
IN THE SUPREME COURT OF INDIA  

CIVIL ORIGINAL JURISDICTION  

I.A. NO. ___________OF 2025 

IN 

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

IN THE MATTER OF: 

M/s Raiganj Consumer Forum 

.... Petitioner 

Versus 

Union of India & Others 

…..Respondents 

APPLICATION SEEKING PERMISSION TO PLACE ON RECORD THE 
DOCUMENTS IN SEALED COVER BEFORE THIS HON’BLE COURT  
 
To, 
THE HON'BLE CHIEF JUSTICE OF INDIA  
AND HIS COMPANION JUSTICES OF THE  
HON'BLE SUPREME COURT OF INDIA 
 

THE HUMBLE PETITION OF THE 
PETITIONERS ABOVE NAMED 

 

MOST RESPECTFULLY SHEWETH: 

 

1. That the present application is being filed on behalf of the promoter Sh. 

Hritesh Kumar Sinha through his General Power of Attorney, Aditya 

Sinha, seeking permission of this Hon'ble Court to hand over the Letters 

of Intent (LOIs) from prospective buyers in a sealed envelope before this 

Hon’ble Court and the Ld. Amicus Curiae, who have expressed a bona 



fide interest in acquiring GFIL properties. The detailed facts and 

circumstances necessitating this application are set out hereinbelow. 

 

2. It is respectfully submitted that this Hon’ble Court vide Order dated 

16.07.2024, appointed Mr. Sunil Fernandes, learned Senior Counsel as 

Amicus Curiae to assist this Hon’ble Court in the above captioned matter. 

Thereafter, this Hon’ble Court vide its Order dated 28.08.2024 for the 

purpose of further consideration of the issues relating to auction of the 

unsold properties and valuation of the properties to be put for auction in 

future as well as other incidental issues, directed the Ld. Amicus Curiae 

to submit a report incorporating his suggestions. This Hon’ble Court, 

vide the same Order observed that the best possible prices for the 

properties are required to be fetched and that no stone should be left 

unturned in that behalf, therefore, the Ld. Amicus Curiae was also said 

to indicate in his report whether a PAN India auction would be in the 

best interest of all concerned or that some other avenue could also be 

explored.  

 
3. That in compliance with the directions issued by this Hon’ble Court vide 

Order dated 28.08.2024, the Ld. Amicus Curiae, submitted Report No. 1 

dated 11.09.2024 in the present matter before this Hon’ble Court. The Ld. 

Amicus Curiae, vide his 1st Report dated 11.09.2024, recommended the 

following: 



(i) The Income Tax Department should complete the valuation of all 

GFIL properties at the earliest. 

(ii) The Income Tax Authority should furnish 

a Synopsis/Chart detailing, the total number of GFIL properties, 

Their identification/location and their present valuation/price 

(iii) A copy of the Synopsis/Chart should be provided to the GFIL 

Committee and the Syal Family to obtain their response/views 

before proceeding with the auction. 

(iv) This Hon’ble Court, after considering the views of all concerned 

parties, may conduct a PAN-India Single Sale Auction for all GFIL 

properties, as per the Final Income Tax Report, on an “As is Where 

is Whatever is” basis. 

(v) All prospective auction purchasers must complete due 

diligence before submitting their bids. 

(vi) The GFIL Committee should be directed to provide prompt 

assistance regarding legal due diligence, record inspection, and 

any other relevant information to prospective purchasers. 

(vii) Thereafter, once the auction concludes the Auction-Purchaser and 

other parties should not be permitted to directly approach 

this Hon’ble Court. All subsequent litigation should be pursued 

before competent Courts/Tribunals. An appropriate 

agency should be identified to conduct the Pan-India Auction. 



(viii) A replacement for M/s Karvy Fintech should be appointed to 

ensure the expeditious disbursement of funds to 

investors/claimants. 

(ix) The GFIL Committee should submit a Single Convenient Chart, as 

per Para 11.5 of the Report. 

(x) SEBI or any other competent body should be directed to suggest a 

suitable replacement for M/s Karvy Fintech. 

 

4. That a perusal of the 1st Report dated 11.09.2024, would show that certain 

key details have been recorded incorrectly in the same. The Applicant 

respectfully submits that as per Annexure B at Page No. 26, and Point 7.4 

at Page 15 of the Report, the report misstates the shareholding pattern, 

the legal heirs’ status of Late Sh. A.L. Syal, omits Golden Projects Ltd. as 

the holding company of Golden Forests India Ltd., and incorrectly 

identifies Nikhil Syal as the original owner/promoter. Further, the report 

does not fully reflect that, except for Mr. H.K. Sinha, all other promoters 

have sadly passed away. The correct list of promoters is as follows: 

(i) H.K. Sinha 

(ii) A.L. Syal 

(iii) R.K. Syal 

(iv) Neena Syal 

(v) Pamila Syal 

(vi) Bimla Syal 

 



Therefore, the consolidated shareholding pattern of GFIL and GPL, along 

with the legal heir certificate of Late Sh. A.L. Syal, are being filed along 

with the present Applicant. 

 

A true Copy of the shareholding pattern is hereto annexed and marked 

as Annexure – A.  

A true Copy of the legal heir certificate of Late Sh. A.L. Syal is hereto 

annexed and marked as Annexure – B. 

5. The present application has been necessitated as the Applicant has been 

approached by prospective buyers who have expressed a bona fide 

interest in acquiring GFIL properties and have issued Letters of Intent 

(LOIs) to the Applicant. These buyers are willing to enter into 

negotiations and furnish financial commitments, subject to clarity on the 

updated valuation and identification of the properties. Further, their 

willingness to proceed is contingent upon receiving comprehensive and 

updated information regarding the status, and valuation, to ensure a 

legally sound and transparent transaction. Moreover, the LOIs explicitly 

confirm that the buyers are prepared to deposit the requisite funds upon 

completion of due diligence. Given that the properties are located in 

multiple cities/towns, the prospective buyers would need to coordinate 

with local partners and complete legal due diligence, which may take a 

couple of months. The prospective buyers have also undertaken to obtain 



all necessary approvals and permissions from relevant authorities at their 

own expense. The facilitation of a structured sale process is imperative to 

secure the highest possible price for the investors, which is in conformity 

with the directions of this Hon’ble Court. 

 

6. The Applicant respectfully submits that the Letters of Intent (LOIs) are 

being submitted in a sealed envelope to ensure the confidentiality and 

sanctity of the transaction process. Given the sensitive nature of the 

financial commitments and the commercial interests involved, it is 

imperative that the identity of the prospective buyers, the terms of their 

offers, and the financial details remain protected from premature 

disclosure. This is necessary to prevent any undue influence, speculative 

activity, or external interference. Further, some of the LOIs have been 

submitted by mid-cap listed companies, which are subject to the 

regulatory framework of the Securities and Exchange Board of India 

(SEBI). Any premature disclosure of their participation in the process 

may lead to market speculation, thereby impacting their share prices and 

causing undue volatility. Further, the sealed submission of the LOIs will 

ensure that the prospective buyers' financial commitments are duly 

considered in a structured manner, while maintaining transparency and 

fairness in the ongoing proceedings before this Hon’ble Court. 

Furthermore, allowing the Applicant to propose a viable solution for the 



sale of these properties would provide a viable solution for the investors, 

thereby fulfilling the objective. Therefore, the present application is 

crucial to protect the rights of the investors to prevent financial loss, and 

expedite the resolution of this long-standing matter.  

 

7 At this juncture it is also relevant and pertinent to mention that the 

Applicant has filed an I.A. No. 211853 of 2024 before this Hon’ble Court 

to obtain a comprehensive list of all GFIL properties, including their 

identification, valuation, and status, to ensure that no properties are 

undervalued or mismanaged during the liquidation process. Further that 

without such clarity, the liquidation proceedings may result in significant 

financial loss to the investors. Further, an impleadment application, I.A. 

No. 134873 of 2023, filed by the Applicant, is also currently pending 

adjudication before this Hon’ble Court.  

 
8 In view of the foregoing, the present application is being filed before this 

Hon’ble Court seeking permission to submit the Letters of Intent in a 

sealed envelope to this Hon’ble Court and to Ld. Amicus Curiae. 

The relief sought herein is essential for ensuring that the best possible 

price for GFIL properties is secured, in consonance with the directions of 

this Hon’ble Court.  

 



9 That the present application is made bona fide and in the interest of 

justice. That if the present application is not allowed, irreparable loss 

would be caused to the Applicant. 

PRAYER 

It is therefore most respectfully prayed that this Hon'ble Court may graciously 

be pleased to:- 

 

(a) Grant permission to the Applicant to file the Letters of Intent (LOIs) from 

prospective buyers in a sealed envelope before this Hon’ble Court and 

the Ld. Amicus Curiae for appropriate consideration; 

(b) Direct the correction of inaccuracies in Report No. 1 dated 11.09.2024 as 

set forth in paragraph no. 4 of the present application to ensure that the 

shareholding pattern, legal heirs, and corporate structure of GFIL are 

correctly reflected; 

(c) Pass such further orders and directions as may be deemed fit and proper 

in the interest of justice. 

AND FOR THIS ACT OF KINDNESS, THE APPLICANT AS IN DUTY 

BOUND SHALL EVER PRAY. 

FILED BY  

(ADITYA SONI) 

ADVOCATE FOR THE APPLICANT 


















