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Misc. Application Nos. 280 & 281 of 2016
There is delay of 96 days in filing both the appeals. By these
Miscellaneous Applications, applicants seek condonation of the said

delay. For the reasons stated in the applications, delay is condoned.

Miscellaneous Applications are disposed of accordingly.

Appeal Nos. 336 & 337 of 2016

1. These appeals are filed to challenge the order passed by the Whole
Time Member (“WTM” for short) of Securities and Exchange Board of
India (“SEBI” for short) on February 04, 2016. By the said order
appellants and other entities are, inter alia, restrained from collecting any
money from the investors or to launch or carry out any new schemes
which have been identified as Collective Investment Schemes and further
directed to refund the amounts collected with returns which are due to its
investors as per the terms of offer within a period of three months from
the date of the order. Since the issue raised in both appeals is common,

both these appeals are heard together.

2. Counsel for the appellants fairly states that the amounts collected
under the schemes in question have been substantially refunded to the
investors and the balance amount refundable as on March 15, 2016 was
only to the extent of I 3.75 crore (approx). Counsel for the appellants

further submit that the appellants are inclined to comply with the



impugned order, however, appellants would require some more time to
refund the balance amount to the investors. Counsel for SEBI fairly
states that the quantum of amount stated to have been refunded and the

quantum of amount yet to be refunded have not been verified by SEBI.

3. In these circumstances, since the appellants are inclined to comply
with the impugned order, without going into the merit of the case we
dispose of the appeals by directing the appellants to make a
representation before SEBI seeking extension of time to refund the
balance amount to the investors within a period of two weeks from today.
If such a representation is made within two weeks from today, then SEBI
shall consider such representation and take administrative decision on the
said representation in accordance with law. In the meantime, appellants
shall not dispose of their assets and furnish a list of their assets to SEBI

within a period of one week from today.

4. Both Appeals are disposed of accordingly with no order as to costs.
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