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UPON hearing the counsel the Court made the following
ORDER

1. We heard Mr.Shyam Divan, the learned Amicus, and all other
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learned counsel appearing in this litigation.
2. We would 1like to know the current status insofar as the
criminal case pending in Court No.20, Designated Judge, MPID Court

for Greater Bombay City Civil and Sessions Court, Mumbai is

concerned.
3. We are informed that charge-sheets have been filed.
4, We are further informed that some of the accused are still

absconding. If charge-sheets have been filed, then it is expected
of the court concerned to now proceed further with the framing of
charge.

5. Registry is directed to call for a fresh report from the court
concerned as regards the current status.

6. Mr. N.Venkataraman, the 1learned ASG has appeared today on
behalf of the Enforcement Directorate as directed. The Enforcement
Directorate has filed its report of the investigation.

7. Registry shall furnish one copy of the entire report filed by
the Enforcement Directorate to Mr. Divan, the learned Amicus at the
ear liest.

8. Mr. S. Niranjan Reddy, the 1learned senior counsel appearing
for the SEBI submitted that report at his end has also been filed
with the Registry of the Court and copy of which has been furnished
to the learned Amicus.

9. We also heard Mr. Nakul Dewan, the 1learned senior counsel
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appearing for two applicants namely “(1) Aanya Properties (2)
Limited And (2) Access Investments India”. These two applicants
have preferred I.A. Nos. 102331/2026 and praying for the following
reliefs:-
a) Direct SEBI/SMC to conduct an immediate and time-bound
valuation of the Mirah Group’s 38.20% interest in LIPL and
subsequently put the MGI for sale;
b) Alternatively, direct SEBI/SMC to reconsider and accept
the Applicants' previous offer of Rs. 15 Crores dated
01.05.2024 to purchase the MGI to facilitate the
disassociation of LIPL from the Corporate Debtor and allow
the project to continue untainted,
10. We heard the learned Amicus insofar as the I.A. referred to
above is concerned and the reliefs prayed for therein, including
Mr. Reddy, the 1learned senior Counsel appearing for the SEBI.
According to Mr. Reddy, SEBI needs to undertake an inquiry on legal
and factual verification of the nature and extent of encumbrances,
transferability of equity shares, and assessment of their
realizable value.
11. Once we get the report of SEBI, we shall further proceed to
pass orders insofar as this I.A. is concerned.
12. Let the report come on record by next date of hearing.
13. One copy of the report that the SEBI may file shall be

furnished to Mr. Nakul Dewan well in advance.

14. We also heard Mr. Anshin Desai, the 1learned senior counsel
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appearing for the applicants of I.A. No.35672 of 2023. In the said
I.A., the following reliefs have been prayed for:-

“a. This Hon'ble Court be pleased to modify the Order
dated May 10, 2018 passed by this Hon'ble Court, and
direct that Laurel Hotel Pvt. Ltd.'s name be removed
and/or deleted from the 1list of 88 companies that
were brought within the ambit of this Petition by the
Order as it is not an associate / sister concern of
the Companies as has been established by the ROC
Report,

b That this Hon’ble Court be pleased to modify the
order dated February 12, 2019 passed by this Hon’ble
Court in IA No. of 105385/2018 in so far as Laurel
Hotel Pvt. Ltd. is concerned,;

c. That pending the hearing and final disposal of the
present Application, this Hon'ble Court be pleased to
stay the operation and effect of Order 1 and Order 2
passed by this Hon'ble Court in so far as Laurel
Hotel Pvt. Ltd. is concerned,;
d. That pending the hearing and final disposal of the
present Application, this Hon'ble Court be pleased to
restrain the Applicants in IA Nos. 105385/2018 from
taking any steps 1in pursuance of the order dated
February 12, 2019”
15. We request Mr. Divan, the 1learned Amicus to look 1into this
I.A. and assist us on the averments made in this application and
the reliefs prayed for on the next date of hearing.
16. We also heard Mr.Gopal Jain, the 1learned senior counsel
appearing for the applicant in I.A. No0.204652. Mr. Jain invited our

attention to one order passed by this Court dated 8.8.2024. Insofar

as this I.A. is concerned, the learned Amicus on the next date of



C. A. No. 20971/2017

hearing shall let us know where this amount has to be deposited.

17. I.A.No. 100718/2026

Application for impleadment is allowed. Axis Bank is impleaded
as party opponent in the I.A.N0.100938/2026.
Issue notice to Axis Bank.

Dasti service in addition is permitted.

18. I.A. No.45872/2019

We heard Mr. Shyam Divan, the 1learned Amicus, and Mr. Aditya
Dewan, the learned counsel appearing for the applicants. In this
I.A. the following relief(s) has been prayed for:-

“(A) This Hon'ble Court be pleased to modify the
Order dated May 10, 2018 passed by this Hon'ble Court,
and direct that Laurel Hotel Pvt. Ltd.'s name be removed
and/or deleted from the list of 88 companies that were
brought within the ambit of this Petition by the Order as

it is not an associate / sister concern of the Companies
as has been established by the ROC Report”

Upon verification the 1learned Amicus would submit that the
relief as prayed for in the I.A. may be granted and Laurel Hotel
Pvt. Ltd. be deleted from the 1list of 88 companies which were
impleaded on 10.5.2018.

We accordingly grant prayer ‘A’ of this said I.A.

10
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19. I.A. No. 322834/2025

We heard Mr. Amar Dave, the learned senior counsel appearing
on behalf of the applicants, the learned Amicus and Mr. Niranjan
Reddy, the learned senior counsel appearing for the SEBI.

In I.A. No. 322834/2025 the following reliefs have been prayed
for: -

“A. Pass appropriate directions allowing the Applicant
herein to acquire the 35% Stake 1in KML Estates as
mentioned in Para-7 of the present application at last

recorded auction reserve price of Rs. 15.00 Crore

B. Direct appropriate authority to Issue a sale
certificate in the name of applicant upon payment the

full consideration amount, OR

The learned Amicus submitted that both the reliefs as prayed
for may be granted. The same are accordingly granted.

The clients of Mr. Dave undertake to deposit the amount of
Rs.15 crore with the SEBI within a period of 04 months from today.

Once the amount is deposited the sale certificate shall be issued.

20. TI.A. NO. 204507 of 2026

Heard the learned senior counsel appearing for the applicants.

The following relief has been prayed for in the application for

11
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directions: -

“A Pass direction with respect to the return of the

Passport to the Applicant for the purpose of the

renewal of the same.”

We call for the report of the Investigating Officer as regards
the relief(s) prayed for in the I.A., i.e., return of the passport
to the applicant for the purpose of the renewal of the same.

Mr. Aniruddha Deshmukh, the learned counsel accepts and waives

service of notice for and on behalf of the EOW.

List on 23.09.2026 at 3.00 P.M.

(CHANDRESH) (POOJA SHARMA)
ASTT. REGISTRAR-cum-PS COURT MASTER (NSH)
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