinc application in 11Je thrmal spcciticd has 10 he made. 

, ,., 
<Ou ·,·•.,_ . 

·.·]:f:~; 
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which shall contain all the particulars, which includes. PAN No" Applicant 

details, Details of identi!y, address in l\111, and the Application must be 

attested by t\vo witnesses with a dcdaratiou of the truthfolness of the 

conlents of the Applicatiim. 

d. Only a political party n:gistered under Section 29A of the Representation of 

People's Act, 1951 and whiGh has secured not less thnn l % of the votes 

polled i~ the lust general election to the House of People or the Legislative 

Asse1hbly, slrnll be cligihlc lo receive the bond. A non-KYC compliant 

Application or an Appli~ation lhai do~sn't meet the requirements (If th<: 

scheme shall be rejcd,,d. ' . 

c. Further, the bonds will be available only for a'pcrlod of 10 days each in 1hc 

111011!11 ol' January. t\pril. July and Oclober as may be specified by the 

Central Government. i\11 additional period of thirt_v days shall be specified 

by the Central Govcrnm,:nt in the )'t'ar of genGml elections tn the I-louse oi' 

People. The bond shall be valid lor 15 days from the date or issue and nn 

paymcm shall be made to any payee p(llitical pnrty if the bond is deposited 

after: expiry of the vulidity period. 

f. 1i!l payments for the is.1uunce or bonds will be accepted in lndian Rupees, 

through denumd drnl\ or cheque or through lhe Electronic Clearing System 

or direct debit to the buyers' account. 

g. Ft!t'thermore. the face value of the bonds sh11ll be counted as income by way 
' 

or volunt~ry contributions received by an eligible. r,olitica! party, for the· 

pu1vose of e).emption l"r-0111 lncomc-rnx under Section 13A ,,f the Income 

Tax Act, I 96 I. 

h. In order .to protect 1110 identity. privacy ond personJI details or the buyer. 

the inrortmtlion l'urnishcd bi the hll)(II' ,lwll he tn:iliCd ('.llflfidt!lllinl hy lhc 
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authorlzcd bank and shall not be disclosed to any authority for any 

purposes, except when demanded by n competent court or upon rcgistratinn 

I of criminal case by any law enforcement agency. 

7. That in response to the comcnls of the Writ Petition. it i, denied that the 

A1i1cndments and the Notification seek t,J cre11tc an anon)'mous anti s,:crctiw 

mechanism for inqrensing the wealth of politkal parties. lt is lhrthcr denied llw1 

the amendment is nrbitrary in nature or brings in nnreus(lnable restrictions on the 

freedom to infornmtion t'cgarding the identities of persons or corporations_ making 

contributions to political parties. 

8. That in this reg(lrd. i1 i~ suhrnitt~d ro 1hc c1mtrnry, that the scheme envisages 

building a transparent system of acquiring bonds with validated KYC ancl an audit 

trail. Besides\ a limitctl window and n v~ry short maturity period shall 1m1kc a11y 

misuse improbable. Donors ,1hn bny lbc,c bonds. their balance sheet 11 ill n:!1en 

such qoniltions made.The electoral bonds will prompt donors to take.the bunking 

route to· donate, with their identity captured by the issuing authority. This wili 

ensure transpartncy. accountability and a big step 10wards electoral 1'cfi.1rm. 

· 9. That, as staled hcreinahovc, tilt: electoral bond. which will he a bearer instrnmen!. 

will not rnrry the name of the payee and can be bought for any vnluc, In multiples 

of Rs 1,000, Rs 10,000. Rs J lakh. Rs 10 1:ikh or Rs I crorc. These bonds wilh a 

life of only 15 days, during which it can be used for making donation only tn 

registered political parties, can be encashcd only through u designated bank 

account of l11e receiver, ft will lie available for purchase for l 0 days each in 

designated months only. Furthermore, the purchaser, whose name will not appear 

on the bonds, would have In make KYC (knnw your customer) disclosures to the 

SB!. The 15 days· time has hcen prescribed l<>r the bonds to ensure 1ha1 1hey du 

not hccome a paralld currc1K)'. Further. c1·crv politic,d part)' will fik returns 

before !he Election Commission nJ' India n, lo !i,,w much money has come through 

... , ,. _-,.'.. 
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electoral bond,. which will provide accountability. It is also submitted that the 

bonds cnnnol he bought through cash or llllllcCotuHed monC)', which ensures 

accountability. 

I 0. Furthermore, it is subniitted that-the right of the buyer lo purchase bonds withom 

having toodisclosc his prcforencc of polilical party is in furtherance or his right to 

privacy, which has hce11 recognized as a f1111damental right in K.S. 

P11tl1mvamy v. Union of India, (2017) I O SCC I and reiterated in K.S. 

' P1ittasw11my (Atulhiwr-5 J.) v. U11io11 of India, (2019) J SCC l by declaring thus: 

"I 09. 5.l,!formnlimial pri,·1,q· is a ji,cet of right lo privacy: The old 
' '1 J. 

ac/age that "knowledge is power" has stark imp/icarlons .for the 

positi<in of individual where dma i.1 ubiquitous, a11 all-encompassing 

p1:eseuce. Every tran\'(1ctio11 <l au individual user ieaves electronic 

tracks without her knowledge. l,11/i•.•iduolZv 1hese information silos 

m(ly seem 1i1conseq11e111ial. In 11gg,·1,gation, llifor111ation provides a 

picture of the beings. 71ic challenges which !Jig dara poses to priva"J! 

emanate _/i-om both Stare and ,in11-Srate enrities. This propqsilio11 is 

described in 1he fol!oll'i11g manner: (K.S. P!lltaswam_v case [K.S. 

Pllllaswamjv. Union c:f /11dia, (21)/7) 10 SCC lj, SCC pp. 500-02. 

509-10, 618-20 & 630-3!, paras 3()0, 304, 328, 585-94 & 629-36) 
! 
300 ... Technology hos mf/de life .fimdamentally i11terco11nected. The 

intl!r11e1 has ·become ail-pcrvasii-e as individuals spend more rmd 

more time 011li11c each day of 1heir lives. Individuals co1111ed with 

others and use the iiuemc\ as a means o( co111111unica/ion. The 

internel is med lo c11rry on b1isiness and lo buy goods and sen,ice.,. 

' Individuals browse rhc wch in s,·arch of" infomwtio11. 10 send c-

mails, use instant nwssoging services and to download movies. 

Online purchases have hecome a11 i'.(/icianl s11/mi1ute jclf' the doi(1' 

visit to the neighbouring srorc. 011/i11e banking has 1·edq/i'1wd 

-·· .· ---· ------

021 312175



j. 

'' ·,.· 
. 1'·• 

rela/ionships between brmkers anJ c11s1cJmers. Oniinc ll'arling has 

created o new platjimnJur ilw nwrkct in sccwities. 011/inc music 

/i(ls rnfashioned the radio. Online hooks ha,1e opeued 1.,p a ne11 
, ' ' 

U/fiverse for the bibliophile, Tilli old-/hshioned trnve! ogent ltas been 

.rendere,i redundan, by web portals whicft provide eve1J•thing fi"())rt 

1·estmirants to rest houses. airline 1icke1s to a;.t wileries. museum ·-· 

tfr!kets 10 music shows. These are hut a few 1/f' the reasons people 

access the i111eme1 each di\\' qf' their lives. Ye1 everv u·ansoclion r!f 

1111 individual user and every sile 1/za! sht! \lisirs, ie(lves e/ccrronic ' ' 
'tracks geneml(v wilhow hcr · knml'iedge .. These e!ectro11ic.: tmcks 

co11tal11 powerful merrns of' i!tformmion. whicll provide lmowlatlge 

11[.l!le ,w,rt (l(per.1·011 !/Jot //re user is and her iuleresrs. Indi11idur1/ly, 

tlrese i11for111ation silos ii///}' seem i11conseq11e11tial. 111 11g1tre1;11tio11, 

tltep disdo.rn lltc 1111t11re o( the pcrs1111r1fitv: food habits. /(lnguagc, 

heaflh. hobbies. sexuu/ 1,.w~fi!rr11ces. fi'imdships. 1Vays of dress and 

wllticill (I ilimion. In aggregation. infi'irma1/011 provides o pictur.: 

of the being: of things which 111alter and those thal do 1101, p/ things 

to l, disclosed and those bes/ hidden 

323. !nformalio11a/ privoc\' is <t Ji,cer ,i tit/! right ;o 11riw1cy. ?!1e 

dangers lo privacy in w1 age of iiy,mnation can originale nl!/ 011/r 

.fi·om /he Swte but.fi'om non-SI ale actors as well. /Ve commend .to /he 

Union Govemment !he need to ,x11111i11e and pul into place a robust 

regimefor data pi'otection, Tire creation o(suclr r1 reginie req11ires 

n careful mu/ se11sitiw1 bnlance bet1vee11 individual i11te1"est.v and 

/egitimllfc concerns ot tile State, The lelfitlntare aims aft he Slate 

would inclru/e V"' 111stm1ce pn11<1ctim; 11mi1111(r/ security, 11r1/V(!///i11g 

1111d im•estiftatinr: c1jme. e11courm!i11g i1111nv111io11 and tire spread of 

lmow/etlge. am! 11rcve11ti11g the dissip11/io11 of social wel/fll'e 
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beneiits. These are ma11cr.v ofpo/icy 1,, be considered by 1/:e Union 
I 

Govemment while designing a carefuily structured regime .for the 

pl'Otectio11 o.fthe data. 

r'i34. People chwige and 1111 i,ulividuai should be ah/e 10 detcr111i11,' 
. ' 

the path of his life and 1101 be stuck only on a parh o,(which heAhe 

lreaded initially. An individual should have the capacity ro change 

hislhqr beli~fs and evolve as a [Nrson. !Julividm1/s slzould 11r1t live in 

fear //rat t!te views the!' expressed will forever be associated with 

Jllem and //ms refrain from e.rpressi11q themselves." (Emphasis. 
' 

Suppli,fd) ... 

q 

.! I. That it is pertinent to state tbat the Sime in order to balance the interest of the 

individunl vis-cJ'.vfs the State, has ,wtificd that the inl'oniiation liirnishcd hy the 

buyer shall be· treat~d confidential by the authorized bank and shall nut be 

disclosed to. any authority· for any purpose~. · except when demanded by a 

con\petent comt or upon registration al' criminal case by any law enforcement 

agency. 

12. That it is fut1her stated that keeping the idcll\ity of the buyer or the bonds 

· anonymous is alsn an extension to his right to rnle in sci:rct ballot. 

-13. That in n;lation lo the submission that th(' Finance Bill. 20 I 7 was wmngl) 

catcgo~izcd ns a Money Bill ii11d is in liicl outside the scope oi' a Money 13ill as 

prescribed in Article _110 of the Constitution and is liable to be strnck down. it is 

submitted·that the said issue. is pending wn:;idcration before 1his Hon'hle Court in 

\V.P.(C) No. 27912017 in Kudrar 'S1111dh11 1•.1. U11/011 of llldia &Anr. The ,;aid 

matter should either be lagged 11longwilhl(111/r11/ S111ul/J11(supra) on the said issue-

or should-be kept pending suhjcct to th~ linal nutcomcin ihe same. 
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14. Thn!. ft1rthcrmorc, keeping in view the emergent need to ensure ilwt there is 

enhanced accm,ntability and electoral reforms Lo defcnt the growing menllcc of' 

black money, especially when the ·coun1ry is moving toward;: a cashlcss-digit,11 

economy. the legislature hn:- nd,,plcd a con,cious legislati\·e policy culminating in 

the introduction ol'the dcctro11ic reforms. 
' 

. ' · 1s.1lmt it is subn1jttcd that interference wilh lcgislntive policy, as a means oi'judicial 

review came up before the .'\11\erican Supreme Court, during what is 110w knn~d 

as the Lochner era. The Hon'ble American Supreme Court regularly held state nm! 

fodcrnl stat\llt:s regulating economic activity unconslitutionally_ impaired tiJ,c 

substantive due process right, of citizens by int~rforing with their liberty ill' 

contract, citi1111Loch11er ,,. New l'ork, 198 U.S. 45, 56-58, 25 S.Ct. 539, -19 L.Ed, 
. . 

937. The judges who diampinncd this ,:re alsn known as the ''Fnur l liH,cmc·11 
I 

consisting' of Justices Pierce Butler, Jam,·s Clark McRcynolds, George Sutherland. 

and \Vi!lis Van Dcvnnter. i\;; per a "si.-::1dnrd estimate" it is said 1ha: tl1e C,Hir, 

invalidated I 97 state and l'ctlcral statutes pursuant to the Due Pr()Ccss Claus,, 

between 1899 and I 93 7) 

· 16. Jn Liebman11suprd, !hcminority opinion or J. Brandies, is extremely r~kvanl. Th~ 

Learned judge noted as under : 

"11ie disco1•eries in physical scie11ce, the triumphs in i11ve11tio11, 

at/est the value o(llre /ll'OCess o(trirrl and error. /11 iarge measure, 

these ad\'ances hove hi!c'n due !o t!xperimenlolion. /11 )huse~.Jklds 

encourr,ged. Some 1)eople asserr 1har nur prescur pli.t:h: i,:.; dtw1 in 

pi1rt-. /o 1he limitmiony scl h_,. CiH1rrs upon experi111ent'a:ion in :he 

whic!.i proposals.for be/lcr/1/e}I{ ther,i have been sulljectcd olhcnvisc. 

There 11111st he power ill flt~ srmes 1111tl the 1111tfo11 10 re111011fd, 

through experi111c111atio11, /1111' 1ico110111ir practice.< 1111tl i11srit11tio11s 
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to meet changing social 1111d economic needs. l cm11w1 believe tl1at 
' 

the • (r11me/'s o[the Fourteenth A me11dme11t, or the states J11/iicl, 

ratifietlil. i11leirtled to depi-ive us cl(the 11ower to correct the ei,IJs of 

tec/11111/ogical'1111et11plov11ie11t 11111/ ,~,:cess productive capacitp 11'hicl1 

lifWiJ,nttd11deif progress i11 the useful arts . 

.'Tl!iitl!i' .e:.:1le'rl111iml11lii1I1 in ·tfti11gs social 'mu/ i!Cl!IIOllliC is II grave 
I ½ ?1 , . 

respo11iihilftv.,De11ial of the right to e.i:peri111e1it mav be [i·a11gh1 

with serious conseque11ce.1· to tire 11mio11. It is 011e o[ the hapm· 

i11ci1li!11ts o[ the. [edem/ ,\'J'Stem that a single· c1111raqec111sa1,·tnte 111111', 

i{its citlze11s,choo.n1, ,H11110 as ·a l<1/10mtorp; d11d tn- 1iowl soci!rJ..1111// 

eco110111lc e.i:perime11t~· ivitlu111t risk to tile rest o{the co1111(rJ,, This 

Courl has the power to prevem <111 experiment. We 111(1.J' s!rike down 

the s1m11/e 1V/,ich emhodies ii on the ground that, i11 our opinion. the 

measure is arbiltary, capricious, or unreasonable. We have /10.lff.[ 

lo .Jio this. because__ thg_Jl[i§._process clause lws been held bv the 

Court opfJlicable ro 11u1prrs ofs11hsw111i\·c law as weli as ta mailers 

b(procedw·e, But, i11 the exercise o[ this hif!h power, we must he 

!,?VC'. onm11· guard, lest '~f erec1 011r orei11dices into legal princiJ2/es. 
' 

fl.we would gufr:/JL.lry rhe light 0(1·easo11, )Ye must lei 0111• miJJ.d~.Jg 

bald "(Emphasis Surpl i~tfl 

17. That in the case of J. Frankl'urlcr in Am. Fet/'11 of Lahor. Ari;; Stale Fed'n 

of L11bor I', Am. S11s/J & Door Co, 335 U.S. 538, 553-57. 69 S. CL 2/J0, 

265-6 7, 93 L. Ed. 222 ( 1949), it was held: 

''Eve1nv/1ere the socirtf 11111lesirabilit11 o[a law mav be canvincilrg/y 

urged, i,11,c1/id11tio11 · of the law bv 11 court debilitates 11op11/ar 

democratic govemmeut. ,\,/0.11 laws de11/i11g with ecouomic m11/ 

social m,obl,1111s are 11111t/l'1'.1· of trio/ 1111d error. '111111 ,vhich before 

tri11/ appears lo be de111011stmblv bud 111n11 heli" prophec1· in 110.!!!l 
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operqti(m. ltmflV iwt pnwe good. hut it 11111v prove i1111ocuous, !Jrtr 
I 

even· if a law is found w1111/inf! 011 trial, it is better 1!1111 its dekcts 

slto11/tl be dcmo11slr11ted a11d remo,wl titan tilnt tlzr law should be 

aborted b11 imfici11! fiat. Suell 1111 assertion o( i//lliciol power 

t!e/lecl1· respo11sibi/i!)' /i·om //rose 011 ll'//0111 in a democrmic societr 

if ultimatelr rest.l'-tlw oeovle, !( :he proponents of unio11-securi1r 
\ 

ggreemems have confide.JJfe in the mx111J1ents addressed to the Courr 

iJ.1 their 'eco~10111i(..briel'' tha should address those arguments lo the 

d_,!ctorb/e. ft.~ endar,'!J:IJ.L'-2JL'f/llt!d be o vi11dlcalio11 that the ma_ndatf 

o( this Court could never gIv~~ T/ial such vindication 1:~ no/ a va/11 

hope hos been rece11r!v demonslmtcd hy the voters ,f 1vlaine, 

A,fassa.:.iwselfs. and .\!cw :\fexico .-Ind although several S1me.v i11 

addition t<> those al bar 1;1.111• haw such laws, the legisfr,rurcs o/ M 

mr,ny other Slates hell'<:, sm11wmn 1tpemed(1·, n,/ecrcd thun lfho1 

one Stole can l'efi1se 10 do. anolher cal7 undo. 

But tlt'ere is rel/sn11 [<,r irulicial restraint /11 matters 11((10/lc)' deeper 

tliun the value of experiment: it is (muled _011 a recog11itlo11 o(lhe 

gull o( ·di{ference between sustaining 1111d n11/li[i,i11g /egis/111i1111. 

Thi.~ difference is Jt,eoratica/ in 1/111/ tfte f1111ctio11 o(legislilfi11g is 

for legisl/lfllres who have 111.1'0 111ke11 O/llhs to .1·11mwrf /Ire 

Comlit111io11, wftile tfte frr11ctio11 of c1111rls. iv/1e11 ler:i.l'lalio11 i.1 

1c1t11/le11ged. is mere!v to m11ke sure thr,t tire ler:islature /r11s 

11xercl.wY/ ,m allowabfr il///f!fl1e111, 1111d 110! flJ. exercise t/reir ow1I 

i111lgme111, whether II poliCI' is within or wil/Jo11t 'the v1111111' 

contours' ~f due ,,roc:ess. Theory fs reh!fOrced by ihe 1wtori(H1s .1~u:1 

1h41 lawyers predominole in :!mericiln iegis/(1/1<res. 11 Jn practice 

also rhe d(!Ji:re11ce 1'.1· wide. h1 1/;e day-to-day .working ci( uur 

democracy it is vi1a/ 1/Jm the powff o( rhe 11011,democrmic organ of 

our Government be excrdsed ~i1i1lr rigoruus se//reslN:1}1!. Bc-1cu1.1se 
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thi! powers exercised bv this Cou1·1 are i11here111(r oligarchic . 

.Jeif'erson ail of his l((i! 1hough1 of rhe Courl as ·a11 irre.1po11siblc 

l . I ,/j d , . .1 I ,f I . '/ //"'16 1·1 (' . . JO(_Y aw muepem ('111 o I ze 1w/10n I sc.. 1e ,our! is 1101 

savedfi'om being oiigcm:hic·•556 because it pnifesses '"267 lo oc: 

in'tlie service ofhumam' ends. As hi.11my aniply proves. thejudicim:v 

(~ pmne io misconceive the public good by coiifounding privme 

notions wit// consritlltional require//lents, and such misconcep1im1s 

are not su~jecr ro legitimate di.lplaccment by !he will of the people 

except at loo slow II pace." Ju<lges appoimed for life whose 
i 

decisior;s run cow1wr ro prevaili11g opi11ion ca111101 be voted 0111 t!l 
' 

office a11d supplanted by men qf' views more consonant wilh ii. !11ey 

are even farther removed from democratic pres.mres by the fac1 that 

their deliberations are /11 secret and ,·emain beyond disclosure either 

by periodic reports 01' by such a modern devic<? fiw sect1ring 

responsibility to rhc c/ecromte as tl1e 'press conference. ' !Jut a 
,, 

democracy ,teed nor J'C'/1• on !he court,! 10 save it .from ifs own 

umvisdom. If it is ofort-··'111d without alertness by the peo1>lc there 

can be 110 endurini d,·1110cmcy-mnrise or unfair Jegis/orion pan 

readily be removed ./i'om the statule books. It L, by such v(r;ilance 

over Its representatiw,s 1/rat d~mocracy proves itse{( 

Our n'ght to pass on the validity,{ legislat/011 is now too much par/ 

of our co11sti1u1ional system to he broughlinto question. But rhe 

implications of 1hat r(r;ht and the conditions for i1s exercise mus! 

consian//y be kept in mind ond v(~cJl'ous/y observed. Becau\'e r!w 

Court is without power lo shape measures for dealing with thl' 

prohlems of socie11· h111 has merc•lr rhe power of negarion over 

measures shaped /Jy others, 1he imh1pensable judicial requisile is 

intellec/ua/ humility, and such humility presupposes complete 

di'sinterestedness. And so, in the end, ii 1:, right 1h01 the Court should 
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be indijferr'11l ro public tcmpe1· amlpop11/ar wishi:s. Mr. Doo/r;y's '1h · 

iSupreme Coort follows th' iliction retums' expressed ih,: fi•ii of 

cynicism, 1101 the demand of principle. ;/ court which yields to 1h,, 

popular will rhereby license." ilsel( w practice desporism, jhr 1he1·e 

can be no asSurance 1h01 it wi!! no! on (lJ1other occasio1i indulge ifs 

own Will. Co1ll'ls rnn .:rr1//lli rhclr n•.1ponsiMii~:, in a dcmocruric 

spciety only w rhi! exrc,u rhar they succeed i11 shaping their 

.fudgments by ra1io11a/ slm1dard<. and rniional standords (Ire, both 

impersonal and comm1111icablo. M1111e1;1· o(polic11, however, are b1• 
) 

de(initio11 matters which demand the re's(l/11tio11 of co110icts o( 

v11lue, and the ele111C11ts of cm1/lic//11g 1'11/ues 11re {ili•gelv 

im110111/erab/e. Assessmem of tileir compefi11e worth invoh•es 

differences o[fee/iug; it is also t111 exercise in prop!recv. Obvious/v 

tt,e proper[imtm fi;r mediating II clash o({eeli11gs 1111d re11tkri11r: a 

prophetic iut!gmenl is the boclv chosen filr those /JUrposes lJI• the 

eeoete .. Its (imcti1111s can be 11.u11111ed hi' this Court 011/J• iu 

disregrmto(the historic limits oft/re Constitution." · 

lu the {11ce a[ our abmu/1111me11t of the use of tfte 'vague 

co11to11r.~•9 of' tlte Due Process C/111;,rn to 11111/i{y laws w/liclr 11 

11111iorif11 of tire Court believed to be eco110111icul!r w1wise, relia//ce 

011 Adt1111s I'. 1i11111er is a.I' 111ist11/w11 11.1· wa11ld be adherence lo 

Adkins ,,.' Children's 110:rpital. ol'errufet! hr We.rr Coast Hotel Co. 

v, 1'11rrislr. 300 U.S. 379, 57 S.Ct, .i78, 81 L.E'tl, 703 (1937/, ,\/01 

only has the philosopiry (lj Ada!lls been abandof/ed. hut also 1his 

Court a/mosr 15 years ago expressiy pointed to anothff opi11io11 ,i 

this Coun as having 'ciear!)' undermined· 1/dams. We condude th/11 

the Kansas legdaturc 1r11.;·.Fee to decide/or its,?/( that /,,gislatio11 

was needed ·10 deo! wir!, the business ,~( delu adiusling. 
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Unquestionably, there ore mgumcnts showing tlwf the business of 

debt adjusting has socio/ utility. bw such arguments are properly 

addressed lo '/he legislature, 1101 to i,s. We rd11u to sit 11s a 

's11perlel!isltit11te to 11•eil!li the wisdom of legislatio11.a11d we 

e11iphatical/1,, refuse Iii l!O back to the linie when courts used the 

Due Process- Clause 'to xlrilw i/011111 state laws. regu/atorr n( 

b11si11ess .and i11tl11stri11l co11ditio11s, bcw11s~ lhq• 1111111 he 11111vise. 
I 

lmpriwide11t, or 0111 of ltarmom· with a partic11/rrr school of 

I 
thoug/,/. 'Wor are we able or willing to draw lines by c11/li11g a law 

'proh(bitory' or 'regulmm:v.' Whether the legislature takes ji,r its 
I 

texrbook Adam Smith, Herbert Spencer, Lo1·d Keynes, or some other 

is 110 conrern <?{ol!rs Tf;e Krn:rns debt aclj11s1i11g statute mar be wise 

or 11!1\fise. But reli4 i/a11y be needed lies 1101 with us Ina ll'it.l, rlw 

body constituted to 1iass laws for the Stale qf Kansas. 

No,· is the statute's esceptio11 of lmv11er,i• rt r/e~1ial of' equal 

f//'Ofectlmi of tile laws lo 11onla111vers; · Statutes create mam· 

c(assific11tim1.<. which 1/0 1101 rlenr equal protectio11; it fa· onl}' 

'invidious discrimiuatimz' which offends the Co11sfit11tio11. Tire 

b11.~/11ess o[ debt 111!;11.Hing gives rise to II re/11tionship o( trust in 

'which the debt 11tli11ster will. in II sit11111io11 of i11.mlve11cv, bC' 

mrirshalling assets in tlte 111111111,•r o( 11 proceedi11g in brmkruplcr. 

Tiu: del!l"ad/uster's client 11111)' need ,11/vice as to the legality o(tlte, 

l'Orious,c_lai11is ~g11il1st !tim remedies existing 111uler S/11/,1 lrti~S 

gm1itm111;•. deb/ar-credilor relatio11slti11s, or provisions of the 

B1111kr11ptq• Acr · arfrice 11•/liclt 11 11011la111per c11111wt l11w(11//v give 

him. If the State of I,ausas 11•1111/s lo limit debt adi11sti11g to 

lawvers, tlte t:qmrl Profeclion C/1111.re does 1101 forbid it. We also 

U!lfl tw merit in th,1 co11te11tio11 I/rat th~ f!p11rtee111h ~imendmenl is 

violated hv tile failure o(the K,111.rns statute's title ro be 11s svecific 

ls' 
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11s 11ppe/lee thi11ks ii oueltt to be 1111der tile /(1111sas 

C1111stlt11tio11. "(Emphnsis Supplied) 

18. That: therefore the doctrine that prevailed in Lochner thnt due process 

authorizqs courts to hold lnws unconstilulional when thty hclicv~ the 

legislature has acted unwi,;cly----lw, long ~ince been discarded. The 

Amlll'icnn Supreme Conn has rc1urnt'd lo the original constitutional 

proposition that courts do nl'l subslilute their social and economic beliefs 

for the judgment of legislative bodies, who are elected to pass laws. lh,:, 

said aspect of legislative poliry and the contours of judicial review have 

been dealt with in the following c,ises in lndia: 

A. U11/011 of /11//ia V, /11di1111 R11tfio{ogic11{ ,~ /111agi11g ilss11., (2018) 5 sec 

16. Parliament which has 1he unques1ioned outhori(v and 

legislative co111pe1errce 1r1 Ji'ame riw luw considered it necessan, /(I 

empo\ver ·the Ce111ra/ Gover11menl to _!i-anw r11/es 1n govem 1/ie 

(JJJ,_qJificntions of personr; emploved in gfnelic cmmsei/;ng cent,~ 

laboratories and clinics. The wisdnm of tlze legislature i11 adopting 

tl/e palicp cr1111101 be sulmitmed hr tire court i11 the exercise of rile 

power of i111lici11f rel'ie,v. Prima facie the i111ig111enl o( tire Delhi 

lllqt, Court has trenched upon m, area o( legislative policv. 

Judicial review cmmor extend to reappreciati11g the e_ilic·acy o( u 

1egishilive po/icy adopted in a law 11'11ich ha., been £'!1{1Cti!d by 1he , 
compelenl legislature Both the lmlian Medical Council Act, !956 

I 

and the PCPNDT Ac1 ore enacted hy l'arliame/11. Parliament has the 

legi.ilmive com11e/e11cc lo do so. ;he Training Rules. 20 /.I were 

made by the Cemral Govemmeru in exercise of 1/w power co,!fared 

by Parlrame.nt. Prima Jhcie. the Ru!ds are neither ultra vires rhe 

',.·' . . ! ,.,. 
•••--L" •,_,.,_,,.; '. ~• '• 
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pareut legis/(ltion nor do they sujfer jrom manifesi 

arhitrariness.(Emphasis Supplied) 

IJ. Stater![ Ji./'. 1•. Sa!prtl S11i11i, (2017) 11 SCC 42 

"6. The grievance, in our view, has a sound cons1itutio11al 

.foundation. The High Court has while issuing the (}/Jove directions 
I • 

act0d in' a manner comrary tu seu/cd limitations 011 the power 1!( 

jud1aat review under Arlicle 226 of ihe Constitution. A direclio11, it 

,is wd/.senle4, cqnnol lw i.<sued to 1/r~ legis/ptw:e to enact a law. The ' . . 

power lO enact iegislati,m is a plenary conslililfional power which is 

vested in Par/ianwnl and the State Legislatures under Articles. 145 

and 246 of the-Conslitution. · The legislatyre as the repository (}(the 

sov_ereign legislative power is vested with the aut/roritv to determine 

whether a law should he flWCl<'d. The do·ctrine o( separu(ionJ!l 

!2!]lVers entrusts to the court the co,.1s1i1t1,tlonol Omction o( cif!ciding 

JJJl.011 thl~ vaiidily o( a law enacred hv the legislature, where a 

challenge is. broughl bdiwe 1he High Court under Article 226 {or 

thf.~ Co1ir1 under .t1rti.£/g 31) on the ermind that the law lacks in 

legislative competence 01· has been ,macwd in violation.;.JJ./_,,! 

constitutiima{ r,ro1±:JR11, But judic:ial review cannot encroach upon 

the basic co11stil11tio11al /imction 1d1ic/i Li enlmsted to 1/ie lcr;i,lafllre . . ' 

lo determine whether a law should be enacted. Wire/her 11 1mwisim1 

o( law 11s enacted .rnbserves the obiect of the law or s/Jouid be 

11me11ded is a n)£ttter o( !egisfnlive poliep. The court cannot direct 

the legislature either to enac1 a /mi: or to amend 11 /11111 which it has 

e1iactedfor !he simple reason 1/1011/Jis cm1stitutio11al.fwn:!io11 lies /11 

the exc/11.iive domain ofrhe legislatw·,·. Fur 1he Co11r1 lo mandati an 

amt.!ndme11/ ,if a law -- as did the flimachal Pradesh High Court -

is a plain us111palion of' a power entrusted 10 a1w1her arm of the 
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State. Theru can be 1w manner of douht that the High Co urr hm 

lrrmsgressed the limllalions imposed upon the power ofjudiciol 

revi'ew under Arlicle 226 hy 1'.m1i11g J/w above directions 10 1he Slate 

legislature to mne11d the law. The CiMernmem owes a co!lectivr 

responsibiiity to the Stmc Legislwure. The State Legislature i., 

c.01/1pi'ised of elected 1•epreseiwtives. The law etu:u/u,~ boco• is 

' entnisted with the pom:r to enac.t s11cl, legislat/011 as it con1·idm·s 

11ecessa1y /U deal with rlic problems .foced by society and to resolve 

issues of concern. The cc,urts do 1101 sf/ in judgmem over /egislatil'e 

expediency or upm1 legis/oiive policy. This position is well sellied. 

Since the High Court has }idled 10 norice it. we ,\'ill brie/(v 

recapitulate ihe principles which emerge jiom the precedent on the 

sulyect." (Emphasis Supplied) 

C. R11villdr11 Ramcha11dra IV11g/111111re ,,. l11dore M1111icipal Corp11., (20 I ?l 1 

sec 66i 

"4.6. bi Union of lndin v. Devki Nandw1 Aggarwal, this Courl has 

laid down· thai courts c,mnal srmp/;, omissions lo a statute and a 

coy1'1. cannot invoke !he m:incip!e or al/im1111ive acti_gn to avoid 

discrimination so as 10 modi6' the legislative policp. Jn Padnw 

Sundara Rao v. Swte q( TN., this Court held when earns omissus 

cannot be supplied by ;he Court. Iie!icmce·has also been placed upon 

the decision\ i11 Jones v. /Vrotham Park Settled Estates. Jnco Europe 

Ltd v, First Choice Distrihulion and Singarenl ·collieries Co. Ltd. v. 

VemJ1gamiRamakrisiia11 Rao which are the ca.,es in which the Court 

has supplied omissions. 1he same f.\· based l</Jm; the principfo of'tme 
, 

intent of the legislature and in order 10 give ~tfect ro 1/ie said ill!ent. 

ihe courts can supp!)' words whic/1 appear lo be occide111a/ly omitted 

or if the literal co11slmc1ion would i11 foci do violence to the 
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i-

D. 
I 

legislative objective. For that, rhree conditions mus/ be :mti.17ied 

b~foreiln,1 cow·se can he adopted: 

(t} thaf !he intended purpose ,,r the sto/ure i.1· not being achieved 

by literal com·truction o{ihe sw1111c. 

(ii) that by inadvertence the drajismen and1'arliamcnt fl1i/ed w 

give ef!ecttd tha tpmpqse in the provision; and 

(iii) ! the subslrmce of the pmvision l'arliamenl would have mad<' 
I 

an (;1c can} be known with prrcisio11, thoi1gh not ln exact language, 

. had the error in 1/,e Biil bew 1/Ul/eed 

1 There ls 110 dispute ll'lih the principles taiidoivn by this Court in the 
. I 

c//iJri3said dicilims. Howeva the /anguagi3 of Section 305 is plain, 

simple and. clear. Jn our opinion there is 110 defect {11 the 

phraseolr>,!jy used. The exigencies when the. notice can be issued 

including the veslliig part and deeming jiction are ve1}' clear. In 

view of qf,1resaid discussion, we dn 1101. find 1I1,v dl{ficic11q1 in the 

phraseology used i11 S('<'lion 305 C'f the 1956 Act, os such we do not 

venture to add, subtracl, ame11d m· by construction make up the 

deficiencies: We fi!/d that !here is 110 omissionor lacunae, much less 

cr1sus omissus as submitted; /11 the provisions contained /11 Sec1io11 

305 q(the 1956 Act." 

St,J/e if ll.J'. 11• H.P. NiziVyavs11yikPrish/ks!1t111 l(e11dra Smtgh, (lOll) 6 

sec 591 

"2'1. The High Co11rt has lost sight qf the fact that education is a 

· dynamic ~vstem and co11rs(s/s11b,iecrs how ,o keep dwnging \\'ith 

regard Iv market demand, employa/,ility potential. availability a/ 

injhistructure, e/c. N2._i11stitu1e can have a legilimate l'ight or 

l}Xpectation to run a oarriculal' course (orever and ii is the pervasive 

izower and a11thoritv ve.ited in the Govemment to frame po/jcy and 
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' 

i 
I. 

l 
I 

guide/i!Jgs (or progrcssjyc and /egitimpJ.e grow1h o(lhe socictv_g.nrl 

create balances in the m:emI l11i:/11sive .. o( i.1npurriJJg_!pch11if1.d 

educ.at ion -fi_-om time to time. bwsn(ttch as the institutions (iiwJ!I 01 

JE¥f..i.!!llnwedlo rim olhJ!L(.Q//rses ~,ce1J1 the three me11tio11fdc:h1[!'£ 

the doctrine o{ /egilimare e.tpec1ariu11 was not disregarded hv the 
! 

&fJJ.!L!nasmuch as u/tjiJl(lJ_elv it is ilze_xesponsibili1y of the StatB Jg 

gro)'ide 1.;ood ed11catio11, training and wplpvment. it i.~ hest .1·uired .to 

frame a volicv nr eirher nwdi/ilalter a decision depending 011 1/1e 

cf1·c11mslance based 011 relevant and acceptable mmeria/s. Tire 

cpurts do, 1101 .rnhstit11te their views in the· decision a{ 1/Jc State 

Gm1entme11i with reg11rd 111 vo/icp maller.v. Jn flu,t. the couri mw·1 

r~(use 10 sit as appeliat,, authority or super /egis!mure to weigh the 

w1:rdo111 of legislation or i10/icy decision rf the Govemmen/ unless it 

runs counter to tht? manda!e of the Constitution." 

l9. That.in view of the above, it is humbly submitted that the legisliilive i11tcnt is writ 

large, there is nc> invidim1s or :1rbitrary discrimination. and there ha.~ been no 

violation of any fundamental right of the Petitioner. In view of the above .. this 

Hon 'ble Co11rt should be pleased to dismiss the Writ Petition us being without any 

merit and not s11stainablc in luw. Jn light ol' I.he above, the Amendments to th~ 

Finance Act, 2017 and the Noti Ii cation 11111s1 be upheld: 
' 

VERIFICATION: 
I 

DEPONENT 
J:ft':'ITTr 'f?r{ !1:-1.1t ,' ,\r,1:1u:·;J1 :w11.11i.n i.ii¥',t;. 

. f.Tirw\1 I f1\rno~,1.1r 
~u ii-~~tf!tvHr1i1i-t:v t,,f r-11,.onc,~ 

.tnlif1if 1'-,1:.\ Pr;viAiot11.. of it'). A~foir1 vnw ·-m1~;r{/Q--:·;'ft. li1 tmnn 
',~ t.?.'.R~/No.w D;.!h\ 

I, the DEPONENT above-nalllcd, vcri/)' al New Delhi on this I Sth day of March. . .· 

2011) that the contents ol' 1liu nhove Counter Affidavil are t11ie. correct and in 

accordance with the rc9ords maintained in the office of the answ~ring 
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Respoiidents and the submissions made therein are bnscd on legal advice which : 

I receivedand believed to be true. 

-sh....£. 

DEPONENT 

'_,-,; . 
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NEWS BJP NARENDRA MODI NARENDRA MODI GOVERNMENT

Electoral Bonds Are Traceable: Documents Nail Govt

Lie On Anonymity

The State Bank of India (SBI) maintains a secret number-based record of donors

who buy electoral bonds, and the political parties they donate to. Law

enforcement agencies can request access to this record.

By Nitin Sethi

Nov 20, 2019, 08:37 PM EST
Updated Nov 27, 2019

DANISH SIDDIQUI / REUTERS A file photo of a State Bank of India branch in Mumbai.

This story is part 5 of #PaisaPolitics, HuffPost India’s investigation

into how the Modi government brought untraceable funds into Indian
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politics. Also read Part 1, Part 2, Part 3, Part 4 and Part 6.

NEW DELHI — In February 2017, then Finance Minister Arun Jaitley

stood before the Rajya Sabha to justify his government’s decision to

open the floodgates for anonymous corporate donations to political

parties.

Under the freshly unveiled electoral bonds scheme, the government

had offered complete anonymity to those making donations. A donor

could now anonymously buy a bond, and deposit it with the political

party of their choice.

“How much each donor has distributed to a political party would be

known only to the donor,” Jaitley later claimed in a blog post.

In April 2018, when The Quint bought two bonds worth Rs 1,000

each, and reported that they actually carried a secret alphanumeric

code that was visible under UV light, the ministry of finance issued a

press release.

“This number is not noted by the SBI in any record associated with

the buyer or political party depositing a particular electoral bond,”

the government claimed. “It is thus not linked to any party

transaction when the Bank issues a bond to the buyer. As such the

number is not being used nor can be used to track the donation or

the buyer.” SBI, in this instance, refers to the State Bank of India —

the only bank authorised to sell these bonds.

Now previously unpublished documents, obtained by transparency

activist Commodore Lokesh Batra (Retd) and reviewed by HuffPost

India, conclusively prove that — contrary to the government’s

assertions — SBI does use the alphanumeric code to keep track of

who bought how many bonds, and the political party to whom the

bond was eventually donated.
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This mechanism of tracking these bonds, the documents reveal, was

approved by the Finance Ministry. The rules governing electoral

bonds require SBI to share this data with law enforcement agencies

if required.

Some of these enforcement agencies, such as the Central Bureau of

Investigation and the Enforcement Directorate, have been in the eye

of a storm recently, with opposition parties accusing them of working

on the behest of their political masters.

For the latest news and more, follow HuffPost
India on Twitter, Facebook, and subscribe to our

newsletter.

This disclosure, supported by documents reviewed by HuffPost

India, proves that electoral bonds don’t really provide a donor with

anonymity from the government of the day. In fact, the only people in

dark about the source of these donations are the Indian public and

opposition parties.

Yet, in a debate in Parliament, Jaitley insisted that providing donors

with anonymity would create a level playing field by allowing

opposition parties to collect political funding.

“If a government frames a law that helps even the opposition, it

shows how big a heart it has,” Jaitley said.

The official records, minutes, notes and correspondence from 2017-

19 reviewed by HuffPost India expose the hollowness of these

claims.
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BJP NARENDRA MODI NARENDRA MODI GOVERNMENT ARUN JAITLEY
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Anonymity Farce

When the electoral bond scheme was first announced in Finance

Minister Jaitley’s budget day speech on February 1, 2017, the

government had no idea how these bonds would actually work.

It conducted perfunctory consultations with the Reserve Bank of

India, the Election Commission of India and opposition parties, but

disregarded their suggestions.

Read about how the Finance Ministry summarily dismissed the RBI

and Election Commission’s concerns about electoral bonds.

A year later, in January 2018, internal file notings of the finance

ministry show, it drew up a basic conceptual framework for the

bonds and then held consultations with SBI to figure out how to run

the scheme.

In a meeting with the finance ministry on January 16, 2018, SBI

explained these bonds would necessarily need serial numbers to

identify the buyers and recipients of these financial instruments.

“Electoral bonds will not bear the name of the buyer or payee, but

will necessarily need a serial number,” bank officials said at the

finance ministry meeting, according to internal notes of the ministry.

Without the serial numbers, the bank explained, there would be no

audit trail available for internal control and reconciliation of the

bonds by the bank. If courts and law enforcement agencies asked

EXCLUSIVE: Electoral Bonds: Seeking Secretive Funds, Modi Govt
Overruled RBI

Modi PMO Ordered Illegal Electoral Bond Sale Before Vital State Polls

EXCLUSIVE: Electoral Bonds: Confidential EC Meeting Exposes Modi
Govt's Lies To Parliament
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SBI for details on the purchaser of the bonds, the bank would have

no answer. Without unique identifiers, the bonds could be forged,

and accounting for them would be impossible.

Yet, the serial numbers intended to ensure the integrity of electoral

bonds would also mean that the SBI would have absolute clarity on

the path taken by these bonds — from an individual or corporate

account from which they were purchased, to the account in which

they were eventually deposited.

The donor would be granted anonymity from the public, but not from

the SBI. Records show the finance ministry agreed with the SBI.

“Bank (SBI) may be allowed to put a serial number on the bonds to

avoid these complications for the banks and also for the scheme,”

senior officials of the Finance Ministry said in their internal notings.

“However, the bank may be advised to keep information highly

confidential to prevent its leaking in any way.”
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A Finance Ministry file noting, obtained under the Right to Information Act by transparency activist Lokesh Batra,
explaining why keeping electoral bonds completely anonymous was impossible.
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A Finance Ministry file noting, obtained under the Right to Information Act by transparency activist Lokesh Batra,
explaining why keeping electoral bonds completely anonymous was impossible.

The rules governing electoral bonds require the SBI to divulge these

details if the enforcement agencies ask for them.

Section 6(4) of the January 2, 2018 notification read, “The

information furnished by the buyer shall be treated confidential by

the authorised bank and shall not be disclosed to any authority for

any purposes, except when demanded by a competent court or

upon registration of criminal case by any law enforcement agency.”

The rules do not lay out more details about the criminal cases. This

leaves a window of ambiguity open on how and when enforcement

agencies can demand the data from SBI. The rules also do not

require either the political parties or the donors to be intimated by

the government or the SBI that their promised secrecy has been

breached by the government.

Caged Parrots

Could a government of the day gain access to SBI’s transaction

records on electoral bonds?

The fact is that the bonds are completely traceable and the rules to

keep them out of the hands of enforcement agencies — who have a

documented history of deferring to the government of the day — are

not water-tight. The Central Bureau of Investigation, for instance, has

been described as a “caged parrot” by none other than India’s

Supreme Court.

Further, the documents accessed by HuffPost India, suggest SBI, the

steward of the electoral bond scheme, has continually deferred to

the instructions and directives issued by the Ministry of Finance, to

the extent of breaking the law as long as the ministry signs off on it.
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The bank does not even respond to Right To Information queries

without the approval of finance ministry, despite being designated an

independent public authority under the RTI Act.

In February 2019, when the Union government pushed the SBI to

extend a special window for the sale of electoral bonds in the run-up

to the 2019 General Elections, the bank pushed back but soon

quickly complied.

As per the rules, the SBI earmarks four 10-day windows a year for

donors to buy electoral bonds and donate them to the political party

of their choice. The rules permit an additional 30-day window in

years when general elections are held.

Correspondence reviewed by HuffPost India reveals that in February

2019, the Union government insisted that the 30-day window be

extended by an additional 5 days. This illegal extension was

approved by the then finance minister Jaitley the same month,

according to file notings within the finance ministry.
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A note, signed by then Finance Minister Arun Jaitley, calling for electoral bonds to be sold for an extra 5 days in
contravention of the rules.

The SBI was told by the finance ministry through an email to follow

the instructions, on February 28, 2019.

SBI wrote back the same day saying the finance ministry’s

instructions were against the law and asked the finance ministry to

clarify.
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A copy of an email from SBI, pointing out that the additional five-day window for bond sales was against the rules.

The finance ministry tried to put the onus for this illegal extension on

the SBI. In an emailed reply to SBI on the same day, the Finance

Ministry claimed the 35-day special window, instead of the 30-day

period that the rules permitted, was done on the “SBI’s

recommendation”.

SBI refused to take the onus for this illegality.

In an email to the finance ministry, it said, “The dates of the electoral

bond sales contained in the draft Press Communique were

telephonically communicated to us on 27.02.2019 from your end and

were not ‘recommended by SBI’ as cited in your email dated

28.02.2019.”

However, in the same email, the bank agreed to go ahead with the

35-day electoral bond window in violation of rules as long as it was

not expected to take the blame for it.
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A copy of an email, from SBI, pointing out that the additional five day window for bond sales was against the rules.

But by then, the Supreme Court was hearing petitions challenging

the validity of the Electoral Bond scheme and its implementation.

While hearing these, the apex court gave an interim order on April

12, 2019. Besides other instructions, the apex court told the Union

government to not violate the rules and restrict the special window

period for bonds in 2019 to 30 days. The finance ministry mulled

changing the rules to stick to the 35-day window it had desired, but

eventually backtracked towards a 30-day window.

This is the fourth part of #PaisaPolitics, an exclusive HuffPost India

investigation into how the Modi government brought untraceable

funds into Indian politics. The next article in the series will be

published tomorrow.
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Electoral Bond Scheme - 2018 
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Date: 25.06.2016 
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2. In this connection, we furnish the desired Information as under: 
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Phase Ill: Rs 5,09,632/-
(Claim submitted vide our letter No. TBU/P0/2018-1 
dated 07.06.2018) 
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C) 1 r,e detalls of Phase I : Rs 34,21,678/-
lr~me derived from Phase II : Ra 9,25,6901-
tt ie float funda In all Phase Ill : Ra 14,99,8()51.. 
3 tranches Total : Rs 58,47,1721-
(1 eparately) under 
ti e Scheme; and (As per applicable Reverse Repo Rate 5.75%) 

d)· II lilt Cost of noaling . Item Coat Item IIICOI"• 
o EBs (In Rs) (Ill Ra) 

ITSyatems 60,43,005 Float Income at 68,47,172 
Development applicable ~po. 
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during the Sale/ 
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period 

Operational 89,72,333 Commlnlon 23,71,_754 
Costs Acaued 
Total Cost (A) 150,15,338 T olal Income (B) 82,18,:926 

I Net Coston Ra. 67,96,412 
Bale/Redemption of E:Ba 
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3. The Draft Preas Release' for the Phaae TV of EB aales slated w.e.f 02:07.2018 to 
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