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IN THE SUPREME COURT OF INDIA
CIVIL ORIGINAL JURISDICTION

Transferred Case (Civil) no. 2 of 2004

IN THE MATTER OF:

The Securities and Exchange Board of India ...PETITIONER(S)

VERSUS

The Goiden Forests (I) Ltd. ...RESPONDENT(S)

REJOINDER AFFIDAVIT ON BEHALF OF THE APPLICANT
(I.A. No. 42747/2021) TO THE COUNTER FILED BY THE

COMMITTEE

I, Nikhil Kant Syal, Aged 40 years, S/o Rakesh Kumar Syal,

resident of # 573, Sector 12, Panchkula, Majority shareholder of

the Golden Forests (I) Ltd.to the short affidavit dated
15.09.2021 filed by the Committee (GFIL),presently at
Chandigarh, do hereby state on solemn affirmation as under, do

hereby most solemnly state and affirm as under :-

+==7z~~ A, That I am the applicant/deponent and I am fully aware of
AL e o,
Vi bely the facts and circumstances of the case and am duly
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competent to file the present Rejoinder Affidavit.
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B. That I have read a copy of the Counter Affidavit file‘d by
the Respondent and have understood the contents thereof
and in rejoinder thereto I have to state as under.

C. That each and every contention of the said Counter
Affidavit is denied most emphatically, jointly and severally,
unless specifically admitted to herein below.

D. That the contentions and pleadings contained in the
Rejoinder Affidavit‘are part of the record of the Hon'ble

High Court and nothing new has been added.

PRELIMINARY SUBMISSIONS:-

1. That the applicant is the son of Sh. R.K. Syal and
grandson of Sh. A.L. Syal, who were the founding
members of Golden Forests (India) Ltd. The applicant was
born in the year 1981 while GFIL was incorporated in the
year 1987.

The applicant presumes that the interest of the
applicant and the committee are common namely to

ensure that all bona fide and genuine investors in the

. company receive  their due amount and to ensure

‘‘compliance with orders passed from time to time by this

,;5" Hon’ble Court. The applicant states with due responsibility

.P"/

o 'i,{¢‘/~’that at no stage has the applicant ever created any
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impediment in the working of the committee or sought any
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action against any person acting under orders passed by
this Hon'ble court. All that the applicant seeks, and
presumably the committee also seeks is a final closure of
these proceedings and payment to all investors/creditors
of the company so that the applicant and his family may
be able to move forward in life. The Applicant belongs to
the family that has bought all the properties even the
committee deny that the Applicant had inherited
advantage in terms of Real Estate buying and selling. The
Applicant because of his family background is in touch and
many buyer who have shown interest in these properties
and if given the chance, can sell these properties
expeditiously, and ready and willing to do the same
without any cost.

The applicant therefore seeks opportunity to make
an attempt to produce before this Hon’ble Court bonafide
and genuine buyers who may be interested in purchasing
the propérty of the company and as a result paying off the
liabilities of the company expeditioLlst and to the
satisfaction of this Hon’ble Court. The applicant prays that
‘}he may be allowed to arrange buyers for the following

5:3/

.,._:..’{ "// properties:-

4

£ i. 4 villages situated in Tehsil Manesar, District

Gurgaon, Haryana - 170 Acres.

NG




. v,
NS
e el '//
e w
o [ B /
% .

A | 3 H
ii. 6 villages Kot, Bill, Jaswantgarh in Panchkula
Tehsil and District Panchkula, Haryana - 600
Acres.
iil.  Village Peer Muchalla, Tehsil Zirakpur, District
Mohali - 35 Acres.
iv. Village Sanauli, Tehsil Zirakpur, District Mohali -
40 Acres.

The applicant if allowed would produce genuine
buyers before this Hon’ble court and only after this court is
satisfied about the bona fides of the buyers may they be
allowed to purchase this property. The fact that ever since
the company was placed in liguidation and the committee
began selling properties only about 4 properties have been
sold per year. If the process continues at this pace not
only will the liability continue to swell but the matter
would not conclude for the next more than 20 years. The
applicant therefore prays that he may be granted
opportunity to produce before this Hon’ble court buyers

e

, ‘ TN who may be interested in purchase of the above said
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L w";; the applicant succeeds in his endeavor the amounts so
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collected may bring satisfaction to all investors/creditors.
A
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That vide order dated 25.09.2019, this Hon’ble court
had directed the pérties to frame issues that may have to
be decided. The claimant prays that the following issues
be decided so as to enable a just conclusion of these
proceedings. The proposed issues are as follows:

I. The total number of claimants that remain to
be paid.

II. What will be the fate of investors Who are not

traceable?

III. What will be the fate of investors whose letter

containing cheque has remained undelivered?

IV. The mode and manner of calculating interest

on investment namely the rate to be paid after
the order of liquidation.

V. The final cut-off date for deciding the last
claim.

VI. The fate of the land which is stated to be

surplus under the Punjab Land Reforms Act

and similar act in Uttrakhand.

| T
/ e ! VIL. The revival of the company.

y‘*// VIII. Whether the IT Deptt. could have forcibly
taken Rs. 100 Crores from the account of the
Committee without seeking any permission

from this Hon’ble Court?

NS



4

The question. of the applicant’s status viz a viz the

company raised by the committee is a red herring
intended to thwart the just attempt by the applicant as
detailed in the preceding paragraphs and would be
considered at a later stage but the shareholding of the
company is as detailed below. In the year 1999, following
was the shareholding pattern of GFIL as per ROC
recordout of the total number of shares (total equity)

which were 1,00,000:-

Smt. Neena Syal 18300
Sh. A.L. Syal - 32500
Sh. R.K. Syal 4300
Smt. Pamila Syal 4400
Ms. Madhulika Syal 11900
Nikhil Syal/Applicant 12400
T Ms. Madhurima Syal 11200
gy EES Smt. Bimla Syal 5000
W s ‘ & a ./,;'f/"’:':“'/ . . .
N AN/ It is pertinent to mention that Sh. A.L. Syal
.\\\\ i BLL
\-\\__/% (applicant’s grandfather) gave all his shares to Sh. R.K.

Syal (applicant’s father) by way of a registered will dated
08.03.1989, taking his total humber of shares to 36800.

Thereafter on the death of Sh. R.K. Syal (applicant’s

SNINS)
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father) and Smt. Neena Syal (applicant’s mother), their
total shareholding was inherited by applicant and his sister
Madhurima Syal which stands proved from order dated
27.07.2011 issued by the Permanent Lok Adalat,
Panchkula whereinthe applicant and his sister are the only
two recognized legal heirs. It is appropriate to add here
that Sh. A.L Syal died on 19.01.2010 in judicial custody,
Smt. Neena Syal died on 31.10.2010 in judicial custody
(she was suffering from 4th stage cancer), Sh. R.K Syal
died on 06.04.2011 in judicial custody and now Smt.
Pamila Syal has left for her heavenly abode on
01.12.2021. Thus, 2 generations have perished with the
stigma of the present case and the applicant could only
wish that it should no longer haunt him or his children,
| hence, the present application.
At present, the total shareholding of the applicant is

67500 shares while that of applicant’s sister is 11,200

/;r #hui«"\‘ \\ shares.Applicant’s sister has given an authorization letter
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) \*/»\\m favor of the applicant that he is entitled to take any
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\:ﬁ___,;;’ shares (78 % of shareholding). A true copy of the will

dated 08.03.1989, order dated 27.07.2011 passed by the

Permanent Lok Adalat, Panchkula and authorization letter

N AES




| are appended herewith as Annexure A-10, Annexure A-

11 and Annexure A-12. (@ fog¢/Vo- 37 20 7/

It would be appropriate to add here that applicant
: was about 18 years of age in the year 1999 when the
present dispute started and he was studying abroad at
that time. Within the next few years the whole of his
family was arrested, put behind the bars and his mother
and father breathed their last in the jail.The criminal trials
against the then directors have come to an end by the
death of the directors or by acquittal of certain other
persons who were named as accused. The applicant’s
endeavor is to discharge a moral responsibility towards
the investors who but for the unfortunate orders passed
by SEBI would have received complete satisfaction as
even after passing of more than 25 years their investment

is secured by the immoveable assets.

2. A brief narrative of the facts would be necessary:-

P 2.  The company was flourishing till the time SEBI got a

a = ‘;ﬂ‘\\é"’ N
4 "“ L (@;\ restraint order from the Bombay High Court in the
< - J.t‘? J“'-’;"

u“-;’” \

bl | year 1998. Upto this time there was no default, no

e 2~/ FIR has been lodged or complaint filed with any

court of law but as the company was restrained from

transacting business of repayment the order had a

N
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cascading effect leading to multiple defaults, the
business coming to a standstill, the registration of
FIR's, the filing of complaints,under the Negotiable
Instruments Act, 1881 where the primary reason
was non-payment of money due to freezing of
accounts of the company by the Bombay High Court
and not due to non-availability of funds with the
company. The company was caught in a vicious
cycle of default, complaints and more defaults which
were all beyond the control of the company.A true
copy of the brief synopsis of the dates and events
for the ready reference of this Hon’ble Court is
annexed herewith as Annexure A-13. & fa5¢ po- Y20 ¥4

3. That in the past 17 years, the Committee has only
managed to sell 42 propertiesout of the total propertiesof
over 10,000 acres (approx.). If the Committee continues
to work at this place, investors would not be satisfied for
the next 20 years. The applicant’s endeavor is to search

for bonafide and genuine buyers, who will be allowed to

It is appropriate to mention here that the Committee

AN ® - "‘/
’M\J “was formed by this Hon’ble Court on 19.08.2004 but in
Nk /

N
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the past 17 years committee has failed to meet its
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objectives of settling the claims of the investors. Needless
to state that admittedly the principal amount to be paid
back to the investors in Rs 900 Crores (approx.) and
Committee admittedly has Rs. 700 Crores available for
disbursement.Moreover, many time auctions had to be
cancelled after collecting bids due to the deficiencies of the
Committee because it failed to properly identify or secure
unencumbered properties without third party rights and
also for .the reason that it was not able to accurately value
the properties.

It was for these reasons that this Hon’ble Court had
entrusted the IT Deptt. to identify, value and sell the
properties vide order dated 30.07.2018 (Annexure A-2).
At the moment there are 2 Committees working. The
Committee which was formed in the year 2004 has not
been able to continue selling properties after 30.07.2018

(Annexure A-2) and the IT Officers have been given to sell

ST 23 properties have only managed to sell 6 properties.

AN 3 \
4,ﬂﬂ'
~

NS C&}\Therefore the applicant deserves one chance to sell the
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properties under the aegis of this Hon’ble Court and to

e LS ey . ,
W ATy :‘:’//prowde the entire amount at once.
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‘\E§ v‘%' 225:;‘{%/ It is necessary to point out here that in the very first
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order dated 23.08.2004, this Hon’ble Court had noted that

as far as possible the task of realization of assets and
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finalizing claims should be completed by the Committee

within a period of 6 months from the date of the order. Be

that as it may the fact that the Committee had a huge

task at hand but even after passing of 17 years there is no

end in sight.

4, That so far as allegations against the applicant are
concerned, it is submitted that applicant is neither named
in FIR no. 192/2007 nor has any Challan been submitted
against him till date. The criminal trials against the then
directors have come to an end by the death of the
directors or by acquittal of other persons who were named
as accused.

It is submitted that Pomila Syal, erstwhile Director
of the company was acquitted by ASJ], Roopnagar on
01.07.2013 in FIR No.63 dated 23.12.2000 u/s
406/420/467/468/471/120-B IPC and Section 7(2) of
Punjab Land Reforms Act and Section 13(1)(a)(b)(c)(d) of

Prevention of Corruption Act,1988 registered at PS Station

‘,\{ f\ﬁ Vigilance Bureau, Mohali by setting aside the conviction
,'::{/ 51: 2 o *; order dated 19.09.2011 passed by CIM, Roopnagar after
L NN { LY '\

i:'\,:;;,’.;\ 580;1? //é,;*; holdlng that basic ingredients of offences under abovesaid
" .;rfif»—‘\.j LI P ::; y/

// sections were not made out against the company or its

. VL’"""'" {:‘2,‘;/’///
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\Lw__/// directors. It is pertinent to mention that the other

directors had died in custody during the pendency of the
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trial. It is pertinent to mention here that the present FIR
was registered by the Vigilance Bureau on extraneous
considerations, though there was no jurisdiction with the
vigilance to register the case which was a civil dispute
between the investors and the company. It is pertinent to
mention that Smt. Pamila Syal has left for her heavenly
abode on 02.12.2021. A true copy of the Judgment dated
01.07.2013 in Criminal Appeal NO. 57 of 19.10.2011
passed by Addl. Sessions Judge (FTC) Rupnagar is
annexed herewith as Annexure A-14. ) fige Vo 4% £087—

It is submitted that another FIR No. 62 dated
23.03.2001 u/s 406,420 and 120-B IPC was registered at
PS Manimajra, Chandigarh on similar set of allegations,
wherein also, all the directors were acquitted by IMIC,
Chandigarh vide judgment dated 05.08.2010. It is thus
apparent that a flourishing business was brought to the
ground by the overzealous SEBI which resulted in filing of

these FIRs leading to a domino-effect. A copy of the

7 X\ Judgment dated 05.08.2010 in PC No. 48 of 02.06.2001

satisfy the claims of the investors the committee seeks to

NRSSN
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oppose the proposal. The Committee is not an aggrieved
party rather it should be supportive that if given
opportunity,the applicant is ready and willing to deposit all
the amount andevenif, there is an iota of chance of
settling all the claims at once, applicant should be given
opportunity under the watchful eyes of this Hon'ble Court.
It is in everybody’s interest that there is an end to this
litigation.

6. That this court gave a mandate to the committee but not a
never ending mandate All that the applicant seeks is a
time bound conclusion to the case and opportunity to the
claimant to sell property to the satisfaction of this court,
deposit the money in the escrow account for payment by
the committee to investors etc.

7. That the applicant is not seeking any transfer of power
from the committee to identify investors and pay them but
is only proposing a mechanism whereby there is a one-

—,-:-.::.:-wt?\\_ time settlement as approved by this Hon’ble Court based
e N
A ?/’ﬂ N

pmnon s,
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f‘f"’x\ on the number of investors, principal amount and the final

EEPITRE
- ‘Eé’"ﬁ'}mount to be paid and opportunity to sell the properties,
.;'~.?-"*j.7/c> make available the said sum which can then be kept in

\'\

/"/ an escrow account and the committee can very well keep
identifying and paying the investors out of it. It is the

inordinate delay by committee in realizing assets to get
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the funds for settling claims which is agonizing anllehe
paceat which committee has worked, there seems to be no
end in sight. Applicant only wants opportunity to make an
earnest effort to end this litigation by depositing a sum
which would be sufficient to settle all claims and achieve

closure once for all.

REPLY ON MERITS:- )

That the contents of para no. 1 of the short affidavit need
no reply being formal.

That in reply to the contents of para no. 2 of the short
affidavit, it is submitted that the applicant alongwith his
sister is having shareholding to the tune of78%(approx.).
In the year 1999, following was the shareholding pattern
of GFIL as per ROC record out of the total number of

shares (total equity) which were 1,00,000:-

Smt. Neena Syal 18300
Sh. A.L. Syal 32500
Sh. R.K. Syal 4300
Smt. Pomila Syal 4400
Ms. Madhulika Syal 11900
Nikhil Syal/Applicant 12400
Ms. Madhurima Syal 11200
Smt. Bimla Syal 5000

N\ A\\Lf)
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It is pertinent to mention that Sh. A.L. Syal
(applicant’s grandfather) gave all his shares to Sh. R.K.
Syal (applicant’s father) by way of a registered will dated
08.03.1989, taking his total number of shares to 36800.
Thereafter on the death of Sh. R.K. Syal (applicant’s
father) and Smt. Neena Syal (applicant’s mother), their
total shareholding was inherited by applicant and his sister
Madhurima Syal which stands proved from legal heir
certificate dated 27.07.2011 issued by the Permanent Lok
Adalat Panchkula.

At present, the total shareholding of the applicant is
67500 shares and that of applicant’s sister are 11,200
shares because the sister of the applicant has relinquished
the shares inherited from Sh. R.K. Syal (applicant’s father)
and Smt. Neena Syal (applicant’s mother) in favor of the
applicant. Applicant’s sister has given an authorization

letter in favor of the applicant that he is entitled to take

’}‘\\ any decision concerning her shares as well. Therefore, the

%ppllcant is entitled to take a decision concerning 78700

h, //shares (78 % of shareholding).

That in reply to the contents of para no. 3 of the short
affidavit, it is submitted that the majority of the cases

pertained to cheque bounce because the accounts of the

VRIS
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company had been frozen due to the action taken by SEBI
and subsequent court proceedings and it was thus natural
for the cheques to get bounced. It is however, pertinent to
mention that till the SEBI started the present proceedings
and the restraint orders were not issued against the
company, there was no default on the part of the
company.

It is submitted that Pamila Syal, erstwhile Director
of the company was acquitted by the appellate Court of
AS], Roopnagar on 01.07.2013 in FIR No.63 dated
23.12.2000 u/s 406/420/467/468/471/120-B IPC and
Section 7(2) of Punjab Land Reforms Act and Section
13(1)(a)(b)(c)(d) of Prevention of Corruption Act,1988
registered at PS Station Vigilance Bureau, Mohali by
setting aside the conviction order dated 19.09.2011
passed by CIM, Roopnagar holding that basic ingredients
of offences under abovesaid sections were not made out

against the company or its directors. It is pertinent to

\\ mention that rest of the directors had died in custody

o

1\

45 ?urmg the pendency of the trial.

5;;/ It is submitted that one more FIR No. 62 dated

v % " 23.03.2001 u/s 406,420 and 120-B IPC was registered at

PS Manimajra, Chandigarh on similar set of allegations,

wherein also, all the directors were acquitted by JIMIC,

VD
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Chandigarh vide judgment dated 05.08.2010. It is thus
apparent that a flourishing business was brought to the
ground by the overzealous actions of SEBI which resulted

in filing of these FIRs as a domino-effect.

That the contents of para no. 4 of the short affidavit are
denied being wrong and incorrect. The criminal trials
against the then directors have come to an end by the
death of the directors or by acquittal of certain other
persons who were named as accused.

That the contents of para no.5 of the short affidavit are
denied being wrong and incorrect that there was any
irregularity on the part of the company.It is well apparent
that a flourishing business was brought to the ground by
the overzealous actions of SEBI in passing wrong orders

which resulted in filing of these FIRs as a domino-effect.

\\afﬁdawt, it is submitted that the Hon’ble Bombay High

//

Court only restrained the Company from disposing off the
properties but the company was allowed to carry out
activities in routine course of business.

That the contents of para no.7 of the short affidavit nee‘d

no reply being a matter of record.

NED
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8. That the contents of para no.8 of the short affidavit need
no reply being a matter of record.

9. That the contents of para no.9 of the short affidavit are a
matter of record to the extent that the said orders have
been issued by this Hon’ble Court. It is well apparent that
a flourishing business was brought to the ground by the
overzealous actions of SEBI which resulted in filing of
these FIRs as a domino-effect.

10. That the contents of para no.10 of the short affidavit need
no reply being a matter of record.

11. That the contents of para no.11 of the short affidavit need
no reply being a matter of record. |

12-14. That the contents of para nos.12 to 14 of the short

affidavit are denied being wrong and incorrect.

| It is submitted that in the status report dated Status

report dated 27.07.2005 filed by the Committee before
this Hon'ble Court, it had made many admissions about
; [;,; ' the problems it was facing. It has been admitted by the

\Commlttee in para no. 2 under the Sub-heading CLAIMS

.*)9F DEPOSITORS of the said status report that the

\1/ the directors were in jail, however unscrupulous agents
continued to receive deposits for the period 2001-2004.

There are no receipts of the company with such claims and

VAN




-

1
many agents prepared fictitious deposits and sent bogus
claims without any supporting documents which run into
crores of rupees.

It has also been admitted by the Committee, under
the Sub-heading PROPERTIES of the said status report
that it is unable to identify, recover possession and secure
properties due to various issues and the Properties
situated in Pachkula were sold illegally while properties in
Nalagarh and York health resort have been illegally

occupied by various unauthorized people. Lands in
Jharmari and KotBilla have also been taken over by
unauthorized people, thus, the Committee admits that it is
not in position to look after all these properties.

Inthe Status report dated 12.09.2011 filed by the
Committee before this Hon’ble Court, it is admitted in para
no.2 of the said status report thatvas on 06.09.2011, only
26 properties have been auctioned by the committee

realizing 303 Crores (approx) and it is further admitted in

st e
S s
/«4 TN ys_',‘;\s\ para no.6 of the said status report that total funds lying to
N | PO «1»
\1’ ij! G o 6’"‘”9 }the credit of the Committee are 329 Crores and 91 Crores
.| L]
‘;\ ; N\ B R / %“, // more is to be received by Committee by 22.09.2011.,
NG i~ S
A\ N <4
A f’ffg"" el 2L In the Status report filed by committee in
Nt

compliance of order dated 07.08.2012 passed by this

Hon’ble Court, it is admitted in Para nos. 13 and 14 of the

N




said status report that total actionable claims are 13.5 lacs

g in case of GFIL for which the principal amouht is Rs. 770

Crores and total actionable claims are 1.5 lakh in case of
| Golden Projects Ltd. for which the principal amount is Rs.
131 Crores. It is further recorded by the committee in
Para no.15 of the said status report that total liability
towards the Govt. and its agencies is Rs 8 Crores and in
Para no. 16 of the said status report, it is recorded that
the Committee has collected Rs. 567.5 Crores through
| auction sale.

‘ It is further admitted in Para no.17 of the said status
report that an amount of Rs 137.55 Crores collected from
séle of some property in surplus land quota has been kept
' separately in a suspense account till the final decision on
the surplus land dispute. It is further there in Para no. 21
of the said status report that after excluding Rs. 200

Crores kept in the suspense account and the

o -

e \\ N
RN @@"\ miscellaneous expenses of the Committee, a sum of Rs.
’ ’i 4 o ‘\‘.. ";,.-fi‘,b\\
/ { :: < X
=z \\367 Crores is left for disbursement to the investors.

: c‘\ ‘\m
g ms _,,;«.;/ In the Status report dated 30.09.2015 filed by the

AN fa

\ AP / Committeebefore this Hon'ble Court, it is admitted in Para
= no.2 of the said status report that the total amount lying

to the credit of the Committee is 600 Crores (approx.),

which is stated to be the sum total of amount realized
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through auction sale as well as the amount lying in the
bank accounts of Golden Forests Group. It is further
recorded in Para no.2 of the said status report that after
deducting the amount belonging to the Golden projects
and that received from sale of surplus land, the committee
has a sum of Rs 449.5 Crores available for disbursement
to the investors. Thereafter, in Para nos.10 and 11 of the
said status report, the Committee submits that it needs Rs
50 Crores for its expenses and Rs 5-7 Crores as
disbursement expenses and therefore, it is recorded in
Para no. 11 of the said status report that after deducting
its own expenses, Committee determines the fund
available for disbursement to the investors to be Rs 392.5
Crores, keeping aside the claims of IT Deptt. and EPFO.

In the Status report filed by the Committee in
compliance of the order dated 02.05.2018 passed by this

Hon’ble Court, it is admitted in Para no.3 of the said status

the IT Deptt and now the Committee is left with Rs 700

Crores for disbursement to the investors.

N VD
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In the latest Status report dated 14.11.2021 filed by
the Committee before this Hon’ble Court, it is admitted by
the Committee in Para no.4 of the said status report that it
has collected Rs 548 Crores through auction sale of 42
properties.

It is pertinent to mention that in the status report
dated 07.08.2012, Committee had given a figure of Rs.
567.5 collected through auction whereas in the year 2021,
the figure has reduced to Rs 548 Crores rather than

" increasing. One more shocking thing 'is that in the status
report dated 02.05.2018, Committee has stated that it has
realized Rs 1100 Crores through auction out of which Rs
300 Crores was returned on the directions of this Hon'ble
Court while a sum of Rs 100 Crores was taken away by
the IT Deptt. forcibly leaving the Committee with a sum of
Rs 700 Crores collected through au—ction. Then it is not

understandable how the amount collected through auction

| A= Fw  sale in the latest report has been reduced to Rs 548

i 5. A
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T ” Crores.
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%K >~ Committee leaving a lot to be answered.
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Furthermore, there is no explanation in the latest

report about the sum of Rs 200 Crores which was kept in a

NI D
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suspense account as per status report dated 02.05.2018.
Similarly there is ho explanation or justification in the
latest report about the sum of Rs 50 Crores which
committee had kept aside for its own expenses as per
status report dated 30.09.2015. Moreover, in different
status reports different amount has been stated to be
available for disbursement and other purposes by showing
different expenses or subtAractions but the same expenses
are then not carried down to the later reports, which casts
great doubt about the reliability of the data given in the
reports.

Therefore, there were profound reasons for this
Hon’ble Court to be displeased with the working of the
Committee and then asking it to file correct and specific
reports and moreover, that was also the reason that on
07.05.2019, the task of selling the properties was taken
away from the Committee and then handed over to IT

Deptt. expecting better efficiency and clarity.

It is submitted that committee itself admits in this

mention that till date committee did not bring any report

NI
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with evidence in support of these allegations before this
Hon'ble Court that are being made after a gap of 17 years.

So far as the allegations against the applicant are
concerned, it is submitted that applicant is neither named
in the FIR no. 192/2007 nor has any Challan been
submitted against him till date. The criminal trials against
the then directors have come to an end by the death of
the directors or by acquittal of certain other persons who
were named as accused.

It is submitted that Pamila Syal, erstwhile Director
of the company was acquitted by the appellate Court of
AS], Roopnagar on 01.07.2013 in FIR No.63 dated
23.12.2000 u/s 406/420/467/468/471/120-B IPC and
Section 7(2) of Punjab Land Reforms Act and Section
13(1)(a)(b)(c)(d) of Prevention of Corruption Act,1988
registered at PS Station Vigilance Bureau, Mohali by

setting aside the conviction order dated 19.09.2011

N passed by CIM, Roopnagar holding that basic ingredients

T »'\ of offences under abovesaid sections were not made out

J\\

: '\ 4o ]agamst the company or its directors. It is pertinent to
»'?,: fjﬁf-”%“/mentlon that rest of the directors had died in custody

et Y
-* during the pendency of the trial.

It is submitted that one more FIR No. 62 dated

23.03.2001 u/s 406,420 a»hd 120-B IPC was registered at

SN
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PS Manimajra, Chandigarh on similar set of allegations,
wherein also, all the directors were acquitted by JIMIC,
Chandigarh vide judgment dated 05.08.2010. It is thus
apparent that a flourishing business was brought to the
ground by the overzealous actions of SEBI which resulted
in filing of these FIRs as a domino-effect.

That in reply to the contents of para no.15 of the short
affidavit, it is submitted that facts speak for themselves.
That in the past 17 years committee has failed to meet its
objectives of settling all the claims by investors and it was
for this reason that this Hon'ble Court had thereafter
entrusted IT Deptt., to identify, value and sell the
propertiesvide order dated 30.07.2018 (Annexure A-2).

This Hon’ble Court had also expressed its
displeasure with the working of the committee vide order
dated 25.02.2019 (Ann. A-4).

Unfortunately, even the IT Deptt. has failed to
achieve any substantial results and in the past 3 years
onIy 6 propertieshave been sold out of the 23
ropertle5|dent|f|ed for sale which were approved by this
on’ble Court for the purpose.A bare perusal of Annexure
R-l filed by the Committee alongwith status report dated
14.11.2021 would show that the last property was sold on

23.05.2023 by the committee and the committee
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admittedly had a corpus of 700 Crores for disbursement
since then but neither it has been able to locate all the
investors not it has been able to release 70% of principal
even to the identified investors.

It is pertinent to mention few instances here viz. one
property situated at Lalru, Mohali was bought in auction by
Libra Buildtech for a sum of Rs 110 Crbres and even the
sale deed was got registered but the whole thing had to be
cancelled later on after the whole process took nearly 1.5
years.

Similarly, a property at Panchkula was auctioned
and got valued by the Committee at Rs 5 Crores but the
applicant had approached this Hon’ble Court because the
actual market value was around Rs. 10 Crores and
because of that reason, the said auction was also
cancelled. This could one of the reasons for the Committee
to be aggrieved of the actions of the applicant who had

only been trying to ensure that properties fetch their real

value,

... 16-17.That the contents of para nos. 16 and 17 of the short
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 affidavit are denied being wrong and incorrect. It is
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”i’ éubmitted that from 2012 to 2016 applicant had been
Iy

;fégularly going in compliance of the notices sent by the

committee and had made all the necessary information
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available. It was only last year when the applicant was
outside country that he could not go to the committee at
their asking.

It is submitted that the committee is levelling
baseless personal allegations against the applicant when it
should be happy that there is a proposal to settle the
claims at once. It is not understandable why the
committee wants to prolong the agony of the buyers and
what would be the benefit achieved by the investors if the
committee keeps on working for many more years to
come with no end in sight.

Shockingly, there is no reason or justification for the
committee to be aggrieved from any proposal to satisfy
the claims of the investors. It is submitted that the
Committee is not an aggrieved party rather it should be
supportive that if given opportunity, applicant is ready and
willing to deposit all the amount and there is even an iota
of chance of settling all the claims at once, applicant
should be given opportunity under the watchful eyes of

this Hon’ble Court. It is in everybody’s interest that there

,;;:}g}ave a mandate and committee could not do it even after

o |
.) L;} s

._,.-,;,'};‘j"’_;"f,,passing of 17 years. This was the reason that the task of

identifying and selling the properties was taken from it
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and given to the IT Deptt., since the committee lacked the
expertise to value the properties and find buyers leading
to it working at a snail’s pace. Applicant is only asking for
a time bound direction, committee may very well keep
disbursing the funds from the escrow account after the
applicant makes the full and final payment.

That the contents of para no.18 of the short affidavit are
denied being wrong and incorrect. It is submitted that the
applicant alongwith his sister is having shareholding to the
tune of 78% (approx;). In the year 1999, following was
the shareholding pattern of GFIL as per ROC record out of

the total number of shares (total equity) which were

1,00,000:-
Smt. Neena Syal 18300
Sh. A.L. Syal 32500
Sh. R.K. Syal 4300
Smt. Pamila Syal 4400
Ms. Madhulika Syal 11900
Nikhil Syal/Applicant 12460
Ms. Madhurima Syal 11200
Smt. Bimla Syal - 5000

It is pertinent to mention that Sh. A.L. Syal

(applicant’s grandfather) gave all his shares to Sh. R.K.

N>
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Syal (applicant’s father) by way of a registered ‘will dated
08.03.1989, taking his total number of shares to 36800.
Thereafter on the death of Sh. R.K. Syal (applicant’s
father) and Smt. Neena Syal (applicant’s mother), their
total shareholding was inherited by applicant and his sister
Madhurirha Syal which stands proved from legal heir
certificate dated 27.07.2011 issued by the Permanent Lok
Adalat Panchkula.

At present, the total shareholding of the applicant is
67500 shares and that of applicant’s sister are 11,200
shares because the sister of the applicant has relinquished
the shares inherited from Sh. R.K. Syal (applicant’s father)
and Smt. Neena Syal (applicant’s mother) in favor of the
applicant. Applicant’s sister has given an authorization
letter in favor of the applicant that he is entitled to take
any decision concerning her shares as well. Therefore, the
applicant is entitled to take a decision concerning 78700

shares (78 % of shareholding).

5‘,,&?__«;‘;% 19. That in reply to the contents of para no.19 of the short

,.;"'*" ~ f;"v \\ affidavit, it is submitted that the order dated 30.07.2018

“”“’ \passed by this Hon’ble Court already records this position

?,_

5 iV h|ch the committee is again reiterating at the end of
2021. A bare perusal of Annexure R-1 filed by the

Committee alongwith status report dated 14.11.2021
NS
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‘ would show that the last property was sold on 23.05.2013

by the committee and the committee admittedly had a

corpus of 700 Crores for disbursement since then but

neither it has been able to locate all the investors nor it
has been able to release 70% of principal even to the
identified investors. It was for the very reason that the
task of identifying and selling the properties was handed
over to IT Deptt. since the committee lacked the expertise
to value and hold auction after identifying buyers but
unfortunately even the IT Deptt. has failed to achieve any
substantial results and in the past 3 years only 6
propertieshave been sold out of the 23 properties
identified for sale which were approved by this Hon’ble
Court for the purpose.

Moreover, there are huge contradictions in the
various reports filed by the Committee leaving a lot to be
answered. The submissions made in reply to para nos. 12
to 14 may kindly be read herein as well and are not being
repeated for the sake of brevity.

N 20, N That in reply to the contents of para no.20 of the short
‘K \/;a A

”;. 4

VAR & ° \jﬁé_,,éfﬁdawt it is submitted that it is for the first time that the

vl
Sy )gE abpllcant is seeking permission to sell the properties. So

- j\__/ s ,«far as challenge to the sale notices is concerned, on many

\\-M::"Ar% occasions this Hon’ble Court had set aside the auction by
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committee due to low valuation of the properties.
Applicant has already given few instances above where
this Hon'ble Court had set aside the auction sale by the
committee.

It is submitted there is no reason or justification for
the committee to be aggrieved from any proposal to
satisfy the claims of the investors. It is submitted that the
Committee is not an aggrieved party rather it should be
supportive that if given opportunity, applicant is ready and
willing to deposit all the amount and there is even an iota
of chance of settling all the claims at once, applicant
should be given opportunity under the watchful eyes of
this Hon’ble Court. It is in everybody’s interest that there
is ultimately an end to this whole litigation. This court
gave a mandate and committee could not do it even after
passing of 17 years. This was the reason that the task of
identifying and selling the properties was taken from it

and given to the IT Deptt., since the committee lacked the

a%\\expertlse to value the properties and find buyers leading
.ar"‘ ‘\
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,%70 it working at a snail’s pace. Applicant is only asking for
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applicant makes the full and final payment.
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The committee has also lost sight of the fact that
more than 17 years have passed since its constitution and
even in the present affidavit it is referring to the mandate
given to it by this Hon'ble Court vide orders passed in
2004 - 2008, which could not be denied but that itself
shows the failure of the committee. It is submitted that
the order dated 30.07.2018 passed by this Hon’ble Court
already records this position which the committee is again
reiterating at the end of 2021. A bare perusal of Annexure
R-1 filed by the Committee alongwith status report dated
14.11.2021 would show that the last property was sold on
23.05.2023 by the committee and the committee
admittedly had a corpus of 700 Crores for disbursement
since then but neither it has been able to locate all the
investors not it has been able to release 70% of principall

even to the identified investors. It was for the very reason

%pertlse to value and hold auction after identifying buyers
"Jt unfortunately even the IT Deptt. has failed to achieve
ny substantial results and in the past 3 years only 6
propertieshave been sold out of the 23 properties
identified for sale which were approved by this Hon’ble

Court for the purpose.
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21. That the contents of para no.21 of the short affidav%are
denied being wrong and incorrect. It is pertinent to
mention that till date committee has not brought any
report with evidence in support of these allegations before
this Hon’ble Court that are being made after a gap of 17
years.

22. That the contents of para no.22 of the short affidavit are
denied being wrong and incorrect. The submissions made
above are reiterated and are not being repeated for the

sake of brevity.

23. That the contents of para no.23 of the short affidavit are

denied being wrong and incorrect. It is submitted that

| ' applicant was not named as an accused in the said FIR but
his name was added later on the basis of a disclosure

statement given by a co-accused but since there was no

P LT
il PRGN . . .
e U ., evidence against the applicant, he was not charge sheeted
A RSN

\ M\\\in the said case. It is submitted that agitating for his rights
R
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“%y/ committee is not a criminal offence under any law.
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Moreover, the allegations by the committee are all in the
air because till date no court of law has found the
applicant guilty of committing any illegality. So much so

even the committee did not take any action to get those
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sale deeds cancelled if there was any illegality in the

process.

That the contents of para no.24 of the short affidavit are
denied being wrong and incorrect. It is submitted that the
genuineness and feasibility of the proposal is to be
examined by this Hon’ble Court and it would not be fair for
the committee to observe anything when it itself has failed
to carry out the task over the past 23 years. The applicant
would be working right under the watchful eyes of this
Hon’ble Court and the applicantjust wants a peaceful end
to the whole litigation by seeking opportunity to sell within
a time bound period and to satisfy the full and final claim

as determined by this Hon’ble Court.

That the contents of para no.25 of the short affidavit are

present the mandate to sell the propertles has been taken

’?f "/ away from the committee due to its earlier tardy pace and

lack of expertise and the same has been handed over to
the IT Deptt. It would be not appropriate for the
committee now to seek permission for selling more

properties when it has already been found wanting and

v\)~\!\>




'
1

Amriat f."t]ﬂr,“‘—"’ S

A 2

lacking in performing its task at the desired pace.
Needless to add that only 48 properties have been sold

over a period of 23 years.

As per the last orders in this regard, IT Deptt., which
had got approval from this Hon’ble Court for the sale of 23
identified properties has barely managed to sell
6properties in the past 3 years. It is distressing to submit

that in this manner this can go endlessly.

.'.// r':,/_' ,'-Tf xfy'\\

S P Present application may kindly be allowed and the
Vw;l ft ’f/,fgroposal of the applicant may kindly be accepted as
RWOINE /4

g * prayed for in the main IA.

N [H
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PRAYER
It is, therefore, respectfully prayed that the present
application may kindly be allowed and the proposal of the

applicant may kindly be accepted, in the interests of justice,

B

DEPONENT

equity and fair play.
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VERIFICATION
I, the deponent mentioned above do hereby most solemnly
affirm and verify that what is stated in the above Affidavit is

true to my knowledge and I believe the same to be true.

Verified at Chandigarh on 3rd day of December, 2021.

DEPONENT
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ANNEXURE A-10

WILL

I, A.L.Syal son of Shri Gumani Lal Syal resident of SCO 845,
Mani majra, UT Chandigarh do hereby make and declare my this
will this 8™ day of March 1989 at Chandigarh.

Whereas I have shares in Golden Forest India Ltd. As well
as in Golden Group of Companies registered office at residential
plots _xxxxx_ Manimajra, UT Chandigarh.

And whereas I have 2 kanal residential plots _ xxxxx_
Road adjacent to E.S.I. Building Kapurthala on lease _Xxxxx__ for
99 years, this is my self-acquired property.

It is my wish and desire that that my shares referred to
above shall be owned and inherited by my son Sh. _xxxxx_ Syal
exclusively and residential plot will be shared _XXXXX_ both
sons/name Rakesh Kant Syal and Rajesh Syal in equal _Xxxxx_
after my death. I am making this will in soundness of _XXXXX_.

In witness whereof I have set my hands on this _xxxxx_
of will at Chandigarh this 8" day of March 1989 in the _XXXXX_

of the witnesses.

Sd/-
Executant
Withess No. 1
Sd/-
Withess No. 2

Sd/-
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_xxxxx_ of will is presented before me by S. A.L. Syal
_Xxxxx_ Sh. Gumani Lal Syal, aged 60 years resident of
_XxXxx_ Manimajra, UT Chandigarh today the 8" March, 1989
_xxxxx__hours for registration in the office of this

_Xxxxx_, Chandigarh.

Sd/- Sd/-

Executant Sub-Registrar, Chandigarh
The executant of this will admit the due execution and

contents therein to be true and correct. He is identified by Sh.

N.R. Joshi Advocate, Chandigarh and N.R. Joshi, and _xxxxx__ .

Sd/- Sd/-
Executant Sub-~Registrar, Chandigarh
Witness No. 1

Sd/-
Witness No. 2

Sd/-
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BEFORE SHRI  V.KKAUSHAL,  PRESIDING  JUDGE, LOK
ADALAT/SAMJHAUTA SADAN, PANCHKULA.

~.Case No. 254/CS
Date of inst.:- 07.06,2011.
Date of deci.-27.07.2011,

Nikhil Syai aged about 31 years son of Late Sh. Rakesh Kant Syal son of Sh,
Amrit Lal Syal son of Sh. Gumani Lal Syal, resident of House No, 573, Sector-
12, Panchkuia.

Petitioner.
Versus

Ms. Madhurima daughter of Sh. Rakesh Kant Syal (wife of Sh. Akshay Arora),
resident. of House No. 758, Ward No. 5, Krishna Colony, Ladwa, District
Kurukshetra (Haryana).

Respondent.

Peliiion under section 18 (5) (ii) of the Legal Services Authorities
Act, 1987 .read with regulation 21 (2) of the Haryana Legal
Services Authorities (Transaction of business and other
provisions) regu!atfon 1998 for a declaration that petitioner and
the respondent are the only legal heirs of Sh, Rakesh Kant Syal
son of Sh. Amrit Lal Syal and Smit. Nee}\a Syal wife of Sh.
Rakesh Kant Syal, their parents to inherit and succeed the
properties. movable and immovable left by Sh. Rakesh Kant Syal
son of Sh. Amrit Lal Syal and Smi. Neena Syal wife of Sh
Rakesh Kant Syal. .

Present.-  Shri S.K.Sud, Advacate, for the pelitioner,
Shri Amit Kumagr, Advacate, for the respondent.

»."Nik};il:"S?’al has filed a petition at pre liligation stage, against Smt.

D e e ]
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{wife of Amrit La] Syal) and she hag died oﬁ 01.12.1999, ¢

opy of her death
certificate is Ex,C3, Smt. Neena Syal was the mother of the peifoner and she
ded on 31.10.200. Copy of her death certficate i Ex.C4. The petitoner has
. stated that after the death of his parents. he himsel and his sister S,
Madhurima are thei only legal heirs. This fact is admitted by Smt, Madhurima,
"r,esponden't in her statenent given before this Lok Adalat/Samjhauta Sadan
also in a written st'a'temen't filed on her behalf. In order to corroborate his
testimony, petitioner Nikhil Syal has examined his uncle named Baj?sh Syal.
He is younger brother of Rakésh Kant Syal, who has. 'sin.ce died. He has
stated that after the death of his brother Rakesh Kan} Syal and his Bhabhi Smt.
Neena Syal,‘ there is no éther- legal heir except the’ pefitioner and the
réspondent
3. On the basis of the statements_ given by the parties, as per )
admissions made in the writien statement and the corroborative evidence of /
Shri Rajesh Syal, _.it is d_c_a‘c'l_ared tha@lafter ’the.deajlth of Shri Rakesh Kant Syal /
and hlS WEfé' Smt .N‘eéh_é Syal, there are only two legal-he‘irs. who are Nikhil
‘ syal,penuoner and Smt. Médifﬂriﬁwa, respondent. The petition filed by the
' “"‘};V:_e:ftft_ijo'_rslte“rx:a__t:‘;()re liﬁgéfién é;ag_ig

docordingly, allowed. File be consigned to the
, B .

LCWN |
}C.Ekaushal) ' :

Presiding Judge,
Lok Adalat/Samjhauta
Sadan, PanchKula.

Tr Loty

~record room. * -
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BRERGE Tal A

Aksh yArora,

Rio 500 5 55 ST BEAUMON.
Do hereby declare the following: o

1. That'me and my brothet Mr. Nikhil Kant Syal, S/o Late Mr. Rakést; Kant Syal
&»Late Mrs. Neena Syal arethe. anly legal heirs of our parent‘ %

Resorts and several ofhier: compames, trusts and soc:etxes. T .
4, That as per our mutual understanding (between me and my- brother)"all the%,,z .
shareholdings of my parents in any company/trust/society et.al belongs to my /

brother. Myself andlor my helrs have no claim over the same,

Anies/irl

m»‘«.»;bt%i\m%zw‘
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DATE

EVENT

1987

Golden Forests (India) Ltd. was incorporated on 23.02.1987

1994

By 7th financial year, the turnover of the company was Rs 154 Crs

1997

By 10th financial year, the turnover of the company was Rs 1000 Crs

1998

On 09.01.1998, SEBI prohibits GFIL from all activities viz.
promoting/launching  schemes, alienating earlier  acquired
properties/assets etc.

23.11.1998

SEBI filed Winding-Up petition no. 34 of 1998 before Bombay High
Court against GFIL.

Order passed by Bombay High Court mentions that admittedly
company has assets worth Rs 1350 Crs

Proposal made by company to repay all the investors with 10% rate of
interest on principal was accepted and company undertook to settle all
claims by 31.03.1999

Restraint order passed against the company, its directors and
subsidiaries, however company was allowed to carry on with the
regular course of business.

Subsequently claim petitions filed across the country against GFIL.

2000

Directors of the company arrested on 24.12.2000 by the Vigilance
Bureau, Punjab in FIR No.63 dated 23.12.2000 /s
406/420/467/468/471/120-B TPC and Section 7(2) of Punjab Land
Reforms Act and Section 13(1)(a)(b)(c)(d) of Prevention of
Corruption Act, 1988 registered at PS Station Vigilance Bureau,
Mobhali.

Restraint order passed by Bombay High Court with further restrictions
on alienation of properties against the company, its directors and
subsidiaries.

Justice (retd) M L Pendse appointed as private receiver for sale of 19
properties vide order dated 31.01.2000.

2001

Company petition no. 60 of 2001 filed before Punjab and Haryana
High Court against GFIL.

On 17.08.2001, the Hon’ble Punjab and Haryana High Court
resirained the company from alienating any property.

GFIL also filed CP no. 237 of 2001 seeking permission to enter into
agreement with the investors.

On 20.12.2001, company was directed to give wide publicity to the
proposal for proposed arrangement and to seek objections by
interested persons. 4

2002

On 02.05.2002, petition for winding up was accepted and directed to
be published.

On publication of admission notice, objections were filed by various
investor groups.

On 01.08.2002, company withdrew the CP No. 237 of 2001 because
none of the buyers had shown interest due to the parallel restraint
order passed by the Bombay High Court and the physical disability of
all the directors who have been arrested.

2003

Order dated 18.06.2003 passed by Hon’ble Punjab and Haryana High
Court appointing provisional liquidator with powers to manage,
control and sell the properties of the company.

All the property of the company deemed to be in custody of the
liquidator.

Investigation by independent auditors into the affairs of the company.
It is admitted in the order that company has assets worth Rs 1071.55
Crs in addition to 33880 Crs of moveable assets and bank balance as
on 31.12,1997
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It is admitted that the total liability of the company as on 31.12.1997 is(
761 Crs.

It is admitted that Justice (retd) M L Pendse appointed as private
receiver has not been able to sell any property.

2002-2003

SEBI approaches this Hon’ble Court for transfer of all cases pending
across the Country to this Hon’ble Court.

Transfer Case (Civil) no. 2 of 2004 registered vide order dated
12.09.2003

2004

On 27.07.2004, after taking cognizance of reports by Justice(retd)
R.NN. Aggarwal and Justice (retd) M L Pendse, proposal to appoint a
central committee is moved.

On 17.08.2004 restraint order is passed by this Hon’ble Court against
GFIL and all other courts/forums/tribunals/authorities not to deal with
the properties of GFIL.

On 19.08.2004, Committee appointed to take over assets and settle
claims. Justice (retd.) K T Thomas appointed Chairman.

On 10.09.2004, Justice (retd.) R N Aggarwal appointed as Chairman.

27.07.2005

Status report dated 27.07.2005 filed by the Committee before this
Hon’ble Court

Under the Sub-heading CLAIMS OF DEPOSITORS

Para 2 - Upto 19.02.2005, 7,86,542 claims received and by the
extended time upto 20.05.2005, 87,609 more claims received

Para 2 - Admitted by the committee that the company stopped
business in December 2000 and all the directors were in jail, however
unscrupulous agents continued to receive deposits for the period 2001-
2004, There are no receipts of the company with such claims.

Para 2 - Agents prepared fictitious deposits and sent bogus claims
without any supporting documents which run into crores of rupees.
Para 2 - Pertaining to 3,59,143 receipts analyzed by the committee,
sum of Rs. 233 Crs stands invested.

Under the Sub-heading PROPERTIES

Committee has admitted that it is unable to identify, recover
possession and secure properties due to various issues.

Properties situated in Pachkula were sold illegally while propertles in
Nalagarh and York health resort have been illegally occupied by
various unauthorized people. Lands in Jharmari and Kot Billa taken
over by unauthorized people.

Committee admits that it is not in position to look after all these
properties.

Under the Sub-heading FUNCTIONING

Committee suggests that it would need atleast a year to receive and
process all the clams.

Order dated
05.09.2006
(Annexure A-

D

Status report filed by committee sought various directions from this
Hon’ble Court for identifying and disposing assets of GFIL.

Hon’ble SC issued elaborate directions for running the committee
Committee was reconstituted by removing RBI and SBI members and
nominating Sh. B.S. Bedi and Sh. H.L Randev (retired District Judges)
Cut-off date for claims fixed as 10.08.2006

No claim shall be entertained where deposit has been taken by the
agent after 31.12.2000

Surplus land issue is kept open

2010 - 2011

Sh.A.L Syal died on 19.01.2010 in judicial custody

Smt. Neena Syal died on 31.10.2010 in judicial custody (she was
suffering from 4th stage cancer)

Sh. R.X Syal died on 06.04.2011 in judicial custody

05.08.2010

All the directors of GFIL were acquitted by JMIC, Chandigarh vide
judgment dated 05.08.2010 in FIR No. 62 dated 23.03.2001 w/s
406,420 and 120-B IPC was registered at PS Manimajra, Chandigarh
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by some of the investors because the prosecution failed to lead any
evidence despite numerous opportunities.

12.09.2011

Status report dated 12.09.2011 filed by the Committee

Para 2 - Admittedly as on 06.09.2011, only 26 properties auctioned
by committee realizing 303 Crs (approx)

Para 6 - Total funds lying to the credit of the Committee are 329 Crs
and 91 Crs more is to be received by Committee by 22.09.2011

07.08.2012

Status report filed by committee in compliance of order dated
07.08.2012 passed by this Hon’ble Court

Para 4 - Committee received around 18 Lakh claims in total from
investors of GFIL and 1 lakh claims from investors of Golden Projects
Ltd.

Para 6 - Committee admits that no claim was received by the
Committee qua the other 108 companies/trusts etc. of the Golden
Forests group.

Para 7 - Around 8000 claims received after the cut-off date,
Committee suggests that these may also be included.

Para 10 & 11 - 20000 Claims were repetitive so rejected, 1.5 lakh
claims not supported by any document also rejected.

Para 12 - It is conceded that committee could not scrutinize each and
every claim and it scrutinized claims starting from Rs 10 Lacs
onwards. Committee assumed truthfulness of claims which are for
small amounts like Rs. 5,000 etc.

Para 13 & 14 - In the abovesaid manner, total actionable claims are
13.5 lacs in case of GFIL for which the principal amount is Rs. 770
Crs and total actionable claims are 1.5 lakh in case of Golden Projects
Ltd. for which the principal amount is Rs. 131 Crs.

Para 15 - Total liability towards Govt. and its agencies is Rs 8 Crs.
Para 16 — Committee has collected Rs. 567.5 Crs through auction
sale

Para 17- Amount of Rs 137.55 Crs collected from sale of some
property in surplus land account kept separately in suspense account
till the final decision on the surplus land dispute.

Para 21 — After excluding Rs. 200 Crs kept in suspense account for
miscellaneous expenses, Committee has Rs. 367 Crs left for
disbursement to investors.

Para 22 - Around 11 lakhs of the total investors i.e. 14.5 lakh are
small investors whose principal is upto Rs. 5000 and total liability qua
them is Rs. 220 Crs .

Para 23- Committee suggests to settle claims on 11 lakh small
investors at once by a one- time settlement method of paying one time
interest @ 25% which comes out to be Rs. 55 Crs.

01.07.2013

‘Pomila Syal, only living Director of the company was acquitted by the

appellate Court of ASJ, Roopnagar on 01.07.2013 in FIR No.63 dated
23.12.2000 u/s 406/420/467/468/471/120-B IPC and Section 7(2) of
Punjab Land Reforms Act and Section 13(1)(a)(b)(c)(d) of Prevention
of Corruption Act,1988 registered at PS Station Vigilance Bureau,
Mohali by setting aside the conviction order dated 19.09.2011 passed
by CIM, Roopnagar holding that"basic ingredients of offences under
abovesaid sections were not made out against the company or its
directors.

30.09.2015

Status report dated 30.09,2015 filed by the Committee.

Para 2 — Total amount lying to the credit of the Committee is 600 Crs
(approx.) , this is the sum total of amount realized through auction sale
as well as the amount lying in the bank accounts of Golden Forests
Group.

Para 7 — After deducting the amount belonging to Golden projects and
surplus land sale, committee determines the sum available for
disbursement to be Rs 449.5 Crs.

Para 10 & 11 — Committee submits that it needs Rs 50 Crs for its
expenses and Rs 5-7 Crs as disbursement expenses




Para 11 — After deducting its own expenses, Committee determines the
fund available for disbursement to be Rs 392. 5 Crs, keeping aside the
claims of 1T Deptt. and EPFO.

i

02.05.2018

Status report filed by the Committee in compliance of the order dated
02.05.2018 passed by this Hon’ble Court.

Para 3 — Committee admits that it has realized Rs 1100 Crs
through auction sale out of which Rs 300 Crs has been refunded
under the direction of this Hon’ble Court while Rs 100 Crs has
been forcibly withdrawn by the IT Deptt and now the Committee
is left with Rs 700 Crs.

Order dated

Committee filed status report

30.07.2018 Claimants against GFIL 13,34,391 amount totaling 768.93 Crs

g)&nnexure A- Claimants against Golden Projects 1,39,437 amount totaling 130.58
Crs
Total Claimants 14,73,828, Total Principal Amount 899.51 Crs
Committee admits 700 Crs available for disbursement and 100 Crs
attached by IT Deptt.
SC directed payment of 70% of the Principal to all the investors out of
the available amount.

Order dated Table for Golden Projects Ltd. Corrected

05.09.2018 IT Deptt. directed to carry out valuation of properties and hold auction

:(;?nnexure A- Surplus land issue is kept open

Order dated Hon’ble SC expressed displeasure with the committee for filing vague

25.02.2019 reports.

(Annexure A-

4)

Order dated Committee admits it has difficulty in collecting data for disbursement

06.03.2019

(Annexure A-

5)

Order dated As on date, only Rs. 1,71,45,536/- distributed to 1458 investors,

07.05.2019 efforts on to identify bank details of another 970.

(Annexure A- Hon’ble SC directed IT Deptt. to complete valuation of 23 identified

6) properties by 30.06.2019 and hold auctions

Order dated Earnest money/bid received for only 5 out of 23 properties identified

14.01.2020 by IT Deptt.

(Annexure A-

8)

14.11.2021 Status report dated 14.11.2021 filed by the Committee before this

Hon’ble Court

Para 4 — Committee admits that it has collected Rs 548 through
auction sale of 42 properties

Para 4 — IT Deptt. has collected Rs 13 Crs by selling 6 properties out
of 23 properties directed by this Hon’ble Court to be sold on
07.05.2019.

Para 7 & 8 +~ Committee admits it failed to protect the interests of
investors by not being able to identify/secure possession of any
property in Dehradun,

Para 9 — Orders are being passed by Dehradun revenue courts in
violation of this Hon’ble Court’s order.

Para 10 — Committee has paid 70% to 9,55,000 investors, payment to
2,25,000 investors is in process and details of 2,40,000 are
incorrect/efforts are on to locate them.

Para 10 - Rs 458.94 Crs paid to investors till July 2021 and Rs 292 Crs
lying with the committee

Para 10 — Committee submits that it has received more claims from
investors after the cut-off date, however the number of such investors
and claim amount has not been disclosed by the committee.

Para 11 — Committee expressed its inability to protect the land in




& ' Telangana from being put to fake auction due to non-co-operation of

local authorities.

e Para 13 — Committee admits that Surplus land cases in Punjab not
decided till date despite huge delay

e Para 14 - Committee admits that Surplus land cases in Uttrakhand
also not decided till date despite huge delay

e DPara 15 — Committee admits that Govt. of Uttrakhand has taken over
the land of GFIL despite pendency of cases before lower courts.

e Para 16 — Committee is not contesting the recovery of Rs 100 Crs by
the IT Depit.
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