Order on the Interlocutory Application filed by Redson Polymers & Chemicals LLP
SEBI/PACL/RO/SS/RD5/ORD/86/2026

BEFORE THE PANEL OF RECOVERY OFFICERS APPOINTED UNDER SECTION
28A OF THE SEBI ACT, 1992
FOR DISCHARGING FUNCTIONS IN TERMS OF THE ORDERS OF THE
HON’BLE SUPREME COURT DATED 08.08.2024 AND 19.02.2026 IN C.A. NO.
13301 OF 2015 IN THE MATTER OF PACL LTD.

1A No. 42042 of 2026 and 42043 of 2026
File No. SEBI/PACL/OBIJ/SS/00762/2026
Name of the Applicant(s) Redson Polymers & Chemicals LLP
MR No. 21199-18

Background:
1. Securities and Exchange Board of India (hereinafter referred to as “SEBI”) on

22.08.2014 passed an order against the PACL Ltd., its promoters and directors, infer
alia holding the schemes run by PACL Ltd. as Collective Investment Scheme (CIS)
and directing them to refund the amounts collected from the investors within three
months from the date of the order. By the said order, it was also directed that PACL
Ltd. and its promoters/directors, shall not alienate or dispose of or sell any of the assets

of PACL Ltd. except for the purpose of making refunds as directed in the order.

2. The order passed by SEBI was challenged by PACL Ltd. and four of its directors by
filing appeals before the Hon'ble Securities Appellate Tribunal (SAT). The said appeals
were dismissed by Hon'ble SAT vide its common order dated 12.08.2015, with a
direction to the appellants to refund the amounts collected from the investors within
three months. Aggrieved by the order dated 12.08.2015 passed by Hon’ble SAT, PACL
Ltd. and its directors filed appeals before the Hon'ble Supreme Court of India.

3. The Hon’ble Supreme Court did not grant any stay on the aforesaid impugned order
dated 12.08.2015 of Hon’ble SAT, however, PACL Ltd. and its promoters/directors did
not refund the money to its investors. Accordingly, SEBI initiated recovery proceedings
under Section 28A of SEBI Act, 1992 against PACL Ltd. and its promoters/directors
vide recovery certificate no. 832 of 2015 drawn on 11.12.2015 and as a consequence

@/ thereof, all bank/demat accounts and folios of mutual funds of PACL Ltd. and its
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promoters/directors were attached by the Recovery Officer vide attachment order dated

11.12.2015.

4. During hearing on the aforesaid civil appeals filed by the PACL Ltd. and its directors
(i.e. Civil Appeal No. 13301 of 2015 — Subrata Bhattacharya Vs. SEBI and other
connected matters), the Hon'ble Supreme Court vide its order dated 02.02.2016,
directed SEBI to constitute a committee under the Chairmanship of Hon'ble Justice
R.M. Lodha, the former Chief Justice of India, (hereinafter referred to as “the
Committee™), for disposing of the land purchased by PACL Ltd. so that the sale
proceeds can be paid to the investors, who have invested their funds in PACL Ltd. for
purchase of the land. In the said civil appeals, the Hon’ble Supreme Court did not grant
any stay on the orders passed by SEBI and the Hon’ble SAT. Therefore, direction for
refund and direction regarding restraint on the PACL Ltd. and its promoters and
directors from disposing, alienating or selling the assets of the PACL Ltd., as given in

the order continue till date.

. The Committee has from time to time requested the authorities for registration and
revenue of different states to take necessary steps and issue necessary directions to Land
Revenue Officers and Sub-registrar offices, to not effect
registration/mutation/sale/transfer, etc. of properties wherein PACL Ltd. and or its

group or its associates have, in any manner right of interest.

. Further, the Hon’ble Supreme Court vide its order dated 25.07.2016 restrained PACL
Ltd. and/or its Directors/Promoters/agents/employees/Group and/or associate
companies from in any manner selling/transferring/alienating any of the properties
wherein PACL Ltd. has, in any manner, a right/interest situated either within or outside

India.

7. In the recovery proceedings mentioned in para 4 above, the Recovery Officer issued an
attachment order dated 07.09.2016, against 640 associate companies of PACL Ltd. In
the said order, inter alia, the registration authorities of all States and Union Territories

were requested not to act upon any document purporting to be dealing with transfer of
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properties by PACL Ltd. and/or the group/associate entities of PACL Ltd. mentioned

in the Annexure to the said attachment order, if presented for registration.

8. The Hon’ble Supreme Court vide its order dated 15.11.2017 passed in C. A. No.
13301/2015 and connected matters directed that all the grievances/objections pertaining
to properties of PACL Ltd. would be taken up by Mr. R. S. Virk, District Judge
(Retired).

9. On 30.04.2019, in the recovery proceedings initiated against PACL Ltd. & Ors., the
Recovery Officer issued a notice of attachment in respect of 25 front companies of
PACL Ltd. Thereafter, on 01.03.2021, the Recovery Officer issued another notice of
attachment in respect of 32 associate companies of PACL Ltd., which included 25 front
companies of PACL Ltd. whose accounts were attached vide order dated 30.04.2019.

10. The Hon’ble Supreme Court vide order dated 08.08.2024, in Civil Appeal No. 13301
of 2015 — Subrata Bhattacharya Vs. SEBI and other connected matters, has directed as

under:

“ ....10. Since, we had directed in our order dated 25.07.2024, that no
fresh applications or objections shall be filed before or entertained by
Shri R.S. Virk, District Judge (Retd.) and that the same shall be filed
before the Committee, the Committee may deal with such

applications/objections, if filed before it, and dispose them of as per the

2

provisions contained under Section-28(4) of the SEBI Act.... ... ... ....

11. In compliance with aforesaid order dated 08.08.2024 passed by the Hon'ble Supreme
Court, all objections with respect to properties of PACL Ltd., which were pending
before Shri R. S. Virk, District Judge (Retired) and all new objections, are now to be
dealt by the Recovery Officers attached to the Committee.

12. Subsequently, the Hon’ble Supreme Court passed the order dated 19.02.2026 in the
matter of Subrata Bhattacharya vs. SEBI (Civil Appeal No. 13301 of 2015) directing,

inter alia, that all interlocutory applications/Transferred Case falling under Category
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B, i.e. 106 sets of applications including the instant application, challenging the
recommendations of Shri R.S. Virk (Retd.), be placed before the Recovery Officers
appointed under Section 28A of the SEBI Act, 1992. Accordingly, all such applications,
including the instant application, are now to be dealt by the Recovery Officers
appointed under Section 28A of the SEBI Act, 1992 in the matter of PACL Ltd. for
discharging functions in terms of the Orders of the Hon’ble Supreme Court dated
08.08.2024 and 19.02.2026 in C.A. No. 13301 of 2015.

Present Interlocutory Application:

13. The instant interlocutory applications (I.As.) have been filed by Redson Polymers &
Chemicals LLP (hereinafter referred to as the “Applicant’) having its registered office
at 521, 3" Floor, Lahori Gate, Naya Bazar, New Delhi - 110006 before the Hon’ble
Supreme Court in the matter of Subrata Bhattacharya vs. SEBI (Supra) seeking
direction to set aside the auction of lands comprised in Khewat No. 635, Khata No. 930,
Mustatil and Killa No. 34//13(4-11), 18(8-0), 23/1/1(2-13) total admeasuring 15 Kanal
4 Marla situated at Rathdhana Village, Sonipat District, Haryana (hereinafter referred
to as the “impugned lands™) covered in MR No. 21199-18 which got auctioned on
08.07.2025 under Tender Document No. JRMLC/HR/SNP _ 1 dated 25.05.2025 and to
delist the impugned lands from the attachment by the committee.

14. The Applicant has submitted that it had purchased the impugned lands vide registered
Sale Deed No. 5074 dated 14.10.2009 from a partnership firm named Aggarwal and

Company. Upon purchase of the impugned lands, the Applicant has been in peaceful

and continuous possession of the impugned lands and it has been regularly paying

l\’?}-%

property tax, electricity charges and other statutory dues for the impugned lands. It is
submitted by the Applicant that at the time of the purchase of the impugned lands, it

’&\ iﬁ;;‘;’l
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was unaware of any encumbrance, charge, claim or court order in respect of the
impugned lands. Further, the Applicant has submitted that it has no relation or
connection, whether directly or indirectly, with PACL Ltd. or any person/entity related

to it.

15. The Applicant has submitted that the impugned lands were included at Serial No. 57 in
the list of properties which were proposed to be auctioned on 30.06.2025, vide Tender
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Document No. JRMLC/HR/SNP _ 1 dated 25.05.2025. However, it is found that, vide
a cotrigendum dated 03.07.2025 to the said tender document, the date for e-auction was

changed from 30.06.2025 to 08.07.2025.

The Applicant has further submitted that, upon becoming aware of above mentioned
auction of the impugned lands, the Applicant vide email dated 14.10.2025 and detailed
representation dated 22.10.2025 to the Nodal Officer-cum-Secretary to the Committee
(hereinafter referred to as the “Nodal Officer”) objected to the inclusion of the
impugned lands in the auction list. However, it is submitted by the Applicant that the
impugned lands got auctioned in July, 2025 itself. Therefore, the Applicant has filed
the instant [.As., requesting to set aside the auction of impugned lands and to delist the
impugned lands from the attachment by the Committee. Subsequently, these L. As. are
transferred to the Panel of Recovery Officers (hereinafter referred to as the “Panel”)
appointed under Section 28A of the SEBI Act, 1992 in accordance with the directions

of the Hon’ble Supreme Court as already mentioned at Paragraph 12 above.

In this context, reference may be made to order dated 19.02.2026 passed by Hon’ble
Supreme Court which, while taking note of the proposed segregation of the
interlocutory applications into five distinct categories, i.e. Category A to E, specified
that Category 'B' applications are those which are filed challenging the
recommendations of Shri R.S. Virk, District Judge (Retired). The Hon'ble Supreme
Court observed that the issues arising in the said identified 106 sets of 1. As require a
detailed scrutiny of documentary material to determine the true nature and ownership
of the properties in question, and thus, directed that the applications falling under
Category ‘B’ be placed before the Recovery Officers appointed under Section 28A of
the SEBI Act, 1992 for examination. The relevant part of the said order is reproduced

as under:

"9......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. In the meanwhile, we are concerned with a batch of 106

sets of interlocutory applications/Transferred Case falling under Category
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B, filed against recommendations of Mr. R.S. Virk dismissing the objections

raised by the applicants.........

10. After having examined a few of such applications and the issues arising
therein, we are of the view that the applications require a detailed scrutiny
of documentary material to determine the true nature and ownership of the
properties in question. This enquiry can legitimately be conducted by
adopting the mechanism provided under Section 284 of the SEBI Act, 1992,
which incorporates the procedure for recovery as specified under Section 220
and the Second Schedule to the Income Tax Act, 1961, including the powers
of a Recovery Officer. Accordingly, we deem it fit that the applications falling
under Category B be placed before the Recovery Officers appointed under
Section 284 of the SEBI Act, 1992, for examination.”

18. Thus, it can be seen that the Recovery Officers appointed under Section 28A of the
SEBI Act, 1992, in the matter of PACL Ltd. are empowered by the Hon'ble Supreme
Court to deal with and decide such I.As. which have been filed against an
order/recommendation passed by Shri R. S. Virk, District Judge (Retired). Upon
perusal of the present L.As, it is noted that the present 1. As. are applications challenging
the auction of impugned lands (auctioned through auction process dated 08.07.2025)
and the same are not challenging any order or recommendation passed by Shri R.S.

Virk, District Judge (Retired). Therefore, it is noted that the said I.As. do not fall under

Category B and thus, the Panel is of the view that the present I.As are not maintainable

before the Recovery Officers appointed under Section 28A of the SEBI Act, 1992.

19. Further, the Panel has found from the email dated 25.06.2026 received from the Nodal
Officer, that the impugned lands have been auctioned and sale certificate has already
been duly issued to the successful bidder in respect of the said impugned lands. Further,
upon requesting an update from the Nodal Officer regarding the status of the
representation dated 22.10.2025, it is understood that the Nodal Officer, vide letter
dated 07.01.2026, had informed the Applicant that the said representation was received

by the Committee on 28.10.2025, i.¢., after the conclusion of the e-auction in respect
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of the impugned lands. Vide the said letter, the Applicant was also apprised of the
Committee’s decision on its representation that the objections received after completion
of the auction would not be entertained, and that the Applicant would be at liberty to

seek appropriate remedies before the Hon’ble Supreme Court.

20. Considering that the instant L.As. do not fall under category B and the L.As. were filed
after completion of the auction in respect of the impugned lands, the Panel is of the
view that the present L. As. are liable to be disposed of as not maintainable before the

Panel of Recovery Officers appointed under Section 28A of the SEBI Act, 1992.

Order:
21. Given the above, the I.A. Nos. 42042 of 2026 and 42043 of 2026 filed by the Applicant

viz. Redson Polymers & Chemicals LLP with respect to the impugned lands are liable
to be disposed of without determination on merits as not maintainable and are hereby
accordingly, disposed of. However, the Applicant is at liberty to approach the Hon'ble

Supreme Court for relief sought in the instant I.As.

Place: Mumbai

Date: July 17, 2026
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