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March 29, 2021 

To, 
General Manager 
‘The Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort 
Mumbai 
Maharashtra 400001 

Company Code : 540728 

ISIN : INE327G01032 

Dear Sir/Ma’am, 

Subject: Disclosure pursuant to Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, 

1. NCLT (Ahmedabad Bench) Order in the matter of Ramesh B. Desai & Ors. 

Vs, Sayaji Industries Ltd. & Ors, TP 02 of 2018 (CP 35 of 1988 Transfer from GHC); 
and 
2. NCLAT Order in the matter of Ramesh B. Desai & Ors. Vs. Sayaji Industries Ltd. & Ors. 
(Company Appeal (AT) No. 35 of 2021) 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations. 2015, please be informed that Hon'ble National Company Law Tribunal, 
Ahmedabad Bench (‘NCLT>) has vide its order dated January27, 2021 dismissed and 
disposed of the captioned petition against the Company whilst passing an ordering in favour of 
the Company, 

The Hon'ble NCLT held that the main petitioner i.e. Ramesh B. Desai have no locus-standi to 
file the application under erstwhile Section 135 of the Companies Act, 1956 for alleged 
violation of erstwhile Section 77 of the Companies Act, 1956. The Hon'ble NCLT was pleased 
to pass a strict order against the petitioner(s) i.e., Ramesh B. Desai and Pushpaben Harshad 
Desai in the captioned petition on account of abuse of process of law and waste of precious 
judicial time by Ramesh B. Desai to reimburse the cost of litigation amounting to Rs. 
25,00,000/- (Rupees Twenty-Five Lakh Only) to one of the Respondent in the captioned 
petition ite, Sayaji Industries Limited (“Company”). In addition to this, Hon'ble 
NCLT imposed a cost of Rs. 25,00,000/- (Rupees Twenty-Five Lakh Only) on the petitioners 
to pay to PM Cares Fund as penal costs. 
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A copy of the aforementioned order given by the Hon'ble NCLT dated January 27, 2021 is 
enclosed herewith and marked as “Annexure A” for your records and reference of the 
exchange. 

‘The Hon'ble NCLT directed Petitioners to pay a sum of Rs. 25,00,000/- as litigation costs to 
Respondent No. | i.e, the Company within a period of 30 days from the date of this order. 
Further, it was held that this is a clear-cut case of abuse of process of law and waste of precious 
judicial time, hence, a cost of Rs. 25,00,000/- was imposed on the petitioners for doing so under 
Rule 113 of NCLT Rules, 2016 and the same to be paid to PM Care Funds within a period of 
30 days from the date of this order. 

The aforesaid petitioners (Ramesh B. Desai & Ors) have filed appeal against the 
said Hon'ble NCLT's order in Hon'ble National Company Law Appellate Tribunal 
(*NCLAT’) and Hon’ble NCLAT vide its order dated March 15, 2021 stayed Hon'ble NCLT 
order for imposition of cost subject to furnishing adequate security until pendency of the said 
Appeal. A copy of the said order of the Hon'ble NCLAT dated March 15, 2021 is enclosed 
herewith and marked as “Annexure B” for your records and future reference. 

  

‘The counsels of the Company are advising and representing the Company in relation to the 
appeal filed with Hon'ble NCLAT by Ramesh B. Desai & Ors. 

‘There has been no change in the shareholding pattern or management or control of the company 
before and after the aforesaid judgment of NCLT. However, the company thought it prudent to 
bring this to the notice of BSE, irrespective of its materiality. We will inform the exchange in 
relation to further developments in the captioned matter at relevant stages. 

Kindly take the aforesaid on your records. 

Thanking You, 
For, Sayaji Industries Limited 

P49 - Show 
(Rajesh H. Shah) 
Company Secretary & 
Sr. Executive Vice President 

Encl.: As above 
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National Company Law Appellate Tribunal, New Delhi 

Principal Bench 

Company Appeal (AT) No. 35 of 2021 

IN THE MATTER OF: 

                                     
Ramesh B.Desai & Anr.       ...Appellants

                             
Vs. 

Sayaji Industries Ltd. & Ors.            ...Respondents 
  

Present: 

For Appellant: Mr. Sudipto Sarkar, Sr. Advocate 

 Mr. Arvind Kumar Gupta, Mr. Arjun Sheth, 

 Advocates 

     

For Respondent: Mr.Ramji Srinivasan, Sr. Advocate, Mr. Devang 

Nanavati, Sr. Advocate, Mr. Sandeep Singhi, 

Advocates,  Ms. Rajshree Chaudhary, Mr. Shivkrit 

Rai, Ms. Anushree Kapadia, Advocates for R-1 

 

 Mr. Arun Kathpalia, Sr. Advocate, Mr. Sandeep 

Singhi, Mr. Kauser Husain, Advocates for R2 and 

R3 

  

ORDER 

(Through Virtual Mode) 

 

15.03.2021: Heard Learned Sr. Counsel for the Appellant.  He submits 

that in the Impugned order, the Tribunal erroneously held that the Appellant 

has no locus-standi to file the application under Section 155 of the Companies 

Act, 1956, however, any Member of the Company can file the application.  He 

further submits that the Tribunal has imposed the cost of Rs. 25 lakhs as 

litigation cost and also directed to pay Rs. 25 lakhs to ‘Prime Minister’s Care 

Fund’ within 30 days.  Such order may be stayed till pendency of appeal. 

           …contd. 
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 Issue Notice. 

 Learned Sr. Counsel  Mr. Srinivasan accepts notice on behalf of 

Respondent No. 1.   

 Learned Sr. Counsel, Shri Kathpalia accepts notice on behalf of 

Respondent Nos. 2 and 3. 

 Learned Counsel for Respondents submits that they intend to file reply-

affidavit.  However, they also submit that imposition of costs may be stayed 

subject to furnishing of adequate security. 

 Considered the submission, the order of imposition of cost is stayed 

subject to furnishing of adequate security within three weeks to the 

satisfaction of the concerned Tribunal and the Appellant shall file Affidavit of 

compliance within three weeks. 

 Issue notice to other Respondents i.e. R-4 and R-5. 

 Respondents may file their reply-affidavit within three weeks.  

Rejoinder, if any, may be filed by the Appellant within one week thereafter. 

 Let the matter be listed on 23rd April, 2021. 

                                                   

               [Justice Jarat Kumar Jain] 
         Member (Judicial) 

 

        [Kanthi Narahari] 
         Member (Technical) 

S.S./kam 

Company Appeal (AT) No. 35 of 2021 

  


