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IN THE SUPREME COURT OF INDIA 

CIVIL APPELLATE JURISDICTION 

CIVIL APPEAL NO. 13301 OF 2015 

IN THE MATTER OF: - 

Subrata Bhattacharya           … Appellant 

Versus 

Securities and Exchange Board of India & Ors.           … Respondents 

 

NOTE ON APPLICATIONS TO BE LISTED ON 09.09.2026 
 

1. RE: Punjab Proposal: - 
 

I. Punjab Applications – Category D 
 
 

S.l. 
No. 

I. A. No. Directions Sought  
 

Applicant details AOR Name 

1.  a. 150822 of 2023 Application Intervention 
 

State of Punjab  
  

Baani Khanna 

b. 150831 of 2023  Application for Directions- 
Allow GMADA to carry out the 
internal development works in 
respect of the allotted plots to the 
members of the Pearl City 
Mohali Residents Welfare 
Association in Sector 100 and 
104, Mohali. The Directions 
sought are to allow/ permit/ grant 
GMADA to :-  
(i) To open designated bank 

account in a Scheduled 
Bank and collect balance 
amount from Plot 
Holders for carrying our 
Internal Development 
Works of Sectors 100 and 
104, Mohali 

(ii) To make fresh cost 
estimate for Internal 
Development work 
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(iii) To call for Tenders for 

completion of Internal 
Development Works in 
these sectors 

(iv) To Issue completion 
certificate to Pearl City 
Mohali Residents 
Welfare Association 

(v) To obtain Registration 
Certificate for this project 
from RERA 

(vi) GMADA may be 
authorised to execute sale 
deeds, approve building 
plans of plots and issue 
completion certificates 

(vii) Excess funds shall be 
returned to Lodha 
Committee or SEBI for 
payment to investors of 
PACL 

 
2.  a. 105676 of 2019 Application for Impleadment Pearl City Mohali 

Residents Welfare 
Association 
(PCMRWA)  

Aviral Kashyap 

b. 83060 of 2024  Application for permission to file 
additional documents 

c. 105681 of 2019 
(Application for 
Directions) 

Application for Directions- 
Directions to the Department of 
Housing and Urban 
Development, Punjab to 
complete development of Sectors 
100 and 104, Mohali. 
 

 d. 268105 of 2026 Application for Directions:-  
(a) Direct that the valuation 

report submitted before this 
Hon’ble Court so far as it 
relates to properties of Sector 
100 & 104, Mohali, may not 
be accepted/ not to be taken 
on record as the valuation of 
the said properties being ex 
facie erroneous 
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(b) Direct that fresh valuation be 

carried out in respect to 
properties situated in Sectors 
100 & 104, Mohali keeping 
in view the present 
ownership, title, allotment, 
sale, transfer, possession, 
mutation and legal status of 
such properties & excluding 
any such property from the 
pool of realizable PACL 
assets which has already been 
sold, transferred, vested in 
the Government/ public 
authority, or otherwise not 
legally owned by PACL. 

3.  a. 24482 of 2018 
 

Application for Intervention  Pearl Township 
Plot Holders 
Welfare 
Association 

Aayushmaan 
Vatsyayana  

b. 24487 of 2018 Application to stay the auction 
initiated by SEBI and the 
Committee appointed by this 
Hon'ble Court with respect to 
the land at Bathinda being 
developed as Pearl's 
Township/City, 
Bathinda 
 

c. 24485 of 2018 Application for Directions- To 
Direct Punjab Urban Planning 
&. Development Authority 
(PUDA), Mohali and Bhatinda, 
BDA and State of Punjab to 
produce all facts and records 
pertaining to Pearl's Township, 
Bathinda. 
 
ii. Direct these authorities to 
take over the project and carry 
out development and other 
works and maintenance of the 
Project, as well as execution and 
registration of Conveyance 
Deeds of in favour of 
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allottees/members of the 
Association. Etc., 
 

d. 149875 of 2024  

 

 

 

 

 

 

 

 

 

 
 

Application for directions 
alongwith objections to report 
dated 19.04.2025-  
Direct the State Government of 
Punjab and / or the Bhatinda 
Development Authority to take 
over the project of Pearl’s 
Township, Bathinda and 
complete the Internal 
development Works and carry out 
all works and functions necessary 
for development and 
maintenance of the Township 
including execution and 
registration of Conveyance 
Deeds of respective plots/flats in 
favour of the allottees/members 
of the applicant Association; 
 
ii. Direct the State Government 
of Punjab and / or the Bhatinda 
Development Authority to open a 
designated bank account in a 
scheduled bank and to collect 
balance amount from plot holders 
for carrying out internal 
development works of the 
Project; 
 
iii. Direct the Bhatinda 
Development Authority to call 
tenders for completion of Internal 
Development Works of the 
Project and to carry out 
development; Etc., 
 

4.   a. 80721 OF 2025  Application for Directions- 
Direct Justice (Retd.) R.M. 
Lodha Committee to duly 
consider the Claim dated 

Pinnacle Self 
Supporting Co-
operative Welfare 

Arjun Garg 
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03.02.2025 filed by the Applicant 
Society pursuant to Orders dated 
17.10.2024 and 12.12.2024 
passed by the Court in the present 
matter. 
 

House Building 
Society Ltd. 

b. 111521 of 2025 Application for Directions- 
Decide IA No. 80721 of 2025 
filed by the Applicant on its own 
merits in the peculiar facts and 
circumstances pertaining to the 
Applicant- the Pinnacle 
Cooperative Welfare House 
Building Society Limited, 
Mohali, and independent of the 
Report dated 19.04.2025 
submitted by the Justice (Retd.) 
R.M. Lodha Committee 
 

5.  a. 114869 of 2025 

 

Application for Impleadment and 
directions.  
 

The Applicant was a bulk 
allottee, having been granted the 
plots in 2010 by PACL Ltd. for 
the sole purpose of construction 
and onward sale. Despite 
payment of over ₹4.34 crores and 
successful construction over the 
plots at an additional cost of 
₹6.57 crores, the plots remain 
unregistered due to a subsequent 
freeze on PACL’s accounts and 
judicial directions.  
 

KLV Builders & 
Developers Pvt. 
Ltd.  

Chritarth Palli 

6.  a. 302374/2025 

b. 302375/2025 
 
c. 302376 of 2025 
 
 

Application for Intervention  
 

Application for Directions  
(a) Direct the Hon’ble Justice 
(Retd.) R.M. Lodha Committee 
to consider and verify the 
Applicant’s claim in respect of 
Plot No. B-1123, Sector 104, 
Mohali on the basis of his 
registered Sale Deed dated 

Mr. Navdeep 
Kumar  

Jyoti 
Mendiratta  
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01.08.2013, proof of full 
payment, possession records, 
loan/NOC documents, GMADA 
approvals, and PIPL’s 2016 
disclosure filed before the Lodha 
Committee (showing B-1123 as 
“sold”) and to categorise the 
Applicant under Category–I in 
accordance with the Committee’s 
criteria;  
 
(b) Direct inclusion of the 
Applicant’s name and property 
details in the final verified 
database/list of Category–I 
owners for Mohali maintained as 
per the Lodha Committee Report 
dated 19.04.2025 under orders of 
this Hon’ble Court;   
 
(c) Direct SEBI to issue a No-
Objection Certificate (NOC) 
recognising the Applicant’s 
independent ownership, enabling 
mutation and updating of records 
with GMADA and other 
authorities;  
 
(d) Direct that the Applicant’s 
plot shall not be treated as an 
attachable or saleable PACL asset 
pending such verification;  
 

7.  287205/2025 Application for Impleadment 
filed seeking participation in sale 
of properties of PACL- seeking to 
purchase properties of PACL in 
Ludhiana and Mohali at 10% 
above circle rate. 
 

M/s. Nalwa Steel 
and Power Ltd.  

Anshuman 
Srivastava 

8.  113578/2025 Application for Impleadment – 
Applicants are purchasers 
allottees in project Pearl City 

Devinder Pal 
Rupinder Kaur  

Abhinav 
Ramkrishna 
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Mohali- Sector 100 and 104, 
challenging the categorisation of 
the Lodha Committee based on 
the amount paid.  
 

Paramjit Singh 
Brar 
Jiwan Kumar 
Bansal  

9.  a. 114957/2025 
 
 

b. 115368/2025   

Application for Impleadment  
 
 

Application for Directions- 
 
1. Allow the investors/allottees 
falling under Category III to 
make payment of the outstanding 
amounts pertaining to the units in 
the Project as per their respective 
agreements, and issue the Sale 
Certificate/NOC to the said 
investors/allottees, similarly to 
the investors/allottees falling 
under Category II (i.e., 11 part 
payment of more than 50% is 
received through banking 
channels either before or after 
02.02.2016);  
 
2. Consider the applications of 
the investors/allottees falling 
under Category IV after due 
verification of their documents, 
and allow the eligible 
allottees/investors to make 
payment of the outstanding 
amounts pertaining to the units in 
the Project as per their respective 
agreements, and issue the Sale 
Certificate/NOC to the said 
investors/allottees similar to the 
investors/allottees falling under 
Category II;  
 
3. Allow the allottees to submit 
their documents/applications 
who have purchased the plots in 
the Project, however, failed to 

Pearls Investors 
Welfare Trust 

V Maheshwari 
& Co. 
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submit their documents to the 
Auditors prior to the cut-off date 
(i.e., 10.02.2025) as per the 
Second Public Notice; and 
 
4. Waive off the condition to 
submit the undertaking to affirm 
that the said allottees/investors 
are not related to PACL and/or its 
Directors/Promoters/Agents/emp
loyees and/or with its group 
companies. Further, the order 
dated July 25, 2016 passed by 
this Hon’ble Court, should not be 
made applicable to the allottees 
of the units/plots in the Project, as 
a huge amount of the investors in 
the Project were associated with 
PACL or its related companies in 
the capacity of 
directors/employees or agents, 
who purchased the units through 
their own-hard earned money.  
 

10.  a. 114959/2025 
 
b. 114963/2025 
 

Application for Impleadment  
 
Application for directions- 
 
1. Allow the investors/allottees 
falling under Category III to 
make payment of the outstanding 
amounts pertaining to the units in 
the Project as per their respective 
agreements, and issue the Sale 
Certificate/NOC to the said 
investors/allottees, similarly to 
the investors/allottees falling 
under Category II (i.e., part 
payment of more than 50% is 
received through banking 
channels either before or after 
02.02.2016);  
 

Pearls Investors 
Welfare Trust 

V Maheshwari 
& Co. 
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2. Consider the applications of 
the investors/allottees falling 
under Category IV after due 
verification of their documents, 
and allow the eligible 
allottees/investors to make 
payment of the outstanding 
amounts pertaining to the units in 
the Project as per their respective 
agreements, and issue the Sale 
Certificate/NOC to the said 
investors/allottees similar to the 
investors/allottees falling under 
Category II;  
 
3. Allow the allottees to submit 
their documents/applications 
who have purchased the plots in 
the Project, however, failed to 
submit their documents to the 
Auditors prior to the cut-off date 
(i.e., 10.02.2025) as per the 
Second Public Notice; and  
 
4. Waive off the condition to 
submit the undertaking to affirm 
that the said allottees/investors 
are not related to PACL and/or its 
Directors/Promoters/Agents/emp
loyees and/or with its group 
companies. Further, the order 
dated July 25, 2016 passed by 
this Hon’ble Court, should not be 
made applicable to the allottees 
of the units/plots in the Project, as 
a huge amount of the investors in 
the Project were associated with 
PACL or its related companies in 
the capacity of 
directors/employees or agents, 
who purchased the units through 
their own-hard earned money. 
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11.   a. 262825 of 2025  

 
Application seeking Intervention Gurjeet Kaur & 

Ors.  
MPS Legal 

b. 263558 of 2025  Application for directions for 
stay of auction:-  
 
b) Direct that the subject 
properties of the Applicants 
forming part of Category IV of 
the Lodha Committee Report and 
described in the present 
application, be excluded from the 
auction process recommended by 
the Hon’ble Justice (Retd.) R.M. 
Lodha Committee; Etc.,  
 

12.  a. 263014 of 2025  
 

Application for Intervention 
 

 

Sarvjeet Singh & 
Ors.  

MPS Legal 

b. 263572 of 2025 Application seeking directions 
for stay of auction  

13.  a. 303835 of 2025  
 
b. 303886 of 2025  

Application for Intervention 
 
 

Application seeking directions 
for stay of auction 

Suraj Kaur & Ors.  MPS Legal  

14.   a. 303932 of 2025  
 

 

Application for Intervention 
 

Malkit Singh & 
Ors.  

MPS Legal 

b. 303950 of 2025  
 

 

Application seeking directions 
for stay of auction 

15.  a. 303994 of 2025  
 

Application for Intervention 
 

 
Vikram Sharma  MPS Legal 

b. 304002 of 2025  Application seeking directions 
for stay of auction 

16.  a. 16249 of 2026 
b. 16264 of 2026  
 

Application for Intervention 
Application for directions 
seeking stay of auction 
 

Jagroop Singh & 
Ors.  

MPS Legal  

17.  a. 54720 of 2026 
b. 54721 of 2026 

Application for Intervention 
Application for Directions 
 

Pawan Kumar 
Sharma & Ors.  

MPS Legal 

18.  a. 114297 of 2026 
b. 114310 of 2026 

Application for Intervention 
Application for Directions  

Nitika Kuthiala & 
Ors.  

MPS Legal 
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19.  a. 114386 of 2026 

b. 114395 of 2026 
Application for Intervention 
Application for Directions  

Rajinder Kaur & 
Ors.  

MPS Legal 

20.  a. . 228076 of 2026 
 
b. 228088 of 2026 

Application for Intervention  
 
Application for Directions  
 

a) Stay the implementation of 
the Lodha Committee Report 
in respect of auction and/or 
sale of plots categorized as 
Category IV in Pearls City in 
Sector 100 pending 
adjudication of Applicants 
claims.  

 

b) Direct Status quo be 
maintained with respect to 
possession, title and any 
auction related process 
concerning the plots/ 
properties of Applicants in 
Pearl City Sectors 100 and 
104 Mohali 

 

Sadhu Singh and 
Ors.  

MPS Legal 

21.  a. 228092 of 2026 
 
b. 228099 of 2026 
 

Application for Intervention 
 
Application for Directions:-  
c) Stay the implementation of 

the Lodha Committee Report 
in respect of auction and/or 
sale of plots categorized as 
Category IV in Pearls City in 
Sector 100 pending 
adjudication of Applicants 
claims.  

d) Direct Status quo be 
maintained with respect to 
possession, title and any 
auction related process 
concerning the plots/ 
properties of Applicants in 
Pearl City Sectors 100 and 
104 Mohali 

 

Taranbir Singh & 
Ors.  

MPS Legal 
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22.  a. 210793 of 2025  

 
Application for Intervention 
 

Gurpreet Singh & 
Ors.  

Jyoti 
Mendiratta  

b. 210794 of 2025  
 

Application seeking directions 
for stay of auction 

23.  a. 119392 of 2025  
 

Application for Intervention 
 

Amrit Lal & Ors.  Jyoti 
Mendiratta  

b. 119393 of 2025  Application seeking directions 
for stay of auction 
 

24.  a. 316796 of 2025  Application for Intervention 
 
 

Sushil Kumar 
Gulati & Anr.  

Anant Mann 

25.  a. 109591 of 2026 Application for Impleadment Kamlesh & Ors. Shishir Pinaki 
b. 109590 of 2026 Application for exemption from 

filing OT 
c. 123321 of 2026 Application for Direction 

 
26.  a. 7990 of 2021 

 
Application for impleadment 
 

Rajendra Prasad Amrita Kumari 

b. 54377 of 2022 Application for direction 
a) Vacate the stay order dated 

25.07.2016 in I.A. No. 10 of 
2016 in CA No. 13301/2015 
passed by this Hon’ble Court. 

27.  a. 201776 of 2026 
 

Application for Direction 
 

JCS Frozen Foods 
(India) Private 
Limited through 
its Authorized 
Representative 
Mr. Rajesh Kumar 

Amrita Kumari 

b. 201804 of 2026 Application for Direction 
a) Delist and release the Lands 

measuring 61 Bigha 13 
Biswa (Approximately 12.33 
acres) situated village 
Chhachhrauli, Tehsil 
Derabassi, District- S.A.S. 
Nagar, Mohali, Punjab from 
the list of PACL, Ltd. 
Properties 
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28.  a) 159682 of 2026 

 
b) 190218 of 2026 
 

Application for Impleadment 
 
Application for Direction 
 
Pass necessary directions to set 
aside illegal classification 
created by Lodha Committee and 
to treat applicant and all genuine 
bonafide purchasers as a similar 
category.   
 
Pass orders and set aside illegal 
categorization of applicant in 
Category-III and pass orders to 
put applicant in Category-II as 
payment made by applicant is 
more than 50% and to transfer 
above plot no. A-51, Sec-104, 
Mohali in name of applicant after 
receiving balance sale price.   
 
Allow the present applicant to 
pay balance sale price of above 
plot to any authority as ordered 
by this court or to direct Justice R 
M 25 Lodha Committee to accept 
balance sale price of Plot No. A-
51, Sector-104, Mohali from the 
applicant and to transfer above 
plot in name of applicant and to 
release the same in favor of 
applicant. 

Jatinder Pal Singh Divye Puri  

 

II. APPLICATIONS IN CATEGORY A  
 

S. No. I. A. No. Nature of Application 

 

Applicant details AOR Name 

29.   322180 & 322181 of 
2025 

Application for intervention and 
application for directions 

Subramani Bhavana 
Duhoon 
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S. No. I. A. No. Nature of Application 

 

Applicant details AOR Name 

30.  322183 & 322184 of 
2025 

Application for intervention and 
application for directions 

Doddakempamma Bhavana 
Duhoon 

31.  322186 & 322187 of 
2025 

Application for intervention and 
application for directions 

Narayanamma Bhavana 
Duhoon 

32.  322189 & 322190 of 
2025 

Application for intervention and 
application for directions 

Gangamma Bhavana 
Duhoon 

33.  322192 & 322193 of 
2025 

Application for intervention and 
application for directions 

N. Narayanaswamy Bhavana 
Duhoon 

34.  322421 & 322425 of 
2025 

Application for intervention and 
application for directions 

Muniraj Bhavana 
Duhoon 

35.  323636 & 323637 of 
2025 

Application for intervention and 
application for directions 

Gangadhar Bhavana 
Duhoon 

36.  323807 of 2025 Application for intervention  Narayanamma Bhavana 
Duhoon 

323808 of 2025  Application for directions 

37.  247007 of 2026 Application for directions  A. Ramakrishna  Dr. Mrs. 
Vipin Gupta 

38.  213913 of 2026 Application for directions  A. Ramakrishna  Dr. Mrs. 
Vipin Gupta 

 
 

 

III. Other Miscellaneous Applications – Category E 
S.l. 
No. 

I. A. No. Directions Sought  
 

Applicant 
details 

AOR Name 

39.  a. 88530 of 2026  Application Intervention 
 

Janlok 
Pratishthan 

Ritesh Patil  

b. 88528 of 2026 
 
 

c. 148033 of 2026   

Application seeking exemption 
from filing OT  
 

Application for Directions  
 
Recall or modify the order dated 
12.11.2025 in Civil Appeal No. 
13301 of 2015, to the limited 
extent of the direction permitting 
release of the property at Serial 
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No. 41 of Annexure-A (I.A. NO. 
172800 of 2024). 

40.  a. 122465 of 2026  
 
b. 122457of 2026 
 
 
 
 
 
 

 
c. 153399 of 2026  
 

Application for Impleadment  
 
Application for Directions  
 

Recall/modify the Order of this 
Hon'ble Court dated 19.02.2026 
in the Civil Appeal No. 
13301/2015 in I.A. No. 
249501/2025 
 

Application for directions  
Defer the consideration, by the 
Recovery Officers of SEBI, of 
any proceedings arising from I.A. 
No. 249501 of 2025 in Civil 
Appeal No. 13301 of 2015 and 
the Order of this Hon’ble Court 
dated 19.02.2026 
 

Kunal 
Balakrishne 
Gowda  

Dua Associates  

41.  a. 138842 of 2025 
 
b. 153934 of 2025 

Application for Intervention 
 
Application for Direction 
a. Set aside the illegal partition of 
land carried out on 31.08.2016 
pertaining to land jointly held by 
M/S DG Housing Projects Pvt. 
Ltd. 
b. Cancel the Change of Land 
Use (CLU) permission dated 
09.08.2018 issued in favour of 
M/S Maya Estate. 
c. Cancel the RERA Registration 
Certificate issued to M/S Maya 
Estate on 21.02.2019 and 
subsequently revised on 
08.02.2022. 
d. Direct initiation of appropriate 
disciplinary and criminal 
proceedings against erring 
officials who facilitate the illegal 
acts and enabled the violation of 

Ujjwal Bhasin Rohit Bansal 
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this Hon’ble Court’s binding 
directions. 
e. Direct that no third party rights 
shall be created or affected in 
respect of the subject property till 
the final disposal of the instant 
proceedings. 
 

42.  a. 107494 of 2026  Application for directions  
 
Direct the Hon'ble Committee to 
permit members of the Applicant 
No.1 Association (names given 
in Annexure A/4), who do not 
have PACL certificates and/or 
receipts, to submit their 
respective claims by providing 
only the PACL 
Certificate/Receipt numbers 
along with the acknowledgement 
receipts issued by the company 
officials; and direct SEBI to 
facilitate submission of such 
claims by making necessary 
technical amendments to the 
existing online mechanism, or by 
designing a new one to meet the 
requirement. 
 

PACL 
Employees & 
Customers 
Protection 
Forum, Through 
its Secretary 

Somiran 
Sharma  

43.  a. 249499 of 2026 
 
 
b. 249501 of 2026 

Application for Impleadment/ 
Intervention 
 
Application for Directions  
 
 a. Quash and set aside the 
inclusion of the Applicant’s 
properties, more particularly as 
stated in para 5 of this application 
herein, from the Tender 
Document for E-Auction Sale of 
properties of PACL Ltd. dated 
08/08/2025, as the same do not 
belong to PACL Ltd. 

Prateek Kumar  Harbani Sinh  
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b. Declare that the Applicant is 
the sole and lawful owner of the 
above-mentioned 
properties and that the same are 
not liable to be attached, sold, or 
dealt with in any 
manner under Section 28A of the 
SEBI Act, 1992 or under any 
order of the Hon’ble 
Supreme Court in the PACL 
matter. 
c. Direct SEBI and the Justice 
(Retd.) R.M. Lodha Committee 
to forthwith remove the 
Applicant’s properties from all 
auction notices, tender 
documents, and related sale 
proceedings, and ensure that no 
further steps are taken in respect 
of the said properties. 
d. Stay and restrain 
SEBI/Hon’ble R.M. Lodha 
Committee from proceeding 
with, confirming, or in any 
manner finalising the auction of 
the properties in pursuance to 
Tender Document No: 
JRMLC/KARN/CHAMR_1 
dated 08.08.2025. 
e. Direct SEBI / Hon’ble R.M. 
Lodha Committee to maintain 
status quo ante in respect of 
title, possession, and alienation 
of the said properties, so as to 
prevent irreparable harm to the 
Applicant 
 

44.  a. 109591 of 2026 Application for Impleadment Smt. Kamlesh & 
Ors. 

Shishir Pinaki 
b. 109590 of 2026 Application for exemption from 

filing OT 
c. 123321 of 2026 Application for Directions  

 
Pass an order for the release of 
the property bearing Khevat 



 

 
 

18 
No.54, Khatoni No.57, Musital 
No.9, Kila No.25, (9-12), of 
11/32, inteqaal No.1725, 
admeasuring 3 Kanals & 6 Marla, 
situated at Bhapura Village, 
Samalkha, Panipat, Haryana, 
covered in MR NUMBER 
18006-16 from attachment and 
sale, and set aside any sale if 
already effected.   

45.  a. 148884 of 2026 
 
b. 149080 of 2026 

Application for impleadment 
 
Application for Directions 
 
a) Accept and affirm the 
recommendation dated 
10.11.2023 passed by Shri R.S. 
Virk, District Judge (Retd.), in 
File No. 1142 (M.R. No, 13077-
16);  
 

b). Delist and release the lands 
measuring 3 acres 4 cents, 76 
cents, and 76 cents; comprised in 
Survey Nos 238/2A, 238/2B1 
and 238/2B2, situated at 
Mustakurichi Village, 
Kariyapatti Taluk, Virudhunagar 
District, Tamil Nadu from the list 
of PACL Ltd. Properties. 
 

c.) Direct the Respondent No.1 
SEBI to release and delist the 
lands comprised in Survey Nos. 
238/2A, 238/2B1 and 238/2B2 
from the list of properties 
attached in connection with 
PACL Ltd. 
 

N. Muppakarai Shobha 
Ramamoorthy 

46.  a. 233865 of 2026 
 
b. 232735 of 2026  

Application seeking 
impleadment  
 
Application for Direction  
 

Pearls Investors 
Welfare Trust 

Varun Singh  
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a. Direct the Respondents to 

place before this Hon’ble 
Court the complete records 
pertaining to the 
identification, valuation, 
reserve price fixation, auction 
process and confirmation of 
32 sale of the PACL 
properties situated at Revari, 
Mahendragarh, Kamal and 
Nagpur 

b. Direct the Respondents to 
place on record the action 
taken on the complaints and 
representations submitted by 
the Applicant regarding the 
illegal alienation/sale, 
omission and non-inclusion 
of PACL properties situated 
at Rewari and Mahendragarh, 
and to identify the properties 
which continue to remain 
outside the recovery process;  

c. Direct the Respondents to 
examine the higher offers 
identified by the Applicant in 
respect of the properties 
situated at Rewari, 
Mahendragarh and Kamal 

d. Direct the Respondents to 
place before this Hon'ble 
Court the complete electronic 
records, audit logs, bid 
history and complaint records 
relating to the e-auction of all 
the properties of PACL in 
District Nagpur, Maharashtra 
and examine the technical 
deficiencies reported by 
participating bidders 
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47.  a. 110573/2026 

 
b. 110536/2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Application seeking Intervention 
 
Application for Direction 
 

(a) approve the transactions 
contemplated under the Term 
Sheet including the sale of the 
properties listed in Schedule–
B to the said Term Sheet and 
any additional properties 
contemplated therein; and  

 

(b) Grant the reliefs/ concessions 
prayed for in Para 63 of this 
Application; 

 
(c) Direct that no court should 

interfere in the 
transactions/acquisition 
process contemplated in the 
Term Sheet; 

 

(d) Direct the local 
administration, police 
authorities, revenue 
authorities, and the local 
bodies be directed to carry 
out the transfer of the 
properties, mutations, assist 
in handing over of the 
possession with respect to the 
properties set out in 
Schedule–B to the said Term 
Sheet and any additional 
properties contemplated 
herein;  

 

(e) Rescind/cancel all sales made 
in the past two and half years 
i.e January 2023 -till date and 
the same be transferred to the 
Acquirer. 

 

(f) Direct the Lodha Committee 
to provide the Applicant/ 
Acquirer, the complete list of 

All Investors 
Safety 
Organization 

Rajshri A. 
Dubey 
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c. 113049 of 2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

investors, payments made, 
payments due on principal 
basis and documentation 
regarding the said investors. 

 
 

Application for Stay  
Grant an ad interim stay and/or 
stay of all further auctions of 
properties belonging to PACL 
Limited and its associated 
entities, promoters, agents, and 
related parties, which have been 
advertised or are in the process of 
being advertised, pending the 
hearing and final disposal of the 
substantive Application being 
filed by the Applicant; 
 

STAY ON TRANSFERS: Grant 
an ad interim stay and/or stay of 
all transfers, registrations, 
mutations, and any other 
alienation of all properties of 
PACL Limited and its associated 
entities that have been sold or 
purported to be sold in the period 
of the last two (2) years (i.e., on 
or after April 2024), whether 
through the Lodha Committee 
auction process or otherwise, 
pending the hearing and final 
disposal of the substantive 
Application; 
 
DIRECTION TO FURNISH 
DETAILS: Direct SEBI and to 
place before this Hon’ble Court, 
within four (4) weeks, a complete 
list of: (i) all PACL properties for 
which auctions have been 
advertised or are proposed to be 
advertised; and (ii) all PACL 
properties sold in the last two (2) 
years, together with the identity 
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of purchasers, sale consideration 
received, and the current status of 
transfer/registration of each such 
property; 
 
DIRECTION TO STOP 
FURTHER DISBURSEMENTS 
OF SALE PROCEEDS: Pending 
the hearing of the substantive 
Application, direct that no sale 
proceeds arising from any 
auction or sale of PACL 
properties conducted after 
[01.04.2024] shall be disbursed 
or appropriated except for the 
purpose of deposit into the SEBI–
PACL Refund Account as 
directed by this Hon’ble Court. 
 

48.  a.  37451 of 2026 
 
 
b.  37398 of 2026  

Application seeking 
impleadment 
 
Application seeking Directions  
 
Direct the Respondent not to 
issue a sale certificate in favour 
of successful bidder in respect to 
the said property till the final 
disposal of the present 
application. 
(ii) Direct the Respondent to keep 
in abeyance the auction result 
dated 02.02.2026 in respect of the 
said property till the final 
disposal of the present 
application. 
(iii) Direct the Respondent not to 
take coercive or auction related 
steps in order to enforce the 
auction result dated 02.02.2026 
in favour of successful bidder in 
respect of the said property till 
final disposal of the Application. 

SP Associates  Shikha Sarin  
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(iv) Direct the Respondent not to 
create any third party interest in 
respect of the said property till 
final disposal of the Application. 
 

49.  a. 204025 of 2025 
 

Application for Impleadment  
 

Rajdarbar Realty 
Creations Pvt. 
Ltd. 

Aabhas 
Kshetarpal 

b. 204026 of 2025 
 

Application for Directions 
 

c. 78914 of 2026 Application seeking permission 
to place on record additional 
documents. 
 

50.  a. 46018 of 2026 Application for Intervention Reliance Asset 
Reconstruction 
Company  

Vishal 
Meghwal b. 46602 of 2026 Application for Directions  

51.  149919 of 2025 Application for Intervention Satbir Singh 
Sran 

Raghvendra 
Pratap Singh 

 

 

52.  286487 of 2025 Application for Clarification   Ashutosh 
Yadav  

53.  139286 of 2026 Application for Directions   Raghunatha 
Sethupathy B 139287 of 2026  Application for Additional 

Documents 
139288 of 2026 Application for Exemption 

 

54.  168419 of 2026 Application for Impleadment   Apoorva 
Singhal  173628 of 2026 Application for Directions  

 
55.  198477 of 2026 

201707 of 2026 
Application for Directions  Sujit Kumar 

Mishra  
 

Application for Intervention 

 


