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IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION
LA.NO. OF 2026
IN
CIVIL APPEAL NO.13301 OF 2015

IN THE MATTER OF:

Subrata Bhattacharya ...Appellant
Versus

Securities and Exchange Board of India & Ors. ...Respondents

AN APPLICATION ON BEHALF OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (“SEBI”) - RESPONDENT NO.1
FOR EXTENSION OF TIME

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 APPLICANT/RESPONDENT NO.1
ABOVENAMED.

MOST RESPECTFULLY SHEWETH:

1. This Hon’ble Court by an order dated 19.02.2026, passed IN RE:
CATEGORY 'B' APPLICATIONS, had inter alia directed thus:

“12. xi) The Recovery Officers shall dispose of all the

applications by 31.05.2026. Hearing can be done through

Hybrid mode, i.e. through physical appearance or video

conferencing mode”.
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A copy of the order dated 19.02.2026 pertaining to Category B
Applications is annexed hereto and marked as ANNEXURE ~ R/1
- (PAGES Z 102§,

Thereafter, the Applications in Category B were taken up for

hearing by the Panel of Recovery Officers, SEBI, in compliance

with aforementioned order dated 19.02.2026.

Applicant/SEBI submits that when the Category B Applications

were listed and taken up for hearing, various requests for

adjournment were made by Applicants on the various grounds

including, among others :

(i)  Replacement of AOR

(i) Documents received. with a delay by the new counsel
appointed and therefore, time is being sought for preparation
of the matter

(iii) Medical grounds

(iv) State elections

(v)  Matters coming up before other Courts

(vi) Other personal reasons

Applicant/ SEBI submits that in situations wherein there are
multiple applicants having multiple properties and the documents
produced and required to be appreciated is voluminous in nature, a
2™ opportunity of hearing was required to be granted.

Applicant/ SEBI further submits that service of hearing notice/s on
multiple Category B Applicants due to replacement of AOR and/or
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non-availability of authorized representative is also a time
consuming process.

It is also submitted that documents sought from Category B
Applicants in support of their oral submissions during the hearing .
is taking time as the documents are to be retrieved from the
Revenue Records maintained by Revenue Authorities and the
relevant period being between 15 to 18 years old.

Furthermore, translation of documents which are in regional
language(s) is also taking time.

Applicant/ SEBI also submits that appreciation of documents
produced in connected/related matters is also in many cases
essential in as much as the MR documents/ properties involved in
these cases are the same.

Applicant/ SEBI, in addition to the abovementioned reasons, most
respectfully submits that the fact that applications and record(s) of
the Category B Applications forwarded by the Registry of this
Hon’ble Court in pursuance of the aforementioned order dated
19.02.2026, were received by the Nodal Officer cum Secretary,
Justice (Retd.) R M. Lodha Committee (In the matter of PACL
Ltd.), at SEBI Bhavan BKC, Plot No.C4-A, 'G' Block, Bandra-
Kurla Complex, Bandra (East), Mumbai - 400051 and allocated to
the panel of Recovery Officers only in the 1% week of April, 2026.
Further, time till 20.03.2026 was granted to the Category B
Applicants to forward additional documents, if any, by this
Hon’ble Court. However, the said documents have been filed by
the Category B Applicants even in the month of April, 2026 and

therefore, the hearings were required to be accordingly scheduled.
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10. In the foregoing circumstances, Applicant /SEBI most respectfully
submits that it would be just, expedient and in the interest of
justice that this Hon’ble Court may graciously be pleased to grant
to the panel of Recovery Officers, SEBI, an extension of time by 3
(three) months from 31.05.2026.

PRAYER
In the foregoing circumstances, the Applicant - Securities and
Exchange Board of India most respectfully prays that this Hon'ble Court

may be pleased to:

(a) pass an order extending the time granted to the panel of
Recovery Officers, SEBI, to hear and dispose of
Applications in Category B by 3 (three) months from from
31.05.2026; and

(b) pass such other and /or further Order(s) as this Hon'ble
Court may deem fit and proper in the facts and
circumstances of the present case.

AND FOR THIS ACT OF KINDNESS, APPLICANT/
RESPONDENT NO.1 SHALL AS IN DUTY BOUND, EVER PRAY.

FILED BY :

X

M/s. K.J.JOHN& CO.,
Advocates for Applicant/ Respondent No.1
FILED ON: 11.05.2026



IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION
L.A. NO. OF 2026
IN
CIVIL APPEAL NO.13301 OF 2015

IN THE MATTER OF:
Subrata Bhattacharya ...Appellant
Versus
Securities and Exchange Board of India & Ors. ...Respondents
AFFIDAVIT

I, Deepshikha Nayyar, W/o Shri Chirag Nayyar, aged about 37
years, presently working as Assistant General Manager, Securities and
Exchange Board of India, NBCC Complex, Office Tower-1, 8" Floor,
Plate-B, East Kidwai Nagar, New Delhi 110023, do hereby solemnly

affirm and state as under:

1. I am fully conversant with the facts and circumstances of the

present case and am authorized and competent to depose to the

alfott he Applicant/ Respondent No.1.
‘%-3 ) ?’._,f'
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2. I have read and understood the contents of the accompanying
Application on behalf of the Securities and Exchange Board of
India — Respondent No.1 for extension of time and say that the
facts set out therein are true to my knowledge as derived from the
records maintained by and on instructions received from the Nodal
Officer cum Secretary, the Justice (Retd.) R.M. Lodha Committee
(In the matter of PACL Ltd.), and the submissions made therein
are on legal advice received from the Advocates for Applicant/

Respondent No.1 and believed to be true and correct.

3>

a0 DEPONENT
VERIFICATION: ey TR

Verified at New Delhi on this the  day of May, 2026, that the contents
of paragraphs 1 to 2 of my above affidavit are true and correct to the best
of my knowledge, information and belief, that no part of it is false and

nothing material has been concealed there from.

e

DEPONENT
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ITEM NO.301 COURT NO.6 SECTION XVII

SUPREME COURT OF INDTIA
RECORD OF PROCEEDINGS

Civil Appeal No(s). 13301/2015

SUBRATA BHATTACHARYA Appellant(s)
VERSUS

SECURITIES AND EXCHANGE BOARD OF INDIA & ORS. Respondent(s)

[MR. RANJIT KUMAR AND MR. SHADAN FARASAT SENIOR COUNSEL AND MS.
NUPUR KUMAR ARE ACs]

IA No. 19984/2019 - APPROPRIATE ORDERS/DIRECTIONS
IA No. 27507/20621 - APPROPRIATE ORDERS/DIRECTIONS
IA No. 47351/2020 - APPROPRIATE ORDERS/DIRECTIONS
IA No. 133442/2020 - APPROPRIATE ORDERS/DIRECTIONS
IA No. 124496/2020 - APPROPRIATE ORDERS/DIRECTIONS
IA No. 75741/2020 - CLARIFICATION/DIRECTION

IA No. 147818/2019 - CLARIFICATION/DIRECTION

IA No. 107605/2019 - CLARIFICATION/DIRECTION

IA No. 151756/2019 - CLARIFICATION/DIRECTION

IA No. 44407/2019 - CLARIFICATION/DIRECTION

IA No. 151745/2019 - CLARIFICATION/DIRECTION

IA No. 69058/2024 - EARLY HEARING APPLICATION

IA No. 75745/2020 - EXEMPTION FROM FILING AFFIDAVIT
IA No. 147819/2019 - EXEMPTION FROM FILING O.T.

IA No. 133444/2020 - EXEMPTION FROM FILING O.T.

IA No. 19986/2019 - EXEMPTION FROM FILING O.T.

IA No. 75743/2020 - EXEMPTION FROM FILING O.T.

IA No. 75737/2020 - INTERVENTION APPLICATION

IA No. 66425/2019 - INTERVENTION APPLICATION

IA No. 27531/2021 - INTERVENTION/IMPLEADMENT

IA No. 19983/2019 - INTERVENTION/IMPLEADMENT

IA No. 147816/2019 - INTERVENTION/IMPLEADMENT

IA No. 47331/2020 - INTERVENTION/IMPLEADMENT

IA No. 133366/2020 - INTERVENTION/IMPLEADMENT

IA No. 151752/2019 - INTERVENTION/IMPLEADMENT

IA No. 44406/2019 - INTERVENTION/IMPLEADMENT

IA No. 151743/2019 - INTERVENTION/IMPLEADMENT

IA No. 29706/2026 - PERMISSION TO FILE ADDITIONAL
DOCUMENTS/FACTS/ANNEXURES

IA No. 124488/2025 - STAY APPLICATION

IA No. 27538/2021 - STAY APPLICATION

Digitally sighegfby
KAPIL TANDON
Date: 20:

KeCIJRAM : HON'BLE MR. JUSTICE PAMIDIGHANTAM SRI NARASIMHA
HON'BLE MR. JUSTICE ATUL S. CHANDURKAR

&wi;;ﬁw: 19-02-2026 This matter was called on for hearing today.
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. Ayush Sharma, AOR

Siddharth Bhatnagar, Sr. Adv.
Aditya Sidhra, Adv.
Prabhsharan Singh Mohi, Adv.
Ashish Kr. Sinha, Adv.

Aviral Kashyap, AOR

Aishwarya Bhati, A.S.G.
Mukesh Kumar Maroria, AOR
Pranay Ranjan, Adv.
Rajeev Ranjan, Adv.
Bhuvan Kapoor, Adv.

T S Sabarish, Adv.

Ishaan Sharma, Adv.

Sanjay Kr Tyagi, Adv.

Mohd. Akhil, Adv.

Rajan Kumar Chourasia, Adv.
Rajat Nair, Adv.

Annam Venkatesh, Adv.

Vinod Sharma, AOR
Kamakshi S. Mehlwal, AOR

Aishwarya Bhati, A.S.G.

G. S. Makker, Aor, Adv.
Rajat Nair, Adv.

Rajeeva Ranjan Rajesh, Adv.
Padmesh Mishra, Adv.

Sanjay Kumar Tyagi, Adv.
Swati Ghildiyal, Adv.

Mohd. Akhil, Adv.

Raj Bahadur Yadav, AOR

Ritesh Agrawal, AOR
Rachana Joshi Issar, AOR

Somiran Sharma, AOR
Aditya Singh, AOR

Pratap Venugopal, Sr. Adv.
Surekha Raman, Adv.
Shreyash Kumar, Adv.
Harshit Singh, Adv.
Sidharth Nair, Adv.
Yashwant Sanjenbam, Adv.

Hetu Arora Sethi, AOR
Shalu Sharma, AOR

Farhat Jahan Rehmani, AOR
Anuradha Mutatkar, AOR
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Ashok Mathur, AOR
Nitin Mishra, AOR
K J John And Co, AOR

Dr. Rajeev Sharma, AOR
Viresh Kumar Bhawra, Adv.
Rajneesh Tingal, Adv.
Suresh Chand, Adv.

Kapil Sharma, Adv.

Manish Arora, Adv.

Meena Hasan, Adv.

K M Monika, Adv.

S. Gowthaman, AOR

Anshuman Srivastava, AOR
Abhinabh Garg, Adv.

Tatini Basu, AOR

R. Rajaselvan, Adv.
Shivangi Chaturvedi, Adv.
C. Solomon, AOR

Ameyavikrama Thanvi , AOR

Ashutosh Dubey, AOR
Rajshri A Dubey, Adv.
Aruna Gupta, Adv.
Ramesh Alanki, Adv.
Sayed Ahmed Naqgvi, Adv.
N Manga Shree, Adv.

G Kuleshwara Reddy, Adv.
Abhishek Chauhan, Adv.
Sumant Khan, Adv.
Rishabh Bhardwaj, Adv.
Praveen Kumar, Adv.
Rahul Srthi, Adv.

Rakesh Mishra, AOR
Jyoti Mendiratta, AOR

Jagdish Chandra, Adv.
Vishal Meghwal, AOR

Pratibha Jain, AOR
Manju Jetley, AOR
Upendra Pratap Singh, AOR

Ksn & Co., AOR

V Balachandran, Adv.
Siddharth Naidu, Adv.
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Saurabh Bharadwaj, Adv.

Kumar Mihir, AOR
T. Mahipal, AOR

Rishabh Singhle, Adv.

Dilraj Singh Bhinder, Adv.

R Gopalakannan, Adv.
Sujoy Chatterjee, AOR

Ashish Yadav, AOR
Vimalpani & Co., AOR

S. Hari Haran, Adv.
Vikash Singh, AOR

Zulfigar Ali Khan, AOR
Bilal Khan, Adv.

M. Veeraragavan, AOR

Darpan Km, Adv.

Amrita Sharma, Adv.

Rajat Jonathan Shaw, Adv.
Easha Chandhok, Adv.
Prashant Upadhyay, Adv.
Mahima Sadawat, Adv.
Rashi Bansal, AOR

Abhishek Singh, AOR
Nikhil Nayyar, Sr. Adv.

Dhananjay Baijal, AOR
Tilak Singh, Adv.

Rameshwar Prasad Goyal, AOR

Tungesh, AOR
Kaushik Poddar, AOR
shnamohan K., AOR

Ramandeep Singh, Adv.
M. K Ghosh, Adv.
Tina Garg, AOR

Rajive Bhalla, Sr. Adv.
Shubham Bhalla, AOR
Yajur Bhalla, Adv.
Yash, Adv.

Amitoj Bir Singh, Adv.
Rohit Pandey, Adv.
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Alex Noel Dass, Adv. "
Ragini Sharma, Adv.

Gauri Bedi, Adv.

Neha Verma, Adv.

Rajendra D. Anbhule, AOR
Shekhar G Devasa, Sr. Adv.
Rajendra Anbhule, Adv.
Anjan Datta, Adv.
Rahul Sethi, Adv.
Shashibhushan Nagar, Adv.
Rekha Chaudhary, Adv.
Rishabh Bhardwaj, Adv.

Dilmrig Nayani, Adv.
Raghavendra Pratap Singh, AOR
Ram Kumar, Adv.

Anant Mann, AOR

Ashutosh Yadav, AOR
Shravan Kumar Yadav, Adv.
Abhay Pratap Semwal, Adv.

Mohit Paul, AOR

Abhishek Puri, Adv.

P. N. Puri, AOR

Reeta Dewan Puri, Adv.
Smriti Puri, Adv.

Ravinder Pratap Singh, Adv.
Bindu Das, Adv.

Sahil Grewal, Adv.

Mohini Priya, AOR
Merusagar Samantaray, AOR

Harikesh Singh, Adv.
Vikram Singh Rawat, Adv.
Satish Hooda, Adv.
Sandeep Sinhmar, Adv.
Gulam Rabbani, Adv.
Anurag Sagar, Adv.
Sarita Verma, Adv.
Krishnika Chatterjee, Adv.
Hitesh C Soni, Adv.
Vaishali H Soni, Adv.
Akankasha Suman, Adv.
Raj Kumar Mishra, Adv.
Soumya Kundu, Adv.
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vijay K Sharma, Adv.
Swagoti Batchas, Adv.
Mohaan Sonowal, Adv.
Yogendra Kumar Verma, Adv.
Hukum Deo Prasad, Adv.
Monica Goel, Adv.

Satish Kumar, AOR

M. A. Chinnasamy, AOR

C Raghavendren, Adv.

Ch. Leela Sarveswar, Adv.
C Rubavathi, Adv.

Sunil Kumar Sharma, AOR

Sakshi Mittal, Adv.
Srisatya Mohanty, AOR

Samir Malik, AOR
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Shubhranshu Padhi, AOR
Shalini Kaul, AOR
Harbani Shinh, AOR
Chiranjivi Sharma , AOR
Ritesh Agrawal, AOR

Gopal Jha, AOR

Nimish Arjaria, Adv.
Shireesha Sharma, Adv.
Amreek Singh, Adv.
Atul Kumar, Adv.

Kedar Nath Tripathy, AOR
Manisha Ambwani, AOR
Abhinav S. Raghuvanshi, AOR

S. Prabu Ramasubramanian, Adv.

Y Arunagiri, Adv.
Raghunatha Sethupathy B, AOR
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Jay Jaimini Pandey, Adv.

Sadiya Shakeel, Adv.

Mahendra Pratap Singh, Adv.
Lalita Gupta, Adv.

Ranjit Kumar, Ac, Sr. Adv.
Shadan Farasat, Ac, Sr. Adv.
Nupur Kumar, AOR
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Anirudh Jamwal, Adv.

Aditya Bajaj, Adv.
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Yashika Anand, Adv.

Priya Rani, Adv.
Gajendiran G, Adv.
Balkrishna Begrajka, Adv.
Narender Kumar Verma, AOR

C. K. Sasi, AOR
Meena K Poulose, Adv.

M.p. Srivignesh, Adv.
Lakshman Raja T., Adv.
Madhumitha Kesavan, Adv.

Sharavena Raghul Asr, Adv.

Mithun Kumaar N, Adv.
Gokul Athithya R P, Adv.
Manu Srinath, AOR

Ankit Yadav, AOR

Gunjan Rathore, Adv.
Shivangi Gulati, Adv.
Chaitanya Sonkeria, Adv.
Aastha Harshwal, Adv.
Areeb Husain, Adv.

Prateek Yadav, AOR
Sushant Rao, Adv.
Nidhi Jaswal, AOR

Sandeep Gupta, AOR

Jitendra Kumar Sharma, Adv.

Kanchan Gupta, Adv.
Robin Bhardwaj, Adv.
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Mrs. Shubhangi Tuli, AOR

Mr. Tushar Bakshi, AOR

Mr. Gp. Capt. Karan Singh Bhati, AOR
Mr. Ankit Goel, AOR

Mrs. Gargi Khanna, AOR

Mr. Arvind Kumar Sharma, AOR

Ms. Vidushi Garg , AOR

Mr. Sujit Kumar Mishra , AOR

Mr. Akash Kakade, Adv.
Mr. Somanatha Padhan, AOR

M/S. Trilegal Advocates On Record, AOR

Mr. Daksh Kadian, Adv.

Mr. Aabhas Kshetarpal, AOR

Mr. Harsh N Dudhe, Adv.

Mr. Dhiliban Varadarajan, Adv.
Mr. Shivam wadhwa, Adv.

Ms. Surbhi Mehta, AOR
Mr. Shree Pal Singh, AOR

Mr. Raghwendra Tiwari, Adv.
Ms. Mamta Tiwari, Adv.
Mr. Arvin Kumar Ojha, Adv.
Mr. Raj Ranjay Singh, Adv.
Ms. Amrita Kumari, AOR

Mr. Shashibhushan P. Adgaonkar, AOR

Mr. Amit Pai, AOR

Ms. Bhavana Duhoon, Adv.
Ms. Pankhuri Bhardwaj, Adv.
Mr. Kushal Dube, Adv.

Mr. Abhay Pratap Singh, AOR
Mr. Ajay Pal, AOR

Ms. Asmita Singh, AOR

Ms. Asmita Singh, Adv.
Ms. Ankita Makan, Adv.
Mr. Shashank Jain, Adv.

Mr. Parveen Kumar, AOR
Mr. Mahendra Kumar, Adv.
Mr. Honey Sharma, Adv.
Mr. Bhagat Ram, Adv.

Mr. Manoj Kumar, Adv.
Mr. Usman Khan, Adv.
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Sanjeev Kumar, Adv. 3‘!
Sandeep Kumar Sharma, Adv.

Mata Prasad Singh, Adv.

Vikalp Gupta, Adv.

Prince Raj, Adv.

Garima Jain , AOR
Chritarth Palli , AOR
Aswathi M.k., AOR

Arvind S. Avhad, AOR
Avadh Bihari Kaushik, AOR

Bhavik Lalan, Adv.
Surjendu Sankar Das, AOR
Vishwajeet Singh Shekhawat, Adv.

P. S. Sudheer, AOR

M. Sathyanarayanan, Sr. Adv.
T.C. Gopalakrishnan, Adv.
Arjun Garg, AOR

Shobhit Jain, Adv.

Arushi Kulshrestha, Adv.
Mrinmoyee Das, Adv.

Ravi Kumar Tomar, AOR
Jose Abraham, AOR

D. Mahesh Babu, AOR
Aditya Ranjan, AOR
Parijat Kishore, AOR
Vikas Mehta, AOR

Garvesh Kabra, AOR
Shantha Devi Raman, Adv.

Tanisha Gopal, Adv.

Kanik N. Jindal, Adv.

Aditya Sharma, Adv.

Mps Legal, AOR

Jasdeep Singh Dhillon, Adv.
Prabhat Chaurasia, Adv.
Anirudh Jamwal, Adv.

Aditya Bajaj, Adv.

Kenisha Savla, Adv.

Christi Jain, AOR

vikas Singh Jangra, AOR
Ronak Karanpuria, AOR

D. K. Devesh, AOR

C.r.jaya Sukin, Adv.
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Divya Mishra, Adv. :!t,
Yashika Anand, Adv.

Priya Rani, Adv.

Gajendiran G, Adv.

Balkrishna Begrajka, Adv.

Narender Kumar Verma, AOR

Rishi Matoliya, AOR
Nikhil Kumar Singh, Adv.
Kshitish Bikarmia, Adv.
Raghuveer Pujari, Adv.
Sumati Sharma, Adv.

Pragati Neekhra, AOR
Balaji Srinivasan, AOR

V. Maheshwari & Co., AOR
Naijal Kumar P, AOR

Veera Kaul Singh, AOR
Neema, AOR

Asiya Khan , AOR

Prakash Kumar Singh, AOR
Garima Bajaj, AOR

Pratap Shanker, Adv.
Ankit Kumar, Adv.

Shilpi Shrivastava, Adv.
Sanjivani Pattjoshi, Adv.
Swetank Shantanu, AOR

Anne Mathew, AOR
Jayant Mohan, AOR
Vivek Jain, AOR
Pallavi Pratap, AOR

Vijay Kumar, AOR
B Ragunath, Adv.
Ashwani Garg, Adv.

Aishwarya Bhati, A.S.G.
Mukesh Kumar Maroria, AOR
Pranay Ranjan, Adv.
Rajeev Ranjan, Adv.
Bhuvan Kapoor, Adv.

T S Sabarish, Adv.

Ishaan Sharma, Adv.

Sanjay Kr Tyagi, Adv.

Mohd. Akhil, Adv.

Rajan Kumar Chourasia, Adv.
Rajat Nair, Adv.

Annam Venkatesh, Adv.
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Mr. Ajit Kumar Ekka, AOR
Mr. Siddhant Sharma, AOR

Ms. Kiran Suri, Sr. Adv.

Mr. S.j. Amith, Adv.

Mr. Purushottam Sharma Tripathi, AOR
Mr. S.jayadevanna, Adv.

Ms. Vani Vyas, Adv.

Mr. Prakhar Singh, Adv.

Mr. Prabhat Kumar, AOR

Mr. Navin Pahwa, Sr. Adv.
Mr. Vaibhav Niti, AOR

Mr. Chiranjeev Sugangh, Adv.
Mr. Himanshu Trehan, Adv.
Mr. Vishal Arun Mishra, AOR

Mr. Aniket Gautam, Adv.

Mr. Addtya Kapoor, Adv.

Mr. Siddharth Kurichh, Adv.
Mr. P. Amrut, Adv.

Ms. Aditi Rathore, Adv.

Mr. Priya Aiyappa, adv.

Mr. Ashish Pandey, AOR

UPON hearing the counsel the Court made the following
ORDER

A. IN RE: CATEGORY 'B' APPLICATIONS

1. Civil Appeal No. 13394 of 2015 and Transferred Case (C) No. 29

of 2025 are taken on board.

2. A1l applications and the Transferred Case falling under
Category B as detailed in the Appendix-1 are disposed of in terms

of the Signed Order.

B. INRE: CATEGORY 'D' APPLICATIONS

1. The instant appeal filed by PACL Ltd., its Directors and

others arise out of the common impugned judgment and order dated
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12.08.2015, passed by the Securities Appellate Tribunal, Mumbai
(‘SAT’) 1in the Appeal Nos. 368/2014, 369/2014, 370/2014 and
95/2015, by which the said Appeals and other Misc. applications
were dismissed, and the order dated 22.08.2014, passed by the Whole
Time Members (WTM), SEBI giving various directions was confirmed.

2, It was held by SEBI that the schemes run by PACL constituted
Collective Investment Schemes (CIS). Consequently, PACL, its
directors and promoters were directed to wind up the existing CIS
and refund the monies collected from the investors, which were in

violation of the SEBI Act and CIS Regulations.

3. Vide order dated 02.02.2016, the Court was pleased to appoint
a Committee headed by Hon’ble Mr. Justice R.M. Lodha (Retd.) for
disposing of the land purchased by PACL, so that the sale proceeds
can be paid to the investors who have invested their funds in the
Company for purchase of land. The Committee came to be constituted
on 17.02.2016.

4, Vide its 2" status Report, the Committee proposed to this
Court that it would be in the interest of the investors of the
Company that all objections based on documents purportedly executed
after 02.02.2016 be scrutinized and then heard and disposed of by
the retired Judicial Officer(s) assisted by the requisite number of
Advocates appointed by the Committee.

5. The said proposal was accepted by this Court, and vide order
dated 15.11.2017, this Court directed that all
grievances/objections pertaining to the properties of the Company

would be taken up by Mr. R.S. Virk, District Judge (Retd.).
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6. In the Public Notice dated 23.01.2020 issued by SEBI, it was
stated by the Committee that all orders passed by Mr. Virk, learned
judge, are only recommendations and would require affirmation by
this Court. The Committee also stated that objections, if any, to
such recommendations may be filed by the concerned party by way of
an Interim Application in the present Appeal, as vide order dated
02.02.2016 this Court inter alia directed that no Civil Court or
any other authority or forum shall entertain any suit or other
proceedings in respect of any claims or related matter(s)

pertaining to PACL Limited.

7. Pursuant to such directions, Mr. Virk, Ld. judge proceeded to
hear and decide the objections/representations inter alia
concerning grant of No-objection certificate/removal of the subject
lands from the list of the Company’s properties. Against the orders
passed by Mr. Virk, learned judge, the Applicants preferred
interlocutory applications before this Court.

8. This Court vide order dated 08.08.2024 took note of the
various categories of applications filed before this Hon’ble Court.
It was further directed that no fresh applications would be filed
before Shri R.S. Virk, Ld. Judge and the same shall be filed before
the Committee and the Committee shall deal with such applications/
objections as per the provisions of Section 28(A) SEBI Act.

9. Thereafter on 29.08.2025, this Court appointed Mr. Ranjeet
Kumar & Mr. Shadan Farasat, Senior Advocates as amicus curiae to
suggest appropriate methods, via which the inter locutory

applications filed by the Applicants herein can be disposed of in a
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proper and expeditious manner. On 16.10.2025, we took note of the
suggestions submitted, proposing segregation of the applications
into five distinct categories- Category “A” to “E”. Thereafter, by
way of order dated 12.11.2025, this Court allowed sixty-six (66)
set of applications falling under Category A, following the
recommendations of Shri R.S. virk, in cases where Judge Virk had
accepted the contention of the applicants that the respective
properties do not belong to PACL & its associate entities and thus
there was no substantive dispute regarding title, and directed de-
listing of the concerned properties from attachment and issuance of
NoCs in favour of the applicants. So far as properties relating to
auctioning the properties situated in the State of Punjab the issue
whether Punjab Government be permitted or not is being considered.
10. Pursuant to our order dated 16.10.2025 wherein proposal of the
State of Punjab with respect to purchase of PACL properties was
asked for, the Department of Housing and Urban Development, Punjab,
Chandigarh vide 1letter dated 17.10.2025 (annexed herewith giving
detail of properties along with their valuation reports) expressed
its willingness to purchase the said properties and had enclosed
two valuation reports of two independent valuers, one from Sharma
and Associates and another from Khanna and Associates. In order to
appreciate the accurate valuation which is closest to the market
rates, it is necessary for us to obtain an objective report, for
which reason we make the following request:

I. The Punjab and Haryana High Court shall appoint a team of

valuers from the list of its registered valuers and submit a report

18 of 19



25

within a period of five weeks from today. The expenditure shall be

borne by the State of Punjab.

C. In continuation of our order dated 29.08.2025 by which we
appointed Mr. Ranjit Kumar and Mr. Shadan Farasat, learned senior
counsel as amici curiae, as assisted by Ms. Nupur Kumar and Mr.
Arkaparava Dass, we direct that the Committee to consult the
learned counsel and fix the legal remuneration for the professional
services rendered by them.

D. List on 16.04.2026 at 2 p.m.

(KAPIL TANDON) (NIKITA SINGH)

COURT MASTER (SH) COURT MASTER (NSH)

(Signed Order in respect of Category 'B' applications is placed on
the file)
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