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SECURITIES AND EXCHANGE BOARD OF INDIA
NORTHERN REGIONAL OFFICE

ORDER OF CONFIRMATION OF SALE OF IMMOVABLE PROPERTY

Recovery Certificate No. 1216 of 2017

Order under section 28A of the SEBI Act, 1992 read with Rule 63 (1) of the Second
Schedule of the Income Tax Act, 1961

1. Securities and Exchange Board of India (SEBI) initiated recovery proceedings vide
Recovery Certificate No. 1216 of 2017 dated September 14, 2017 under section 28 A
of the SEBI Act, 1992 read with sections 220 to 227, 228A, 229, 232 and the Second
and Third Schedule of the Income Tax Act, 1961 against HBN Dairies & Allied
Limited and its directors namely Mr. Harmender Singh Sran, Mr. Amandeep Singh
Sran, Ms. Manjeet Kaur Sran and Ms. Jasbeer Kaur (herein after referred to as ‘the
Defaulters’) in the matter of HBN Dairies & Allied Limited for failure to refund
monies to the investors as directed vide SEBI order no. WTM/PS/71/CIS-
NRO/FEB/2015 dated February 12, 2015. A Notice of demand dated September
14, 2017 was issued for recovery of sum of Rs. 1136 crore along with further
interest, costs, charges and expenses incurred in respect of all the proceedings
taken for recovery of the said amount.

2. The Recovery Officer, vide Prohibitory order nos. RO/NRO/84/2017 and
RO/NRO/1099/2024 dated September 29, 2017 and December 02, 2024
respectively had attached the immovable properties of the defaulters inter alia
prohibiting the defaulters from disposing, transferring or alienating or charging
the properties mentioned therein.

3. The Hon'ble Supreme Court of India vide order dated May 14, 2024 in the matter
of C. A. No. 5089/2019 - Securities and Exchange Board of India vs. Rohit Sehgal & Ors.
permitted SEBI to sell the assets of the Corporate Debtor /Respondent no. 35 -
HBN Diaries & Allied Limited with active involvement of the Liquidator, Mr.
Rohit Sehgal.
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4. Vide another order dated October 15, 2024, the Hon’ble Supreme Court permitted
SEBI to sell and dispose of the assets and properties of the sister companies of M/ s.
HBN Dairies and Allied Limited, which are in liquidation or have been struck off

from the record of the Registrar of Companies in terms of Supreme Court’s order
dated 14.05.2024.

5. Pursuant to the directions of Hon'ble Supreme Court of India and the recovery
proceedings initiated under section 28A of the SEBI Act, 1992, against HBN
Dairies & Allied Limited and its directors under Recovery Certificate no. 1216 of
2017, Recovery Officer vide Notice of sale dated May 28, 2025 (published in the
newspapers on June 01, 2025) invited bids for sale of immoveable properties of the
assets of the Defaulters through e-auction platform on "as is where is and whatever
there is" basis. The last date for submission of bid form and Earnest Money Deposit
(EMD) was June 30, 2025 and e-Auction was held on July 07, 2025.

6. In response to said Notice of Sale, SEBI received EMD from 20 bidders for the
property mentioned below:

‘ S.no. | Description of property ‘ Name of the bidder(s) PAN of the
1 bidder(s)
3* | Plot No.66 , HBN Sunshine | Shubham Yogi | AQHress7R
City 2, Nagghiri Dewas | Rakhi Sethi FX#4N
Road, Ujjain, Madhya | Satish Kushwah AQ*+0)
Pradesh-456664 Neelam rathore EP***++*5N
Rajesh Goyal AD***+gN
Vanshika Deepak Bhatia AQF**Q()
1.Lokesh Jindal AL*****5R
2.Anish Jain AFFErERgp
3.Neelam Jain AR******QB
4.Anita Jain AP*srR
| Madhu Verma Fy#sisst7R
Ramdev Sangwa BS**++*++(B
Mukesh Parmar BEC¥*****3]
Jaywant Singh Aronya BWsr+x7C
Sudarshan Kumar Bhandari ACH**x3T)
Shradha Jaiswal BK****+**3N
Manish Goel AY*r++EgT)
NITIKA JAISWAL . AZxxxxx7C
Amandeep Singh Sachdev [Fr+*+41)
Ojas Gupta DY***wkig A
Fardeen khan MI**ex=(0)
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S.no. | Description of property Name of the bidder(s) PAN of the
bidder(s)
Kushi Solanki QVrrkir5]
Nikita Rathor CB******(QF

*SI No. of the property, as per Notice of sale

7. The e-auction of the property mentioned at Sr. no. 3 of the Notice of sale was
knocked down in favour of the highest bidder i.e. Ms. Nikita Rathor for a bid
amount of Rs. 41,83,000 /- (Rupees Forty-One Lakh Eighty-Three Thousand
Only).

8. In terms of Notice of sale, the sale in favour of successful bidder in normal
circumstances will be confirmed in compliance with all the terms and conditions
of sale on the expiry of thirty days from the date of auction. As per the terms and
conditions of Notice of sale dated May 28, 2025, an amount of 25% of the bid
inclusive of the EMD already paid by the bidder is required to be paid within 48
hours and the balance amount along with poundage fee of 1% of the bid amount
shall be paid within 15 days from the date of e-auction to SEBI. Accordingly, the

highest bidder deposited the full bid amount of Rs. 42,24,830 /- (Rupees Forty-Two
Lakh Twenty-Four Thousand Eight Hundred and Thirty Only) including 1%
poundage fee within the aforesaid time limit to bank account of SEBI as detailed

below-
S.no. | Date Particulars Amount (Rs)
1 27.06.2025 | Towards EMD (10 % of Reserve Price) 1,38,300
2 09.07.2025 | Towards 25% of the Bid Amount minus EMD 9,07,450
3 |18.07.2025 | Towards Balance Amount (Including 1% of the 31,79,080
poundage fee)
Total 42,24,830

9. In terms of Rule 63(1) of the Second Schedule to the Income Tax Act, 1961, where
no application is made for setting aside the sale, the Recovery Officer shall if the
full amount of the purchase money has been paid, make an order confirming the
sale and thereupon the sale shall become absolute.

10. Since no application before the Recovery Officer has been made for setting aside
the sale of the aforesaid sale of property under Rule 60 of the Second Schedule to
the Income Tax Act, 1961, the sale of the aforesaid property has become absolute
in terms of Rule 63(1) of the Second Schedqle to the Income Tax Act, 1961.
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11. In view of the above, and in exercise of powers conferred upon me under section
28A of the SEBI Act, 1992 read with Rule 63 (1) of the Second Schedule to the
Income Tax Act, 1961, I hereby confirm the sale of the undermentioned property,
in favour of the following entity-

S.no. | Description of property Name of the buyer
3* | Plot No.66 , HBN Sunshine City 2, Nagghiri | Ms. Nikita Rathor
Dewas Road, Ujjain, Madhya Pradesh-456664 (PAN- CBNPR2650F)

*SI No. of the property, as per Notice of sale

Given under my hand and seal at New Delhi this 08% day of August, 2025.

Kshama Wagherkar
SEAL : General Manager & Recovery Officer
&gary. ETQW/ Kshama P Wagherkar

Q4 HETEyS

Recovery Officer & General Manager

Securit
turities and Exchange Board of India

/ Northern Regional Officer
/ New Delhi
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