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1. This appeal is filed to challenge the order passed by the Whole
Time Member (“WTM?”, for short) of Securities and Exchange Board of
India (“SEBI”, for short) on 15/11/2017. By the said order, while
directing Rose Valley and Entertainments Limited (“company” for
convenience) and its present directors to wind up the Holiday

Membership Plan (HMP scheme) and to refund the amounts to the



investors within the time stipulated therein, the WIM of SEBI has
restrained the past directors of the company including the appellant
from accessing the securities market for a period of four years and
further disqualified them from holding or assuming position as
directors or key managerial personnel of any listed company for a

period of four years from the date of that order.

2. Admittedly, appellant was a director and Chief Executive Officer

(CEO) of the company during the period from 1/8/2011 to 31/1/2012.

3. Fact that the appellant has been the Managing Director and CEO
of Nicco Parks and Resorts Limited a listed company, for the last 28
years barring a brief period of six months from 1/8/2011 till 21/1/2012
during which period the appellant was the director and CEO of the
company is not in dispute. It is a matter of record that the Central
Bureau of Investigation (CBI) and also the Enforcement Directorate
(ED) have investigated the issue relating to the funds raised by the
company and its directors. Neither in the report of CBI nor in the
report of ED the appellant is found to have played a role in the
company raising funds in violation of the regulations framed by SEBI.
Even in the impugned order except recording that the appellant was a
past director of the company, SEBI has not found the appellant had a

role in the company raising funds in violation of SEBI Regulations.

4. In these circumstances, without going into the merits of the case

in detail, we deem it just and proper to modify the impugned order



passed by the WIM of SEBI dated 15/11/2017 qua the appellant, by
restricting the restraint order from 15/11/2017 till date only. In other
words, restrictions imposed on the appellant in the impugned order

dated 15/11/2017 shall come to an end with immediate effect.

5. Appeal is disposed of in the aforesaid terms with no order as to
costs.
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