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Upon closer examination of
the data from the Election
Commission of India, it’s re-
vealed that a substantial num-
ber of the top 20 purchasers of
electoral bonds also made sig-
nificant contributions in the
past to the richest Bharti-
backed Prudent Electoral
Trust (PET). This trust has
donated a staggering 76 per
cent of its contributions to the
Bharatiya Janata Party from
2014-23.

Electoral trusts, allowed in
2013 by the erstwhile United
Progressive Alliance, served as
a major conduit for corporate
donations to political parties,
acting as a ‘safe bu�er’
between the political parties
and donors. 

The information about the
donors and the receiving
parties into electoral trusts

have to be disclosed on the
Election Commission website.

However, the introduction
of electoral bonds marked a
departure from this model, al-
lowing for anonymous dona-
tions, a factor cited by the Su-

preme Court in its decision to
strike down the scheme as ‘un-
constitutional’ as it violates
the individual’s right to in-
formation and Article 19(1)
(a). Despite data disclosure on
electoral bonds, the connec-

tion between donors and re-
cipient parties still remains
unclear.

TOP CONTRIBUTORS
Future Gaming and Hotel Ser-
vices Private Ltd and Megha
Engineering and Infrastruc-
tures Ltd have made substan-
tial contributions. These two
entities have paid a whopping
₹1,368 crore and ₹966 crore,
respectively, through elect-
oral bonds in the period of

2019-24. It’s worth noting that
these are the same companies
that have made significant
contributions to the PET,
amounting to ₹100 crore and
₹87 crore between 2014-23.

The data from the Associ-
ation for Democratic Reforms
show that the Bharti group and
DLF group have been the only
organisations, among others,
that have contributed dona-
tions to the PET almost every
year.

ON THE BOND TRAIL. Trust donated 76 per cent of contributions to BJP during 2014-23; 
Future Gaming and Megha Engineering made substantial contributions to the electoral trust
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Top electoral bond purchasers also
donated to Prudent Electoral Trust

11000 ACRES of Land for Sale in

South Tamilnadu Suitable for So-

lar/ Renewable Plants. Brokers ex-

cuse. Call: 8825553678. www.

truehomes24.com

REAL ESTATE

SELLING

COMMERCIAL LAND

A third of the top 50 electoral
bond donors are from a single
city - Kolkata. This is accord-
ing to businessline’s analysis
of the electoral bonds data
uploaded by the Election
Commission of India.

These 16 Kolkata-based
companies cumulatively pur-
chased electoral bonds worth
₹1,925.8 crore, between April
2019 and January 2024.
Among them, Haldia Energy
Ltd, an RP-Sanjiv Goenka
Group power company,
bought bonds worth the most
money - ₹377 crore. The com-
pany operates two 300 MW
coal-based thermal power
plants at Haldia in West
Bengal.

OTHER DONORS
The second biggest donor
from the city is Aditya Birla
Group’s Essel Mining and In-
dustries Ltd, which donated
₹224 crore. Aditya Birla
Group has made more bond
purchases under the names
of several other companies it
owns, including Birla Carbon
India Private Ltd and Grasim
Industries Ltd. 

The third in the list is
Keventer Foodpark Infra Ltd
which purchased bonds
worth ₹195 crore. This firm
too has made donations un-
der the names of other com-
panies owned by the group -

Madanlal Ltd and MKJ Enter-
prises Ltd.

At the same time, data
from the Association for
Democratic Reforms show
that until January 2024, the
most number of electoral
bonds purchased in Kolkata
was 7,834. These were worth
₹3,333.8 crore. Mumbai
comes second in the list,
where 5,426 bonds were pur-
chased. However, these were
worth ₹4,000 crore.

The third highest number
of bonds were purchased in
Hyderabad - 4,812. business-
line’s analysis also shows that
after Kolkata, the highest
number of donors in the top

50 list come from Hyderabad.
The topper here is Megha En-
gineering & Infrastructures
Ltd, which made bond pur-
chases worth ₹966 crore, the
second highest in the
country.

Just eight Mumbai-based
firms feature in the list of the
top 50 donors. The city-based
company that spent the most
money on electoral bonds is
QWIK Supply Chain Private
Limited, which is reportedly
linked to Reliance Industries
Ltd. However, Reliance said
the company was not a subsi-
diary of any Reliance entity.
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Kolkata, city of bonds

Among the list of donors
who bought electoral bonds
are 374 individuals. They
have cumulatively
paid ₹384.35 crore to buy
electoral bonds.

However, this amounts to
just 1.57 per cent of the total
amount of money spent
between April 2019 and
January 2024 to buy elect-
oral bonds.

Lakshmi Niwas Mittal,
Executive Chairman of Ar-
celorMittal, is the individual
who spent the most on pur-
chasing electoral bonds. In
2019, he bought ₹35 crore
worth of bonds. With a net
worth of $15.9 billion, ac-
cording to the Forbes list, he
is the 13th richest Indian.
Mittal is also the only indi-
vidual among the top 50
donors.

He is closely followed by
two people, KR Raja JT and

Laxmidas Vallabhdas As-
mita Mercha, who have
bought bonds worth ₹25
crore each. While there is no
public information on KR
Raja, he bought bonds worth
₹25 crore in 2023. Public re-
cord shows the existence of
a certain Laxmidas Vallabh-
das Merchant, a name that is
similar to that of the latter.
Merchant is a group control-

ler at Reliance Industries
Ltd, according to his
LinkedIn profile.

OTHER BUYERS
An individual named Rahul
Bhatia has purchased bonds
worth ₹20 crore. There are
speculations that this points
to the CEO of InterGlobe
Enterprises, who is also
named Rahul Bhatia. How-

ever, businessline hasn’t
been able to independently
verify this claim. On the
other hand, InterGlobe,
which owns IndiGo has
bought bonds worth ₹36
crore.

Inder Jaisinghani, the
32nd richest Indian is the
next person on the list, hav-
ing bought bonds worth ₹14
crore. He runs Polycab India
and has a net worth of $6.4
billion, according to Forbes.
Rajesh Mannalal Agrawal,
Joint Managing Director of
Ajanta Pharma Ltd, has
spent ₹13 crore on bonds.
Bonds worth ₹4 crore were
bought in the name of
Ajanta Pharma Ltd.

The other names on the
list include Harmesh Rahul
Joshi, Rahul Jagannath
Joshi, Raju Kumar Sharma,
Saurabh Gupta and Anita
Hemant Shah. Biocon’s
founder Kiran Mazumdar-
Shaw also features on the
list, having spent ₹6 crore on
bonds.
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Not just companies, individuals also bought
the bonds; Lakshmi Mittal tops the list

The list of healthcare and
pharmaceutical players that
have purchased electoral
bonds shows a mix of listed
and unlisted companies and
vaccine manufacturers. The
maker of popular paracetamol
brand Dolo, for example, was
also on the list.

The sweep of listed com-
panies (some through unlis-
ted entities) include Auro-
bindo Pharma; Mankind
Pharma; Dr Reddy’s Laborat-
ories; Zydus Healthcare;
Natco; Sun Pharma; Torrent
Pharma; Piramal Pharma;
Cipla; Glenmark; Lupin; Ipca;
and Ajanta Pharma. The major
unlisted companies included
Hetero Drugs, Hetero Labs
and Hetero Biopharma; MSN
Labs; Micro Labs (Dolo
maker); USV, Intas; vaccine
companies Bharat Biotech,
Chiron Behring and Biological
E; and Yashoda Super Special-
ity Hospital. The list also in-
cludes Kiran Mazumdar Shaw
and Premchand Godha. 

A quick reading of the list
shows that companies,
through multiple entities and
individuals, have purchased
bonds amounting to a total of
over ₹700 crore.

Brinelle D’Souza, Co-Con-
venor, Jan Swasthya Ab-
hiyan (JSA- Mumbai), told
businessline that the develop-
ment is a cause for concern as
it raises questions about gov-
ernment’s role in regulating
access to medicines and drug
prices. 

Pharma, healthcare
companies too
binge on bonds
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Jagdeep S Chhokar, founder
member and trustee of
Association for Democratic
Reforms (ADR), which had
filed the case in Supreme
Court, spoke to businessline
on the impact of the
electoral bonds disclosure
and the way forward. 

He is of the opinion that
digital receipt and payment
for political parties should
be made compulsory
through law. Excerpts:

Do you feel a sense of
achievement in making
data of electoral bonds
public through the
court order? The data
that have been released
in public domain are
almost in similar line
whatever you had
shared earlier.
I am not alone in this. There
are many people who have
worked for this. There are
also people outside ADR
who have helped in this. So,
all those people deserved to
be congratulated.

How do you see the role
of shell companies?
Because earlier, you
expressed fear that
such companies could
be buying the electoral
bonds.
How many of these are shell
companies... I think total
analysis is yet to be done. I
suppose some of them will
be shell companies. 

But if they are not, I will
be very happy. That was just

scepticism that I had that a
lot of companies may not
have given or may not have
purchased electoral bonds in
their own names. So that is
an apprehension, which may
or may not be true. As of
now, I am not personally
aware whether all the names
are genuine or there are
some shell companies. 

Will ADR be analysing
these data?
Yes, we are analysing. So are
a lot of other organisations.
All the newspapers,
television channels and civil
society people are also
analysing. This is public
data. Everybody has a right
to analyse this. 

Names of some big
companies and
industrial houses are
missing in this list. How
do you see this?
So, many people are
assuming that there could be
some companies through
which they may have funded. 

People are talking about
two particular companies in
the list.

Reliance is said to have
issued a denial on its
association with a
company on the list.

Well, they should know. I
have no reason to doubt
their statement until
somebody investigates that
company, going to the
registrar of companies and
finding out who has set up
that company. That avenue
of investigation remains.

Now that no company
can donate through
electoral bonds because
there will be no
electoral bond after
February 16 as it has
become illegal, where
does India stand now?
I think there was life before
electoral bonds and there
will be life after electoral
bonds. If you think of Indian
democracy from 1951 to
2016, all over the world, it
was considered to be a very
good democracy.

It is not that after 2017, it
became outstanding and
also not that after 2024
when the electoral bonds

just stopped, it will become
terrible. Indian democracy
was healthy and alive with
some problems. I’m not
saying that democracy till
2016 was the best. If
democracy was so good, we
would not have been
working to improve
democracy since 1999. So,
there were problems before
2017, too and those
problems remain.

The electoral bonds had
not improved the process. It
had made the process worse.
Right now, that worst
element is over, and we are
back to where we were, and
we will continue to work to
make that better without an
additional complication like
the electoral bonds.

But how to clean this
electoral funding
system? Is there any
way out now?
There is a very simple way
out. If you remember when
demonetisation happened,
what was the country told?
We were told that all
transactions should be
digital, right? If we are
moving toward the digital
economy and cashless
economy...if the whole
country can become
cashless, why can’t political
parties become cashless? So,
if every political party,
through a law, was made to
accept donation and make
payment only though digital
means, it will help. But who
wants to do that as every
political party is involved.

Every system will have a
problem unless we make it
completely transparent,
including such transactions
of political parties.
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‘There was life before electoral bonds and 
there will be life after electoral bonds’

If every political party,
through a law, was
made to accept
donation and make
payment only though
digital means, it will
help
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