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Per : Justice J. P. Devadhar (Oral)

Misc. Application No. 35 of 2016
1. By this misc. application appellant seeks condonation of 3 days delay in filing
this appeal. For the reasons stated in the application, delay is condoned. Misc.

Application is disposed of accordingly.

Appeal No. 44 of 2016

1. This appeal is 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
December 1, 2015. By the said order the appellants were inter alia directed to refund
the amounts collected by the appellant no. 1 company from the investors under the
Collective Investment Scheme (for short ‘CIS’) within the time stipulated therein

with returns promised under the schemes floated by the company.

2. Mr. Sanjay Walia, director of the company states that the appellants without
prejudice to their contention that the schemes floated by appellant no. 1 company do
not constitute CIS, in implementation of the impugned order have already refunded
substantial amount out of the amounts collected from the various investors and that
they are ready and willing to pay the balance amount to the investors in a time bound

manner.

3. Inthese circumstances, since the appellants are willing to comply with the order
of SEBI, we dispose of the appeal by directing the appellants to make a
representation to SEBI within four weeks from today setting out in detail the amounts
already refunded to the investors and also the mode and the manner in which the

balance amount would be refunded to the investors.

4, If a representation is made within four weeks from today, SEBI shall dispose
of the same as expeditiously as possible and preferably within a period of eight

weeks from the date of receiving the representation. Ad-interim relief already



3
granted to continue for a period of three months from today subject to the appellants

making a representation to SEBI within four weeks from today.

5. The appellants are also directed to furnish to SEBI, relevant copies of the
balancesheets of the company and details of the total amount collected by the
company from the investors under the schemes which are held to be CIS, within a
period of 45 days from today. The appellants are also directed to disclose to SEBI
the list of assets owned by them within a period of two weeks from today and give an
undertaking to SEBI that they shall not sell the said assets without the prior approval

of SEBI.

6.  Appeal is disposed of in the aforesaid terms with no order as to costs.

Sa/-
Justice J. P. Devadhar
Presiding Officer

Sd/-
Jog Singh
Member
06.10.2017
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