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UPON hearing the counsel the Court nmde the follow ng
ORDER
By our order dated 13.07.2015, we had directed the applicant-
Santi dhi Devel opers and M s Gor akhpur Real Estate
Private Limted to deposit an anpbunt equivalent to 25% of 150

crores in the SEBI Sahara Account excluding the amount already
3

deposited by the applicant. Whi | e Sanridhi Devel opers has conplied
with the said order within the tinme allowed by this Court, M s
Gor akhpur Real Estate Devel opers Private Limted has not been able
to do so. When the matter cane up for hearing today, Ms. Kanini
Jai swal, | earned counsel appearing for the said conpany presented
before us bank drafts for a sumof Rs.25 crores and 51 | akhs and a
cheque for a sumof Rs.1 crore drawn in favour of SEBI Sahara

Ref und account along with a certificate fromthe bank concerned

that the account on which the cheque is drawn has sufficient funds

Devel opers



for paynment of the cheque anount. Ms. Kami ni Jai swal subnmits that
the intervening delay in deposit of the anount could be del ayed and
the deposit taken as having been nmade within the tinme stipul ated by
this Court. We see no reason to decline that prayer. We have
accordi ngly handed over the drafts and the cheque nentioned above

to M. Pratap Venugopal, |earned counsel appearing for the SEBI for

being credited to SEBI Sahara Account.

On the last date of hearing, both the intending purchasers had
of fered a sum of Rs.150 crores for the property in question. It
was at that stage that we had directed deposit of further anmount by
both of themonly to test whether their offers are bona fide.

Since both the parties have conplied with the said direction as
menti oned above we asked M. Paras Kuhad, |earned counsel appearing
for Sanridhi Devel opers whether he was willing to raise his offer
beyond Rs. 150 crores. M. Kuhad, upon instructions, submtted that

his clients were not ready to go beyond 150 crores. M. Kuhad

submitted t hat i f M s Gor akhpur Real Estate Devel opers Private
Limted raised the of fer beyond 150 crores, the property could be
directed to be sold to themwith a direction to SEBI to refund the

anount deposited by Sanridhi Devel opers.

Mb. Kami ni Jai swal , | ear ned counsel appeari ng for
M s Gor akhpur Real Estate Devel opers Private Limted has on
instructions further raised the bid anmount by another Rs.2 crores
to take it to 152 crores as against 150 crores offered by Sanridh
Devel opers. In that view, therefore, we see no reason to decline
the hi gher offer made by Gorakhpur Real Estate Devel opers Private
Limted not only because the anount offered is higher but also
because the said conpany has shown its seriousness and bona fides
by depositing a total ampbunt of Rs.37.51 crores by now out of which
Rs. 11 crores which has been deposited in this court which shal
stand transferred to SEBI Sahar a Account . Consequent | vy, t he

arrangenent arrived at between the respondent Saharas and Sanri dh



Devel opers shall stand rescinded with a direction to the SEBI to

refund the anount deposited by Sanridhi Devel opers in connection

with the sale and purchase of property at Gorakhpur latest within a

peri od of one week fromtoday. Needl ess to say that the menorandum

of under st andi ng execut ed bet ween Santi dhi Devel opers and
Sahar a shal | st and annul | ed in view of t he subsequent

devel opment s.

Ms. Kam ni Jai swal , t hen subm tted t hat t he Sahar as

keeping in view the representation made before this Court as al so
the terns settled with the outgoing purchases execute a nenorandum
of understanding with the Gorakhpur Real Estate Devel opers Private
Limted on the sanme terns and conditions as were settled between

Sanri dhi and Sahar as.

M. Kapi | Si bal , | ear ned seni or counsel appeari ng for
Sahara has no objection to that course of action. He submts that
t he requisite menor andum of under st andi ng on t he very

conditions as were settled with the outgoing purchaser shal

executed within a period of one week fromtoday with Ms Gorakhpur

Real Estate Devel opers Private Limted. M. Sibal clarified that
joint owners of the property at CGorakhpur or their duly authorised

power of attorney shall execute the nmenorandum of understandi ng on

their behal f in favour of new  purchaser. That st at enent

r ecor ded.

Regar di ng the bal ance paynent due for the property in question
we have already nentioned in our order dated 13.07.2015 that the
successful bidder shall have to deposit the remainder of the sale
price in three equal nmont hl y install nents falling due
31.08.2015, 30.09.2015 and 31.10.2015. Now t hat the signing of the
menor andum of understanding is going to take some time, the first
instal |l nent earlier scheduled to be due on 31.08. 2015 shall have to
be shifted to another date. We accordingly direct that the first

of the remaining three installnents shall be payable on 10.09. 2015,

t he

above

nmust

t he

sane

be
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the second on 10.10. 2015 and the third and | ast installnent which

woul d al so represent the bal ance of the anount shall fall due on

10. 11. 2015.

We also nake it clear as we have done in our previous order
dated 13.07.2015 that in the event of any default in paynent of any
one of the three bal ance installnents, the anount already deposited
by the purchaser shall stand forfeited and that the purchaser shal
not be entitled to claimany extension of tinme for naking such

payment .

At this stage, Ms. Kami ni Jaiswal submits that since this
Court has nade the deposits preenptory and since the last of the
installnents falls during festival time, this Court woul d consider
granting tine till 30.11.2015 to nake the paynent of the |ast
i nstal | nent. W or der accordi ngly. The payment of | ast
install nent shall now be paid by 30.11.2015 instead of 10.11.2015

as directed earlier.

M. Arvind Datar, |earned senior counsel appearing for SEBI
has filed a statenent in terns of previous order of this Court, a
copy whereof has been furnished to counsel appearing on the other
si de.
I.A No.77-79 of 2015 in Contenpt Petition No.412 of 2012
in Gvil Appeal No.9813 of 2011

I ssue notice to Ms Divine Infra Solutions Pvt. Ltd. Conpany

which is said to be in default.

M. S.S. Ray, counsel appearing on behalf of the said conpany
accepts notice. On his request, two weeks’ tinme is granted for
filing reply to this appl i cation. Rej oi nder af fidavit, if any,
shall be filed within two weeks thereafter. M. Gairi Shankar
Singh, Director and authorised representative of the said conpany

shall rermain present in person on the next date of hearing.



I.A No.53-55 of 2015

In ternms of order in the main matter, these applications
shal | stand di sm ssed.

I.A No.68-76 of 2015

I.As. No.68-76 of 2015 are disposed of in ternms of our order

of even date in the main application

| . A No. 80-82 of 2015

We do not see any reason to entertain the I.A No.80-82 of

2015 which are accordingly dism ssed

I. A No.68-69 of 2013

Reply in this petition has al r eady been filed by

cont emor s. The SEBI is free to file rejoinder to the reply within
two weeks.

Li st again along with any fresh application for appointnent of
receiver, if any, filed by SEBI along with Transferred Case (G vil)
Nos. 83, 84, 85, 86, 87 of 2014 and all other pending applications
in Cont enpt Petition (O Nos. 412 & 413 of 2012 and
Petition (O No. 260 of 2013 in t he week commrenci ng
Sept enber, 2015.

M. Par as Kuhad, | ear ned seni or counsel appeari ng
i nt endi ng pur chaser of property situated in Var shwa
permission to file a fresh application for extension of time for
payment of bal ance anount supported by rel evant docunents.

pernmitted to do so.

Post the application for hearing within three weeks after the

application has been filed.

(Ashok Raj Singh) (Renu Di wan)
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