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IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION

I.A. NO. oF 20i9

IN

CIVIL APPEAL NO.133OI OF 2015

THE MATTER OF

SLIBRATA BHATTACHARYA APPELLANT

VS

SEBl RESPONDENT

AND IN THE MATTER OF

LOTUS AGzuCULTURAL AND MARKETING COOPERATIVE
SOCIETY LTD;HAVING ITS REGD OFFICE AT 605.A,
PEARLS BUSINESS PARK, D-7,
NETAJI SUBHASH PLACE,
PiTAMPL]RA, NEW DELHI-i IOO34.

T,tr.OUGH ITS CEO SH. HARE RAM SAH

APPLICANT

AN APPLICATION ON BEHALF OF TTM ABOVENAMED

APPLICANT SOCIETY FOR DELISTING THE PROPERTIES

OF TT{E APPLICANT SOCIETY FROM AUCTION LIST OF

THE RESPONDENTS

I
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I TO

THE HON'BLE CHIEF JUSTICE OF INDIA

AND HIS OTHER COMPANION JIIDGES

OF SUPREN,E COURT OF INDIA

THE FILA4BLE APPLICATION OF THE APPLICANT

ABOVENAMED

lvloST RESPECTFULLY SHOWETH

l. That the present Application is being filed on behalf of the

abovenamed Applicant Society challenging the Order dated

26.3.2018 passed in file no. 241 / | and Order dated 26. 1 0.20 I 8,

passed in file,no. 545, by the Ld. Committee appointed by this

Hon'ble Court in the aforesaid Appeal, and for directions to

delist the ploperties of the Applicant Society from auctiou list

ofthe respondents.

2. 'lhat the Applicant Co-operative Society, having its

registered olfice at 605-A, Pearls Business Park, D-7, Netaji

Subhash Place, Pitampura, New Delhi-110034 and is registered

vide registration no. MSCSICN60S/2012, with the Central

Registrar', N,linistly of Agriculture, New Delhi, under the

'Multistate Cooperative Societies Registration Act 2002'.
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3
Applicant is involved in agricultural activities of farming and

marketing.

3. That the Applicant has received a total collection of fu.128

Crores in about 70 bank accounts of its various branches spread

over the country, from its 42,424 members and out of it has

purchased arotnd 55 acres of agricultural land-12,82 Acres in

Rajasthan and 42.7772 Acres in Haryana- for a total of Rs.

49 ,4t ,89 ,3241-

4. That vide its Order dated 2.2.2016, this Hon'ble Court, in Civil

Appeal No.1330i/2015, titled Subrata Bhanacharya vs SEBI,

appointed a Cornmittee l.readed by Hon'ble Justice (Retd) Sh.

R.M. Lodha. The said Committee, in the month of December

2016, publicly notified a list ofproperties having allegiance to

PACL Ltd.

5. That the lands of the Applicant Society were also mentioned in

the said, list vide MR Nos. 179E1-16, 17982-16, 17978-16,

t7979-16, 17980-16, 17998-t6, 17999-16, 18000-16, 18001-

t6, st29-1s, 5130-15, 5131-15, 5132-15, 5133-15, 5134-15,

5135-15, 5136-15, 413-16, 419-16, 17985-16, t7986-16,

It:

I

I,l

I

t
I

I

I

I

I
i

I
I

: tI.,.1
I

i

I

i
I

I

I

I

I

I

i
I

I
I

I

l
I

I

I

i

I,l

i

I

I



I
I

I
I

I
I
!
I
I
i
I

I

I
,i

I

I

I

i
I

1

I

1

Y
17987-16, 17988-16, t7989-16, \7990-16, t7991-16, t7992-

t6, t7993-16, 17994-16, 17995-16, t7996-t6, t'7997-16. The

following lands purchased by the Applicant Society, were

notified in the list:

S.No. Particulars of Land
(Survey numbers mentioned in the

Deeds)

I

Remarks
(sale consideration
amount paid through
RTGS/Cheques)

Land admeasr,rring I 2.18 Acres
(4'.93 Hect,) at Village Ganehda,
Tehsil-Pushkar. District-Ajmer.

Rs.4,38,55,359/- +
stamp duty and
registration charges

) Land admeasuring 6.73125 Acre
at Village Patikalayan,
BhodwalMaj ri&Haldana, Tehsil-
S amalkha, District-Panipat,
Haryana.

Rs,5,3 8,50,000/-

Land admeasuring 20.9575 Acre at
Village Patikalayan,
BhodrvalMalri&Haldana, Tehsil-
S amalkha, District-Panipat,
Haryana.

Rs.4,81,52,812/-

Land admeasuring 14.601 Acre at
Village Patikalayan,

BhodwalMajri&Haldana, Tehsil-
Samalkha, District-Panipat,
Haryana.

Rs.11,55,46,911/- +
stamp duty and

registration chargr:s

Land admeasuring 0.487 Acre at

Viilage Patikalavan,
BhodwalMaj ri&Haldana, Tehsil-
Samall<ha, Distri ct-Panipat,
Haryana.

Rs.42,21,7421- +
stamp duty and

regisfation charges

6 Land admeasuring l9 Acres 4
Kanal 3.7 Marla; at village

Rs.22,85,62,5001-
+stamp duty and
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Patikal1,an, Tehsil Sarnalkha.
(Sale Deed No, 1736 Dated
16107120t3 from PACL)

registration charges

6. That the Applicant immediately fiied its Objection Petitions on

26.12.2016 against the said listirrg praying for de-listing of its

properties. , Alongwith the Objection/Claim Petitions, the

Applicant/Objector filed all the necessary documents in support

of its claim/objections regarding different properties notified in

the objections list and owned by it. .,

7. That the Applicant/Objector once again submitted the

documents alongwith his written submissions, which also form

part of the Records befbre the Committee. Copy of the

Grounds in Claim Petition and the Written Submissions are

being filed hereu,ith and marked as AlrngIUlg&l
De2,9'33t?nd

Annexure:A/2 respectrvely. pA . Zu -Z {

8. That the object.ions were referred by Hon'ble Justice Sh.R.M.

Lodha to Sh. R.S. Virk, Ld District Judge @etd) for

consideration and disposal.

9. That Sh. R,S. Virk, disposed all of the Objections filed by the

Applicarrt Company vide Single Order dated 26.03.2018,
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dismissing the same chiefly on the ground either of non-

proper fonnat or fol lack of authentication by authorities.It is

submitted that while inviting the objections to the said list, it

was never indicated by the Comtrittee as to what documents

a::d in ra,hat form and format were to be filed alongwith the

clain. A copy of the Order dated 26.03.2018 is being annexed

herewith and marked as Annexure-A/3 Pt - Z1 -\ g

I 0. That the Applicant Society thus filed a ReviewlRecali Petition

on 17.7.2018, before the Committee alongwith separate index

detailing all documents, duly authenticated, in the formats, as

indicated and specified.in the Order dated 26.3.2018. A copy of

the Review Petition, is being filed herewith and marked as

Annexure-A/4. P€ - qq -6v
Appiicant also filecl his entire Bank Statements relating to

payments and a chart detailing ail purchases etc. Copies of the

Statements and the Chart are being annexed herewith and

ll ,

marked as Annexure l,-s lia
.6s-+q
ifiJxuie-e6 respectively. pfi -+5.7>

11. That vide Order dated 1.8.2018, the aforesaid Review Petition

' u,as dismissed by Sh. R.S. Virk, in absence of the Applicant as
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existence of some document in support or for its not being in
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the Applicant failed to receive notice of the listing of Review

Petition in time. A copy of the Order dated 1.8.2018, is being

filed herervith a:rd marked as Annexure-AJ7. w rrc+e

12. That the said Review Petition was restored and heard by the Ld.

Committee, later.

13. That vide its Judgement and Order 26.10.2018, Ld. Sh. R.S.

Virk, Ceclined to Review the Judgement and Order dated

26.3.2018, and the Review Petition of the Applicant was

dismissed. A,copy of the Order dated 26.10.2018, is being filed

he^ewith and marlced as Annexure-,tV8. P 4ru 70 -to

14. The Applicant then prepared a SLP and tded to file it before

this Hon'ble Court but the Registry of the Court declined to

accept the same as separate SLP for absence of proper and

related code

[5. Llence this Application is being frled on the following amongst

other
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I Because the impugned Judgements and Orders are bad in law

and on facts ofthe case.

It, Because the Ld. Comnittee has failed to consider that the

Applicant is a Cooperative Society that has purchased all the

prope(iep from different Companies much before the Restraint

Orders were passed in the case against tranSfers in the lands.

A1l payments have been made through valid channels like

RTGS and no cash payments are made. There are registered

sale deeds of the transactions and even in two cases where sale

deeds could not be executed despite payment of sale

considerations, all payments are made on verifiable records.

iII. Because the Applicant/ Objector is a bonafide purchaser of the

lands for'proper and sufficient consideratign and without

notice of any dispute existing or future. The

applicant/Objector has filed the Chart of different Bank

transactions in its bank account whereby payments have been

maCe b1, it to diflerent vendor comPanies indicating the dates

of transfer, amounts and the names of the transferees alongwith

signed and authenticated copies of account statements,

1
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IV. Because the Applicanti objector is not a Company but a

Cooperative Society that represents the interests of its innocent

members who have given deposit to it and have valuable stakes

and shares in its assets

V. Because Para 4 of the impugned Order dated 26.3.20 i 8, refers

to the land measuring 12. i 8 acres situated in Village

Ganaheda, Ajmer, Rajasthan, as detailed in Para 3(i) of the

Order. It is submitted that the \z[R No. of the said lands as

nrentioned in the auction list is MR NO. 36306-16,36307-1,6

and tl.re Committee has rightly identified and connected the

property to appropliate number. It is submitted that the

Applicant/ Objector is a bonafide purchaser of the said land

lrom Jyoti Technobuild Pvt Ltd. for proper and sufficient

considetation and rvithout notice thlt the same is subsidiary of

any other Companl, or the iand was or may be subject matter

of some dispute. It is also submitted that to the knowledge of

the Applicant/ Objector, Jyoti Technobuild Pvt Ltd is neither

put to notice nor it has ever accepted that it is a subsidiary of

PACL. In any case, the Applicant/ Objector has no stakes in

this controversy. As to the observations regarding the sale
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c
deed, the ApplicanV Objector has ag4in filing the clear copy of

the same with endorsement of registering authority and

registration number, before the Committee alongwith Review

Petition. T[e Applicant has also filed the sigrred and

authenticated copy of the Bank Statement in respect of

Account Number 12990200000894 in Bank of Baroda. Clear

Copy of the mutation no.527 duly sanctioned was also hled.

VI. Because Para 5 of tlre Order dated 26.3.2018, refers to the land

measuring 20.9575 detailed in para 3 (ii) of the Order. It is

submitted that thb said land was purchased by the ApplicanV

Objector from A.G.Securities Pvt Ltd. and an agreernent to

sell was entered. The seller however has not executed the sale

deed till date to the detriment of the Applicant/Objector

Society. The finding that only Rs.21,000/- is paid by the

Applicant/ Objector, is perverse to the records ofthe case. As

is clear froni the Banl< statement of tlre Applicant/Objector, arr

amount of Rs.4,81,52,8121 is transferred to the seller

Company fiom the account of the Applicant. It is submitted

that the Applicant/ Objector is a bonafide purchaser ofthe said

land from A.G.Secr.rrities Pvt Ltd. for proper and sufficient

consideration and without notice that the same is subsidiary of
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il
an)' other Company or the land was or may be subject matter

of some dispute. It is also subrritted that to the knowledge of

the Applicant/ Objector, A,G.Securities Pw Ltd is neither put

to notice nor it has ever accepted that it is a subsidiary of

PACI-. The finding is thus an unsustainable conjecture. In any

case, the ApplicanV Objector has no stakes in this controversy.

Even if no formal title is transferred in favour of the Applicant

qua the said lands, it has valuable stake in the same.

VII. Because para 6 of the Order dated 263.2018, refers to 6.73125

acres of lands detailed in para 3(iii) of the Order. It is

submitted that the said land was purchased by the Applicant/

Objector from Yayin Estate Pvt Ltd. and an agreement to sell

was entered. The seller however has not executed the sale deed

till date to the detnment of the Applicant/Objector Society.

The finding thar only Rs.21,000/- is paid by the Applican,

Objector, is perverse to the records of the case, As is clear

flom the Bank staterrent of the Applicant/Objector, an amount

of fu. 5,38,50,000/- is transferred to the seller Company from

the account of the Applicant. It is submitted that the

Applicant/ Objector is a bonafide purchaser of the said land

tiom Yayin Estate Pvt Ltd. for proper and sufficient
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consideration, and without notice lhat the same is subsidiarv of

any other Company or the land wAs or may be subject matter

of some dispute. It is also submitted that to the knowledge of

the Applicant/ Objector, Yayin Estate Pvt Ltd is neither put to

notice nor it has ever accepted that it is a subsidiary ofPACL,

The finding is thus an unsustainable conjecture. In any case,

the ApplicanV Objector has no stakes in this controversy.

Even if no formal title is transferrtid in favour of the Applicant

qua the said lands, it has valuable stake in the same.

VIIL Because Para 7 of the Order dated 26.3,2018, refers to 0.487

, acres of the land as detailed in para 3 (iv) of the Order. The

copies ol tl're registered sale deeds dated 5.6.2015 and

18.9.2015 were already on record of the Committee and were

pfoduced once again with Review Petition. It is submitted that

the Applicant/ Objector is a bonahde purchaser ofthe said land

from N4/s Maitri Mutual Benefits Ltd. for proper and sufficient

consideration and without notice that the same is subsidiar5,6f

any other Company or the land was or may be subject matter

of some dispute. It is also submitted that to the knowledge of

the Applicant/ Ob.iector, Maitri Mutual Bertefits Ltd. is neither

put to notice nor it has ever accepted that it is a subsidiary of
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PACL. The flnding is thus an unsustainable conjecture. In any

case, the Applicant/ Objector has no stakes in this conkoversy.

The Applicant cannot produce the bank statements of the

vendor as observed in the Order but the bank statements ofthe

Applicant Society sliow beyond al1 doubts that the money is

dr.rly transferred through verifiable transaction records.

IX. Because para 8 of the Order dated 26.3 .2018, refers to the

lands 0.487 acres as detailed in para 3 (v) of the Oder. It is

submitted that the copy of the registered sale deed dated

16.3.2015 was amexed with the submissions as separate

annexure. However, the same was filed with Review Petition

again. The copy of the Bank statement showing on record

verifiable payment to the vendor company by the

,Applicant/Objector was also filed. It is submitted that the

Applicarrt/ Objector is a bonafide purchaser of the said land

from lr4/s Pearl Decent Constructions Pvt Ltd. for proper and

sufficient consideration and without notice that the same is

subsidiary of anv other Company or the land was or may be

subject matter of some dispute. It is also submitted that to the

knowledge of the Applicanti Objector, ]Ws Pearl Decent

Constructions Pvt Ltd. is neither put to notice nor it has ever
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\!l
accepted that it is a subsidiary of PACL. In any case, the

Applicant/ Objector.has no stakes in this controversy. As to the

obseniations regarding the sale deed, the Applicant/ Objector

had once again filed a clear copy of the same with endorsemcnt

of registering authority and registration number, alongwith the

Review petition. The Applicant also filed the signed,and

authenticated copy of the Bank Statement showing the actual

payments made to the vendor company. ' Hbwever, the

Applicant cannot.produce the copies of the bank statements of

the vendor company as observed in the Order.

X. Because para 9 and l0 of the Order dated 26.3.2018, refer to

the samb land trqnsaction entered into between the

Applicant/Objector and the PACL Ltd. The ApplicanVObjector

in all boirafide intention had brought the same to the notioe of

the Committee. i! is underscored that the transaction is much

pre-dated to the restraint order passed against the PACL Ltd.

The Applicant,/Objector could not have foreseen the dispute of

a later date and is a bonafide purchaser of the said land for

proper and sufficient consideration without notice of any

dispute ofpresent or future. The ApplicanV Objector has filed

the copies of the sale deeds alongwith the proof ofpayments to
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the vendor companies by the Applicant Society in the form of

signed and authenticated bank statements. In so far 'as the

observation in the Order regarding the other five vendor

companies being subsidiaries of PACL Ltd is concemed, the

Applicant/ Objector submits that he neither had notice of the

same nor rhat is of any consequence as at the relevant time of

purchase there existed rlo restraint order against such purchase.

To the knowledge of the Applioant, even the said five

companies have neither been ever put to notice nor they have

accepted that they are subsidiaries of PACL Ltd. In any case,

the Applicant/ objector Society is unaffected by the fact that

these companies are or not the subsidiaries ofthe PACL Ltd.

XL , Because Para 1 I of the Order d,aied 26.3.2018,that rejects the

rrports of ihe Chartered Accountants in view of the

observation in para 4-10 thereof, is thus not sustainable in the

eyes of law and on facts.

: XiI. Because the findings retumed by the Cornmittee are perverse

to the records of the case and were thus liable to be reviewed

by the Committee iu Review Petition.
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XIIi. Because 'the Applicant/Objector being a Multistate

Coopdrative Society, is custodian of the interests of its

members and its assets are shared assets of its members. The

business ofthe Society is adversely affected'by the attachment

and listing of its properlies in the auction list. .

XIV. Because the Applicant/Objector Society had all relevant

documents irt its possession, authenticated copies of which

were produced bef,ore the Committee with readiness and

underlaking that any other document as directed by the

Committee rvill be pLoduced to support the elaim.

XV, Because the Applicant Society is borrafide purchaser of the

lands, for proper and sufficient consideration and without

XVI. Because the Applicant is entitled either to delisting of its

pioperties from the auction list or at least refund of its money it

has paid for the lands.

XVIL Because the Committee is protecting the interests of the

investors of PACL but this Hon'ble Court is custodian of the

intereits of the Applicant Society too whose members have

contributed to the funds of the Applicant out of which the said

lands have been purchased.

notice.
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In vierv r:flthe aforesaid, it is thus most humbly prayed that Your

Lordships may kindly be pleased to:

(i'l Direct the Respondent SEBI to delist the properties of

the Applicant Society as detailed in para 5 above, from

the auctron list published by the Respondent.

(ii) Pass an1, other or lurther Order that this Hon'ble Court

rnal'deenr fit in the pren.rises ofjustice.

Ner.i, Delhi/ 28.2.20 i9
FILED BY

(ATISHI DIPANKAR)
ADVOCA'|E FOR T}IE APPLICANT

PRAYER



iN T}IE SUPREME COIJE.T OF INDIA
CIVIL APPELLATE JURISDICTION

CIVIL APPEAI NO.13301 OF 2015

IN THE TTER OF

SLIBRATA BHATTACHARYA .APPELLANT

\/s

SEBI RESPONDENT

LOTUS AGRI CI,]LTURAL AND MAzu<ETING COOPERATIVE
SOCIETY LTD... ...............APPLICANT

AFFIDAVIT

I, Hareram Sah, aged 55 yrs, Son of Late Sh. Chandeshwar Sah

R/o. A-208, Chhatarpur, Enclave Phase-l, New Delhi-74, the

cleponent herein, do heleby solemnly rifirrn and declare as under:

l. That the deponent herein being the President of the Applicant

, Society in the aforesaid matter, is well conversant with the facts

and circumstances of the aforesaid case and as such is competent

' to swear this atfidavit.

2. That the deponent says that the facts stated in the accompanying

IAs are true and conect to his personal knowledge.

3. That tire annexures filed. herewith. are true copies of their

, respective originals and form part of the records of the case in

r\ND IN TFIE N{ATTER OF
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