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IN THE SUPREME CQURT OF INDIA
CIVIL-WRIT JURISDICTION

‘1.A. No. OF 2021
. IN '

: 1.A. No. 27236 OF 2021

‘ IN

W.P. (C) No. 188 OF 2004

M/S RAIGAN] CONSUMER FORUM. . PETITIONER
| -Versus- ' :
UNION OF INDIA & ORS. | .. RESPONDENTS

_ AND
In the matterof
1. Mr. Kultar Singh Sandhu
Aged 72 years
R/o. Flat No.1103
A-Wing, Maitri Ocean
Sector 20, Plot No.40,
Khargar,Navi Mumbai .
Maharashtra. - APPLICANT {\Io.lllNTER\IENER

2. Mr. Amandeep Singh Sandhu

Aged 39 years
R/o.Flat No.1103
A-Wing, Maitri Ocean
Sactof 20, Plot No.40,
Khargar,Navl Mumbai

Maharashtra. APPLICANT No.2/INTERVENER




To
Hon’ble the Chlef Justlce of India

Z

: i
APPLICATION FOR DIRECTTION

and his companion judges of the

MOST RESPECTFULLY SHOWETH:

1.

3.

Supreme Court of India
' : The humble Application of
the Applicants above named

The above Writ Petition along wlth? other writ petitions
and transfer’red cases are pendtné adjudication before
this Hon'ble Court. In the captloned writ petitnon and
connected matters this prImary grievances of
approximately 1.4 lacs Investors of Golden: Farest Indla
1td.(GFIL) And Its subsldlanes is that It had raised funds
from mnocent Investors and Iater duped them by
siphoning off the funds. |

That this _Horn’ble Court on severa} occasions since the
last 16 years have passed several brders to recover the
amount siphoned by the GFIL and lts subsldlaris through
their sale of assets, however‘ , due to several

Impechments in the sale of their assets/properties the

mvestors have only received a fractlon of thelr respectlve

claim.
ettt

It is most respectfully submitted that t_he’delay In_sale of_

-~

) - ! '
properties have also led to the}subs_equenﬂ delay in
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disbarment of the pendmg amount amongst _the

—— = e gmama = o

mvestors.
‘_-_’_-..--

That it Is submitted that the Applicants who are the legal /}

-

heirs and nominees- Applicant No.1 Mr. “Kultar Singh

——

Sandhu, husband of the Eieceasad and nominee in

[

01/9/LCC14727003/29709 with investment amount of Rs
3,22,580/- dated 22.08.1999 I and
01/9/LCC14727003/29711 with tnvestment dmount of
Rs.1,07,526/- dated 2.7.1999 aﬁd Applicant No. "2

Mmr. Amandeep Singh Sandhu, son of the deceased and

nominee in 01/9/LCC14727003/29710 with |nvest‘:men1\
amount of Rs 2,15,053/- dated 9.9.§1999. That vide order
dated 30.07,2018 in W.P (C ) né 188 of 2004 , this
Hon'ble Supreme Court had dlrected that 7q% of the

principal amount mvested with GFIL is to be dlstributed
\ \

to each of the mvestors whose claims have been racenved

By M/s Karvy Investor Services L|H1ited who was chosen

to avail the services for dlsbursemént of the said 0% of
the principal amount which was inv‘ested by the investor.

“"As per numbér of claims rece:ved by the Committee,

approximately nine “hundred crares is the prlnc:pal

amount; first, we take care of the wprlncipal amoqnt to be
f |

distributed amongst the investors. Amount of payment of




Interest/maturity value as assured shah’ be tl:ons:dered

later after property is sgid In the c:rcumstances, we

direct that 70% of the prmcrpal amount pe distributed

"

out of the amount of Rupees seven hundred ‘crores to
each of the investors; whose cla:ms} have been received
by the ; |
Committee."l- |
That as per the order-of this Hon'ble Col;!rt, M/s Karvy Investor
Services was appolnted for their servi{:es. inldlsb.ﬂrseme.nt of
70 % of the pri.nclpai amount within tihree fnqnths from the
date of order. This applicant approached M/s K"ar_vy Investor

Services(investors services) and had sijbmitted their -g:lalm as

per the directions of this Hon’ble'Court.ﬁ The Applicant received

certain amount as refund ;however has. not received refund in

—
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S.No | Deposit | Date Pepositor’s Narhe of I\-lo;'n!in.ee investm
g Ee e
1. [0L/9/L | 22.08.1999 [Mrs Mr Rs. ;
cci = Kulwant | kultarsinghsandhu | 3,22,58 |
(4 - Kaur T |o/-
727003/ . | sandhu
29709 ) | |
GIj5/L [09°09.1958 [Mrs . M Amandeep | Rs.
ccl . c Kulwant | singhsandhu 2,15,05
4 ' ‘Kaur - 3/-
727003/ /. |sandhu | |
29710
GTjo/L [07.07.1998 [Mrs |Mr T |=Rs.
ccl Kulwant | kultarsinghsandhu | 1,07,52
4 Kaur ' - | 6
727003/ | sandhu
29711 | |
, ;

[

6. That after walting. for several months, the Applicants sent

several correspondences’ to M/s Karvy Investors Services%

Limited apprising them of the fact that the Applicant has 'duhr_ E
; ~—
atta;hed all the required documents chh as recelpts, 1D proof,

s

otc with the emails. Vide their email dated 26.11.2019, the
——— = 3 {

— ! . i
applicant was Informed that the requisite doeumm not

been received by the-Investors Servicc:es'.

7. That even though ali the requisite documents were se‘ant-by the

e

—— 1 — \ :
Applicants, the Applicant, to ensure that he ful}‘\s all the




'requnrements of the Investors Ser\nces not only emalled the
documents but also submitted a hard copy of the same In the

Hyderabad ofﬂce of the Investors Servlces It is pertinent to

submit here that the Applicant had sent the documents
through DTDE Courier Services to the address of the
Committee of GFIL which has been1 duly stamped by the
committee of GFIL duly appointed by this Hon'ble Fourt. Thus
It can be seen that the documents sent by the Applicants have

been received by the Com mittee.

8. That vide the email dated 11 12. 2019 , the applicant was

informed by the Investors Services thaj; they have received all

_._-—'-__'—_

——

the documents from the Applicant and that the documents

have been found to be in proper order,/Vhe Applicant was

further informed that hi essed aﬂ:er

&pproval and confirmation from GFIL and then pay ent would

. —
O ' be Initiated through NEFT. The conﬂrmatlon was agaln sent by

e
\Melnvestors Serwce on 20.01.2020 and 24.02,2020.
s /%_’ ) o

g, That even after several reminders through e-mail for update

_—

on the payment status however the applicant did not Tecelve

[
any satlsfactory response with regard to the requisite refund.

10. That unsatisfied with the conduct of the Investors $ervice and

after waiting for several months, the Appllcant were compelled

to send a iega] notu:e through his counsel dated 09. 10 2020.




11.

12.

13.

14,

15.

7

That to the dismay of the Applicant, in the reply to the legal

notice dated 11.12.2020 the Commlttee of GFIL again denled
receiving the ‘original documents fronfl the Applicant and yet

again asked the Applicant for the origiﬁal documents.

That in the present circumstances the Applicant blLseech thls
Hon'ble Court to Direct the GFIL to Immedlately refund the
monev of the Applicants along with interest as per the order

dated 30.07.2018 of this Hon’ble Court.

That the conduct of the GFIL and the Financial Services is in
serlous contempt of the order dated 30.07.2018 of this

Hon’ble Court.
I

The Applicants humbly submits that unless the ordet as prayed
for herein ls passed the applicants will be prejudiced

immensely. ) . -

That the present application is madefbonaﬁde anq deserves to

be allowed in the interest of justice. 3

PRAYER

It is, therefore, most respectfully preyed that ‘this Hon'ble

Court may graciously be pleased to allo{N this applicatio_n ; and

(iy Direct .the M/s Golden ' Forest- India Limited
distributed throogh M/s Karvy Investor Services Limited

to refund the money of the Applicants/Interveners

- ——

——r




along with interest as per the order dated 30.07.2018 of_

—

this Hon'ble Court in IA N0.27236 of 2021 in the

s ’

instant Writ Petition. _ |

- (ii) Pass such order(s) as this Hon'ble Court may deem
fit and 'prop_el; in the fagts andz circumstances of the
present:: case. |

AND FOR THIS Ai_:r OF KINDNESS THE APPLICANTS AS IN
DUTY BOUND SHALL EVER PRAY o

Place: New Delhi

Date: | - .. : '

DRAWN BY '
RANA SANDEEP BUSSA | FILED BY

Advocate for the Applicants
(SHASHIBHUSHAN P ADGAONKAR)




IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION
LA.NO. OF2021
IN

WRIT PETITION (C) NO.188 OF 2004
[N THE MATTER OF :

M/s. Raiganj Consumer Forum Petitioner
O .
Versus
Union of India & Ors. Respondents
AND IN THE MATTER OF :
Kultar Singh Sandhu & Anr, Impleading Applicants
AFFIDAVIT |
1, Kulta.f Singh Sandhu S/o (Late) Dr. Daya Singh Sandhu, aged :
72 years, R/o Flat No.1103, A-Wing, Maitri Ocean, Sector-20, Plot
No.40, Kharghar, Navi Mumbai, Maharashtra, do hereby solemnly affirm
O and declare as under:-

1. That I am the Applicant in the above noted application and as such I am
fully conversant with the facts and circumstances of the present case,

hence competent to swear the present affidavit.

2. That I have gone through the contents of the achmpa.nying Application
for Intervention and the contents of the same are true, correct to the best
of my knowledge The Annexure annexed to the LA. dre the true copy !
copies of its / their Original (s). |

3. That I have not filed any other Speclal Leave Petltlon in this Hon’ble
Court against the impugned judgment and order.

Lt
B




s,

DEPONENT

VERIFICATION : l(‘,_( ,. ¢

I, Kultar Singh Sandhu S/o (Late) Dr. Daya Singh Sandhu, aged :
=12 years, Rlo Flat No.1103, A-Wing, Maitri Ocean, Sector-20, Plot
No.40, Kharghar, Navi Mumbai, Maharashtra, do hereby verify that the
contents of the above affidavit are true and correct to the best of my
knowledge and belicf and no material has been concealed therefrom.

DEPONENT

(K § S

BE ME \(\A
2\ D
REKHA KISHOR HOWALE
Advocate & Notary Public
Shop No. 13 Prabhat Center,

Ground Floor Sec - 1A,
CBD Betapur Navi Mumbal 400614

serial No_L &/ [ 202/

Page No 127
Reg.No - &




IN THE SUPREME COURT OF INDIA ‘

" CIVIL WRIT JURISDICTION

LA.No.2723j0oF2021 27 23 6 :.

IN
W.P, (C) No. 188 OF

2004

M/S RAIGAN] CO_NSUMER FORUM._ ... PETITIONER

. | _  ~Versus- i

UNION OF INDIA & ORS, | .. RESPONDENTS
~ AND

r——ry—
e

In the.matter of :

| !‘50’-'!2{81_77?/,6 SINGH SANDHL aod A7

""" " ....APPLICANTS /;mew@eey
}
y WITH ,
LA.NO. . OF 2021: Application For Impleadment
| 'i
PAPER BOOK

(FOR INDEX KINDLY SEE INSIDE)

ADVOCATE FOR THE APPLICANTS:
MR. SHASHIBHUSHAN P ADGAONKAR
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‘ |
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Ih ?tp'e matter of :

T |
IN THE SUPREME COURT OF INDIA
CIVIL WRIT JURISDICTION
I.A. No. OF 2021
' IN
/ JWN.P. (C) No. 188 OF 2004

, : | ol
© M/S RAIGAN] CONSUMER FORUM, «. PETITIONER

-Versus- 1
UNION OF INDIA & ORS, : ... RESPONDENTS
5 : AND ‘

—p——

1. Mr. Kultar Singh Sandhu : i
Aged 72 years :
R/o. Flat No,1103 , C
A-Wing, Maltrl Ocean o
Sector 20, Plot No.40, - !
Khargar,Navi Murmbai

Maharashtra APPLICANT NJ.l /szfenjggey

2, Mr. Amandeep Singh Sandhu |
Aged 39 years , ' 1
R/0.Flat No.1103
A-Wing, Maitri Ocean
Sector 20, Plot No.40,
Khargar,Navi Mumbal

Maharashtra, _ ' Ai?PLICANT No.2 /MQVem_e,y

f

APPLICATION FOR.IMPI.EAD;EMENT
|
|

To

Hon’ble the Chief Justice of Indla

and his companion judges of the
" Supreme Court of India

" The hUmple Application of the -
Applicantg above named

MOST RESPECTFULLY SHOWETH: ‘
1. -Thé-abbve Writ Petition along with otHer writ pétitlons and

transferred cases are pending a,djuc}:l'lcatlon l before: this

Hon'ble Court. In the captioned writ pe‘tltlon and connected




" That It is submltt._ed that the Applica

matters this primary grievances of approximately 1.4 lacs

investors of Golden Forest Indla‘ Ltd.(GFIL) And its

subsidlaries Is that It had ralsedifunds from Innocent

\ i

" Investors and iater duped them by siphoning off the funds.

That this Hon’ble Court on several occaslons since the last

16 years have passed several orders ‘to recover the amount

siphoned by the GFIL and its subsidlafrles through thein sale

of assets, however , due to éever_ai irhpedimeni:s- in the' sale

i ' _
of thelr assets/propertles , the In'Vestprs have only recelved

|
a fraction of their respective claim. |
\

It is most respectfully submitted that the delay in sale of

propertles have also led to the %subsequent delay in
disbarment of the pe}ldlng amount arn‘ongst the .invest_drs.

nts who are the legal

. \ ‘
heirs and naminegs- Applicant No;'.l Mr. Kultar Singh

Sandhu, hysband of the deceased and nominee in

01/9/LCC14727003/29709 with inve%;tment .amouﬁt of Rs

) | .
3,22,580/-. ~ dated : 22‘.08.1999 - and
01/9/LCC14727003/29711 with inv;estment amount  of

Rs.1,07,526/- dated 2.7.1999 an;d Applicant No. 2

‘ Mr.Amandeep Singh Sandhu, son (})f the deceased and

. | '
nominee In 01/9/LCC14727003/297‘10 with Investmént
amount of Rs 2,15,053/- dated 9,9.1996. That vide order
dated 30.07.2018 in-W.P (C ) no 188 ‘of 2004 , this Hon'ble

Supreme Court had directed that 70% of. the principal .

amount invested with GFIL Is to be distributed ‘to each of

* ‘the investors whose clalms have been received by M/s

Karvy Investor Services Limited who was chosen to avail the

/




S.No

Deposit - .Depositor's | Name of Nominee, | Investment

account Amount

b

o
amoun 0 mvestor .

which was lnfested by th

"As per number of claims recerved by the Comrn‘Ittee,-

approximately nlne hundred crores fs\the principal amount; '

first, we take care of the principal amount to be dlstrit?uted

~among$t the investors, Amount of payment of
interest/maturity value as assured shall be considered later

after praperty Is sold. In the circumstances, we direct that’

. 70% of the principal amount be distributed out of the -
amount of Rupees seven hundred c;rores ta each of the
investors; whose clalms have been ret.ieived by the' | N
Committee.” ; l _

The copy of the order dated 30.07.2P18 in W.P(C') 118 of

|
2004 passed by this Hon'ble Court ls; marked and annexed

herewith as ANNEXURE P-1.(t$-22)

| .
That as per the order of this Hon'PIe Court, M/s Karvy |

\ . .o
Investor Services was appointed for their sérvices in

disbursement of 70 % of the ptinglpal amount within three

months from the date of order. Thlswappl!cant approached

M/s Karvy Investor Servnces(mvesto‘rs servloes) and| had
submitted their claim as per the' dlrections of this Hon'ble.

Court. The Applicant ‘received certapn amount as refund
‘ \

. ;however has not _recelved refund Ir? respect of followlng °.

nvestment: i




CC1 - ‘ Kplwant kultarsinghsandhu | 3,22,580/-
K-aur ‘ .
727Q03/ sandhu
i2'9709
G1/3/L | 09.09.1899 | Mrs MF|  Amandeep | Rs.
CCi | Kulwant . | singhsandhu 2,15,q53/-
Kaur .
727003/, sandhu
{20710
01/9/L |} 02.07.1999 | Mrs Mr-. RS,
ccl Kulwant kul:airsinghs-ar.\dhu 1,07,526
Kéu’r I '
l?27003/ . |sandhu -
29711 '

6. That after waiting for several month;s,, the Applicants sent

several correspondences to M/s Kar"uy Investors Services

Uimited apprising them of the fact that the Applicant has

duly attached all the required documents such as receipts,

‘ .
ID progf, etc with the emails. Vi#e their email dated
\

26.11.2019, the applicant was informed that the requisite -

documents have not been recelved by the Investors

Services. -

. That even though all the requisite documents were sent by

the Applicants, the Applicant, to ensure that he fulfils all the

requlréments of the Investors Services", not only emailed the

documents but als_oﬁéhbmltted a hard copy of the same In

the Hyderabad office of the Investors Services. It is




pertinent to submit here that the Applicant had sent the

docyments through DTDC Courler Serylces to the address of
| , .

the Committee of GFIL which has been duly stamped b;/ the

.c'ommittee of GFIL duly appolnted by this Hon'ble Court. .

Thus it can be seen that the d_oc%uments' sent by the

: |
+ "Appllcants have been received by the Committee.

The copy. of the receipt of the courler services stamped by
' |

/the committgé of GFIL duly appolntetj:l by Hon’ble Supreme

Court is marked a'nd annexed herewitl‘i as ANNEXURE P-2 L:’-3

§. That vide the email dated 11.12,2019 , the applicant was’

’|

* informed by the Investors Services that they have receivéd

all the documents ‘from the qulicant and that. the

. \
documents have been found to be|in proper order, The

Applicant was further Informed that his claim would be

processed after approval and confirmation from éFIf. and

. |
then payment would be initiated thrp:ugh NEFT. The copy of

the screenshot of the emall dated 1‘1.12.2019 sent by the
Investor's service confliming the recelpt of proper
documents by the Applicants is r!narked and ann|exed
herewith as ANNEXURE P-3.{ 29,/
The confirmation was agaln sent by the Investors Service on

20.01.2020 and 24.02.2020.

9, That even after several reminders thrbugh e:mall_ for update *

on the payment status however the appllcarii: did not
recelve any satisfactory response |with regard -to the

requisite refund.

. o
10, That unsatisfied with the conduct of the Inv_e‘ktors

Service and after walting for sev{erai months, the Applicant-

r

-




11,

12,

were compelled to'send a legal notice through his counsel.

dated 09.10.2020. ' |

|
The copy of the legal notice dated 09.10.2020 is marked

and annexed herewlth as ANNEXURE P-4. (30-37)
That tp the dismay of the Appllc%nt, in the reply to the

legal notice dated 11.12.2020 the Corinmittee of GFIL again

| i
denled receiving the original documen}ts from the Applicant
|

and yet again asked the Appllce%nt for the orlginal

documents. |

|
The copy of the reply to the legal notlce dated 11. 12;020
\

is marked and annexed herewith as ANNEXURE P-5.(_ -2

That the Appllcant submtts that the pllghts of the Investors

can be demonstrated in the brief facts|of the matter:

(a) The Golden Forests (India) Ltd (GFIL) was [
. |

incorporated in 1987. Between the years' 1991 and

1997, its prdmoters set - up over 100 companies,
Includlng Golden Tourist Reerts angd De\-lelopers
Ltd(1991), Golden Lease Finan‘ce Ltd(1994), Gdlden
Projects Ltd (1996), Hlmachal‘Country Resorts Ltd.

Etc (herelnaﬂ:er cailed “GFIL gror.lp")

_ (b) Golden projects Ltd then. Introduced a number of .

investment schemes promlslng handsome returns,

luring fnvestors and deposltors and In, three years.

collected several hundred cror‘es of Rupees.:Large
tracts of lands and property ‘were_acquired by It;

likewise a large number of propejrtles were acquired in

the name of Golden Tourlst Resorts and Developers

)

A




A

(c)

{(d)

(e)

®

Ltd and others In the name| of Himachal Country

Resorts Ltd and some other con\‘tpanies.

An inquiry was inltlated by tht}a SEBI against Golden

) e .
Forests (India) Ltd in the year 1997.and a committee

of two persons was constituted to lnrf;luire into the

affairs of the company. A report was submifted on

21.04,1998 which brought int? notice the financials

and other irregularities commlt#ed by the company. A

Writ Pétltion was filed In the iHon’bIe Bombay High
|

g:ourt by SERI in which an ord}er was passed agalnst .

GFIL restraining them from alienating the properties; '

a similar order was passed by iHon'bIe High Court of
Delht In the same year. | _
On 09.01.1998, SEBI itsen:’ passed  an order

prohibiting the company from al}lenatlng its properties.

Hon’ble Mr.Justice M.L.Pendse(i Retired Judgg of the

o .
Hon'blé High Court of Bombay? was appointed as a
receiver and certain properties:, were earmarked for

sale, but the receiver could nc;)t sell the propertles.

“The management of the compény kept gn accepting

\
deposits, doing business and alienating properties.

A 'cqmpany petition na 60 of 2001 titled Natlonal

Investor forum v -Golden Forests(India) Ltd was filed

fn the Hon’ble Punjab & Haryana High Court, at !

Chandigarh In the year 2001 In which winding up of
the Golden Forests (India) ,Li:d was prayed, the
Hon'ble Court vide order 18.06.20Q3 directed all the

| . |
properties of the company shall be. manag%.d '
. [ ' -

!
.




O

(@

(h)

)

Liquidator”.

~ company to submit the claim(s)

: |
controlled, regulated by a prov;sional liquidator- , who

shall have power to sell the moveable and immovable

\ .
property. Further, vide order dated 20.06.2003,
! vre. ‘ :
Justice R.N.. Aggarwal was appointed “ Provisional
\
| .

That later on a transfer petitlén filed by SEBI being

securitles and Exchange Boa;rd of Indiav Golden

Forests (indla) Ltd &Anr. Being Transfer Petition NO.

) \
696 of 2002, this Hon'ble Court vide order dated

12.09.2003 transferred the aforementioned matter .

. pending adjudication before the Hon'ble Punjab and’

!
Haryana High Court and ma#ters at varioys High

Courts throughout the country to Itself and. the

transferred matters were registered as a transferre

cases. : : ‘

This Hon'ble Court vide order dated 19108.2004
constituted a committee consjlstlng pf Justl.ce K.T.
Thomas and an officer to bie nominated by the
Reserve Bank of India and an ojfﬂcetl to be nominated
by the SEBI and further ordered the commlttJe to

take Inte its custody ali as_sefsts of the company,. ‘

‘where-ver they' may be, to issue advertisement in

Newspapers calling upon ail }the creditors of the
1before the committee, {

Hon’ble Mr. Justice K.T.Thoma§ (REtd)'sub.sequently

requested the court for belhg relieved and accepting

the request of Justice Thqfnas, this hon’bie Court on

|
10.09.2004 appointed In the blace.of.J!.lstlce'K.T.




T L ey

4

Thomas , Justice R.N. Agg‘arwal;(Retd) who was earlier
the Provisional liquidator as [the Chalrman of the

commilttee.

That n 05.09.2006, in T.C (C|) 2 of 2004 , SEBI v "

Golden Forests (India) Ltd, this Hon'ble Court was

pleased to pass an order directing sale of assets of

Golden Forest, possession of wl"uich had been I:ale by

the committee at the time of passing the order, '

"37. The committee Is put bt Ilberty to put-to sale the

properties at village Jharmari Iands at Village KotBllla :

Jaswantgarh and other djolmng villages and a resort

" at Nalagarh and other propertfes of GFIL, possesmfon_

(k)

of which has already been taken by the commfttee by

auctlon after due publicity. The sale shall be subject to

the confirmation by this court. ;‘tlﬁ:er the properties are

put to sale, the committee sh‘jaﬂ report to this court
| .ot
about the auction sale -effectedw which shail be subject

to the final orders of this court.’ -
|

That vlde order dated 05.09. 2(‘)06 this Hon'ble Court

directed that the cut off date for claims filed before

the committee would be 1o.qa.2oos , this Hon'ble
Court also directed that the committee shail riot

entertaln claims passed on alleged deposits accepted
i :

' by any agents: from the year 2001 till the closure of

X0

\
Pursuant to the directigns passed by thls Hon'ble

Court, several properties of Golden Forest were soid in
. \ :

business of Golden Forest.

a plecemeal process. .The ojrders passed in the

/




(rn)

(n)

(0)

(p)

_ disposal of the GFIL group of companles's propirtlea

o

captioned matter and the matters connected therein
|

that the process of sale for a. pa}rtlcular asset was also

_ | )
~ marred by delay leading to |consequent delay in

deposit and disbursal to the clalrnants. .

1t also appears that while propertles of Golden Forest

and Its subsidiarles were beingl; sold, @ company by -

the name M/s Vavasi Teleg‘ence (Pvt) Ltd filed

" applications LA No 31 and IA\ 35 in T.C (C ) 68 of

2003 before this Hon'ble Court for merger of the
Golden Forest {Indla)Ltd and Itf subsidiary /associate

‘ .
Companies with M/s Vavasi Te‘legence Pvt, Ltd. The

sald company had purportedly signed Memorandum of .

Undertaking with the Golden Forest (India) Ltd
management and had proposeo to meet the Ilabilities
of 'investors andlother credilj:ors of Golden .Group
Compapiies. ~ However M/si Vavasi Telegence

subsequentiy withdrew its appH‘cation.

This Hon'bie ‘Court contlnued to oversee and m?nitor_

the functioning of the committee constituted by It and

also made several dlrectlons,r cancelling intervening

sale and other transfer of GFIL‘assets

R ,
That vide order dated 03.02.2010 , this Hon'ble Court

dlsposed of all the proceedlng‘s pending before it and
transferred the same to Hon'ble Delhi High Court

Pursuant to transfer the Hon'ble Delhi High Court
\

monitored the progress of identlﬂcatlon, securing and
' \

and oversaw the orders made by the committ

for




oy

-

(q)

(1)

(s)

(t)

500 crores for disbursal. The Hon'ble High Court vide.

~ details of the propertles of ‘Golden Forest and Its

detalls of the. properties of ' Golden forestiand its

Ly

GFIL from time to time in% respect of spedific

. [ :

properties, such as confirmation of its sales,
- |

conflrmation of orders. cancelling or disregarding

transfers of GFIL properties mat?;'e by contravehing the

orders of the court ete. ;
That the -record of proceedlngs bef?re the Hon'ble
High Court of Delht reflect that the commlttee had
collected more than Rs 400 cr"ore' as on 17.01.2012
and another 98 crores were in‘the offing though sale

of another asset. Thus commlttee had approxlmately

Its order dated 03.09.2012 directed the committée to
start maklné'disbursement. ;
That on 11.09.2013 , the Hon'ble High Court passed
several directions 'amongst§ the direction the
cornmittee to submit full detalls of all the propertles
owned }ay goiden forest and Its subsidiaries.

That in compliance of the dlrectlon In order dated

11 09.2013, a supplementarv afﬂdavlt contalnlng the -

sybsidiaries along wlth supportmg documents was
filed before the Hon'ble High Cqurt

That in compliance of the dh"ectlons in order dated

11.09.2013, a supplementa\ry1 affidavit contal_nin_g the

subsidlarles along with supporting documents was

filed before the Hon'ble High C‘ourt of Delhi.(Affidavit)




(v}

(v)

(w)

(x)

(v}

That for several years the process of plecemeal sale of

properties of Golden Forest‘ and Its subsudlar:es

~ continyed under the monitorlng of the Hon'ble ngh

Court of Delhi. _ 1

That the fromethe audit rep?rt of committee It is

refiected that the committee had accumulated a sym .

\
Forest and sgbsidiaries. (Annexure)

of Rs 712 crores from the sale 1<:cf propei"tles of Golden

That while committee was contlnulng with plecemeal

sale of Properties of golden. forest under the

. monitoring process of Hon'ble 1 High Court of Delhi, an

application by one Hawk Limlted came to be, filed.

. | :
before this Hon'ble Court. That thls Hon'ble Court

whlle considering the submlssloin of all the parties and
with the objective to give qukjatus to the dispd.i:es .
directed at WP@® 1399 of 20110 pending before the
High Court of Delhi be translj’ern-ad to this, Hon'ble
Court and be heard along withiTransferred ciase (C)

No 2 of 2004.

It appears that subsequently th‘ls Hon’ble Court while
adjudicating the captioned petilfion directed sje of

prbperties on the application Ama;de by some irivestors,

That .this Hon’ble Court vide its qrder dated

11,04,2018 recorded that the ‘best offer of Rs 721

crore was made by one Hawk Capital pvt Itd who was

~ directed to deposit the said amoynt of Rs 721 crore or

furnish bank guarantee of the sald amount within 3

weeks,

e




O

(z)

(aa)

(bb)

" of Income Tax, Delhi, Shri Sanjay Kumar Mlshra,.

That vide order dated 09.05.2018 this Hon’ble court

recorded that committee has ﬁl‘ed a compllance report
|
fumlshing the detalls of pmpeHles avallable for sale

' Includlng the nature of proper;tes and the collector's

rate and valuation.

That vide order dated 17.05.2018, this Hon'ble (E:urt
re

directed that all Intending purchaser who

interested to participate in auction to deposit an

amount of Rs 721 crores with the registry of this

Hon'ble Court and the bank guarantee of M/s Hawk'
‘ .

capltal was directed to he returﬁed.

That this Hon'ble Court vide order dated 03.07.2018

directed to withhold further |proceedings for the

auction of properties of Go‘lden Forest and its

| .
subslidiaries as per the bids, and advertisement Issued

l -
earlier. Vide the same order this Hon'ble Court was

pleased to constitute a Jfeam of three members -

namely Shrl S.S Rathore, prlnciﬁal chief commissioner

Principal Chief Cornmissmner of Income Tax-IV Delhi

and Shri Ancop Kumar DUbay, Commlssioner of

Income Tax (OSD) Delhi to submit a correct valuation

of the assets of Golden Forest and its subsidiarles.

That in the order dated 30.07.2018 this Hon'ble Court
alsp noted the summary submltt!ed by the committee
with respect to the numberl Qf clalms, deposit
amount,prlnclpal amount due and amount payable e

on maturity. g

.ﬁ‘o‘:'!-:

e




{cc).

(dd)

(ee)

(9

(99)

purchase of assets as filed by M/S Hawk Capltal was

dismissed. That the order dated 05.09.2018 modified

the order dated 30.07.2018 to the extent it recorded

the second table containing the claim data summary

of Golden Projects Limnlted.

That concerned about the Issues In dIsbursement of

claims, this Hon'ble Court vlde order 27, 11 2018

directed that its order for dls‘trlbutlon of money be

followed In pith and substanqe. This Hon‘ble Court
L :
heard the prayer of the comml‘ttee regarding bids .for

inviting application from Inves:tors ‘and directed that

the committee:was permitted to do so,

That this Hon'ble Court contlnued to monitor the |

progress of the disbursal of funds by the committee as

also the valuation of the assets by the Income Tax
Department as per the pre;rlous directions. The

. | .
Income/Tax Department was directed to complete the

valuation of' assets by 30.06.2019.

That under ‘the directions of‘ this. Hon'ble Court _.

Income Tax Department sold' 5 properties of the

Golden Forest and Its subsldia‘rles. The Yncome Tax

Department also submitted to this Hon’ble Coyrt , the

Impediments and encumbrances on account of which

'host of other propertfes could not be sold/auctloned.

by the Income Tax Department., | ‘

That the matter Is pendlng before this Hon'ble Court

and has not been listed after 14.01.2020.

e

That vide order dated D5. 09 2018, the applicatlon for




s

-13. That in the present circumstances the Applicant 'beseech

this Hon'ble Court to direct the GFIL to Immediately refund

the money of the Appllcant along w‘lth interest as per the
order dated 30.07.2018 of this Hon'ble Court,
14. That the conduct of the GFIL and the| Flnancial Services Is in
serious contempt of the order dated30.07.2018 of this \

Hon'ble Court,

-15. The Applicants humply submits that unless the order as

-prayed for hereln Is passed the appllc‘ants wlll be prejudiced .
\

immensely. - 3

16; That the present application Is made bonaflde and deserves
to be allowed In the interest of Justlce

i7.-/That In the facts and arcumstances‘ aforementioned, it Is

just, reasonable and proper as also In

that the appl:cant.s' may be impleaded as necessary parties_'

the lnterest of justice

in the instant Writ Petition or to grant Ieave to the

~ applicants to move necessary appllcatlo n.

|
\
‘ PRAYER !
: R i
It {s, therefore, most respectfully prayed that this Hon'ble Court
\
may gracfously be pleased to allow this apph‘cation, and

(N Implead the applicants as Respc‘mdents In the instant
Writ Petition, )

(il} pass such order(s) as this Hon'ble Court may deem fit
and proper In the facts and clrcumstances 01 the

present case. i

‘ i
AND FOR THIS AC.T OF KINDNESS THE APPLICANTS AS IN DUTY T

BOUND SHALL EVER PRAY

Place: New Delhi | '
\;;6?:’32&:2'2—/_ i F/L&d é'f,

: a.s‘leﬁ/fUSM?N 7- @&ﬂaﬂkﬁf
/gi’{uoca-!e £oY ﬂ/’/{/ca)d.s
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b
IN THE SUPREME COURT OF INDIA
CIVIL ORIGINAL JURISDICTION :

“IA.No 2021
: IN ° _ \ :
WRIT PETITION (C) NO. 188 OF 2004
IN THE MATTER OF :
M/s Ralganj Consumer Forum | ...Petitioner

Ve_rsus

.Union of India & Ors ' ...Respondents

IN THE MATTER OF :
MRS—KUEWANT-AUR-SANBHU

{ PECEASED ) THROUGHHERLRs .+..Applicant/Intervener

AFFIDAVIT

LKultar Singh Sandhu,S/o (Late) Dr.Daya 'Slngh Sandhu, Age:

|
72years, R/o Flat No.1103, A-Wing , Maitqi Ccean,Sector- 20, Plot

No.40,Kharghar, Navi Mumbai, Maharashtra, do hereby solemnly

affirm and say as under: ;

1. That 1 amt#ﬁﬁonerln above noted case and as such I am

fully conversant with the facts and proceedlngs of the case.

2.  ThatI have read and understood the contents of para 1 to 1%

and pages 1 to{+ {3 of the accompanying I;Letltlon for Writ Petition,

“interim relief and list of dates on B totgpages and I say that the

facts stated therein are true and correc‘t to my knowledge and
belief. }

3. ThatI have read and understood the contents of the LA.’s

) '.-'_and I say that the contents thereof are true and correct to my

knowledge and bellef

08P\
createa someAt ) X
§80/97
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4. That the annexure flled with the Writ Petition are true and
correct cqples of the originals. .
5. That I have not filed any other Writ Petition in this Hon’bie

Couft against the impugned judgment and order.

VERIFICATION
I,Kultar Singh Sandhu, S/o (Late) Dr. Daya Singh Sandhu ,

Age: 72 years, R/o Flat No.1103, A-Wing , Maitrl Oceaﬁ, Sector-

20, Plot No.40, Kharghar, Navl Mumbal, Maharashtra, do hereby
: \

state on oath that, the contents of }the aforesald personal
undertaking are true and correct to the best of my knowledge and
belief. _

| Hencé verified oﬁ'_thls jé_ffl’gy ofFebruary, 2021presently

atNavi Mumbal, Maharashtra.

Identifled by

Advocate.

~REGIST ERED VIDE _

sLno: . \A3-B
or 16 FEB 200 )
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: IN THE SUPREME COURT OF INDIA - /&
CIVIL ORIGINAL.JURISDIéTION

WRIT PETITION(S)(CIVIL) NO(S).188 OF 2094
M/S. RAIGANJ CONSUMER FORUM PETITIONER(S)

VERSUS

UNION OF INDIA & ORS. RESPONDENT(S)
WITH

T.C.(C) No. 198/2005,' T.C.(C) No. 24/2005, T.C.(C) No.
--2/2004, ‘T.C.{C) No. 1/2004, T.C.(C) |No. 3/2004, T.C.(C)
No. 10/2004, T.C.(C) No. 59/2003, T.C.(C) No. 60/2003,
¥.C.(C) No. 68/2083, T.C.(C) No. 69/2063, T.C.(C) No.
70/2003, T.C.(C) No. 71/2003, T.C.(C) No. 72/2003, T.G.
(C) No. 73/2003, T.C.(C) No. 74/2083, T.C.(C) No.
76/2003, T.C.(C) No. 77/2003, T.C.(C) No. 78/2003, 'T.C.
(¢) No. 79/2003, T.C.(C) No. 80/2003, T.C.(C) No.
81/2003, T.C.(C) No. 58/2005, T.C.(C) No. 83/2003, T.C.
' (¢) No. B84/2003, T.C.(C) No. 85/2003, T.C.(C) No.
86/2003, T.C.{C) No. 88/2063, T.C.(C) No. 89/2003, T.C.
(C) No. ©08/2603, T.C.(C) No. 91/2003, T.C.(C) No.
92/2003, T.C.(C) No. 93/2003, T.C.(C) No. 94/2003, T.C.
(C) No. 49/2805, T.C.(C) No. 97/2093, T.C.(C) No.
5072005, T.C.(C) No. 98/2003, ‘T.C.(C) No. 51/2005, T.C.
(C) No. 53/2005, T.C.(C) No. 161/2003, T.C.[(C) No.
54/2005, T.C.(C) No. 102/2083, T.C.(C) No. 55/2005, T.C.
(C) No. 103/2003, T.C.(C) No. 56/200%,  T.G.(C) Wo,
104/2003, T.C.(C) No. 57/2¢05, T.C.(C) No. 165/2¢03, T.C.
(C) No. 107/2003, T.C.{C) No. 109/2603, T.C.(C) No.

116/2003, T.C.(C) No. 111/2003,T.C.(C) No.: 112/2003, T.C.

(¢) No. 115/2003, T.G.(C) No. 116/2003, T.C.(C) No.

117/2003, T.C.(C) - No. 118/2003, TJc.(C) No.. 119/2003,
T.C.(C) No. 120/2603,T.C.(C) No. 121/20603, -T.C.(C) No.
122/2003,T.C.(C) No. 123/2003, T.C.(C) No.  125/2003,
T.C.(C) No. 126/2003, T.C.(C) No. 128/2093, T.C.(C) No.
- gEa72003, / T.6.(CY No. 130/2003, T.C.(C No.
H4%4/2003,T.C.(C) No. 132/2003, T.C.(C) No. 133/2003,T.C.
“{C) iNo. 134/2003, T.C.(C) No. 135/2003,  T.C.(C) No.

136/2003, T.C.(C) No. 137/2003, T.C.(C) No. 138/2003,

T.C.(C) No. 139/2003, T.C.(C) No. 140/2003,T.C.(C) No.
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141/2003, T.C.(C) No. 142/2003,T.C.(C) No. 143/2003,
T.C.(C) No. 144/2003, T.C.(C) No. 147/2003, T.C.{C) No.
14872603, T.C.(C) No. 149/2003, T.C.(C) No. 151/2063,
T.c.{C) No. 152/2603,T.C.(C) No. 153/2663, T.C.(C) No.
155/2083, T.C.(C) No. 156/2003, T.C.(C) No. 157/2683,
T.c.(C) No. 158/2003, T.C.(C) No. 159/20@3, T.C.(C) No.
160/2003,T.C.(C) No. 161/2003, T.C.(C) No. 162/2003, T.C.:
(C) No. 163/2003, T.C.(G) No. 164/2003, T.C.(C) No.

165/2003, T.C.(C) . No.. 166/20@3, T.C.{C) Wo.

. 167/2003,T.C.(C) No. 169/2063, T.C.(C) :No. .170/2003,

T.c.(C) No. 171/2003, T.C.(C) No. 172/2003, T.C.(C) No.

. 173/2003, T.C.(C) No. 174/2003, T.GC.{(C) No.

175/2003, T.C.(C) No. 176/2003, T.C.(C) No. 177/2003,T.C.
() No. 178/2003, 'T.C.(C) No.. 179/2003, ' T.C.(C) No.
180/2003, .T.C.(C) No. 181/2008, T.C.(C) No.' 182/2003,

~T.c.(C) No. 183/2003,/ T.C.(C) No. 184/2003,T.C.(C) No.

185/2003, T.C.(C) No. 186/2003, T.C.(C) No. 187/2003,

T.c.(C) No. 188/2003, T.C.(C) No. 189/2003, T.C.(C) No.

190/2003, T.C.(C) No. 191/2003,T.C.{C) No. 192/2003, T.C.
(C) No.. 193/2003,T.C.(C) No. '194/2603, T.C.(C) No.
195/2003, T.C.(C) No. 197/2003, T.C.(C) No. 198/2003,
T.C.(C) No. 199/2003, T.C.(C) No. 200/2003, T.C.(C) No.
202/2003,  T.C.(C) .No.  203/2003, T.C.(C) Wo,
204/2003,T.C.(C) No. 285/2003, T.C.(C) No. 206/2003, T.C.
(C) No. 207/2003, T.C.(C) No. 208/2003, T.C.(C) No.
209/2003, T.C.(C) No. 210/2003, T.C.(C) No. 211/2003,T.C.
(C) No. 212/2003, T.C.(C) No. 213/2003, T.C.(C) No.
214/2003, T.C.(C) No. 216/2003, T.C.(C) No. 217/2063,
T.C.(C) No. 218/2003, T.C.(C) No. 219/2003,T.C.{(C) No.
220/2003, T.C.(C) No. 221/2003, T.C.(C) No. 222/2003,
T.C.(C) No. 223/2003, T.C.(C) No. 224/2003, T.C.(C) No.
225/2003, T.C.(C) No. 228/2003,T.C.{(C) No. 229/2003,
T.C.(C) No. 236/2003,T.C.(C) No. 231/2003, T.G.(C) No.
232/2003, T.C.(C) No. 233/2003, T.C.(C) No. [234/2003,
T.c.(C) No. 235/2003, T.C.(C) No. 236/2003, T.C.(C) No.
237/2003,T.C: (C) No. 238/2003, T.C.(C) No. 239/2003,T.C.
(C) No. 240/2003, T.C.(C) No. 241/2003,T.C.(C) No.
242/2003, T.C.(C) -No. 243/2003, T.C.(C) No. 244/2003,
T.C.(C) No. 245/2003, T.C.(C) No. 247/2803, T.C.(C) No.
248/2003,  T.C.(C) No. 249/2003,7.C.(C) No. 251/2003,
T.C.(C) No. 252/2003,T.C.(C) No. 254/2003, " 7.C.(C) No.

255/2003,T.C.(C) No. 256/2003, T.C.(C) No. 257/2003,T.C.

- (C) No. 258/2003, T.C.(C) No.. 259/2003, T.C.(C) No.

266/2003, T.C.(C) No. 261/2003, T.C.(C) No. 262/2003,

'T.C.(C) No. 95/2003, T.C.{C) No. 124/2003,T.C.(C) No.
. |

i

—
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146/2003, T.C.(C) No. 201/2003, T.C.{(C) No. 215/2003,
T.C.(C) No. 226/2003, T.C.(C) No. 227/2003, T.C.(C) No.
82/2003, T.C.{C) NWo. 154/29@3, and MA 151/2018 in T.P.
(C) Nos. 1-2/2004 |

ORDER

Heard learned counsel for the part:l.es |at great

: ;ength. _ ',,- ' ;

This court has passed an_:order on 9.5, 2018

inviting further fresh bids. . Pursuant . thereto,
: \

”'advertisement was published in the newspapers namely the

. 'Indian Express ’ ‘Hindustan Times' and ‘Dainik Jagran’.

Properties available for Sale - has been speclfied in
Part-A; in Part -B ‘Propertlesllands under 11t1gat10n
before Court/Committee’ has been detailed, in‘ Part -C
'Surplus Land declared by the State of ‘Punjab and
Uttrakhand"' was mentioned and  in ‘Part-D- -
Properties/Lands\'yet - to be identified (as. per pr.
Nanavatifs .Report) was - mentioned.

' All the properties

were for sale* L g

It was submitted by the learned counsel appearing
for the investors and the learned counsel appearing for

the Committee appointed by this court and others that

|
valuation of the prqperties mentioned in the auction

notice has not been done. It was pointed out that some




. .
: | Z]
valuation was carried out in the year 1998 by one of the

Chartered Accountants. The valuat:.on made in the year

1998 or 'hy _Hawk Group cannot be re]‘.:l.ed uponi for_ making
“auction of the property as the vai_lue of the property has -
. gone very high eince then
After hearing learned coun}sel for 'p4rties at
'_ length, we.gare of the cons:.dered iop:l.nion that it :|.s
_,__abs.lolutely necescary to obtain the icurrent ‘ valuat:i.on of'l
.the property wh:l.ch may be sold and only thereafter to
--proceed further with the sale of property

It was po:mted out by Sh P S. Narsimha, learned
~ Additional Solicitor General appearing for the State of
Pun]ab and sh. K. Radhakr:.shnan, 1earned sen:l.or ‘counsel
appearlng for the Income Tax Department, that the Income

Tax Department has the proper valuers as well ‘as the

Indian "Institute of Cost Accountant as .such for the
| :

|
In the circumstances, we constJ.tute a team of three

purpose of valuat:l.on .

members, hamely, Sh. S.S. Rathore, Pr:.nc:.pal Chief
. : : i
Commissioner of Income Tax, ‘Delh.ii., sh. Sanjay Kumar

Mishra, Principal ‘chie'F commissioner of Incf:Ome Tax-4,

Delhi and Sh. Anup Kumar Dubey, commissioner of Income

Tax (0SD), Delhi, to submit a corr}ect valuation of the
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|
property. '. | w ' z2.

. |
For identifying the . particular property, the

.

bollector shall nominate the Revenue Offlcer of the rank
| of Sub 'DJ.v:LsJ.onal officer or Tehs:lear, of . the concerned -
dJ.str:Lct and the valuation report shall be subm:l.tted to

this court. Let this exercise be conipleted and the plot

humbers etc. shall also. be furnished to this Court.

Existing Committee may- also submit the details.of the

‘property to this .Court on affidavit as well as give a

copy of the same to the team of Valuers appointed today
so as to make the proper valuation jof the pr_operty.and
1so for its proper identification. | |

COncerned DJ.strJ.ct Maglstrate shall also ass:|.st
the team of the Valuers to make the 1dent:|.f:|.cat:|.on of the
property for the purpose of :l.ts valuat:.on and also as per

Dr. Nanavatzl. s reports if posslble. The Committee.

appo:l.nted by sthis COurt ‘may also ﬁurn:l.sh the relevant

data to this Court as well as to the team of the Valuers,
S0 appo:l.nted | | ' a

It was also po:.nted out by\ the learned counsel
appearing for the State of PunJab and Deputy Advocate
General for the state of Uttrakhand that the surplus land

declared by the State of Punjab and} state of Uttrakhand
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has also been included in the auotlon notice; the
property declared surplus could not have been 1ncluded in
the auctlon notlce for the purpose of sale as property of

State Government which has already vested cannot be sold -

for the purpose of satlsfactlon of the debt if any
1ncurred by the Golden Forest Group OGFG) and by others.
.We are of the prima facle oplnlon that the land that has
;.been declared surplus and has vestedwln the State cannot
be sold and consequently put to auctlon. Ther 1s some

" litigation about surplus land pendlng\before the 00urt(s)

including the one preferred by the cOmmJ.ttee S0 as to
seek deolaratlon that property 1s not syrplus property

Be that as it may, as the property has been’ declared

‘surplus, prima facie without ad]udlcatlng conclus1vely

upon said issue, it cannot be sold‘ outrightly at this
\

stage. We will take a fJ.nal call, upon th:l.s aspeot at a
.

later stage.

At present,.we are not dlrectlng\the valuatlon of the
land that has ‘been declared surplus by the State of
Punjab and State of Uttrakhand At the flrst 1nstance, we
want to obtaln valuatzon report W1th respect to the
propertles mentioned in Part A avallable for Sale and

with respect to the property mentloned 1n Part B




‘Properties/lands under litigation : before
cOurtICOmmittee' and also the property which can be
identified out of Part D. Let 1dent1f1catlon of Part D

property, if posslble, as well as 1tswva1uat10n and also. .

the fact that whether any part of 1t has_been declared

surplus be also reported to this 60urt7

In~v1ew of the aforesald we:feel that it would

ﬂ“not be approprlate to proceed any further wlth the

auctlon notlce that was so publlshed No bid has been

offered pursuant to the advertlsement; Hawk Capital (P)
Ltd. has aiso not deposited the aﬂount and hasl also
withdrawn the bank guarantee Be that as it may, what is
the effect of the same and its consequence - will be
considered later'. We have refrained to pass any order at
this stage as the money is not in dep051t and valuatlon

has been ordered The property can be auctioned on1y I

after f1x1ng m1n1mum price.
It was pointed out by sh. Narender Hooda, learned

counsel appearing on behalf of the 1pvestors that 1arge

\ _ .
amount of money is lying in deposit with the Committee
| ® )
which required to be distributed.

Learned counsel _appearing on behalfi of the

[ i :
Committee pointed out and submitted the following ' summary
| -
- .' %




of data of claims made

India Ltd. (GFIL) as on 01.02,2017 and Goldenl Pro]ects

8 w.

by 1nvestors of Golden

Ltd.(GPL) asion ©1.02. 2017, which are; as under:-

SUMMARY OF DATA OF GOLDEN FORESTS (INDIA) LTD.
: AS ON 01-02-2017 1
Bifurcation of Claims according to Deposlt Amount !

25

Forest'

"~ l-sr.No. DEPOSHI’?:O“N | No. of Claims | Principal Amoum Amomlt?gf; le on
_ ’ (Rs.In Crores) (Rs..InCrores:) -
1 |1-1000 650888 5259 | 6128,01
2 {1001 - 2000 138852 25.69 | 1133.69
"3 |2001.-3000 . 65073 17.95 | . 229.80
4 |3001-4000 35426 1345 | 72.13
5 | 4001 -5000 138937 .| 6898 77031
6 [5001-7000 35676 2203 | 64.14
7 |7001-10,000 115502 11114 47691
8 |10,001 -20,000 77523 12535 ~ 287.04
9  [20,001-30,000 37075 9667 | 210.80
10 [30,001 - 40,000 10395 38.64 71.39
11 | 40,001 - 50,000 17321 85.45 | 189.56
12 | Above 50,000 11723 11099 194.02
Total 1,334,391 768.93 | 827,81 |

SUMMARY OF DATA OF GOLDEN FORESTS (INDIA) LTD.

- AS ON 01-02-2017 )

BIFURCATION OF CLAIMS ACCORDING TO\DEPOSIT AMOUNT

Sr.No. Depos“g? ouRtin | o, of Claims Principal Amount moﬁ;ﬁﬁ e on
. (Rs. In Crores) {Rs. In Crores)
1 |1-1000 650888 5259 | 6128.01

2 | 1001 - 2000 138852 2569 | 1133.69-

3 |2001-3000 65073 1795 | 229.80

4 [3001 - 4000 35426 . 1345 | 72.13

5 | 4001 - 5000 138937 68.98 77031

6 5001 -7000 35676 £ 2203 L 6414

-7 | 7001 - 10,000 . 115502 11134 47691




[——

P

10,001 - 20,000 77523 12535 | 267.04

9  |20,001 30,000 37075 96.67 . 210.80

10 |[30,001-40,000 10395 38.64 | © 7139

.11 40,001 -50,000 1731 85.45 | 189.56

12 | Above 50,000 . 11723 ©110.99. | - 194.02

| Toral . | 1334391 76893 | | 982761
L / ‘ ! ’

It was also stated by 1earned counsel appear:l.ng on

- pehalf of the .Committee that an amount of Rupees hundred

"Lcrores has been attached byithe Income Tax Department and

apart from that approx:.mately Rupees seven hundred crores
is ava:l.lable for d:.str:l.butlon to the 1nvestors
As per number of claims rece:.ved by the ‘Committee,

approximately nine hundred crores is the pr:anJ.pal

. amount; first, we take care of the pr1nc1pa1 amotnt to be

distr:l.buted amongst the investors. Amount of p yment of
1nterest/matur1ty value as assured wshall be eons:l.dered
later after property is sold. In the c:.rcumstances, we
direct that 70% of the pr:l.nc:Lpal amount be dJ.strJ.buted
out of the amount of Rupees seven hundred crores to each
of the investors; whose claims have \been received . by the
CommJ.ttee. | The number of claims have been menLJ.oned in
. Do

the aforesaid chart.

'Since RBI has requested _t,heﬁ Committee. to'_engage




M/s.. Karvey Investors Serv1ces L1m1ted and as suggested
by learned counsel appearing for the Commlttee as’ well as
others also, we appoint M/s. Karvey Investors’ Serv1ces

L1m1ted whose services may be adopted by ‘the Committee -

for dlsbursement of the 70% of the pr1nc1pa1 amount whlch'

m,months from today.

was invested by each of the 1nvestors Let the_process

of dlstrlbutlon be completed w1th:|.n a- period of . three

Let the report of the Valuer‘be submltted fhe
rate prescrlbed by the 0011ector for the property be also
furniShed along with reportiwithin a period of two months
from today : |

There are- certain other app11 ations ététed'to be
pending; they are also required to 5be looked into and
decided. Let cases be listed for con51deratlon of the
pending applications on 16t August 2918 |

| 3.
§ ~ [ARUN MISHRA]
| . o

‘ -
. | [S.ABDUL NAZEER]

NEW DELHI; |
30™ JULY 2018, o .
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|F'=E.! 37 Anas INSLESGET, Guv, i

SUBJECT — LEGAL NOTICE FOR NON- PAYMENT ‘OF DUES _AGAINST
INVE&TMEN‘ ) '

Sir/ Ma'am, |
' Under mstructrons and authority from my cltent Kultar Singh Sandhu Rfo
Flat No. 1103, MBIH’I Ocean, Sector- 20, Plot No. 40 Kharghar, Nawi Mumbal-

410210 1the underslgned ouricel serve upon you the followmg niatice:-,

> / :
N 1. That my client Mr. Kultar S[ ngh. Sandhu is a rettred AsSIstanl commlssmner of

Cuétoms and Central Excise and is 3 law abiding, cullzen of the country having
'ﬂ’g;—o_d reputation in the sociely; you the Noticee No 1, Wis Karvy lnvestor
i ' Serwces Limited are a financial services company based in Hyderabad and you,
the Noticee No. 2, M/s Golden Forests India lelted are an investment.company
registered under Companies Act, 1956 since 1987‘and is cusrently, undergomg
liquidatior éracé.edings before Hon'ble Supreme CoHn of India.

)

2. That wife of my client, Mns Kulwanf Kaur Sandhu, 'hade a few inv’estmenls with
you, the-Nollcee No. 2, for different amounts in the Iate 41990s, Vide Order daled

— e ———r

3! 1«1-\1&!’&"5; {Laar ® %avs, s.,i‘ \-fg

R S




O

30.67.2018 i W.P. (C) no. 188 of 2004, Hon'ble Supreme Court of India
directed that 70% of the principal amount invested \wnth M/s Golden Forests
India Limited be distributed oyt of tota) amount of Rs 700 crore 1oe each of the
investors whose claims have been receuved by the commlﬂee i.e. Noticee No. 2
here and chosen you, Noticee No. 1, Mis Karvy Investor Seyvices Limited, to
.avail your services for disbursement of the said 70% of the principal amount,

- which was mvested by each of the mvesters

. That pursuant to the said Order, my ciient approached you, the Notlcee No. 1 .

and submitted his claim as per dlrechons of Hon'ble Supreme Court of India.
Though my cltent recelved refund for some of the mvestments. however failed to

) receive refund with respect to the following |nvestment§.

i
:

S. [ Dépositaccount | Date Depositor's | Name of | Investment
No | number o name | | Nominee | Amount
1. | 01/9/LCC14727003/ | 22.08.1999 | Mrs. Mr. Kultar | Rs.
-+ | 20709 Kuwant | Singh 322,580/
Kaur - | Sandhu P
| Sandhy |
2. | 01/9/LCC14727003/ | 09.09.1899 | Mrs. [ Mr. Rs..
29710 | ' Kulwant ‘ Amandee | 2,15,053/-
o Kaur | p Singh ' -
' Sandhu . | Sandhu
3. | 01/0.CC14727003/ | 02.07.1989 | Mrs. | | Mr. Kuitar | Rs.
29711 Kulwant | | Singh’ "~ |1,07,526k-
- |Kaur- | | Sandht
Sandhu |

. That whien my client falled to get any satisfactory result from your s1de my client

sent several e-mails to you; the Noticee No. 1, on behalf of his wnfe. first being

on 28.10. 2019. My client duly aftached all the documenis like recelpts. 1D proof,
etc, with the .Said e-malrs however vide a-mall dated 26 11.2019, youy, the
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: i

Noticee ‘No. 1 informed my olient that requisite documents have not been
raceived By you. |

1

. That thougt all the requisite docurmerits were senit to you, Noticee No. 1, over

nail, my client again sent all the d'oedme_nts in hard copy (Xerox copies) to your

.. office ih'Hydér‘ab_ad throu_,gh courier to ensure~that all thei documents reach you
.in a safe and timely manner and no delay is caused on pdr'_t'of niy client.

. That vide e-mail dated 11. 12 2019, you the Noticee no 1, informed by client

-~ over e-mail that the documents have been received by you and that the same
 Were: found to be in order. You, the Noticee No. 1, also |nformed my client that
- the doL:uments were being forwarded to the Committee i i.e. Noticee No. 2 here,

\
for approval and that after-receipt of necassary confirmation, the payment will be

initiated through NEFT. Similar confirmiation was again s‘ent by you, the Noticee

No. 1, to my client twice over e-mail on 20.01.2020 al"ld later on 24.02.2020

howeuer no further action has-been taken till date.

-

7. That ty client sent several mails to you, the Noticee No:- 1, for update on the -

\
status of payment however, till date, nelther any sahsfactory reeponse has been

received by ey client on your behalf nor have you prov:ded the requisite refund
to my T:Iient : |

'Thaf, ‘the said act of yours is in complete derogahon of the Order dated

30.,07.2018 passed by Hor'ble Supreme Court of India regarding refund of 70%

of principat amount to the investors. Despite repeated eman!s and conversations,.

~ you kept;glving false assurangces to my client and have failed to make the

payment to my client till date,
|

Under the circumstances, | hereby call upon you fo make payment to my client

amounﬁng fo Rs. 4,51,612/~ being 70% of balance princlpal amount of Rs..

8,45,156/- within a period of 15 days from the date of receipl of this notice in the

, bank accormt detéils of which aré as mentioned below |

T




amayT s

© [IFSC Code:  CBINO283154

Acount No: 3021538169
Bank name: Centraj Bank &f india

Bank branch: , CBD, Belapur

gt

In case of failure to act as above, 1 have definite instructions from my client to
- take necessary legsl action against you in a competent jcour_t of law, and in that
. event, you shall be liable for all costs of litigation and 1cohsequences resuling

o tl_nerefrom. i '

You are also liable to pay a sum of Rupees Eleven 'l:‘housan'd only towards
charges for the present notice. ]

|
Copy retained at ray Office: |

Yours faithfully,
ANJALI SUPTA
Advocate (D/5513/2018)
Mob: +91-9136664203
| Ll GUPTA
| ANIALIGUPTA
En'rqlmm.-ﬁrsma{zg!‘s
; 3, L ] ar- ' . :
"ﬁ‘;@'ﬁlﬁﬂi. 119024 - ‘ | .
H
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ChmrmansOff # 1065/] Sector 39-B, Chundlgurh 166 ﬂa’ﬁt al
E-mail : commitfee_gfil@redifimail.com vmwgoldenforaﬂcommﬂ'len.colh

eﬁs-:ﬁeﬁgﬁﬁ

-

COMICHP/40-C12020/ nw3 -+ Decamber$1,2020

Ms. Anjali Guptﬂ, Advocate

 Piyush Kumar & Asseviates,
B-25, Lajpat Nagar, Part - [I[,

New Delhi -24

Suh

1. -

i

Reply to your Legal Notice dated 09.10. 2020

" The Gtrrﬁm:tted hias pt!rused 9oﬁ"r'1ega1 -notiée on- behalf of your client Sh.
Kultar Singh Sandl:((! of Kharghar, Navi Mumbsu vide which it is allaged that
your cli¢nt has submitted some documerits to M/s Karvy in support of claim.

As per-the record of the Committee, the matter was taken up with Karvy and it is

found that your client was required to send ongmal documents, howeyer, the samo

have not yet. received Therefore; in order to proce‘ed with disbursement of rnoney to

your client, original. doouments as desired by the Commitiee are required to be
submmed by. your client. j .

You are also informed that due to the lockdown‘ jmposed in the entire country on
account of Covid-19, the work of Committee as well as Karvy was alsp adversely
affectéd and delayed. |

As regards taking legal action ageinst the company for non-payme.nt, the Hon'ble

~ Supreme Court tizid-vide order dated August 17, 2004 directed as under:

“By Order dated 12th September, 2003 we directed thaf no other Court
except this Court shall.entertain any .wmding up procgedings relating to the

’-——-____-—l‘--—‘_

Respondent-Company. “We how direot ihm no cther Courf or Fonim or,

Tribunal will entertain any claim or appltcatlon by depositors/investors Eoré'
return of monies of payraent of interest as: Ihesg aspects WlL be: dedt vnth byé

- this Court after realization of all the assets If any Such ¢laim s ﬁled by any
party before any Court or Tribunal the same shall stand stiyed. We clarify
that crimina).cases are not covered by this Order and can procged.”®

Theref’ore, no court or Forumm or Tribunal other than the. Hon’ble Supl:brqc hag

Jjurisdiction to entertain any claim or application by de.pos:tomlinvestors for refurn of
monies or payment of Fterest.
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U, the instructio

Advocate

The, contents of para Nos. 1408 ofy
§< way. Your demand notice umeprq
dedlde to proceed
be liable to costs, ifany,

n$ of the Chairman, Committee-GFIL

our tegal ._S.En.w”n.-@
case-thalk defif

‘ncutrod by the Commitiee 10 defend e litigation.

o frorelon
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. |
IN THE SUPREME COURT OF INDIA
CIVI[JCRIM]NAIJORIG]NAIJAPPELLATFJJURISDICTION
 JA.No 12021 :
. IN |
WRIT PETITION (CIVIL) NO.188 OF 2004

IN THE MATTER
M/s Ralganj Consumer Forum - ...Petitioner

- Versus |
Unlon of India & Ors . : - ...Respondents

IN THE MATTER OF : . i
. (Uitay sinsh sandhit osd A
MRS KULWANT-KAUR-SANBHU

(DECEASED) THROUGH-HERL-Rs ...Applicant/Intervener
| VAKALATNAMA

1,Kultar Singh Sandhu, S/o (Late) Dr. Daya Singh SandhuPetitioners
in the above Suit/Appeal/Petition/Reference| do hereby appoint and
retainShashibhushan P Adgaonkar Advocate Supreme Court to act and appear
for mefus in the above Suit/Writ Petition/Reference/Review and on my/our behalf
to conduct and prosecute/defend the same end all proceedings may be taken in
respect of any application connected with the-same or any decree or order passed
therein, including proceedings in taxation and application for Review and to file
and obtain, return of documents and deposit and}reoeive any money on my/our
" behalf in the Suit/Appeal/Petition/Reference and in application of Review, and to
represent me/us, and to take all necessary steps on my/our behalf in the above
matter. /We agree to pay his fees and our pocket %:xpens&e, agree to ratify all acts
done by the aforesaid Advocate in pursuance of this authority. . -

Dated this the___/& dayof 2 2021 ,
ACCEPTED, Id<1f7i o ‘ ‘\ ‘
' l \&/ 7‘/\ ’ g
> %
Y .
| | % %ﬁg" _
(Shaghibhushan P Adgaonkar) ;Petiﬁoner(s)h}pellant(s) o
Advocate, Supreme Court | Respondent(s)/ Caveator (s) ,‘,odu_,)
Code: 2012 : 1 - L
Email: spadgaonkarS@gmail.com
Mob:9313915240,

__REGISTEREL VIDE -
SLNO.: ,’o‘%_l..ﬁ _
{016 FEB o993
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Place: New De]hi

2 #
MEMO OF APPEARANCE
TO, S 3
THE REGISTRAR, :
SUPREME COURT OF INDIA.
NEW DELHI- 110001 -
Sir,

Kindly enter n.ﬁy, appearances im the above mentioned
Petition/Appeal/Reference/Review made . on bt;ahalf of the Petitionen(s)/

Appellant(s)/ Respondent(s). 5
) , Yours faithfully

(shashibhushan P Adgaonkar)
: - ' Advocate for the Petitioner(s)
Dated;_ 2.2 & 2/ Responjdent(s)/ Appellants(s)

e et et




IN THE SUPREME COURT OF INDIA
CIVIL ORIGINAL JURISDICTION

L.A. No. 77270 of 2021
IN

Writ Petition (Civil) No. 188 of 2004

In the Matter of :

M/S RAIGANJ CONSUMER FORUM

... Petitioner
Versus
~ UNION OF INDIA & ORS. 7 ... Respondents
INDEX |
. i
S.No. Particulars Pages No.
1. Reply on Behalf of the Committee-GFIL , é
2. Affidavit in support of Reply. o
/-3
3. | ANNEXURE R-1 ,
Copy of the order dated 5.9.2006 passed by this 9-38
Hon’ble Court ’
4, ANNEXURE R-2
Copy of the order dated 30.7.2018 passed by this 3 C]‘—H 3
Hon'ble Court '
5. ANNEXURE R-3 |
Copy of the order dated 27.11.2019 passed by the "'1 ‘1 - 57
Committee o .
5. | ANNEXURE R4
Copy of the order dated 08.9.2019 passed by the 52
Committee '
7. ANNEXURE R-5
| . 53
Copy of the undated letter by the Applicant




£ - 8. | ANNEXURE R-6 -
Copy of the letter dated 1.12.2019 the Applicant S5 b’
9. ANNEXURE R-7

Copy of e-mail dated 22.9.2022 by Mis Kfintech 55 ;
New Delhi : Soumya Datta,

' . Advocate on record
Date. Counsel for the Committee — GFIL

. : {Appointed-by-Hor'ble-Supreme-Court)
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IN THE SUPREME COURT OF INDIA
CIVIL ORIGINAL JURISDICTION
L.A. No. 77270 of 2021

N

Wit Petition (Civil) No. 188/of 2004

in the Matter of :
M/S RAIGANJ CONSUMER FORUM .... Petitioner
@ UNION OF INDIA & ORS. Respondents:
!
REPLY ON BEHALF OF 3 THE . COMMITTEE-GlFIL
APPOINTED BY THE HON'BLE SUPREME COURT.
Most Respectfully Sheweth:-
1. That the applicants- Mr. " Kuitar Singh Sandhu is husband and Mr.
Amandeep Singh Sandhu is son of Mrs. Kulwant Kaur Sandhu who
T alleged to have deposited money with the company by way of three
investments i.e Rs.3,22,580/- dated 22;8.1999, Rs.2,15,053/- dated

| 09.9.1999 and Rs.1,07,526/- dated 2.7.1999.
2.  The applicant has prayed for the following:

a) Direct the M/s Golden Forest India Limited distributed
through M/s Karvy Investor Services Limited to refund the

monéy of the Applicantsllntervéners along with interest as




b)

per the order dated 30.7.2018 of this Hon'ble Court in 1~ No.

27236 of 2021 in the instant Writ Petition.

Pass such order(s) as this Hon’bie Court may deem fit and

proper in the facts and circumstaﬁces of the present case.

3. That this Hon'ble Court vide its order datéd 05.09.2006 directed the

Committeé accept the claims uf-only thoseclaimants-who-have

filed original authenticated receipts issued by the GFIL. The

“relevant portion reads as under:

“47. Counsel abpearing for the Committee has stated
befci>re us that the claims have been received even
after 20th May, 2005 and the Committee has included
all the claims filed before it up to 10th of August 2006.
Cut off date is fixed as 10th August, 2006. Hence, all
claims filed before the Committee by the cut off date
fixed, ie., 10th August, 2006 be taken into

consideration for disbursement of the assets of the

GFIL aﬁé; ;e;{ﬁbation o-f -the“ cla-iirﬁis.w:fhtrar Cn:)mmittee
should accept the claims of only those clairhants, who
have original authenticated receipts issued by the
GFIL. The Committee shall categorise the range of
investment by depositors and treat the small, medium
and big investors in separate categories. Appropriate
orders regarding disbursement of the amount among

the small, medium and big investors shall be passed




' | 3

~ ) at a later date, after the total amount of sale of the
properties is received. The Committee shall not
entertain claims passed on alleded deposits accepted
by any agents in the year 2001 tiil date after the
closure of the busihess of the GF IL. No claim without

clear proof of deposit of money with the company

shall be considered.”

Copy of the order dated 5.9.2006 passed by this Hon'ble Court is

annéxed“a_s- ANNEXURE §-1. (pg Ci to pg_iS)

That the Committee reported to this Hon’ble Court the funds

O

| realized from sale of certain aésets of the company. This Hon’ble
| Court vide orders dated July -30, 2018 and September 5, 2018
-directed the Committee to disburse 70% of the amount invested by
the depositors with the help of agency M/s Karvy (now Kfintech).
Copy of the order dated 30.7.2018 passed by this Hor'ble Court is

annexed as ANNEXURE R-2.(pg 34to pg 4 8). The Committee has

_till date made payments to about 10 lacs investors and payment

process is still going on.

O ‘ 5. That on 5.2.2019, the Committee received 13 fresh claims in the name
of four persons. In 11 claims the amount of investment was Rs. 10 Iac'
and in 2 claims the amount of investment was Rs. 7.60 lac. The receipts
not appearing to be genuine therefore to verify, a questionnaire was
sent to claimants but claimants neither responded to the questionnaire
nor followed thereafter. Therefore the Committee, vide its order dated

November 27, 2019 held that ‘the deposif receipts do not appear to be




genuine and accordingly, the claimant ls found not entitled to seek
disbursement of the amount.’ Ali the four; orders are identical therefore
copy of order dated 27.11.2019 passed in'lone_ of the claim is annexed
as ANNEXRURE R-3 (pgmto pgS) .

Therefore out of caution the Committee vide its order dated

9.8.2019 decided to physically check all investments above Rs.

one tacs before they are cleared fdr distiursement. There are

about 2500 claims in which invested amount is more than Rs.one

lac..All thpo.e clalms are belnq ths1caltv verlf ed. Copy of the order L

dated 8.9.2019 passed by the Commlttee is annexed as
ANNEXURE R-4. (pg 4, to pg$2) |

That in the mean time Mr. Kultar Singh Sandhu husba.id of Mrs. Kultar
Katir Sandhu started making conespctndence with M/s Karvy. Vide
undated letter received by Karvy on 5.11.2019 he asked ft‘:r change of
address and the status of four investments out of which three are the

subject matter of application. He annéxed the Xerox copies of the

investments with the Ietter Copy of the undated Ietter by Mr Kultar )

Singh Sandhu is annexed as ANNEXURE R-5.(pg s7to pgs. ’3)

That the applicant vide letter dated ‘t.12.2019 written to Ws Karvy
requested for the release of 70% ot the it_weéted amount as per
direction of this Hon;ble Court. He, élong with the letter, also filed
Xerox copy of Aadhar card, Bank pass boolt, Pan card, Ration card,
Electricity bill and deposit receipté. Copy of the letter dated
1.12.2019 by Mr. Kultar Singh Sandhu'is annexed as ANNEXURE

R-6. (pg 5Y to pg s ). it may be: noticed that all the supporting




documents were in the name of his wife Mrs. Kultar Kaur Sandhu

except electricity bill.

That M/s Karvy acknowledged the receipt of documents through an e-
mait dated 11.12.2019 and also infonneﬁ him that the documents as
received are sent to the Committee fc':r§ approval. Here it is clarified

that the documents sent by the applicant to the Karvy were

photocopies. M/s Kfintech through en e-mail dated 22.9.2022

confirmed that only photocopies were recelved by it. Copy of e- mall is

annexed a5 ANNEXURE RZ {Rg5 g SF -

That since the claims filed by Mrs Kultaijaur Sandhu pertains to the
investments of more than Rs. one lacs therefore original receipts of

her investments were also subjected to be verified. When the

Committee received a legal notice dated 9.10.2020 on behalf of Mr. |

" Kultar Singh Sandhu for non’ payment of investments, the Committee

vide reply dated 11.12.2020 informed hih"l to eubmit original receipts.

Relevant portion of the reply is as under:

“2 As per the record of the Commlttee the matter was
taken up with Karvy and it is found that your client was
required to send onglnal documents however, the
same have not yet received. Therefore in order to
proceed with disbursement of :money fo your client,
original documents as desired by the Committee are

required to be submitted by yourfclient.”
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That till thls time applicant did not disclose about the death of his wife

Kulwant Kaur Sandhu, the original dep051tor It is for the first ime in

the present application that the applicant has in para 4 referred his

wife to be deceased. Therefore as per the claims scrutiny norms of

the Committee, the nominee has to file death certificate of the

investor to claim the amount.

11.

Out of cauﬁon the Committee has verified from M/s Kfintech whether

the applicant has filed originai receipts. M/s Kfintech has vide e-mail

dated 22 9.2022 conﬁrmed that it has received photocoples only

That it may be brought to kind knowledge of the Hon'ble court that ﬁll
date, the applicant has neither filed original receipts nor has come to
show the same 1u get them verified by :the Cdmmittee. The applicant
instéad 01: 'ﬁlingl showing original receipts chose to file present
applicatiod to get relief against the same. This creates doubt on the
authenticity of investments.

In view of the above the Committee prays to the Hon'ble Court to

dismiss the present apphcahon and dlrect the appllcant to submit

Sov WA

original receipts of investment and death certnﬂcate of Mrs Kultar
Kaur Sandhu so that the claims may be considered as per the
guidelines fixed by this Hon'ble court vide order dated 5.9.2006.

Filed on Filed By

Soumya Datta,
Advocate on record
Counsel for the Committee — GFIL
(Appomted by Hon'ble Supreme Court)
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IN THE SUPREME COURT OF INDIA !
CIVIL ORIGINAL JURISDICTION

I.A. No. 77270 of 2021
IN

Writ Petition (Civil) No. 188 of 2004

In the Matter of :

] - MIS RAIGANJ CONSUMER FORUM : ... Petitioner
. Versus o o
UNION OF INDIA & ORS. ' " .... Respondents
AFFIDAVIT |

1 That | am one of the members of the Committee appointed by the

Hon'ble Supreme Court. | am duly authoﬁsed and being fully competent

and fully conversent with the facts and c_IrCumstances of the case, | am

competent to swear this affidavit.

2 That | have read the contents of accompanying reply which has been

prepared under my instructions.

3. That the contents of the accompanying reply are true and correct to
the best of my knowledge and are derived from record of the case.

Annexure are true copy of its original. M

g
DEPONENT




87 VERIFICATION:

|, the deponent above naraed, do hereby verify and state that the contents
of paragraph 1 to 11 of the affidavit are true tjo my knowledge based on
records of the case, no part of it is false and Qn'othing material has been

concealed there from.

Verified by me at on this the _29 _ day of September, 2022.

Lors

DEPONENT

O

Certified that the Affida -
avitVSPA/GPA
has been read over & explained to the
Deponent/ Exscutant who seenis
pertectly to undersiand the same at the
.time of making thereof.

—*'*—'—Identity"—the*”cepon-em -\ "...:".', T ~ T
who has Signed/thumb '
marked in my presence

\M ATTESTEBIAS IDENTIE ™ Nluamtambasg
. Signature Enanon ‘?AL&
MEENA KUMAR |
NOTARY CHANDIGARH
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ITEMNO.1 COURT NO.4 ‘ SECTION XVIA CT

SUPREME COURT OF INDIA
RECORD OF PROCEEDINGS

ILA. NOS.28, 36, 41, 42, 43, 44, 45, 46 & 47-42 and IA No. 50 in |A No. 33

IN TRANSFER CASE {CIVIL.} NO. 2 OF 2004

THE SECURITIES & EXCHANGE BD. OF INDIA Petitioner(s)
VERSUS ; : S
THE GOLDEN FORESTS {!) LTD. | Respondent(s) -

{For directions, intervention, stay, clarification and/or modification

R i R T

r

of the .eorder .dated 19.8.2004, impleadment, modification of

Court's order dated 17.8.2004, .filing of summary of records and
: I

office report }

[For urgent direction]

WITH I.A. Nos.5, 6, 7;11, 13, 14-15, 16-13, 19—22 and: 23-24 in TC(C)

NO.68/2003

{For directions by the Committee appointed by this Hon'ble Court,’
dinectons,impleadment, exemption from filng O.T.and impleading party

and office réport) |

With

IA No. 4 in WP{() No. 188/2004 (for urgent diréctions and office report)

Date: 05/09/2006. This Matfer was called on for hearing today.

CORAM :

HON'BLE MR. JUSTICE ASHOK BHAN

'HON'BLE MR. JUSTICE MARKANDEY KATJU




_ For Petitione r(s)

Mr. Altaf Ahmed, Sr. Adv.

Mr. I':;hérgava V. Desa:i,Adv.

“Mr. Rahul Gupta, Adv. .

Ms. Varuna Bhandari Gugnani, Adv.

Mr. Rameshwar Prasad Goyal ,Adv

InlA 23

For Respondent({s) |

For Drive-in Touris’g
Resorts Pvt. ttd. -

For intervenor(s)

I c o8 1.7

For the Committee

M. Harpal Singhy, imperson.

Ms. Suruchii Aggarwal ,Adv

" Mr. Prashant Chouhan, Adv. = =~

i
‘

Mr. S.K. Passi, adv.
Ms. Naresh Bakshi,Adv.

Mr. Alok Gupta ,Adv

Mr. Ranjan Mukherjee ,Adv
Mr. N.R. Choudhury, Adv.

Mr. Somnath Mukherjee, Adv.
Ms. Kiran Suri., Adv

Ms. Minakshi Vij ,Adv

Mr. Ugra Shankar Prasad ,Adv
Mr. Abhijit Sengupta ,Adv

Mr. K.C. Dua ,Adv

Mr. Subramonium Prasad ,Adv
Mr. G. Ramakrishna Prasad ,Adv

Mr.Khwairakpam Nobin Singh ,Adv

Mr. M.C. Dhingra ,Adv

" Mrs. V.D. Khanna, Adv. for

M/S I.M. Nanavati Associat,eé; JAdv

Mr. Aditya Sharma, Adv.
Mr. K.S. Rana ,Adv

Ms. Chitra Markandaya ,Adv




M. B. Sridhar, /. v. ’ I
M/S. K.Ramkumar & .\ssociates ,Adv

Mr. Makarand D.Adkar, Adv.
Mr. Vijay Kumar, Adv.
Mr. Vishwajit Singh ,Adv

-

Mr. Bimal Chakraborty, Adv.
Mr. B.X. Pal, Adv.

Ms. Sunila Sharma, Adv.
Mr. S.K. Sabharwal, Adv.

State of Punjab Mr. R.K.Rathore, AAG PB
Mr. Arun K. Sinha, Adv.

State of Uttaranchal - Mr. Avatar Singh Rawat, AAG.. . .. ...~ _ .
Mr |a'r:inder Kumar_Bhatia, Adv.

~_ForM.A.Shah  Mr. D.K Garg, Adv.

|

For Golden Forest Mr. RK Jain, Sr. Adv.
Mr. Ashok Kumar Singh, Adv.
Mr. S.B. Meitei, Adv.
Mr. Deepak Jain, Adv.
Mr. Arjun Singh, Adv..

Mr. Naresh Kumar Adv.
Mr. Surender Sharma, Adv.

Mr. S.N. Pandey, Adv.

For State of W.B. Mr. T.C. Sharma, Ms. Neelam Sharma, Advs.

UPON hearing counsel the Court made the followiné
- ORDER | |
1. On our direction the -counsel appearing for the Securities &
Exchange Board of India [SEBI} has filed the Note dated 4th of Septer‘nber,

2006 containing the factuzl history of the case along with the




directions sought for by «..» Committee.  There is no dispute on

\
the facts stated to us bythe SEBI in the aforesaid Note submitted

by the SEBI, which are as follows:

2. M/s. Golden Forest (India) Limited, Chandigarh {for short "GFIL"],

the respondent herein, was inrorporated on 23rd February,

. 1987 and was granted certificate of comrﬁencement of business on

~ 6th March, 1987. The main objects of_ the; GFIL Were, inter alia,

- development of agricultural land, social forestry farms,'etc, . From

s

the commencem%nt of the busjness, the GFIL had come out with

several schemes for raising funds from the investors. The

GFIL had mobilized approximately Rs. 16 lakhs in 1987 Rs. 3 crores

" by 1990 and by the year 1997 it had mobilized about Rs.311 crores. It

had also acquired about 7750 acres of fand. It had mobilised an

amount ‘of Rs.1037 crores as on 31% becember, 1997 on a

capital base of Rs.10 lakhs only.

3.  On the basis of investors’ 'co_n—'ipTa_iﬁf,_ the Department of

Company Affairs had found the GFiL violating&arioﬂs provisions of The

Companies Act as well as accounting and auditing pro_cedures.

4, On 26th November, 1997 by a press release as also public notice

dated 18th December, 1997, SEBI had called upon the existing "Collective

Investment Schemes” to submit informatiqn to SEBI and fusther




inforime." that the Regulations are under preparation and till that time

no further schemes are to be sj:)onsored.

5. Thereafter SEBI conducted survey on various collective

investment schemes floafed by different persons including the

respondents. On *the basis of the survey répof:ts, SEB! issued order dated

9th January, 1998 to the GFIL under Section 1le read with Section 11 of

The Securities & Exchange Board of India Act [for short "the SEB! Act"}

' restrained it from selling, assigning or alienating any of the assets
" out of the corpus of the scheme. The GFIL however questioned the power

" of the SEBI to issue such directions.

6. Having received further complaints of misappropriation of
funds and transfer of funds by GFIL, SEBI requested the

Government to take action againstthe company-GFIL.

7. Due to non compliance of the aforesaid order dated 9th January, 1995
and to protect the interest of investors, SEE! filed & Writ Petition in
public interest (PIL) being Writ Petition No. 344 of 1998 before the High
Court of judicature at Bombay, seei(ing certain restraint orders against the
GFIL and its promoters/diréctors. SEBI, being the statutory administrative
body to monitor the stock market; filed the aforesaid Writ ?eﬁtion - WP No.

344/98 to protect the interest of various 'investors in GFIL since the GFil. failed

and neglected to get itself registered under the SEBI (Coliective

_ directing it not to mobilise any further funds from the investors and




investment Scheme) Regulations, 1999 and to subject itself to regulating %

mechanism of SEBI under the powers conferred upon it under the SEBI Act.

8. The following directions were sbught in the aforesaid writ

‘ petition before the High Court of Bombay:

"a} that this Hon'ble Court issue a writ of Mandamus or a writ in the nature

of mandamus or any other writ, direction ©r orderunderAvticle 226of

the Constitution of India, directing Respondent No.2 to issue orders

~ against all the Commercial Banks andfor Cooperative banks

where Respondent No.l has an account directing the
~ Commercial Banks andfor the Cooperative Banks to restrain
Respondent No.1 from withdrawin_g any funds from any of
its accounts with the said ;:ommercial banks and/for _Cooperétive
banks and for any of the.ir respéétive branchés whether in India or

ébroad.

o b) that pending the hearing and final disposal of this Petition this

Hon'ble Court may be pleased to a‘ppoint any fit or proper person
as a Special Officer or may appoint any agency as this Hon'ble
Court - may deem fit- to operate the Bank accounts of
Respond;ent No.1 to pay off those investors whose investments

have matured or are Iikely to mature sh‘ortly;




c) - that ﬁending the hearing and final disposal of this Petition the
Special Officer or agency as the case may be directed by an order
of = this'Hon'ble Court to act in accordance with the directions
given from time to time by this Hon'ble Court if this Hon'ble Court

deems fit and proper;

d)  that pending the hearing and final disposal of this Petition,

Respondent No.2 be ordered and directed to issue orders against

ali the Commercial Banks and or Cooperative Banks where

C Respondent No.l has an account directing the Commercial

~ Banks and/or the Coope'rative Banks to restrain
Res;;ondent No.1 from wifhdrawing any funds from anyti:)fits
accounts with the saidlCommerciéI Banks and/or Cooperative
‘banks andfor any of their respective branches-whether in
India or abroad;

e) that pending the hearing and final dis-posal of this Petition,

Rgé‘ﬁaﬁﬁéﬁf No.1 by itself of by its servants and agents be -
O restrained by an order of this Hon'ble Court from receiving ény
" monies from any investor under. ;1' new scheme or existing
schemes, from opefating any of its Bank accounts by withdrawing
any monies from any of its bank accounts or from transferring,
salling, ass_igning or alienating in any way the assets created

out of the corpus of the Schemes of Respondent No.l1 or
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from in any manner dealing with or disposing off any of Iits :
assets whether moveable or immovable tangible or

intangible without the prior written permission of the Petitioner.

f) that pending the hearing and final disposal of this Petition this
Hon'ble Court be pleased to direct Respondent No.1 to rénder its

full and 'complete accounts in respect of the funds

mobilized by Respondent No.1 under all its schemes, payments, if

any, made to its iriv_es,;ors; source of such payment and

details of monies to be immediately repaid to the investors :

uﬁder all its schemes, and to hand over true copies of all - S
books of accounts, bank statemerits and all banking
documents, pépers, vouchers, records, regi'sters and all other
documen;cs coﬁtaining details of the land, d;:cume‘nts supporting
the purchase or-_lease of various land including Iie_n agreements
entered -into with the various unit holders from
inseption _till_date, in_its " custody possession and power to the

Special Officer or Agency asthe case may be.

g) forinterim and ad interim reliefs’ in terﬁs of prayer (b) to (f)

above;

h) for costs of this Petition; and
i} for such further and other reliefs as the nature and

circumstances of the case may require or as this Hon'ble Court

may deem fit and proper:"
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9. The High Court of_ Bombay passed various orders from time

oy

to time protecting the investors' interest by way of injunct-ion, restraint
6rders and also directed the SEBI and Reserve Bank of India [RBI] to
constitute a'Corﬁmittee for taking stock of the situation. The
Committee was cbnstitut(;d and reportj was submitted  which

affirmed various violations and manipulations and non- genuineness

of the schemes of the GFIL. On an order passed by the Bombay High

Court, Credit Rating information Services of India Ltd. [CRISIL] gave a high

risk ratingjzg_the_GEles_GLédg:yﬁ;_,wﬁm.m

-10. GFIL through the constituted attorney f%led an afﬁdayit dated 14th
‘July, 1998 and .informe.d that ithe GFIL and its subsidiaries had
total assets worth Rs.1395.41 crores as on - 31st March, 1998;

" that its investment mobilised and outste_lpding are at Rs.735 crores as
on 7th of March, 1998 and; that they were confident of meeting all
the liabilities and have also formulated a scheme - of premature
repayment.

O ' : 1998, approved the scheme ‘of premature . repayment as proposed
by 'th;-:f GFIL, with interim directions. The said order is extracted in
extenso:

" Heard the learned counsel for the parties.

2. It has been pointed out by the learned Counsel for the

corhpany that the company is at present holding land

]
t
&1
K
*
H
o

11. The HigH Court of Bombay by its order dated 23rd of November,
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worth about Rs.1,350 crores and is in a position to rep.’ the [ 3

amount of all the investors.

3. He, therefore, states that the company and its
Directors shall give an undertakin;g to this Court on or before 30th
Novembef. 1998 to the eﬁect that the company is

prepared to refund the amounts of the shareholders as well as

the investors if they so demand and the demand application is

_received by the company and/or its Directors on or before 31st

January  1999. He further  states ~ that publit

advertisements would be issued in leading newspapers all over

the cour{try on or before 15th December, 1998 for the

said purpose. He further submits that genuineness of the

‘demands/applications  would be  processed by the

company or its Directors on or before 31st March 1999.
Wherever the applications are found to be of genuine

sharehclder or investor, the amount invested by them would be

refunded on or before 31st December 1999 with interest thereon

@ 10% per annum..

4, In view of the aforesaid statements, the company and

its Directors are directed to file necessary undertaking on or
before 30th November 1998. 1t would be open to the
respondent-company to apply to concerned authorities as also to
this Court, after 31st March 1999, for sale of some part of the

land for realizing the amount and paying it over to the
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investors who have demanded -=fund of amount/and’ orlﬁ

deposits.

5, The respondent-company and its subsidiaries as well ds
the Directors are directed not to dispose of any property of the

respondent-company or its s_ubsidiarieé or its Directors till further

orders. _
6. Stand over to 1st April 1999.
7. issuana—:»oﬁeertifiechopypfjhis order is expedited.”

[Emphasis supplied]

12 The GFIL assured the High Court that it was complying

with the scheme of repayment aséapproved by the High Court and prayed

for removal of restraint orders so as to withdraw the fur{ds and

make repayment. The High Court permitted the GFIL to

negotiate sale of assets with a view to generate quuiditv to pay

off the liabilities but not to creaté any interest in the assets in favour of

the proposed purchasers and should not enter into any agreement. The

GFiL initially sought permission of the High Court of Bombay 1o

" sell off 19 properties but could not sell or negotiate and moved the High

Court . Thereupon, the High Court 'Bombay appointed Hon'ble Mr.
Justice M.L. Pendse tretired Chief Justice) as p.rivate receiver vide its
order dated 16th February, 2000 to sell the 19 properti;as as giver.\ in
Annexure to the affidavit filed by GFIL.

137. After the appc_aintment of -Justice Pendse'as private recéiver for
disposing of 19 properties of the GFIL to repay to the investors, a number

of writ petitions came 1o be filed in verious High Courts along




with. ‘applications for .astraint against "'the? sale of properties and
other similar relief so as to frustrate the working of the private
receiver appointed by the High Court of Bo,mba\j;.

14. . The SEBI, ap’prehending that thé various writ petitions
filed in the various High Courts may resulf in passing of conflicting

orders, thus frustrating the payment to the 'mvestbrs, filed a petition in

this Court, seeking transfer of writ Petition No 344/98 from the High ™

Court of Bombav to its own board and stay of the proceedings in other

ngh‘Courtrm-relatlen—to—the_wnr netitions. Th|s Comt \nde its order

dated 12th° September, 2003, while allowing the transfer Petition,
transferred to this Court:

(i) W.P. No. 344/1998;

(i) all proceedings referred to in 'Annexure P-3 to the .

Transfer Petition;
{iii) all windi ng up Petitions (other than listed in Annexure P-3),

- if pendrng in any ngh Court; and directed

(iv) that no other Court except this Court to entertaln any .
winding up proceedings relat';ng to the GFIL; and
v the order to be communicate.;.i_ to ::-:II Courts.
15. The writ petition so transferred (beir;g WP No. 344/98) from the
High Court of Bombay \Airas renur'nbered! as Transferred Case No.

No.2/2004.
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16. 'n the High Court of Punjab and Haryaha at Chandigarh a winding

up petition being Company Petition N0.60/2001 was filed in which Mr.
Justice R.N. Agerwal (reti;ed Chief Justice ' of the High Court of

Delhi, now heading the Committee appointed by this Court) was

appointed as the provisi_onal official liquidator. The said Company

Petition was also transferred to this Court. and nurrbered as T.C. No.

68/2003.  Similarly, other c;ases which were pending in various other

_High Courts were also transferred to this Court.

a7. On 27/th July, 2003 this Court passed-a detatled-order-and-dealt

with IA Nos. 1, 9 and 28 of _2004 and passed cértain interim directions and

put forward a proposal for appointmeﬁt of a Committee. The gist of the
said order is as under:r

The Privaté Receiver appoi;i'nte'd by Bombay High Court

Justice (Retd) M.L. Pendse to sub;nit status report to apprise

| the Hon'ble Courtlon the stage of proceedings. RBI, SEBI and

other investors were granted two weefgs time to make

suggestions on the apppintment Jf Central Committt;t;.
to be nominated by this Coun which should_ be
entrusted‘ with - the responsibilityi of realising the assets,
distributing the receipts am‘onést the claimants after
identifying their claims and im%estigating into siphoning off '

the funds by GFIL.
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All pending applications directed to be listed for hearing

—

on the next date.

IA No0.1/2004 in TC No. 68/2003: The sale of
15  properties fc.:r which tendérs .were issﬁed by
Provisional Liquidatc;r not to be finalized but continue to

recejve the tenders

IA No. 9in TC No. 2/2004: All accounts of GFIL, its

subsidiaries and associate companies as per list in IA No.1 were

f : ' directed notto-be—operated—either._by themselves, their

officers/agents unless permitted by this Court. RBJ to issue

circulars to all banks in the country.

IA No0.28/2004 in TC No. 2/2004 by Drive-in-Tourist
Resorts Pvt. ttd.: The Resort-Applicant undertakes to make
payment of rent @ Rs. 1 lakh per month for the period

o o 1sf August, 2003 tili date to Provisional Liquidator within

two weeks. Thereupon the PSEB to be informed “for“ o

restoring Electricity to the Reéort. And further payment
by the appticanfc to Provisional Liquidator' to continue on
month to month basis by 15th of each month. This
is in interim arrangement. 1A not disposed off.

18. Thereafter the matter came up befqre this Court on 17th August,

2004 and again this . Court passed an “order for appointment of
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a Committee and dismissed the applications of various parties to be

impleaded as parties. Certain restraint orders were passed against the

GFIL, its Directors, Officers, employees, agents and/or power of attorney

holders from creating any third party rights on any of the assets. The gist
of the said order is as under:

All pc*:tlf‘ners in Transfer Petitions to file their copies

23

of writ petitions and copies be given to SEBI & RBI and other

~

parties within a month.

The Company, its Direc-tor-s-, Oﬂ’lcers, Emoloyees, age}\ts and
/ orpower of attorney hoiders are restrained from alienating,
encumbering, cfeating any third party rights or tran;ferring @in any
manner whatsoever any of the a.%sets of the Corhpany and/or their
personol ossets and restramed from mak_ing. any withdrawals from
any of the accounts. - | |

Proposal for-appointment of committee recorded.

All apphcat\ons for intervention/impleadment filed by the

depositors / investors stand dismissed.

The depositorsfinvestors must submit their claims before
the: Committee which will be aopointed b\} toe Court who Wfll consider
their claims. This Court willl then decide how the assets of
the Company should be distributed.

¢ No other Court or Forum or Tnbunal any claim or application for

return of monies or interest as this Court will deal with the

-




same a&ér re'alization of all assets. |If any claims alr-eady filed,lthezb‘
came shall remain stayed. |

e It was further clarified that criminal cases are not covered by this
Order and can proceed._

s IA Nos. 1,5,9,6,30_,7,14,15,32 in 7C :No.2/2004 dismissed as
not pressed.

+ 1A No. 25 in TC No.2/2004 dismissed as withdrawn.

L : e I1ANo0. 11 i_n TC No.2/2004 dismissed as infructuous.

e IA No. 28 in TC No0.2/2004: Time‘ to Aeposit extended by
four weeks. If not deposited within four weeks, the earlier order to

stand vacated. "

' Matters directed to be listed on 19" August, 2004.
|
19.  On 19th of August, 2004, this Court had appointed Hon'ble Mr.

Justice K.T. Thomas, a retired Judge of this Court, with an officer

e —— ~ nominated by RRi and SEBI both as a Committee, with various
o directions which are summarized . as under: : -
{iy The Chairma.n of the Com.miﬂée at |iberfy to appoint CA to
assist.
i (i) Committee toO take 'in custody ~all assets of the
company [GFIL] with the help of Police/DM, if required.
} (i) Committee 10 issue advertisements calling upon all

creditors to submit their claims before the Committee.
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(iv) After realization of the assets and scrutinization of

the claims the Committee to put up a report to this Court [in

6 " months]
{(v) The Provisional Liquidator -gnd the Bofnbay High
Court receiv.ef discﬁarged and dirgcted to
handover all books, assets etc. ;co the Committ-ee.
(vi) Committee may have: to visit and function at
different

places.

(vii)  FDR'STo remainin themme-of-Provisional—l;iquid-ator—ﬁI!

maturity and 'thereafter_\in ~the joint names of
Committee mer?hbers.
{viii) Provisional Liquidator not to alienate or encumber
the
receipts in any manner.

~(ix) *  Committee granted liberty to approach this Court.

20. On the inabiiity expressed by Hon'bleer. Justice K.T. Thomas to

head the Committee, this Court on 10th of September, 2004

appointed Mr. Justice R.N. .Agarwal, who had been appointed as
Provisional Liquidator by the Punjab and Haryana High Court in Company
Petition No. 60/2001 as Chairman of the Committee along with an official
each of the SEB! and RB} as members.

21.  Thereafter the matter has been lcoming up before this Court from

time to time and the Court has been passing certain directions.




22.  The Committee headed by Justice R.N. Agarwa: ho_ inter alia, filed

a stattjs report dated 10th of August, 2006 supplemented by the report
dated 2nd of Sgptember, 2006 seeking certain directions.

23. | We have taken into consideration these status reports. As  per
these reports, the directions are sought by the Committee on the

following points :

A. Reconstitution of the Committee:

B. Immovable properties identification, taking possession and .

removal-of-encroachments: :
C. Directions regarding sale of properties:
D. Seijting aside sale of immovable properties:
E. Various settlements by or on behalf of the respondent-company
F. Directions regarding claims made by investors on their investments:
G. Properties of Golden G-roup:
H. Action again;st Manzoor Ahmad Shah:

24. We would take up these points one by one and ﬁass appropriate

orders on each of them separately.

. A Reconstitution of the Committee:

25. Reconstitution of the Committee for faster results has been sought
with the Chairman and other members who have experience and interest

in the field work and also sale of properties. Also a small police force

| including an officer with the rank of Deputy Superintendent of Police

{DSP]_ is sought to be attached with the Committee. It was stated that the




27 f

officials appointéd by the SEBI and REl .~ members of the Comﬁittee.had
fittle ';o contribute in matters of realization‘ of properties. The
Comrittee has suggested some names for indjuction in the Committee
and also obtained teiephonic consent from one §f them.

26. Justice R.N. Agarwal shall continue ;o be the C_hai_rman of
the Committ;ac.

27. Counsel appearing for the SEBI and Mr. RK. Jain,; learned
senior couhsel appearing for the GFIL have no objection:to such

SEBI being -

~and in their places S/Shri H.L. Randev and B.S. Bedi, former District and
_ members of the Committee.

for the Company, that an officer of the GFIL should also be taken as 2.

reconstitution_of_the_Committee and the officials_of the

relieved. RBI is not a party before us.  Accordingly, we relieve the

officials of SEBI as well RBI from being members of the Committee

Sessions Judges in the -State of Punjab, ‘are appointed as

28. ltis submitted by Shri R.K. Jain, learned senior counsel appearing

member of the Committee which prayer is rejected. However it

would be open to the Committee, if it deems fit, to take assistance
of any 6fficer of the company to identify the companies and their as:;ets.

29, The Committee has not suggested ti’\e ‘names of any officer
from the revenue or the ‘police whom it seeks to associate wit:h itself in

discharging its work effectively. We leave it to the Committee to appoint
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one retired revenue  “ficer as well as a police officer who it thinks to be of

assistance.

30. The Chairman of the Committee shall determine,lthe remuneration
which is to be paid to the other members of the Committee as well as the
officers so appointed.\ The Chairman of the Committee shall alsb be at

liberty to requisition the services of a revenue official and a police officer

from the Chief Secretariés of Punjab / Haryan? whé are c'ii;'ected to release
the officers, so requisitioned, to .assist the Committee to effectively
discharge t;he work entrusted to it.

B. Imm;)vable properties idént_iﬂcation, taking pnssessipn_and

removal of encroachments:

. 3L Directions are sought to be -given to the Deputy

Commissioners and other Civil and Revenue authorities of the States of
Punjab and Uttaranchal to help in ascerfaining the details of the
properties owned by the GFIL and to extend all help and cooperation to

recover the possession of such properties with the help of police, if and

wherever required and to demar“cate- the Iandsbelonglng f_o the
companies in accordance with the revenue entries relgting to .the year
2000 and onwa;ds.

32. The GFIL or any of the other lawyers repre'sénting
various othe_r-claimants have no obje;tion tq:i‘ issuance of the

directions sought for by the Committee under this point.




33. Accordingly, the Deputy Commissioner and other revenue

authorities in the States of Punjab / Haryana and Uttaranchal are directed
to help the Committee in ascertaining the detajls of properties owned by

GF!IL and to extend all help and cooperation to recover the possession of

such properties even with the help of police, if and when required,

and to demarcate the Ilands belonging‘ to the companies in

accordance with the revenue entries relating to the year 1998 and

onwards.

34 Chief Secretaries and the DGPs./IGPs. are directéd. ‘to”

issue suitable diréctions to all the Deputy Commissioners, police officers

and civil sérvants to render §u¢h help.

35. The civil as weil as police authérities are also directed to take

actionlr against the illegal encroachments and cqnstruction adjoining the

Resort at Billa. Revenue authorities of the respective States are also -
directed to help in-removal of such illegal encroachments.

C. Directions regarding sale of properties:

36. Directions for sale are sought in respect of the propertiesﬁ at

Jharmari, lands at Village Kot Billa, Jaswant Garh and other adjoining
villages and a Resort at Na|agar-h, and the mo‘de and procedure for the
sale of the properties of GFIL, possession of whiﬁh has been taken.

37. The Committeé is rput at Iiberty to put to sale the properties at

Village Jharmari, lands at Village Kot Billa, Jaswant Garh and other

adjoining villages and a Resort at Nalagarh and other properties of GFIL,
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posséssion of which has already been taken by the Committee, by auction

after due publicity. The sale shall be subject to the confirmation bly this
Court. After the properties are put to sale, ' the ‘Committee shall
repeort to this Court about the auction sale effected which shall
be subject to the final orders of this'éourt.

D. Setting aside sale of immovable properties:

38. The Committee has sought the following directions : -

'(a) to issue directions for setting aside the illegal sales of

T : properties-of GFl-and-its-subsidiary-and associate companies for

' O the following periods contrary to the orders passed by this Court
from time to time and to bi;ing back thestatus quo ante as of the
date of appointment of the Provisional Liquidator: -

' 1. Period prior :to the appointment of provisional
liquidator in the winding up petition in Punjab High Court /
Delhi High Court and their respective restraint orders.

2. Period between the appointrhent of provisional

liquidator and the-d.at_e- of res-’-craint or(_:le-r -dz;ted.17th Augﬁst,
_ 2QO4 passed by this Court and the qppointment of the present
- Committee; and
3. From 17th August, 2004 till date
i
39. Insofar as thé' period prior to the appointment of provisional

liquidator in the winding up petition in the Puhjal:i and Haryana High Court

and Delhi High Court is concerned, the Bombay High Court in its order




dated 23rd November, 1998 had restrained the company, its subsidiary as

A\,{.\____\\

well as directors not to dispose of the properties of the respondént
colm'pany or its subsidianes or its directors till' further orders. L wouild
be to the Committee to make approp_riate recommendations to
this Court regarding the status of sales made after the restraint

order passed by the Bombay High Court on 23rd November, 1998. Any

3|

application putting a claim for settlement of properties after the restraint

order passed by the Bombay High Court should be made to the

Cemmitte&ﬁhicl:ushatl¢.e .at 7 -l-il_:)-e;rtyr " to | -malke ) -a;-pl-l-ro:.).;)-riate
ré'commendations to this éourt for its consideration.
A40. Insofar as the settlemenj:/sales of immovable properties fo_ir the
- period l-aetween the appointnlflent of provisional liquidator passed by the
High Court of Punjaﬁ and Haryané and the restraint order datéd 17th
‘August, 2004 paséed b\) this Court aré concerned, any sales/sgttlement
made contrary to the orders passed after the appointm;-:'nt of Provisional

Liquidator by the High Court of Punjab.and Haryana on 20th January, 2003

and the restra’.m-:- order passedm on 17th rAu.gu-st,- 20704 by t-hi;s éourt shall be
ignored and the Committee would be at Iiberty to- get hold of those
properties by taking‘vacant possession thereof with the help of civil and
p.olice lautht-)rities and deal with them fn accordance with the
directions already given.

E. Various settlements by or on behalf of the réspondenbcompany:

41. The following directions are sought by the Committee:
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(i) decide the legality and validity of thousands of settlements alleged
to have been entered into with the Responident Company under the
Resolution dated StH December, 2000.

(ii) deal with the surplus land declared by the Punjab governmr_—.‘nt under
the Urban Land Ceiling Act or otherwise; and

{iiij issue apprc;priate orders ar_'nd direaioﬁs régarding propertiesAof the
subsidiary and associate companies including ch;ldeh Projects Ltd..

42. The directions issued in clause (a){i) of poiﬁt D regarding setting

O

'aside—ef—immevabIe—p;eper:ti%_would_ipso_fé'cto_be_applicabI&fn the

directions sought in clause '(i) of Point E.

(i) The Committee shall be at liberty to i’cake appropriate steps
by file revisions, appeals, Fepresentation or avail.of any other alternate
remedy to deal with the surplus land decla:‘:;ed by the Punjab Govt. under
the Urban Land Ceiling Act or otherwise. |

(iii)  Mr. Jain has filed a list of 110 companies which formed

- the group companies of GFiL dividing them into three categories {a) GFIL

and its assets mentione& at serial No-s. 139-0 (Vb) Gc-)lden project
and its associate companies mentioned at Serial Nos. 91-104, which do
not form part of the GFIL an'd {c) Societies -and Trusts mentioned at
Serial Nos. 105-110, which would also be -outside the GFIL. |

43, | Mr. lain, learned senior counsel for the Company, has no objection
to the Committee taking over the properties and assets of the companies

mentiched at -serial nos. 1-90. The Committee would be at
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. liberty to take hold of the properties of the companies mentioned at
Sl Nos. 1-90 as well and deal with them as a part of the properties of
‘GFIL. |

44, Insofar as the properties of the companies mentioned at Sl. Nos.
91-104 belonginé to Golden P.oject_and its assoﬁiates and the properties

of societies and trusts mentioned at Sl. Nos. 105-110 are concerned, Mr.

Jain states that he would seek instructions and file an affidavit if they can
-be taken as the p.roperties of GFIL, within two weeks from today.
‘ F o D-irNéVcticrnrmr; ;';eé-al-;diné c{ai"ms made by inﬁestors on their
@ investments: '
45.  The following directions alje sought
(a) to decide upon the cut off date for entertaining claims
(bi 1o accept claims for consideration of only those claimants
who have original authenticated receipts issued by the
reépondent company;
(c) to categorise the range of _fn\}estment by ;iepositors and tre;t
o the srr;all; medium and big investors in §eparate categ{;ries;
(d) not to permit entertainment of claims based on alleged
dgposit accepted by the Companies agents in ‘the year 2001
till date, even after the closure of the business of the

Company. No claim without clear proof of deposit of

money with the company be directed to be considered:




{(e) to reject the claims of investors of ?Golde'n Projec." Ltd. Since

the investors were and are cISiming to be under the

impression that alt the companies known as Golden Group of .

Companies belong to GFIL and aré owned and managed by
the Sayal family.
46. . By an order d.ated 20th Ja'nuary,: 2005 this Court had
directed the ‘Committee to issue advertisemént ﬁxing' the c':ut off date

which was extended by three months. The committee issued

applications within three months of the said date.

47. Coqnséﬂ appearing for the Committee has stated before
us that the claims have been receivéd even after 20th May, 2005
and the Committee has included all the claims filed before it up to 10th
of Aﬁgust 2006. 'Cut off date is fixed as 10th August, 2006. Hence, all
claims filed before the Committee by the cut off date fixed, i.e.,, 10th

August, 2006 be taken into consideration for disbursement of the

Committee should accept the claims of only those claimants, who have
original authenticated receipts issued by the GFIL. The Committee shall
categorise the range of investment by depositors and treat the small,
medium and big 'inw.astors in lseparate categories. Appropriate orders
regarding disbursement of the amount among the small, medium and Big

investors shall be passed at a later date, after the total amount of sale of

the properties is received. The Committee shall not entertain claims -

S

_assets of the GFWL after verification of the claims. The .

adveFtisemean—z—.")-newspape_ps.on_lath*andenumlODSMMg___




-passed on alleged deposits accepted by ain., agents in the year 2001 till

date after the closure of the business of the GFIL. No claim without clear
proof of deposit of money with the company shall be considered.

G. Properties of Golden Group:
48. Committee has sought powers to investigate and ascertain the

fund flow and acquisition of properties out of the investors' fund in GFIL

and to authorize it to take possession of all-such—properties—as-in—case

of properties of GFIL. A further direction to hand over; the

possession of the Golden Group complex situated in Punjab; is

i

;ought under this point.

49, So far as the propertiés of the Golden Group, which can be
clubbed with GFI, is concerned, we have already ﬁassed
appropriate directions on the applications filed in Court by the GFIL.

H. Action against Manzoor Ahmad Shah:

50. Mr. Manzoor Ahmad Shah .[M.A. Shah], oné of the

investors, is in possession of certain flats at village JaroUt, Tehsil

'Derabassi in District Mohali. He had filed CWP No. 693/04 in this Court, ™

seeking a mandamus not to treat the properties under his occupation as

the properties of the company as his claims have already been settled

with the company. The petition was rejected on 5" Januafy, 2005 and.

the following order was passed:

"As set out in the petition, this Court has appointed an

~ Administrator of the golden Forests {l) Limited. The purpose is to - _
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see there is an equita.'e distribution amongst all the depositors
and creditors. Pr;aferential treatment tojany particular depositors
and creditors cannot be permitted. itis 'hot open for the company
to allot any premises to any particui.xlar party, prayer asked

for therefore stands rejected. Thé l petitioner will hand

over the property to the Adininistrator if the Administrator has

not_already taken charge thereof. The writ petition stands o

1

dismissed.”

51. It is apparent from the reading of the aforé-quoted order of this

. Court that M.A. Shah could not be treated as a preferential depositor or

creditor. The cdmpany was not at liberty to allot premises to any
particular party. M.A. Shah was directed to handover the property to the

Administrator if the Administrator has not already taken charge of the

same. In spite of the said direction, M.A. Shah has not handed over-

the property to the Administrator. IVIr Shah is directed to
handover the vacant possession of fh‘e property to the
Corﬁmitte.e forthwith apd_,_ in case hg fai_l_s Vtrc_>rI'!a_a_nd?y_er__'rcbeﬁs?rr_\g_\fv_itlrrlhi[l a
period of fifteen days from today, the Committee Shall be at
liberty to approach the Deputy Commissioner, Mot';ali, to get the
vacant possession delivered with.the help of poljce force, if need be.

52.  ltis reported to us that M.A. Shah has parted'with possession with

a part of the prdperty to Punjab College of Engiﬁ]aering and Technology

[for short "the College™] for running hostel and a mess in the said flats.




53. The L. !lege is directed to report to the Committee to prove its title

over the property and in case it has taken over possession from M.A.

" Shah, then the College is directed to ~ handover the vacant

possession of the same to the Committee and, in such case,
the College would be at liberty to recover the money from M.A.

Shah. Similarly, any other person who has taken possession of the

property through M.A. Shah, shall also handover the vacant possession of

1

the property to the Committee. The Committee is put at liberty to recover

the vacant possession of such properties with the help of civil / revenue

authorities within one month from today.

54. Applicaﬁons filed by the settlers would now be dealt
wit.h‘ by the Committee in view of the directions contained in this order.
55. 1A Nos. 6/05, 16-18/05, 19/05, 20/05, 21-22/05, 36/05, 41-42/05,
46/05, 47-48/05, 23/06, 49/06 : |
These appiications are dismissed with Iiberty . to approach the
Committee for appropriate orders in accordance with the directions
issued in this order,

56. IA_45 has been filed by Shri Ta}ias Kumar Khan seeking
certain directions., He is directed to approach the Committee anﬂ the
Committee shall pass appropriate orders._ IA stands disposed of.

57.  JA50is dismissed.

58. IA 4 in WP 188/2004

No orders. To be taken up with main}(_:ase. )

59, 1A 44 is dismissed.

327
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50.  Thus, alt the applications for impleadment / intervention /

directions / clarification / modification stand disposed of accordingly.

{ J.5. Rawat ) . ({ Kanwal Singh )
AR-cum-P5S Court Master

//TRUE TYPED COPY//
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IN THE SUPREME COURT OF INDIA :SCT
CIVIL ORIGINAL JURISDICTION |

WRIT PETITION(S)(CIVIL) NO(S).188 OF 2004
M/S. RAIGANJ CONSUMER FORUM PETITIONER(S)

VERSUS

S RESPONDENT (S)

WITH

T.6.(C) No. 1972005, T.C.(C) No. 24/2005, T.C.(C) . No.
Zﬁmmﬁ_TﬂﬁTCTﬂMwa%NMT4E£7H&—ML~3&M&L_IJLﬂH
No. 10/2004, T.C.(C) No. 59/2003, T.C.(C) No. 60/2003,
T.C.(C) No. 68/2003, T.C.(C) No. 69/2003, T.C.(C) No.
70/2003, T.C.(C) No. 71/2003, T.C.(C) No. 72/2003, T.C.
(C) No. 73/2003, T.C.(C) No. 74/2003, T.C.{C) No.
76/2003, T.C.\C) No. 77/2003, T.C.(C) No. 78/2003, T.C.
(c) No. 79/2003, T.C.(C) No. 80/2003, T.C.(C) No.
81/2003, T.C.(C) No. 58/2005, T.C.(C) No. 83/2003, T.C.
(C) No. 84/2003, T.c.(C) No. 85/2003, T.C.(C) No.
86/2002, T.C.{(C) No. 88/2003, T.C.(C) No. 89/2003, T.C.
(C) No. 9@6/2003, T.C.(C) No. 91/2003, T.C.(C) No.
92/2003, T.C.(C) No. 93/2003, T.C.(C) No. 94/2003, T.C.
(C) No. 49/2005, T.C.(C) No. 97/2003, T.C.(C) No.
50/2005, T.C.(C) No. 98/2003, T.C.(C) No. 51/2005, T.C.
{(C) No. 53/2005, T.C.(C) No. 101/2003, T.C.(C) No.
54/2005, T.C.(C) No. 102/2003, T.C.(C) No. 55/2005, T.C.
(c) No. 103/2003, T.C.(C) No. 56/2005, T.C.(C) No.
104/2003, T.C.(C) No. 57/2005, T.C.(C) No. 105/2003, T.C.
(C) No. 187/2003, T.C.(C) No. 109/2003, T.c.{C) No.
116/2003, T.C.(C) No. 111/2003,T.C.(C) No. 112/2003, T.C.
(C) No. 115/2003, T.C.(C) No. 116/2003, T.C.{C) No.
117/2003, T.C.(C) No. 118/2003, T.C.(C) No. 119/2003,
T.C.(C) No. 120/2003,T.C.{C) No. 121/2003, T.C.(C) No.
122/2003,T.C.{(C) No. 123/2003, T.C.(C} No. 125/2003,
T.Cc.(C) No. 126/2003, T.C.(C) No. 128/2803, T.C.(C) No.
Ve 2003, T.C.(C) No. 136/2003, T.C.(C) No.
%%%%zzaos,T.c.(C) No. 132/2003, T.C.(C) No. 133/2003,T.C.
“1C) No. 134/2003, T.C.(C) No. 135/2003, T.C.(C) No.
136/2003, T.C.(C) No. 137/2003, T.C.(C} No. 138/2003,
T.C.{(C) No. 139/2003, T.C.(C) No. 140/2003,T.C.(C) No.
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“141/2003, T.C.(C) No. 142/2003,T.C.(C) No. 143/2003,
T.C.(C) No. 144/2003, T.C.(C) No. 147/2003, T.C.(C) No.
148/2003, T.C.(C) No. 149/2083, T.C.(C) No. 151/2003,
T.C.(C) No. 152/2003,T.C.{C) No. 153/2003, T.C.(C) No.
155/2003, T.C.(C) No. 156/2003, T.C.(C) No. 157/2003,
T.C.(C) No. 158/2003, T.C.(C) No. 159/2003, T.C.(C) No.
160/2003,T.C.(C) No. 161/2003, T.C.(C) No. 162/2003, T.C.
(C) No. 163/2003, T.C.(C) No. 164/2003, T.C.(C) No.
165/2003, T.C.{C) . No. 166/2003, T.C.(C) No.
167/2003,T.C.(C) No. 169/2003, T.C.(C) No. 170/2003,

T.C.(C) No. 17172003, T.C.(C)No; 172/2003; —T-C{C)--NO~——— ..

173/2003, T.c.(C) No. 174/2003, °'T.C.(C) No.
175/2003,T.C.(C) No. 176/2003, T.C.(C) No. 177/2003,T.C.
oo (C) No. 178/2003, T.C.(C) No. 179/20083, T.C.(C) No.
180/2003, T.C.(C) No. 181/2003, T.C.(C) No. 182/2003,
T.C.(C) No. 183/2003, T.C.(C) No. 184/2003,T.C.{C) No:

®, 185/2002, T.C.(C) No. 186/2003, T.C.(C) No. 187/2003,
" T.c.(C) No. 188/2003, T.C.(C) No. 189/2003, T.C.(C) No.
190/2003, T.C.(C) No. 191/2003,T.C.(C) No; 192/2003, T.C.

(c) No. . 193/2003,T.C.(C) No. 194/2003, T.C.(C) No.
195/2083, T.C.(C) No. 197/2003, T.C.(C) No. 198/2003,
T.C.(C) No. 199/2003, T.C.(C) No. 200/2003, T.C.(C) No.
202/2003, T.c.(C) No. 203/2003, T.C.(C) No.
204/2003,T.C.(C) No. 205/2003, T.C.(C) No. 206/2003, T.C.

(C) No. 207/2003, T.C.(C) No. 208/2003, T.C.(C) No.
209/2003, T.C.(C) No. 210/2003, T.C.(C) No. 211/2003,T.C.

(C) No. 212/2003, T.C.(C) No. 213/2603, T.C.(C) No.
214/2003, T.C.(C) No. 216/2003, T.C.(C) No. 217/2003,
T.C.(C) No. 218/2003, T.C.(C) No. 219/2003,T.C.(C) No.
-—-- - -228/2003, - T.C.{C) .No. 221/2003, T.C.(C) No. 222/2003,
T.C.(C) No. 223/2003, T.C.(C) No. 224/2003, T.C.(C) No.

© 225/2003, T.C.(C) No. 228/2003,T.C.(C) No. 229/20083,
T.c.(C) No. 230/2003,T.C.(C) No. 231/2003, T.C.(C) No.
232/2003, T.C.(C) No. 233/2003, T.C.{(C) No. 234/2003,
T.C.(C) No. 235/2003, T.C.(C) No. 236/2003, T.C.(C) No.
237/2003,T.C.(C) No. 238/2003; T.C.(C) No. 239/2003,T.C.

(C) No. 2406/2003, T.C.(C) No. 241/2003,T.C.(C) No.
242/2003, T.C.(C) No. 243/2003, T.C.(C) No. 244/2003,
T.C.(C) No. 245/2003, T.C.(C) No. 247/2003, T.C.(C) No.
248/2003, T.C.(C) No. 249/2003,T.C.{C) No. 251/2003,
T.C.(C) No. 252/2003,T.C.(C) No. 254/2003, T.C.(C) No.
255/2003,T.C.(C) No. 256/20683, T.C.(C) No. 257/2003,T.C.

(C) No. 258/2003, T.C.(C) No. 259/2003, T.C.(C) No.
260/2003, T.C.(C) No. 261/2003, T.C.(C) No. 262/2003,
T.C.(C) No. 95/2003, T.C.(C) No. 124/2003,T.C.(C) No.




L
‘146/2003, T.C.(C) No. 201/2003,T.C.(C) No. 215/2003,
T.C.(C) No. 226/2003, T.C.(C) No. 227/2003, T.C.(C) No.
82/2003, T.C.(C) No. 154/2003, and MA 151/2018 in T.P.
(C) Nos. 1-2/2004 |

ORDER
Heard . learned counsel for the parties at great

length.

This court has passed an order on 9.5.2018

inviting further fresh bids. Pursuant thereto,

advertisement was published in the newspapers namely the

‘gndian Express’, ‘Hindustan Times’ and ‘Dainik Jagran’.

. has beén specified in

Propertieé available for Sale
Part-A; in Part -B ‘Properties/lands under litigation
before Court/Committee’ has been detéiled, in Part-C
‘surplus Land declared by the Staté of Punjab and

Uttrakhand’ was mentioned and  in Part-D -

- Properties/Lands yet to bhe identified (as per Dr.

Nanavati’s Report) was mentioned. All the properties
were for sale. |

| It was submitted by the learned counsel appearing
for the investors and the learned counsel appearing for
the Committee appointed by this COurf and others that
valuation of the properties mentioned 1in the auction

notice has not been done. It was pointed out that some




’Valuation was carried out in the year 1998 by one or the

chartered Accountants. The valuation made in the year
1998 or by Hawk Group cannot be relied upon for making
auction of the property as the value of the property has

gone very high since then.

After hearing Tearned—counsel—for—parties._at

4 o7 Ry

length, we are of the considered opinion that it is

nhqn1utelv necessary to obhtain the current valuation of -

the propefty which may be sold and only ‘thereafter to
proceed further with the sale of property. |

It was pointed out by Sh. P.S. Narsimha, learned
Additional Solicitor 'General_ appearing for the State of
Punjab and Sh. K. Radhakrishnan, learned senior counsel
appearing for the Income Tax Department, that the Income

Tax Department has the proper valuers as well as the

Indlan Instltute of Cost Accountant, "as such for’ the“* e

purpose of.valuation.

In the circumstances, we constitute a team of three
members, namely, Sh. $.S. Rathore, Principal IChief
commissioner of Income Tax, Delhi, 'Sh. Sanjay Kumar
'Mishra, Principal Chief Commissioner ~of Income Tax-4,
Delhi and Sh. Anup Kumar Dubey, commissioner of Income

Tax (0SD), Delhi, to submit a correct valuation of the




Eg;operty. . t4 Eg

For didentifying the particular property, the
Collector shall nominate the Revenue Officer of the rank
of Sub-Divisional Officer or Tehsildar, of the concerned
district and the valuation report shall be submitted to
this Court. Let this exercise be c-ompleted and the plot

numbers etc., shall also be furnished to this CO|;|rt.

_Existing Committee may also submit the details of the -

property to. this Court on affi:davit as well as give a
copy of the same to the team of Valuers appointed today
so as to make the proper valuation of the property and
also for its proper identification.

Concerned District Magistrate shall also assist
the team of the valuers to make the identification of the

property for the purpose of its valuation and also as per

Dr. Nanavati’s reports if possible.  The Committee ~ -

appointed by this Court may also furnish the relevant
data to this Court as well as to the team of the valuers,
s0 appointed.

It was. also pointed out by the learned counsel
appearing for the State of Punjab and Deputy Advocate
General for the State of Uttrakhand that the surplus land

declared by the State of Punjab and State of Uttrakhand
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nas also been included in the aucﬁion notice; the
property declared surplué could not havq been included in
the auction notice for the purpose of sale as property qf
State Government which has already vestéd cannot be sold

for the purpose of satisfaction of: the debt if any

incurred by the Golden Forest Group—{6FG)—and-by—others. .

We are of the prima facie opinion thatﬁtbe land that has

__been debiared'surplus and'has”veéféd’Iﬁffhé”Sfate cannot

be sold and consequently put to auction. There 1is some

litigation about surplus land pending béfore the Court(s)

including the one preferred by the Committee so as to |

seek declaration that property is not surplus property.
Be that as it may, as the property has been declared
surplus, prima facie without adjudicating conclusively
upon said issue, it cannot be sold outrightly at this

stage. We will take a final call upon this aspect at a

later stage.

At present, we are not directing thg valuation of the
land that has been declared surplus by the sState of
Punjab and State of Uttrakhand. At the %irst instance, we
want to obtain valuation report with respect to the
properties mentioned in Part-A available for Sale and

with respect to the property mentioned in Part B
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’“?roperties/lands under 1ifigation ~ before
court/Committee’ and also the property which can be
identified out of Part-D. Let identification of Part-D
property, if possible, as well as its valuation and also

the fact that whether any part of it has been declared

surplus be also reported to this Court- -

In view of the aforesaid, we feel that it would

not__be agpropfiété'"th”bFﬁEééﬂwmaﬁy‘*further with the

auction noiice that was so published. No bid has been
offered pursuant to.the advertisement. Hawk Capital (P)
Ltd. has also not deposited the amount and has also
withdrawn the bank guarantee. Be that as it may, what is
the effect of the same and its consequence will be
considered later. We have refrained to pass any order at

this stage as the money is not in deposit and valuation

has been ordered. The property can be auctioned only

after fixing minimum price.
It was pointed out by Sh; Narehder Hooda, learned

counsel appearing on behalf of the investors that large

amount of money is lying in Heposit with the Committee

which required to be distributed.

Learned counsel appearing on behalf of the

committee pointed out and submitted the following summary




’“‘Gf)f data of claims made by investors of Golden Forest

India Ltd. (GFIL)‘ as on 01.02.2017 and Golden Projects

Ltd.(GPL) as on 01.02.2017, which are as under:-

SUMMARY OF DATA OF GOLDEN .FORESTS (INDIA) LTD.
AS ON 01-02-2017
Bifurcation of Claims according to Deposit Amount

StNo, | Deposit Amountin | N of Claims | Principal Amount Am°“§ltaf;3i’$1“ on
(Rs. In Crores) (Rs. In Crores)
1 |1-1000 650888 | 52.59 6128.01
2 |100152000 0 T 138852 25.69 1133.69
3 | 2001 - 3000 65073 17.95 22980
4 | 3001 - 4000 35426 13.45 72.13
S 14001 - 5000 138937 68.98 770.31
6 | 5001 - 7000 35676 22.03 64.14
7 | 7001 - 10,000 115502 111.14 476.91
8 |10,001 - 20,000 77523 125.35 287.04
3 |20,001 - 30,000 ‘37075 96.67 210.80
10 | 30,001 - 40,000 10395 38.64 71.39
11 {40,001 - 50,000 17321 85.45 189.56
12 | Above 50,000 11723 110.99 194.02
Total 1,334,391 768.93 9827.81

SUMMARY OF DATA OF GOLDEN FNORESTS (INDIA) LTD.
AS ON 01-02-2017
BIFURCATION OF CLAIMS ACCORDING TO DEPOSIT AMOUNT

SrNo, | DePositAmOURLn | No. of Claims | Principal Amount Am"‘ﬁ;ﬁf;le on
(Rs. In Crores) (Rs. In Crores)

1 1-1000 650888 52.59 6128.01 -

2 1001 - 2000 138852 25.69 1133.69

3 |2001- 3000 65073 17.95 229.80

4 3001 - 4000 35426 13.45 72.13

5 4001 - 5000 138937 68.98 770.31

6 |5001- 7000 35676 22.03 64.14

7 7001 - 10,000 115502 111.14 476.91




8 10,001 - 20,000 77523 125.35 287.04
9 20,001 - 30,000 37075 ' 96.67 _ 210.80
10 | 30,001 - 40,000 10395 ' 38.64 71.39
11 | 40,001 - 50,000 17321 85.45 189.56
12 | Above 50,000 11723 110.99 - 194.02
Total 1,334,391 768.93 9827.81

It was also stated by learned counsel appearing on

__m_;pghg}fmpffthe Committee that an amount of Rupees hundred

crores has been attached by the Income—Tax—bepartment—and——

ﬁb : apart from that approximately Rupees seven hundred crores
is available for distribution to the investorsj

As per number of claims received by the Committee,

épproximately niﬁe hundred Erores is the principal

amount; first, we take care of the principal amount to be

distributed amongst the investors. Amount of payment of

_. interest/maturity value as assured shall be considered

| later after property is éold. In the circumstances, we

direct that 70% of the principal amount be distributed

out of the amount of Rupees seven. hundred crores to each

. of the investors; whose claims have béen received by the

Committee. The number of claims have been mentioned in

the aforeéaid chart.

since RBI has requested the Committee to engage
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{Zﬁ/s. Karvey Investors Services Limited and as suggested
by learned counsel appearing for the Committee as well as
others also, we appoint M/s. Karvey Investors Services
Limited; whose services may be adopted by the Committee

for disbursement of the 70% of the principal amount which

was invested by each of the investors. —Let the process
of distribution be completed within a period of three

ths fromnfadai._"

r
'

O Let the report of the valuer be submitted. The
rate prescribed by the Collector fbr the property be also‘
furnished along with report within a period of two months
from today.

There are certain other applications stated to be
pending; they are also required to be looked into and
decided. Let cases be listed for consideration of the

pending applications on 16" August, 2018.

........ J.
[ARUN MISHRA]

J.
[S.ABDUL NAZEER]

NEW DELHI;
30™ JULY 2018.
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No. P-40-G/2019/ .~ November 27, 2019 Z’{ﬂ
ORDER

Rajiv Goyal submitted claim for disbursement of his deposits
with Golden Forests (India) Limited through Dr. Sonia Arora, Advocate

alongwith the claim form. Fivé claims were submitted of the five

different deposits. All three deposits were of Rs10;00;000/—(Rupees -

Ten lakh only) each and two deposits of Rs.7,60,000/- (Rupees seven

““lakh " $ixty thousand only) each. Thus, total deposited amount was Ce

stated to be Rs.45,20,000 (Forty-five lakh twenty thousa:hd only). All
deposits were of a sinigle date i.e. 17.9.2000. The claims being of high
value and to verify :the genuineness of the - deposit receipts, the
Committee met on 5.3.2019 and decided to issue notice to depositor

for 15.3.2019 to submit proof viz:

1. Mode of payment of deposit to Golden Forests (India) Limited.
2 Bank Account from where the deposit was made.

3. PAN Card number
4

Any other supporting document to show that the deposits were
genuine.

5. Reasons for delay in lodging the claim.

Dr. Sonia Arora, Advocate appeare;i and sought time. In the
meanwhile, an- undated letter of Rajiv Goyal alongwith photo copy of
PAN Card was received. The matter was taken up on 18.4.2019 when
Dr. Sonia Arora, Advocate squght further time to file detailed reply
supported by affidavit and matier was adjourned to 8.5.2019. On this

date one Ramesh Chand Aggarwal appeared stating himself to be




representative of Rajiv Goyal and submitted an authony letter and
affidavit of Rajiv Goyal alongwith copy of PAN Card and Aadhar Card
of Rajiv Goyal. The rhatter was to be teken up on 12.6.2019. However,
a letter was received ‘from Ramesh Chand Aggarwal, authorized
representative of claimant eeeking exemption from appearance on

12.6.2019. Thereafter, fresh notice was issued for appearance. Neither

decrded to send_a questronnarre to the clarmant for the purpose “of

Ramesh Chand Aggarwal nor Sonia Arora, Advocate and not even

claimant appeared before the Commiitee. Therefore, the Committee

verifying the genuineness of the deposits. The questionnaire was sent

to clalrnant Rajiv Goyal as well as to her Advocate, Dr. Sonia Arora.

However, none has come forward. Even no reply to the questionnaire

has .been received. Even thereafter notice being issued repeatedly

-none appeared for claimant. When deepite giving last opportunity none '

appeared for claimant, the Committee decided to decide the case on

merits on the basis of documents available on file.

In the undated letter purporting to have been signed by Rajiv

Goyal finds mention that he has deposited the amount in cash by
arranging the same rrom his friends and relatives. Since heavy amount
of Rs. 45,20,000/- (Forty-five lakh twenty thousand only) was deposited
in a single day and that too in cash therefore, it necessitated the
issuance of questionnaire to further probe the genuineness of the
deposits. Questionnaire sent to the claimant was only in the shape of
enquiry regarding the mode of payment, names of lenders, source of

incomeffinance etc. This was only with a view to give an opportunity to
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the claimant fo prove the genuineness o, deposits. Since neither the

. claimant is coming forward nor reply to the questionnaire is being sent,

therefore, an inference has to be raised against the genuineness of the
deposit receibts. There is another ‘aspect that the signatures visible on
the copy of PAN Card do not match with the signatures appearing on

the Power of Attorney executed by claimant in favour of advocate,

undated letter, as well as affidavit. OtherWise- also deposit of such
heavy amount in cash on single day without showing any resources
and submitting the same; to have been arranged from friends and
relatives and not disclos_iing their names when asked for, raises
suspicion about g.enuineness of deposit receipts. Had the deposit

receipts been genuine, there was no hitch for claimant to come fo-..ard

. and cooperate. Therefore, the Committee is of the view that the d‘eposit‘

receipts do not appear to be genuine and accordingly, the claimant is
found not entitled to seek disbursement of the amount. Questionnaires

shall form part of this order.

Justice K.S. Garewal (Retd) P.L. Ahuja . B.M. Bedi
Chairman Member Member
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CHD/COM/NRI Investors/6/2019/ ' August 9, 2019

ORDER Re: deduction of pension/interest

The Committee had decided to physicaliy check all investments above

'Rs.1,00,000/- (Rupees One lac) before they are cleared for disbursement. This process is

underway at Jharmari office. In'SOme ¢ases ithasbeendiscovered-that-investorswho had
made deposits in pension schemes, had declared that some monthly pension/interest was

-

received by them. -

The Committee has decided that where such declaration has been made by the
investor at the time of submitting the claim form of amount received, the actual amount
of-such pension/interest shall be deducted from 70% disbursement, which is due and

necessary instructions shall be sent to Karvy to make this deduction.

In some cases investors had stated that some pensioﬁfinterest had been received
but no specific amount was mentioned. In such cases the Cémmittee is of the view that
23.11.1998, the date of the order of the Bombay High Couﬂ in Writ Petition No. 344 of
1998: Securities & Exchange Board of India v. Golden F¢rests (India) Lid & others,
should be treated as the date till which date intergst Sl‘:lall} be presumed to have been
received by the investor. Therefore, presumptive pension/illterest shall be calculated upto
October 1998, and this amount be deducted from the disbursement. ’fhis shall also apply.

to investors, who had not indicated any pension/interest received by them. '

s |

Lhiade 7 | ol
Justide K6 Savewal (Retd) ﬁ?%"fé‘ BM. Bedi
Chairman . Member ? Membe
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EXURE
| i From : Kurtar Singh Sandhu Lj
L l| ! 1103-A, Maitii Ocean
N 1| | Section-20, Kharghar, 5 3
- '1 i Navi Mumbai-410210
To, '1: 1 L
e eyl | IO i
Fort, Mumbai. 11 ; 821 9228 |
P |
L S
Sub : Regardmg sta 1'5; us of investments made under Golden
1
Forest(I dla Ltd) / (_Jqdma& @+ /}CDC&%
,'| -
— —
- 11, ]
O |

='.

I came to know ﬁhat your company is engaged for disbursement of

- 70% amount mvestedl’by tl:}e Investors as per orders of Honourable
Supreme Court of Indlal

o Tl

Kmdly let me knew the status’ of following four investments made
by me in the Golden F oqest lnéla Ltd.

1. Mrs. Kulwant kaur "Sandhu amount Rs. 3,22,580.00 on
22/08/1999 agamst Ale. No 01/9/LCC14727003/29709,

2. Mrs. Kulwant Iiaur Sandhu amount Rs. 1,07,526.00

on

02/07/1999 against:Alc. No 01/09/L.CC14727203/29711.
3. Mrs. Kulwant Kam Sandhu amount Rs. 2,15,053.00 on-

O 09/09/1999 agamst\Wc No 01/09/LCC14727103/29710.

4. Mrs. Amarjeet Kadr Glll..amount Rs. 50,000.00 on 15/10/1997 on
against A/c. No. 01\/09/LSB269148

Thanking you,

Encl:
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"\':7 rhe office In-charge

g X ]
Karvy Fintech Private Limited é O ‘ AWTE XoRE ’04 5 .

Karvy Selenium Tower B, Piot no.31 and 32 - .
Nanakramguda/ Serilingampally,Hyderabad-500032 _ 5 f

From, K.S. Sandhy

1103-A, Maitri Ocean, Sector-20 - l ”" l‘l
Kharghar, Navi Mumbai-410210
conte.ct no.9322531457 ' 8264284 _.L
Dt 1st December, 2019 T e

—

Sub:-Reg. non-paﬁymént of 70% of amount invested . in violation of directions of
Honourable Supreme Court of India.

Sir .1 have,already--raquested'you to release 70 % of originally invested amount, |~

have alreﬂdétfon&acded&anned—eepies-of—ﬁ‘dhar-eard.—PasspUrt'.‘reTevaﬁt"ﬁ'agTof—“_'~“

Bank pass book, along with scanned copies of receipts showing amount invested,
commencement date and gfit account nos vide mail dated Nov 7th 2019,

GFIL Account details of investment:
Account number (1 19ILCr 4727003/29700
Commencement date 22/08/1999,Rs 3,22.580/-

b
Account number 01!9/Icc14727203/29711', o é -oop)
Commencement Dt.02/07/1999 Rs .1 ,07526/- ?\ ‘

Account number 01/9/cc14727103/2071 0,
Commencement Dt,.09/09/1 999,Rs.2,15,053/-

t am forwarding xerox hard copies of below said documents for necessary action.
List of xerox copies of documents forwarded is as below.
1. Adhar card. copy ' :

2. bank pass book copy

3. pan card copy

4. Ration card copy

5. electricity bill copy

6.deposit receipt copies i

Kindiy issue required amount orders immediately since matter is already delayed for

pretty long time. The investment was made on the name of my wife, Mrs. Kulwant
Kaur Sandhu. :

Regards : - . _

LN 1. 7wy Fintedh Private Cimitpg
MR Modemaem s

\zﬁ- 5.9;@51,‘1 f u% ..

AL pasa,,

R s T i R
- e
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. 3 rgjﬁmail Mailbox of committee_gft | f’} NN BXOP L ﬂ-?
\\_/
Subject: Confirmation 54

From: Y Sri Kanthi <srikanthi.y@kfintech.com> on Thu, 22 Sep 2022 11:59:33
lo: "committee_gfil@rediffmail.com” <committee_gfil@rediffmail.com>

Ce: R Williams <williams.r@kfintech.com=, M Murali Krishna <murati. m@kfintech.com>

Dear Sir

on verification of our recods we observed that only photocopies received.at our-end.

N LS

_ ... Thanks & regards, _ _ _ o . :
Y Srikanthi o ‘ S
Corporate Registry -Deputy Manager

*é‘ KFINTECH t: +91 40 7961 5139
m: +91 9290903290 I

gt_tps:llwww.kﬁntech.com/ e: srikanthi.y@kfintech.com
"Nobody can be successful unless he loves his work,"

From: commitiee_gfil@rediffmail.com <committee_gfil@rediffmail.com>
Sent: 22 September 2022 11:33
To: Y Sri Kanthi <srikanthi.y@kfintech.com>

Cc: R Williams <williams.r@kﬁntech.com>; M Murali Krishna <murali.m@kfintech.com>

Subject: Re: Confirmation

CAUTION: This email originated from outside of the organization. bo not click links or open attachments unless you
recognize the sender and know the content is safe.

Mam
Qt seems the documents are photocopies. Did you received the Original also.

By the order of Committee - GFIL

(Appointed by the Hon'ble Supreme Court of India)
Flat No 1065/1, Sector 39 B Chandigarh - 160036
Tel ;: 0172-2695065

website: www,goldenforestcommittee.com

Disclaimer:This mail is intended for the addressee only. If this email is not addressed to you, you
have no right to read or copy it, as it may contain confidential matter. You are advised to delete it
immediately under information to the sender at commiittee gfil(@rediffinail.com

From: Y Sri Kanthi <grikanthi.y@kfintech.com>

Sent: Wed, 21 Sep 2022 15:59:50 _

To: "committee efilrediffmail.com" <committee ghl@rediffmail com>

Cc: R Williams <williams.r@kfintech.com™, M Murali Krishna <mwrali. m@kfintech.com>
Subject: Confirmation
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