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Judgement

1. The appellant has challenged the order / notice dated June 10, 2021 issued by
the Adjudicating Officer ('AO' for short) of SEBI fixing a date for hearing in
the matter and denying the rights to the appellant for examination / supply of
certain documents and cross-examination of witnesses. On our query as to
whether the appeal is maintainable in view of the decision of the Supreme Court
dated October 6, 2021 passed in the matter of PACL Limited we find that the
Supreme Court in exercise of its powers under Article 142 had constituted
a Committee headed by Hon'ble Justice (Retd.) R.M. Lodha to look into all
disputes related to PACL Limited. The order also indicates that aggrieved parties
may file their objections before a former District Judge Mr. R.S. Virk who in turn
will submit a report to the Supreme Court and accordingly the aggrieved person
will have a remedy before the Hon'ble Supreme Court.

2. The question before us is, if the Hon'ble Supreme Court has directed the
Committee headed by Hon'ble Justice (Retd.) R.M. Lodha to decide all matters
relating to PACL Limited then is it open to the AO of SEBI to initiate proceedings
in relation to matter connected directly or indirectly to PACL Limited. The limited
reply filed by the respondent does not indicate with clarity as to whether any
specific directions were issued by the Justice (Retd.) R.M. Lodha Committee
directing the AO to initiate proceedings. Consequently, we adjourn the
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proceedings and direct the respondent to file a better reply within two weeks
from today. List on December 9, 2021.

3. Parties are directed to take instructions from the Registrar 48 hours before the
date fixed in order to find out as to whether the matter would be taken up for
hearing through video conference or through physical hearing.

4. The present matter was heard through video conference due to Covid-19
pandemic. At this stage it is not possible to sign a copy of this order nor a
certified copy of this order could be issued by the registry. In these
circumstances, this order will be digitally signed by the Private Secretary on
behalf of the bench and all concerned parties are directed to act on the digitally
signed copy of this order. Parties will act on production of a digitally signed copy
sent by fax and/or email.
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