ITEM NO.301 COURT NO.1 SECTION XVII

SUPREME COURT OF INDTIA
RECORD OF PROCEEDINGS

CONMT.PET.(C) No. 1820-1822/2017 in CONMT.PET.(C) No. 413/2012 In
C.A. No. 9833/2011

SECURITIES AND EXCHANGE BOARD OF INDIA Petitioner(s)
VERSUS

SUBRATA ROY SAHARA AND ORS. & ORS. Respondent(s)
[ONLY I.A. NOS. 63099/2025, 74972/2025, 74974/2025 IN CONMT. PET
(C) No. 1820-22/2017, I.A. NOS. 232665/2025, 233167/2025,
232892/2025, IA. NO. 4271/2025 AND 182815/2024 IN CONMT PET (C) NO.
412/2012 ARE LISTED UNDER THIS ITEM]

IA No. 74974/2025 -  APPROPRIATE ORDERS/DIRECTIONS, IA No.

63099/2025 - APPROPRIATE ORDERS/DIRECTIONS AND IA No. 74972/2025 -
INTERVENTION/IMPLEADMENT)

WITH
CONMT.PET.(C) No. 412/2012 In C.A. No. 9813/2011 (XVII)
(IA No. 232892/2025 - APPROPRIATE ORDERS/DIRECTIONS, IA No.

232665/2025 - APPROPRIATE ORDERS/DIRECTIONS, IA No. 233167/2025 -
INTERVENTION/IMPLEADMENT, IA No. 4271/20625 - MODIFICATION AND IA
No. 182815/2024 - MODIFICATION OF COURT ORDER)

Date : 14-10-2025 These matters were called on for hearing today.

CORAM
HON'BLE THE CHIEF JUSTICE
HON'BLE MR. JUSTICE SURYA KANT
HON'BLE MR. JUSTICE M.M. SUNDRESH

For Petitioner(s)
Mr. Shekhar Naphade, Sr. Adv. (A.C.)
Ms. Fauzia Shakil, AOR
Ms. Salonee Paranjape, Adv.
Ms. Tasmiya Taleha, Adv.
Mr. Karan Bishnoi, Adv.
Dr. Jamuna, Adv.
Ms. Nitya Agarwal, Adv.
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BEER Mr. Arvind P Datar, Sr. Adv.
Fesoon Mr. Pratap Venugopal, Sr. Adv.
Ms. Surekha Raman, Adv.

Mr. Shreyash Kumar, Adv.

1



Mr. Yashwant Sanjenbam, Adv.
Mr. Harshit Singh, Adv.

Mr. Siddhartha N, Adv.

M/S. K J John And Co, AOR

For Respondent(s)

Applicant(s)
Mr. Kapil Sibal, Sr. Adv.
Mr. Gautam Awasthi, AOR
Mr. Satish Khemchandani, Adv.
Mr. Ayush Choudhary, Adv.
Mr. B.m. Tripathi, Adv.
Mr. Devanshu Yadav, Adv.
Mr. Sameer Pandey, Adv.
Mr. Sahil Sharma, Adv.
Mr. Rishabh Parikh, Adv.
Mr. Parijat Mishra, Adv.
Ms. Chandni Sharma, Adv.
Mr. Ram Sajan Yadav, Adv.
Mr. Vijay Kumar, Adv.

Mr. Abhinay, AOR

Mrs. S. Lakshmi Iyer, Adv.
Ms. Deeksha Prakash, Adv.
Ms. Parul Khurana, Adv.

Mr. Raj Bahadur Yadav, AOR

Mr. Tushar Mehta, Solicitor General

Mr. N Venkatraman, A.S.G.

Mr. Rana Mukerjee, Sr. Adv.

Mr. Raj Bahadur Yadav Aor, Adv.

Mr. Venkatraman Chandrashekhara Bharathi, Adv.
Mr. Rajat Nair, Adv.

Mr. P V Yogeshwaran, Adv.

Mr. Kanu Agarwal, Adv.

Dr. S. Murlidhar, Sr. Adv.
Mr. Rajiv Shakdher, Adv.

Mr. Deepak Jain, Adv.

Ms. Ninni Susan Thomas, Adv.
Ms. Dashampreet Kaur, Adv.
Ms. Megha, Adv.

Mr. Karan Khetani, Adv.

Mr. Arsh Raina, Adv.

Mr. Sajal Gupta, Adv.

Mr. Davender Chauhan, Adv.

Mr. Kamlesh Kumar Mishra, Adv.
Ms. Renu, Adv.

Mr. Gopal Sankaranarayanan, Sr. Adv.
Mr. Sanjay K. Shandilya, Adv.
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Abhishek Kumar Singh, Adv.
Molly Agarwal, Adv.

Adit Srivastava, Adv.
Ashutosh Yadav, AOR

Ratnakar Dash, Sr. Adv.
G. Sivabalamurgan, Adv.
Selvaraj Matendran, Adv.
C. Adhikesaran, Adv.
Harikrishan, Adv.

C. Kavin Anath, Adv.

Dhass Pratap Singh V.M., Adv

Nidhi Mohan Parashar, Adv.
Vikrant Kumar, Adv.

Pradeep Rai, Sr. Adv.
Farhat Naim, Adv.
Vinay Kumar Rai, Adv.
Rajshree Rai, Adv.
Modoyia Kajima, Adv.
Paras Chauhan, Adv.

Saurabh Mishra, Sr. Adv.
Rishi K. Awasthi, Adv.
Piyush Vvatsa, Adv.

Amit Vikram Awasthi, Adv.

Atmaram N.S. Nadkarni, Sr.
Rishi K. Awasthi, Adv.
Piyush Vvatsa, Adv.

Amit Vikram Awasthi, Adv.
Avinash Ankit, Adv.

Ishaan Raj, Adv.

Rahul Kaushik, Sr. Ad.
Mukush Verma, Adv.
Pankaj Kumar Singh, Adv.

Balaji Srinivasan, AOR

Sandeep Sudhakar Deshmukh,
Nishant Sharma, Adv.
Mayur Saavarkar, Adv.

Dinesh Jotwani, Adv.
Divya Singh, Adv.
Dhanesh Pahuja, Adv.

Kaushal Yadav, AOR
A Velan , AOR
Arnav Narain, AOR

Adv.
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Amol Nirmalkumar Suryawanshi, AOR
Ramesh Babu M. R., AOR

Abhijnan Jha , AOR

Vandana Sehgal, AOR

Ashish Batra, AOR

Aseem Chaturvedi, Adv.
Arpit Kumar Singh, Adv.
Khaitan & Co., AOR

Bishwajit Bhattacharyya, Sr. Adv.
Sahil Tagotra, AOR
Shreya Kasera, Adv.

Deeplaxmi Subhash Matwankar , AOR

Rakesh Uttamchandra Upadhyay, AOR
Aarti U. Mishra, Adv.
Harsh Som, Adv.

Preshit Vilas Surshe, AOR
Sureshan P., AOR
E. C. Agrawala, AOR

Jasmine Damkewala, AOR
Vaishali Sharma, Adv.
Divyam Khera, Adv.

V Shruti Devi, Adv.

Satyajit A. Desai, Adv.
Rahul Verma, Adv.

Abhinav K. Mutyalwar, Adv.
Siddharth Gautam, Adv.
Sachin Singh, Adv.

Ananya Thapliyal, Adv.
Anagha S. Desai, AOR

Pradeep Kumar Rai, Sr. Adv.
Manoj K. Mishra, AOR

Umesh Dubey, Adv.
Madhulika, Adv.

Anand Kumar Rai, Adv.
Radeesh Kumar Mt, Adv.
Amulya Dev Mishra, Adv.
Yashica Rawal, Adv.

Pragya Baghel, AOR

Vibhuti Sushant Gupta, Adv.
Narender Kumar Verma, AOR

Neelam Singh, AOR
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Rupali Sharma, AOR
Anuradha Mutatkar, AOR

Ravindra Keshavrao Adsure, AOR
Yash Prashant Sonavane, Adv.

Diggaj Pathak, AOR
Shweta Sharma, Adv.
Avsi Malik, Adv.
Abhinav Sharma, Adv.
Trishita Bera, Adv.
Vaibhavi Pathak, Adv.

Sanjay Bhaseen, Sr. Adv.
Sarvesh Kumar Dubey, Adv.
Ishita Bhaseen, Adv.
Mukesh Kumar Verma, Adv.
T.S. Nanda Kumar, AOR

Divakar Kumar, AOR
Pranaya Goyal, AOR

Tushar Mehta, Solicitor General
Aishwarya Bhati, A.S.G.

Rajat Nair, Adv.

Rana Mukherjee, Adv.

Kanu Agrawal, Adv.
P.V.Yogeswaran, Adv.

Raman Yadav, Adv.

Ruchi Kohli, Adv.

Rekha Pandey, Adv.

Sudarshan Lamba, AOR

S.B. Talakar, Adv.
Pulkit Agarwal, AOR
Sudhanshu Kumar, Adv.

Pratap Nimbalkar, Adv.
Deeplaxmi S. Matwankar, AOR

C. George Thomas, AOR
Omkar Geedh, Adv.
Gurkaranbir Singh, Adv.

Hitendra Nath Rath, AOR
Veronica Shikha Johnson, Adv.
Laxmi, Adv.

Kush Chaturvedi, AOR

Gaurav Agarwal, Sr. Adv.
Deepak Singh, Adv.
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Angel, Adv.

Abdesh Kumar, Adv.
Rajinder Pal Singh, Adv.
Anurag Pandey, Adv.
Vishpal Singh, Adv.
Ashish Pandey, AOR

Jayant Bhushan, Sr. Adv.
MKS Menon, Adv.

K. Basappa Gowda, Adv.
Usha Nandini V., AOR
T.M. Malli Karjun, Adv.
John Thomas Arakal, Adv.

Kunal Cheema, AOR

Mrityunjai Singh, AOR
Rohan Kochhar, Adv.

Abinash Kumar Mishra, AOR

Khaitan & Co., AOR
Aseem Chaturvedi, Adv.
Arpit Kumar Singh, Adv.

Siddharth Dharmadhikari, Adv.
Aaditya Aniruddha Pande, AOR
Shrirang B. Varma, Adv.

Bharat Bagla, Adv.

Sourav Singh, Adv.

Aditya Krishna, Adv.

Adarsh Dubey, Adv.

Chitransha Singh Sikarwar, Adv.

Himanshu Shekhar, AOR
Anandh K, AOR

Tanya Agarwal, AOR
Kamlesh Kumar Mishra, Adv.
Renu, Adv.

Swagata Gupta, Adv.
Shivani Verma, Adv.

Piyush Kumar Singh, Adv.
Mansi, Adv.

Vishal Prasad, AOR

Prashant Bhardwaj, AOR
Aditya Pratap Singh, Adv.
Rishi Bharadwaj, Adv.
Rahul Mehalwal, Adv.



Mr. Vibhav Srivastava, Adv.
Mrs. Priya Puri, AOR

Mr. Sachin Dubey, Adv.

Ms. Riya Dogra, Adv.

Mr. Sharad Kumar Puri, Adv.
Ms. Ashita Arora, Adv.

Mr. Tushar Mehta Ld, Solicitor General
Mr. N Venkataraman, A.S.G.

Mrs. Aishwarya Bhati Ld, A.S.G.
Mr. Mukesh Kumar Maroria, AOR

Mr. V C Bharathi, Adv.

Ms. Rekha Pandey, Adv.

Mr. Rajat Nair, Adv.

Mr. P V Yogeswaran, Adv.

Mrs. Chitrangda Rastaravara, Adv.
Mr. Raman Yadav, Adv.

Mrs. Rana Mukherjee, Adv.

Mr. Kanu Agarwal, Adv.

Mrs. Ruchi Kohli, Sr. Adv.

Mr. Aman Mehta, Adv.

Mr. Dama Seshadri Naidu, Sr. Adv.
Mr. C. Manishankhar, Sr. Adv.

Mr. Anandh K, Adv.

Mr. R. Gopalakannan, Adv.

Mr. Seralathan S, Adv.

Mr. Luke Joe, Adv.

Mr. Ang Bajaj, Adv.

Mr. Deepak Sharma, Adv.

Mr. Abhinav Thakur, Adv.

Mr. Sajal Jain, AOR

Mr. Vinayak Bhandari, Adv.
Mr. Arnav Narain, AOR

UPON hearing the counsel the Court made the following
ORDER

IA No. 232665 of 2025

1. This application has been filed by the Sahara India
Commercial Corporation Limited (SICCL) seeking various
directions, including approval of the transaction as
contemplated under the Term Sheet dated 06.09.2025, executed

by and between, inter alia, the applicant and the Adani



Properties Private Limited.

2. Several other directions have also been sought by the
applicant.

3. Mr. Tushar Mehta, 1learned Solicitor General of India
states that before considering the prayers made in the
application, it would be appropriate that the Union of India
through the Ministry of Finance as well as the Ministry of
Corporate Affairs be heard.

4. We, therefore, direct the applicant to implead the Union
of India through Ministry of Finance as well as the Ministry
of Corporate Affairs as non-applicant(s) in the present
application.

5. At this juncture, 1learned senior counsel appearing for
various intervenors raise several claims vis-a-vis properties
mentioned in the term sheet dated 06.09.2025.

6. It is submitted that the said term sheet consists certain
properties in respect of which the rights have already been
crystalized in favour of intervenors/applicants.

7. Learned Solicitor General of India further submits that
the adjudication of such claims will have to be done before an
appropriate forum, however, it will not be possible for this
Court to adjudicate each of the claims.

8. Shri Shekhar Naphade, 1learned Amicus Curiae states that

the Sahara India Real Estate Corporation Ltd. and Sahara



Housing Investment Corporation Ltd, should first be directed
to deposit the balance amount of approximately Rs.9,000/-
crores alongwith interest.

9. We find that before these applications are considered, it
will be appropriate that the parties who claim to have any
rights in respect of any of the properties 1listed in the
captioned application shall 1lodge their claims before the
learned Amicus Curiae.

10. In that view of the matter, we request the learned Amicus
Curiae to nominate an assisting counsel, who shall collate the
said information in a chart indicating (i) the properties
where there is no dispute (ii) the properties where the rights
have crystalized and (1iii) the properties which are under the
shadow of doubt.

11. The Sahara India Commercial Corporation Limited shall
also be entitled to submit its inputs before the 1learned
Amicus Curiae.

12. In addition, we request the Union of India, the 1learned
Amicus Curiae as well the Securities and Exchange Board of
India (SEBI) to respond to the prayers made 1in the
application.

13. Insofar as the applications (IA Nos. 74972 and 74974 of
2025) relating to the claims of employees are concerned, we

direct the Sahara India Commercial Corporation Limited to



examine their claims and place its response on record on the
next date.

14. List this application on 17.11.2025.

IA No. 21178 of 2025

1. Learned counsel for the applicant seeks permission to
withdraw this application.
2. Permission 1s granted.

3. Hence, the application is disposed of as withdrawn.

Rest of the applications

List on 17.11.2025

IA No.23883 of 2024

List this application alongwith IA No. 232665 of 2025 on

17.11.2025.
(DEEPAK SINGH) (ANJU KAPOOR)
ASTT. REGISTRAR-cum-PS ASSISTANT REGISTRAR
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