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IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION

CIVIL APPEAL NO. 13301 of 2015

Subr-ata Bhattacharya

Versus

Securities and Exchange Board of India

And

In the matter of :

Elara Capital Plc.

... Petitioner

... Respondent

.... Applicant

Objections of Elara Capital plc.

Elara Group is a global Asset Management and Investment BankingFranchise with headquarter in London, u.K. and presence in singapore,
?,rbu.i,, ,US,. 

(New york), Mauritius and India (Mumbai, Oelii and
AnnteoaDad ).

EIai'a's net worth is INR 3,3 billion (GBp 37.4 miilion) based on theprovisional 2018-19 figures (tNR 2,7 biilion / c}p 30.9 miilion in Fy zotT-
1B).

Elara Capital in furtherance of its intention for early and fast disposal
/sale/auction of properties of PACL as desired by this Hon'ble Court hadsubmitted a scheme to the committee on 26.7,2arg, L2.B.2olg and20'B'2019 in which the PACL lands will be sold in a time bound manner of1-2 years for low cost housing Pi"lAY(U) Scheme of the prime Minister
and the sale proceeds will be deposited with the committee,

The applicant, Elara capital had filed application (rA No.Lo74aa/2019) for directing the committee to consider it's propogat
and this Hon'ble court vide order dated ga.7,zoL9 had oisposlo orapplication and directed the committee to take decision on theoffers made. The relevant part of order dtgo.7.zo19 is as under:

"We leave it open to the Committee to receive any further offers anoto explore them after duly publishing a further notice on the website.The interveners in the present proleedings, would be at liberty tosubmit their expressions on Interest to the justice Lodha Committeefor evaluation. we clarify that we have not expressed any opinion onthe viability or the genuineness of the offers which are purportedly
being placed on behalf of the interveners and leave it to the
Committee to take a decision in the matter,"



The committee has not considered and adverted to the offer of
Capital in the report submitted to the Hon'ble Court.

The land banks of PACL identified by Elara is as under:

EWS Housing and Low cost hou:;ing is the priority project under the aegis of
the Hon'ble Prime Minister of .tnCia, and with the associated government
support, Eiara Capital offered to dispose of assets of the PACL Company to
developers for development of l-ow cost Housing and make payment to the
committee, As per Elara's assessment approximately 70 Lakh low cost
houses can be built. The brief dt:tails of the lands are.as follows;

Sl Particulars
No, 

i

Total
Land

Total Area

(j) Total lands available with PACL (Suitable and
Nonsuitable for PMAY (U) Schem,:)

14513 4L7t7,0t
Hectares

(ii) Lands suitable for PMAY(U) Scherne 6138 32862.24
Hectares

(iii) iLands of smaller
I Scheme

size non suitable for PMAY(U) 8375 8854.77
Hectares

(iv) Built up properties (Non-land) 356 19.41
Hectares

st.
No.

Name of the
State/ UT

TOTAL
PROPOSED
PROJECTS

Total land
area in

hectares
suitable for

PMAY
(URBAN)

Proposed
EWS

Units/Plots

Houses
Sanction

ed till
now(Nos

\t

1 | Andhra Pradesh 5r/ 7950.72 97531 L247998

2 Assam 1 0.05 7 BOB55

3
I 
Chandioarh 5 0.47 31 251

4 I Delhi 49 124.78 19966 14288

5 lGoa 1Cr 1.95 240 661

6',,.'.1 t_o1 640.96 7t225 55455 1

_a 
lnurtunu 

__
491 844.45 250404 264387

LJ;*^^l.-i
1 | IllllOLl lOl
I n-^l^^r

FI dt lH\t !

l

11 24.42 3014 8640

I trj""'": 59i', 701.48 274498 582580

Madhya

I 10 l Pradesh '1 11/
LL]A 10506.17 5042964 6B9B7B



11 Maharashtra 110 LO / Z.YO 398678 9961 1 5

12 Odisha 522 t1+5.2/ 501201 t42037

13 Pu nja b 522 3508.97 624320 56852

L4 Rajasthan 327 3535. 83 978582 tB797t

Tamil Nadu 5755.58 t15tL22 648848

J-O Telarrgana 673 1683.43 84198 2It021

L7 Uttar Pradesh 141 482.6L 143 1 10 1350334

Utta ra kha n d t_oJ 1 33. 86 107089 34656

L> West Bengal 3 50,29 2350 378012

Grand Total 6138 32862.24 9700530 7449935

Time : Entire exercise will be completed within a period of 24 months,

cost: The cost of entire exercis;e carried out by the applicant will be @ 2%
of agreement value of property, sold plus out of pocket expenses, which is
anytime better offer than that of three shortlisted and selected bv tne
Committee

There will be 19 de lev :c pnf .o orOject is under aegis of HOn'ble prime
Minister of India,

Ranafini:nl F\A/Q ^^^^l^ | ^,^, r-^-ue,,s,,u,ary. r.-vv.r peopte, Low eost Housing project of the Hon'ble prime
Minister of India.

Objections as to selection of prudent ARC :

1. The relation between the committee and the prospective Buyer
shall be seller and purchaser and prudent ARC shall be acting as
facilitator / agent of buyer as well seller.

Prudent ARC in letter dt 25.9.2019 has stated that prudent AR
limited is acting as a facilitator and/or Service provider only t
undertake the work relating to sale of properties of pAcL limited o
behalf of the 'Justice (Retd) RM Lodha committee(in the matter
PAcL limited) and would not invite any pecuniary liability in th
p rocess.

2, since Prudent ARC Limited does not incur any liability on its par
on account of fai ure on the part of prospective buyer to honour an
and /or all their commitments in the said process prospectively o
retrospectively, tnerefore its net worth cannot be added to Teleca
for purpose of be ng shortlisted.

Telecare Network India Private Limited is a private incorporated o
8,4.2003. It is c assified as Non-govt company and is registered a
Registrar of Companies, Delhi.

Its authorized share ca tal is Rs. 450 000 000 and its aid u



Date:

Place

13.12.20 19

: Delhi

U\
is Rs.344,770,O80.

It is involved in Terecommunications i.e, production of radio atelevision progritmme and not real estate.

3' The networil^ certificate shows net worth of Rs 67.L7 crore.
L?.:T_I:)^1.]::il 2:JB 

_2_ole confirm Gross rniome of 2.32 cRs and Tax payable of Rs 77.85 Lac. Such ARC/ JV is making offerRs 1112.34 crores properties with Net worth uno-pni of the investThe bid amount is 1o0s of times more than its net worth.

of 0.5 o/o, whi
else and there
an ARC will

e

e
rf

4. Prudent reildy to waive it,s commission
shows that it is acting as front of someonemuch more urhich is being hidden. W;twithout any revenue?

As far as ARCrL is concerned, firsily it does not meet the rimit of r

1939::oj",r,b:l .:finat a,ocarion deem fit by the commi*ee is.nror Rs Bsz'34 crores, secondry, 
', '"ill-Tril;i:: irTfi:T,"n'irTdisclosed its investor and its financial strength without which it is npossible for anyone to assess the viabirity o? ilre oiJ. In essence, ita proposal of selling the properties on commission bases on beeffort basis, like earlier proposals from five other ARCs and SBI Cao

P.N. PURI

ADVOCATE FOR APPLICANT
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IN THE SUPREME COURT OF INDIA

CIVIL APPET.LATE JURISDICTION

CIVIL APPEAL NO. 13301 of 2015

IN THE MATTER OF:

Subrata Bhattacharya

Versus

Securities and Exchange Board of India

And

In the matter of :

Elara Capital Plc.

... Petitioner

... Respondent

.... Applicant

AFFIDAVIT

I, Sandeep Jadon, s/o Rajincer singh, Aged about of 34 years, R/o

t1/3A, Telco colony, Kanpui' (u.P) -208001, presenily at Delhi, do

hereby state on solemn affirnration as under :

That I am the director/authorised representative of the

pplicant company in the above noted case and as such I am

nversant with the facts and circumstances of the case

d duly competent to swear and affirm the present affidavit.

coun'sel at my instru.ctions and I admit the contents thereof as

true and correct to my knowledge and belief,



3. That the Annexures filed

copies of the originals,

with the objections are

VERIFICATION:

Verified at New

contents of the

and belief , l{o

therefrom.

Delhi on this tSth day

above affida'vit are true

pa rt of it is fa lse a nd

\ ttso------

:. 
j)

'':

bi

'ED

)u,,,,,
ted) 

A--/lul
I ''1) (

of December 2019 that the

and correct to my knowledge

nothing has been concealed
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ITEM NO. 26 COURT NO.9

SUPREME COURT OF TN
RECORD OF PROCEEDINGS

Civil Apperal No(s). L33Ot/ZOts

SUBRATA BHATTACHARYA

VERSUS

SECURITIES AND EXCHANGE BOARD OF TNDTA & ORS.

Rppellant ( s )

Respondent ( s )

ll.'l:l o}-tt.9]:391e-F9R coNsrDERArroN oF rHE REpoRr suBMrrrED
Il.^,lo*;^yT;_r,ylll.r l..y:_LoDHA corqurrieE l-JIA NO. 1'07488/2OTg . CLARIFICATION/DIRECTION)

Date: 30-07-2019 This matter.was caIled on for hearing today.
CORAM : HON'BLE DR. JUSTICE D. Y. CHANDRACHUD

HON'BLE MS. JUSTICE INDIRA BANERJEE

For Appelrant(s) Mr" Jai A. Dehadrai_, adv.
Ms. Srishti Kumar, Adv.
Mr, Siddhiarth Arora, Adv.
Mr . prashilnt V. , Adv.
Mr " Sameer Shrivastava, AOR

For Respondent (s) Mr, Gopal Sankaranarayanan, SF. Adv,Mr, Shrutanjay ehardwlj, Adv.Mr. E.C.Agarwala, Adv.

Mr. Aman t_ekhi, Ld. ASGMr, R. Bal-asubramanian, SF. Adv.Mr. Prana;r Ranjan, Adv.
Mr . A. K. Siharma, Adv.

Mr. Chetarr Sharma, Sr. Adv.Mr. Dhiraj, Adv.
Mr . Abhihe,k Chauhan, Adv .Mr. Manoj Nayak, Adv.
Mr. Anand Bhagat, Adv.
Mr. Satish Vig, Adv.

Mr. Mukesl,r Kumar Maroria, AOR

Mr. Ritesh Agrawal, AOR
Mr. S. Rishabh, Adv
Mr. Teejas Bhatia, Adv.

Mr. Vinod Sharma, AOR
Mrs" Rachana Joshi Issar, AOR

SECTTON

DIA

BY



Mr, Sanjay Jain, ASG
Mr. Arjit prasad, SF. Adv.
Mrs. Ani_L Katiyar, AOR
Mr . Saurabh Choudhary, Ad.v.

Mr. Amit Kumar, AOR
Ms. Kamakshi S, MehIwal, AOR
Mr. Somj_ran Sharnra, AOR
Mr. Adit'ya Singlr, AOR.

Mr, Gagan Gupta, AOR
Mr . Viveli Arya, Adv.

Mr " Avirirl Kashyap, AOR
M/S" K .l John And Co, AOR
Mr. Hetu Arora Sethi, AOR
Ms. Shalu Sharma, AOR
Mr " Rame:;hwar prasad Goyal, AOR
Mr. Avadh Bihari Kaushik, AOR

Mr . Rakes;h Khanna, Sr . Adv.
Mr " Aman Vachlrer, Adv.
Mr" Ashutosh Dubey, Adv.
Mrs. Anshu Vachher, Adv.
Mrs. Rajshree Dubey, Adv.
Mrs. Madhurima MriduL, Adv.
Mr . Arrrn Nagar, Adv .

Mr. P, N. puri, AOR

Ms. Chrls;ti Jain, AOR
Mr. Gopal_ Jlra, AOR

Mr, Mohit D. Ram, AOR
Ms. Anuradha Mutatkar, AOR
Mr. Yadal, Narender Singh, AOR
Ms . Prat j.bha Jain, AOR
Mr. Atisl-ri Dipankar, AOR
Mr, Abhls;hek Singh, AOR
Mr. Aviji.t Mani Tripathi, AoR
Mr. Mohit pauL, AOR
Mr. Shivendra Singh, AOR

Mr. Joseph Aristotle, Aclv.
Ms " Priya Aristotle, AOR
Mr , Rij uk Sarkar, Adv.

Mr. Joel, A0R
Mr. Anjani Kumar Mishra, AOR
Mrs. Shubhangi Tul_i, AOR
Ms. Jasmine Danrkewala, AOR

Mr , Anku r Kunrar , Adv .



Mr" Siddharth Acharya, Adv,
Mr " Slrree pal Singh, AOR

Mr. M. P " tiinglr, Adv.
Mr. Rajeev Kumar Bansa1, AOR

Mr. Rajinder Kumar Singh, Adv.
Mr. Hite:;h Kuntar Sharma, Adv.
Mr, S.K.ttajora, Adv.

ivlr . Pratap Venugopal, Adv.
Ms. Surel<ha Raman, Adv.
Ms . Viddusshi, Adv.
Mr . Akhil_ Abaraham Roy, Adv.

Mr, ManoJ prasad, SF. Adv.
Mr. Prak;rsh K, Singh, Adv.
Ms. Richer Kapoor, AOR
Mr. Kunal. Ananad, Adv.
Ms . Ayusl^ri Raj put, Adv.

Ms. Jasmj.ne Damkewala, AOR
Mr, Shaurya Vardhan, Adv.

uPoN hearing the counser the court made the following
ORDER

The report of the committee chaired by Hon'ble Mr Justlce R M

Loclha, Former chief Justice of rndia, in pursuance of the order of
this court dated tz February zotg, has been praced before the
court ' rrr pursuance of the earlier directions of this court the
report has been uploadecl by sEBr on its website so as to enable al-l-

those who may have a valid interest to make submissions before this
cottrt ' Divel-se viewpoints have been placecl before tlris court by

fearned counsel appearing on behal-f of prospective bidders as well
as on behalf of PACL. we harre also hearcl learned counsel appearirrg
on behalf of SEBI.

At this stage, from the report of the Justice
it enrerges that the conrmittee has carriecl out a

Lodha Committee,

substantial ancl
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compreheltsive exercise for tl're purpose of exploring the possibility

of associating Assets Recons;truction Companiesl in the process of

tlte sale of properties belonging to PACL. The Committee receivec.l

of fers f rom five ARCs. Whil-e evaluating the offers the Commj-ttee

lias tloted tlre terms on which the offers were submittecl ancl found it
cli.f f:-cuIt to objectively conrpare the offered rate of fee as well as

the time periods j-nvolved for sal-e, However, a tentatj-ve statement

of comparative costs liab1e to be incurred has been tabul-ated.

The Contmittee has also erdverted to the prior auction exercises

cotrdltcted by it when Expressions of Interest were invitecl for as

nrany as 27,500 propertj-es. 'l-he entire exercise has been summarized

es f o]l-ows:

" ( i) EOIs were invj-ted for a total of twenty seven

thousand five hundrerd (Z7,S0O) properties.

(ii ) However, EOr:s were rece j-ved f or f our thousancr one

lrundred and tlrree (zt,]-O3) properties; thus, in the case of

about 85% of the properties, there was no interest in the

nrdrket to purclrase the same,

(iij- ) For the properties wlrere EOIs were rece j_r'ecl,

numerous objections were also received, due to which the

cornmittee courd not proceed further in conducting sal-e of

such properties.

(iv) About one thousand five hundred and sixty (i-560)

properties could be all_oted to the agencies for
undertakilrg auction process including valuation etc.

(v) Agencies approinted by the Committee, while

I 'ARCs'
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condLrcting pre-auction activitj_es like valuatiorr, etc.

faced several issues;, such as identification of properties

titIe, valuation, marketability etc, Considering the

aforesaid issues, one thousand and twenty four (LOZA)

properties could be put up for auction sale

(vi) Of the properties put for auction buyers showed

interest by submitt,ing EMDs wlth respect to two hunclrecl

arrd f if ty ( 250 ) properties .

(vii ) At the concl-r.rsion of the second auction process a

total of 113 properties h/ere sold by the Conrmittee

realising a sum of Rs. 86,20 crore."

In this backdrop the Committee has now stated that it
received, what is described as 'suo motu Proposals,/Expressions

fnterest' .

l\ proposal has been recr:ived f rom fndo-U.K Institutes of t{ea}th

{rurH) Programnre for Acquisition of Land for creation of

Medicj-ties, Para L0.1, of the report of the Justice Lodha Committee

lias aclvertecl to the proposal which in the opinion of the Conrmittee

deserves to be followed since substanti-al- areas,/properties which

courd be sold. The rurH programme is in pursLtance of a joint
effort of the U, K. and fndian Governments for the creation of

Medicitles in different parts of India. Tlre Comnrittee has notecl

tltat a Task Force has been constituted under the Chairmanship of

the Secretary, Department of Health and Family Welfare for setting

up 11 ittstitutes across India. Hence the Commlttee prol)oses t.o

ciiscttss the matter further with the Department of Health and Family

-f

has

of
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werfare' we authorize the committee to take the matter frrrther an

to pLrrsue the above r-ine of di-scussions to expr-ore whether

substantive outconte can be achieved. The committee wil-l keep ilri
court appnised of further cleveropments before taking a fin
decisiorr.

The report of the committee also states that various stat
Governnrents have land pooling poricies for the deveropment o
laitds,/infrastructure witlr the j-nvolvement of the private sector
llith tlie invorvement of the state Governments,/Authorities

Aget.lcies,/Government support, their initiatives shou]d be f urthe
extr:Io recl . Mr. Gopal Sankaranarayanan, learrred senior counse

appearing on behalf of the PAcL has submitted before ilri-s cour
tlrat three clevelopment authorities respectivery for the area
coixprised in (r) Greater Mohali; (ii) Bathincra; arrcr (iii) Great*
[-uclhiana can be approached for exproring the possibility of th
cieveioprttent of lancl by the state Governments with the involvemen
rf tire private sector. rn view of ilre report of the committee, v/

atttlrorise tlre committee to act in pursuance of the proposed coLrrs

of actj-on ' rn the event that the committee finds that any concret
course of action can be adopted in terms of the policies of 1
state Governments or devel-opnrent authorities, it wor.rld be at
iJ-berty to take fr.rrther steps irr that regard.

we al-so l-eave it open to the conrnrittee to receive any further
offers and to explore them after duly publishing a fur6er notice
on tlre website" The intervenors in the present proceedings, woul_d

ire at liberty to submlt their Exllressions of rnterest to the
Justice Lodha cornmittee for eval-uation. we clarify ilrat we have



not expr-essecl any opj-nj-on on the,viability, or gre
the offers wrricrr are pLrrportedly being placed on
intervenors ancr reave it to tre conrmlttee to ta*e a
iratter.

disposecl of .

genuineness

behalf of t

decision in t

The Justice Locrha comnritte is further authorisecr to negotia
'vith tre ARCs of, the case rnay be, non_banking conrpanies .rlre'oi'rned property consultants, as ref erred to in its report, texplore arry arternative rnod.lities for tre sare of the propertj_es.

List the matter after four weeks al0ng with r.A. No. 106299 o201-9 ancl f . A " No . 106305 of ZOir| .

r, A. fiJo. J914BBi.?919

The fnterlocutory Application

Taken on boarcf .

The fnterlocutory Application is disposed of.

(poo.tA CH0PRA )
COI'RT MASTER (SAROJ KUMARI GAUR)

BRANCH OFFTCER

./1t'?
l,/
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