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“ (1) To see that the best price of the property is obtained, it is decided that the
properties be re-auctioned by a Committee, comprising of the Officer of the
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High Court, not below the rank of Deputy Registrar, Director of Sugar for the
State of Gujarat and an Officer appointed by the petitioner Bank Shri

Mahesh Z. Patel, Sale Officer.”
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“The confirmation of the auction will be subject to the further orders of the
Hon’ble High Court of Gujarat. The upset price of the said assets is fixed at Rs.
31,67,91,000/- (Rupees Thirty One Crore Sixty Seven Lacs Ninety One Thousand
only) and EMD (refundable) shall be paid at the rate of 10% of the upset price by
the Demand Draft payable in favour of the Registrar, High Court of Gujarat
(Payable at Ahemdabad), at the time of tendering of EOl. The terms and
condition of auction shall be substantially the same as determined by the
petitioner-Bank in the previous auction. As the Respondent No. 5, i.e. auction
purchaser, has already deposited an amount of Rs. 8 Crore in the month of July,
2011, the Respondent No. 5 shall be given the option ot match the highest offer
received in the auction without participating therein, or if he chooses to
participate in the auction, his offer will be considered without EMD. The Sale
Committee reserves its rights to accept or reject any bid without assigning any
reasons whatsoever may be.”
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“ 5. | have gone through the report submitted by the Sale Committee. It appears
that respondent No. 5, who had offered the highest price for the disputed
property, had attained the finality as nobody has offered more price than the
price offered by respondent No. 5. In view of the above facts, Recovery Officer
shall proceed further in accordance with law and shall accept the amount, which
shall be deposited by respondent No.5 with the petitioner - bank, before the
returnable date, towards the sale of disputed property. Further order for
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disbursement of the said amount shall be passed by this Court on the next date
of hearing.”
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