VERDICTUM.IN

Reserved on :21.02.2026
Pronounced on : 04.03.2026

1.

IN THE HIGH COURT OF KARNATAKA AT BENGALURU

DATED THIS THE 04™ DAY OF MARCH, 2026

BEFORE

THE HON'BLE MR. JUSTICE M. NAGAPRASANNA

WRIT PETITION No.5968 OF 2026 (GM - RES)

BETWEEN:

NISHCHAY BABU ARKALGUD

S/0 GOWRISHANKAR A.G.,

AGED ABOUT 42 YEARS,

RESIDING AT NO.661, GROUND FLOOR,
6" C MAIN, 11™ CROSS,

J.P. NAGAR, 3RP PHASE,

BENGALURU - 560 078.

JAR GOLD RETAIL PRIVATE LIMITED

A COMPANY INCORPORATED UNDER

THE COMPANIES ACT, 2013

BEARING CIN U47733KA2023PTC181719,
HAVING ITS REGISTERED OFFICE AT:
752, 18™ MAIN, 5™ CROSS,

6™ BLOCK, KORAMANGALA, BENGALURU,
KARNATAKA - 560 095.

REPRESENTED BY ITS
AUTHORIZED REPRESENTATIVE
MR. AVINASH VASANT DESHPANDE

(BY SRI K.G.RAGHAVAN, SR.ADVOCATE A/W

... PETITIONERS
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SRI P.CHINNAPPA, ADVOCATE)

AND:

1. STATE OF KARNATAKA
BY STATION HOUSE OFFICER
KORAMANGALA POLICE STATION,
BENGALURU - 560 095.

2 . MR. SRIKANTEGOWDA B. (PSI)
AGED ABOUT 32 YEARS,
WORKING AT,

KORAMANGALA POLICE STATION,
BENGALURU CITY - 560 095.

... RESPONDENTS

(BY SRI B.N.JAGADEESHA, ADDL.SPP FOR R-1)

THIS WRIT PETITION IS FILED UNDER ARTICLES 226 AND
227 OF THE CONSTITUTION OF INDIA READ WITH SECTION 528 OF
BNSS, 2023 PRAYING TO (A) ISSUE A WRIT OF CERTIORARI,
ORDER OR DIRECTION OF APPROPRIATE NATURE QUASHING THE
COMPLAINT AND F.I.R. BOTH DATED 16.01.2026 REGISTERED AS
CRIME NO. 25 OF 2026 BY KORAMANGALA POLICE STATION,
BENGALURU, PENDING ON THE FILE OF PRINCIPAL CITY CIVIL AND
SESSIONS JUDGE (CCH-1), BENGALURU, AS AGAINST PETITIONER
AND ITS DIRECTORS, FOR ALLEGED OFFENCES UNDER SECTIONS
21(1) AND 21(2) OF THE BANNING OF UNREGULATED DEPOSIT
SCHEMES ACT, 2019 (ANNEXURE-A AND B); (B) CONSEQUENTLY,
DECLARE THAT ALL ACTIONS TAKEN PURSUANT TO COMPLAINT
AND F.I.R. BOTH DATED 16.01.2026 REGISTERED AS CRIME NO.
25 OF 2026 BY KORAMANGALA POLICE STATION, BENGALURU, ARE
ILLEGAL, ARBITRARY AND VOID AB INITIO (ANNEXURE-A AND B).
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THIS WRIT PETITION HAVING BEEN HEARD AND RESERVED
FOR ORDERS ON 21.02.2026, COMING ON FOR PRONOUNCEMENT
THIS DAY, THE COURT MADE THE FOLLOWING:-

CORAM: THE HON'BLE MR JUSTICE M.NAGAPRASANNA

CAV ORDER

The petitioners/accused 3 and 4 are standing at the doors of
this Court calling in question registration of a crime in Crime No.25
of 2026 registered for offences punishable under Section 21(1) and
21(2) of the Banning of Unregulated Deposit Schemes Act, 2019

(hereinafter referred to as ‘the Act’ for short).

2. Heard Sri K.G.Raghavan, learned senior counsel appearing
for the petitioners and Sri B.N.Jagadeesha, learned Additional State

Public Prosecutor appearing for respondent No.1.

3. Facts adumbrated are as follows: -

3.1. The 4" accused/petitioner No.2 is a Company registered
under the provisions of the Companies Act, 2013 in the name and
style of Jar Gold Retail Private Limited (‘the Company’ for short).

The 2" respondent/Police Sub-Inspector is the complainant.
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Therefore, it is a suo-motu complaint by the State. Petitioner No.1
is one of the Directors of the 4" accused/Company. Accused Nos. 1
and 2 viz., Misbah Ashraf and Sandesh Nahar are not before the
Court. Only the 1%'petitioner/ accused No.3 and the Company have
preferred the subject petition. Thus, all the four are accused in the
subject crime. On 16-01-2026 search warrants were secured and
the office and houses of the accused were searched. The search
yielded certain materials. Those materials form the fulcrum of the

crime in Crime No.25 of 2026.

3.2. Petitioner No.2/Company is co-founded and run by the
1 petitioner as an e-commerce seller of gold. Every transaction by
their customers, notwithstanding the quantum of money involved,
involves a concluded purchase and sale of physical gold bullion. A
separate invoice is generated for every purchase and sale
transaction. Each payment of such purchase and sale is through UPI
and other electronic mode. The ownership and the physical gold
bullion is transferred in favour of the purchaser immediately upon
completion of the transaction. The physical gold bullion is

independently manufactured and sourced from third party entities.
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The petitioners claim that they do not retain any ownership or
physical possession of the gold bullion upon completion of purchase
by the customers. The costs of storage of gold bullion by third
party vault for the customers and related insurance is borne by
accused No.4/ Company and is a part of the perks offered by the
Company to its customers. It claims to have 250 employees in its
registered office at Koramangala. A mobile application is also
developed, so that the customers can choose to purchase gold
equivalent to the monetary value of their choosing starting from
210/-. Upon each purchase, it is invoiced and taxes are paid and
the corresponding equivalent amount of 24 karat of physical gold is
stored in a highly secure, fully insured independent vault managed
by recognized custodian. The petitioners aver in the petition that
they do not deal in electronic gold products but only engage in the

sale of gold that are fully backed by physical bullion.

3.3. On 14-10-2025 the Police officials from the jurisdictional
Koramangala Police Station visit the petitioners and requested one
of the Directors to accompany to answer certain queries about the

business. After answer of the queries, a notice comes to be issued
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on 17-10-2025 requesting several information and all documents be
placed before them within 24 hours. The petitioners are said to
have sought some information. When reply was not received,
repeated notices started being issued to the petitioners on the kind
of business that they are engaged in. On 18-02-2026 the
jurisdictional Police and the officials of the Crime Investigation
Department, armed with the search warrant, searched the office
premises of the petitioners, the houses of the Directors and seized
several documents viz., hard copies, mobile phones, cordoned of
office premises and issued debit freeze orders against the account
held by the petitioners/Company. All this happened pursuant to
registration of crime in Crime No.25 of 2026. It is this that is called

in question by the Company and its office bearers.

SUBMISSIONS:

PETITIONERS’:

4.1. The learned senior counsel Sri K.G. Raghavan appearing
for the petitioners would vehemently contend that the crime

registered against these petitioners for offences punishable under
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Section 21(1) and (2) of the Act does not get attracted in the case
at all. They do not deal with any deposits, regulated or unregulated.
The purchase done is in digital. It is stored in the vault outside with
a reputed gold storage Company by name Brinks and, therefore,
there is no offence that can be laid against the Company or its
office bearers. The learned senior counsel would emphasize on the
fact that there is not a single depositor who had complained that he
has lost his money for the last 5 years. The Company which was
start up in the year 2021 with zero turnover has grown to a turn
over of ¥4000/- crores today and, therefore, it is investors eye that
has fallen upon the Company and its office bearers. The entire
office is sealed and accounts are frozen for no crime that they have
committed. On suspicion that it may become a crime in future the
State sets the criminal law into motion. If the Act is not attracted

there is no offence that can be investigated by the State.

4.2. The learned senior counsel further submits that there is
no fundamental jurisdictional error or thought or suspicion that
money received by the Company, in the course of sale of gold,

constitute deposit under Section 2(4) of the Act. It is the claim of
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the learned senior counsel that the Company operates a digital
platform facility, purchase and sale of physical gold, upon payment.
Every bid Company in the gold bullion market does this. If the
petitioners are doing it, he would submit, that it cannot become a
crime. The suo motu complaint is on a third-party e-mail
communication who is a stranger and not a customer of the
Company and has no transaction on the platform, as allegations are

mechanically accepted and criminal law is set into motion.

4.3. The RBI and the SEBI have knowledge that the
petitioners’ business does not fall within their domain of regulation.
The business of the petitioners is sale of movable property i.e., gold
which is stored in Brinks India Private Limited. It has all the
necessary staff who would answer the customer call. It is based
upon customers choice, there would be delivery of physical gold. He
would further submit that sale of digital gold is legitimate business
endorsed by Government of India. On all these counts, the learned

senior counsel seeks that the crime be quashed.



VERDICTUM.IN

THE STATE:

5. Per contra, the learned Additional State Public Prosecutor
Sri B.N. Jagadeesha would place on record the entire material
against these petitioners for perusal of the Court. It is his
contention that the crime is under the Act. It must not be let to
problem resulting in huge scam. He would contend if SEBI and RBI
are not regulating who is regulating ¥4,000/- crores business of the
Company, none. Therefore, these unregulated deposits should be
nipped in the bud, failing which, it would lead to become a huge
scam. He would submit that the Act is invoked to register the
crime. A FIR is not an encyclopedia of offence. Any other offence
can spring post investigation. To say that it does not amount to
deposit today and quash the crime would be killing the cause itself.
He would, therefore, submit that investigation at least must be
permitted to be continued, so that the money invested by scores

and scores of people is not looted by these petitioners.

6. I have given my anxious consideration to the submissions
made by the respective learned counsel and have perused the

material on record.
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CONSIDERATION:

7. The afore-narrated facts are a matter of record. Digital
gold or business of sale of gold online is a concept that emerged in
the year 2013 when Metals and Minerals Trading Corporation of
India, a Government of India Company launched a business for sale
of gold/digital gold to customers online. On 17-10-2013 the
Securities and Exchange Board of India (‘SEBI’) clarified that the
proposed business appears to be only transaction of sale and
purchase of gold and does not qualify as a collective investment
scheme. Long thereafter, genesis of the Company happens. In
2021 the Company launches a mobile application and a website in
the name and style of ‘JAR’ which enables customers to purchase,
seek delivery and sell back gold at their discretion. The purchase of
gold happens to an amount beginning from ¥10/- and goes on
unlimited. The business of these petitioners which began in 2021
has now flourished into a dramatical figure of ¥4,000/- crores.
When the business was flourishing for 5 years, an electronic mail is
communicated by the Reserve Bank of India. The mail dated
13-10-2025 reads as follows:

“Madam/Dear Sir,
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Please refer to the trailing mail and attachments on the
captioned subject.

2. In this connection, complainant has raised a number of
issues against the Jar app mentioning that it is
structurally opaque, legally unguaranteed, behaviorally
manipulative and built on a culturally sensitive
commodity (Gold).

3. In connection to the above, MI, DoS, Bengaluru has carried
an MI visit at Jar Digital Gold at the available address (as
enclosed) and was observed that investments (Rs. 10 to 1 lakh)
are accepted for digital gold at the day's rate. However, Instead
of physical gold, the gold is said to be kept in an account
maintained with Jar, digital form in an account maintained by
Jar, which does not comes under RBIs regulation.

4. In addition to that, Investors also get 30-40% referral
bonuses, can stop investing anytime and withdraw funds
at the prevailing gold rate. It was also noted that Jar Gold
Retail Private Limited and Jarfin Retail Private Limited
are also functioning at the same building.

6. Since these companies are not regulated by RBI but are
registered under RoC Bengaluru, the same was forwarded to
RoC, Bengaluru for necessary action.

7. However, during the meeting with Chief Secretary, it
was advised that this Information to be sent to Police
Department CID. Therefore, the MI visit inputs are
forwarded to CID and AIGP, Crime for information and
necessary action, if any, as these companies are located
in Bengaluru as advised by Chief Secretary as the same
would be taken up during the upcoming SLCC meeting.

ATHAN Regards,

TSR 3T Jiae / Market Intelligence Unit
gdqeToT fa$ImeT / Department of Supervision
#T.R.4., s97e[% / Reserve Bank of India, Bengaluru
%I / Ph: 080-22180364/383/379”
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The electronic mail to all the accused clearly indicated that a
complaint is received, it has several issues against JAR app
mentioning that it is structurally opaque, legally unguaranteed and
behaviorally manipulative and built on a culturally sensitive
commodity (gold). The investors get 30 to 40% referral bonuses
and can stop investing anytime. Such companies are not regulated
by the RBI, but are registered under the Registration of Companies.
It is advised that information be sent to CID of the States and all
the investigating officers. This mail communication is particularly to
the State of Karnataka. The SEBI issues a public notice on

08-11-2025. The public notice reads as follows:
“Caution to public regarding dealing in 'Digital Gold'

SEBI has enabled investments in gold and gold related instruments
through various SEBI regulated gold products. These are exchange
traded commodity derivative contracts, Gold Exchange Traded
Funds (ETFs) offered by Mutual Funds and Electronic Gold Receipts
(EGRs) tradeable on stock exchanges. Investments in these SEBI
regulated gold products can be made through SEBI registered
intermediaries and are governed by the regulatory framework
prescribed by SEBI.

It has come to the notice of SEBI that some digital/online platforms
are offering investors to invest in ‘Digital Gold/E-Gold Products’.
Digital Gold is being marketed as an alternative for investment in
physical gold.

In this context, it is informed that such digital gold products are
different from SEBI regulated gold products as they are neither
notified as securities nor regulated as commodity derivatives. They
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operate entirely outside the purview of SEBI. Such digital gold
products may entail significant risks for investors and may expose
investors to counterparty and operational risks.

Investors/participants are made aware that none of the investor
protection mechanisms under securities market purview shall be
available for investments in such Digital Gold/ E-Gold products.

Mumbai
November 08, 2025”

The SEBI warns citizens to be careful in investing in digital gold of
any Company. After these communications, a memorandum is
issued by the Joint Commissioner of Police (Crime), Bangalore City.
It reads as follows:

“BOIFEIB VST

PO QeI

D08 54/08003-4/3 & &/2025 Spdes® e3ain33 Bejed,
Bonsed Snd
8:10-11-2025
Foas

Qxaod:- JAR Gold Retail Private Limited & Jarfin Retail
Private Limited 3o3dn% ci')d)zg B B, B0.

pLeeR):-Zpes Beed B3) To: wB0eE-12/45/2025. B: 21.10.2025.

ee), 08 J@D3, TowoRIToZ, euedB S Befedod SZBO MI Unit
330 @-hew 3Q "Jar digital Gold" Sogody ST Sebdah Swwd BAesef rivees
BRBINAYRY, AeB0DEW), &8 BPBBNYIY SedzmeN BIT CeIBY BT BBese®
0B VPIBROBDZHD NI, wodd, e dedareN BpBBwes0r 30% dod
40 % ST SP0F BeeRTE Aedeworddd dord SBBeN3. 8 Jar Gold Retail
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Private Limited menl» Jarfin Retail Private Limited 3oadniw o O o
QoDoZd, wIBRJIOVT  BoBINY Fweeoded Jdaboldd (RoC), 2oncedY
3pe0madBTNG 0w STBTNGS, B IRVODTO) TeTFRAB HSBoRS Tt BEISI)
Qoba BVYOFINY TR B VIIBO0T N, b B W)To3 WeeddTHST.

63003, BpeS SeIedd BITY FTIAIDS DY WOTMFRY, JLBTIDT3
203D, N3 3 BoZ Jeedd, Bwod ZEhzy,N BWEIZABUNNG.

Digitally signed by
AJAY HILORI
Date: 10-11-2025
11:10:11

2063 FoOET BSABD,
(9BTVGRW), Borwed FRT”

This is replied to by the petitioners. The reply is not necessary to be
extracted, as the memorandum of writ petition is verbatim similar

to what is replied to.

8. There are several complaints against this app by the
customers or several citizens. I deem it appropriate to notice one

such observation. It reads as follows:

“This app has absolutely no credibility, you keep getting prompts
that you've saved enough money to buy a gold coin, but every time
just before placing order for gold coin, you get a message that gold
coin is not deliverable. Also you can't withdraw the amount you've
saved, it only allows to withdrawal almost half of the amount. |
mean, what even is the point of this application, why wouldn’'t
anyone just use a savings account? Lost case.

10,968 people found this review helpful
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Did you find this helpful? Yes No
Jar App - Savings & Investments 6 November 2023

Hi Kanishka, We are sorry for the inconvenience. Kindly share your
registered mobile number and issue details atvoc@changejar.in or
WhatsApp us: wa.me/916366693874, You can also reach us at our
customer care number 888-439-0000(Mon to Friday 10 AM-6 PM), We
will be happy to assist you.

Thank you”

(Emphasis added at each instance)

There are several other observations by several customers about
purported fraud in the app. With all the communications, the Police
ostensibly cannot keep quiet, as every citizen is involved in this and
it has a potential of growing up into a huge problem. Therefore,
suo motu complaint is registered by the Koramangala Police station.
Since the entire issue trigged from the complaint, it is necessary to

notice the entire complaint in its entirety. It reads as follows:

THE COMPLAINT:

830,

opl>platsplelat>oN
Bredvonw BpOT T,
Boriwed INS.

RQROT,
2B08eMP3.Y). A.QFF.Q,
Bredone BpO T,
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oriseth Frid.
arOe,

Awod:-  JAR GOLD RETAIL PRIVATE LIMITED Bom ®erie

BB 30BN DR B3 ABer3zDixy THE BANNING

OF UNREGULATED DEPOSIT SCHEMES ACT,
2019 @8 RTVowodIW Trhefee3v® 8B FpowadAdZRYT

dobod @ aleeas Oedode) Beel;ef wABeRT Bwewd
BIB  w0ed DR BRBZ DB ToSFRIBOT
BeBe30DRY, BTN AeB0IT 2OBoZ FF B;riewen
RVBer 03 BTN BedD.

kek sk kek

VoD Bez0den?d, dovw, 2023 Bod Beedaboriv Spde’ ToBhY 3,
VSEHDIDBES. I BpOe® Torad ToERTONPT BroR; Spdes* wodw3T Bejed
BB F0.54/9T003-4/d¢/2025, BFT203: 10.11.2025, @503 V& D sodn3d,
wriod degent, Woriwed TSIV FomS F0.dBT'D0/591/832(68)/2025, BT203
20.11.2025, I B3ed B3, Fo. BOG-12/45/2025, DJe0d 21.10.2025 £e3R
ORa'e wy08° ©x' woBole OJIV Sethd], Jdgme BY @-heef [TH BIJe03
20.07.2025 ;803 It I3 Sewedzedody IBO JAR GOLD RETAIL PRIVATE
LIMITED 30z SBDIDS 200mMe03 20ed ) @eB3nY Wi ©9@dhd 3008
P8 SOH IODToZ BT JedSad Bedrt, JoD @B AWTHALIY,
3;rieoBBe.

B DI w08 uEF RBWR TS0 ARDEY, digm FYEIH IO
3080 FFDADLS FIBOT RIS FRIS 1] JoBab F3BBS ITD
Rogobah B, IO Twod THFBIZO0T BRU rleeey BABINVRY,
2,30, TBO F,FTI0P) BAMWOSBTNG B 8rieFod Bab, @-cheer F0H
D003 20.07.2025 e 850 3,003 THBNS NICHWE & IYB0R Fordriwd
BRI,

1. JAR GOLD RETAIL PRIVATE LIMITED 303 @) 303 oIS
20T FRowedhd FoBJNG), TBO BeIedab FpowaB J¥eIY So. 752,
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183e >, 53¢ B9, Bredaboriv 65e 298¢, WorwedIY AadIST. IWO
Boadrt 1) Misbah Ashraf, 2) Sandesh Nahar, 3) Nishchay Babu
Arkalgud S83thrix Ader 33w NtHze0.

T30 Bozdaly DB OB ABerBBARWD BRLBS 0IBeRT  Dwee3
RBERABON BFBO BB B BOZ0T ©S53 F1eBZARET), B8TT S
&BH0NY BO303 Securities and Exchange Board of India (SEBI)
BB BT JooRAT AD0B)e TPTCNOT BTN TBONTWe 9P
JpomedhdBeY e 8o 3 Bedobd I3 DBTIONVRY SreDIDHITD
eedn ee3d, BoRWDIT.

SB0  Jogody  DF) ©B0  ABerFBANWD  ToSFRAZDNPOT  BR)
G@ear Vo 2,08 ©F GrweNRYSTr BeB3nva Beeer e 88039
R,e30DEW, WO BIT IO BBe3* TRBBY VI JowoRIT MYTIST @-
PBNYY 2B 2ot Seedd O[O Wezomort WBIY LoBBohey VDTS
FeBBeDZes3 oD BeRDT  wAhodB  deedISab) — @BTBI
TITERABRPIDI3.

JB0 Ao 3 adeed St $BRFH 0B ToTERABD S, R-VISNYY,
B0 FoBahY ST &8 Bwewd BB, BARE b BRw A3 BT
BeSe3nYR) BeodDBT. VT BT IBO S0z 3T BeBB3Or S,
BB VP ToTERBOR, IYBY wosws BpBwesdrt Fe. 30 dod 40
Referral Bonus 3e@d3meN ze? Iodd BeBBNYIY D3 Bedednvy
3,30 SIS

DYBDB eFTHDHY IBO ToJrt BooHIT w9 BZTH BRBSAYRY, D)
&BDH0B VRSN, SODBoZ BT203 26.11.2025 Harte 04.12.2025 Sowd
Seeded® dedeuoN2). vBd, &3SodeN JBO SoFalny BJe03 02.12.2025 Torie
18.12.202580c) eUBTBRY B, ©BTY IBODSD IBO BoBAHTD
TOTERABDNR/ MYBBHAVT o2l 0 WdBeR HB) S &6 IO YIS,
3, rfepdad, DedoeN 0edTe, v B My@dsBeodnt e od
SreB300%) 308D AohE) D) VCBNY WF,0b MBIDNRLT BJ T ehed
0dn.3.0 Bwweos8T BEITTY BRBE SBIBRN,EHZN, MESDH 20ed
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S P33 BIT wRrbemeN Jes SeSB BIBIY D SerdwNd
0,808, @eeF, NYY ForjbIwarb3tha)men, MyESD P38 BIB Sredes3 3
BB Do BRoDDLBT. MYBED B, WESIT VIS, IBYF,JveN
SAd) deBBY @3 @R/ P38 WBITW JeeyNwelV/ 8T ITENFIYN
SOBIFDS wod, BroDDZweN SPIDTB. B3 IBO FSHTIY
To0RIT A03B H9Re5e0m08 SEBI egme @33 9050838 Reodel
FeBIBeoBP3  wrf  aePde  IRASI, BT DewUedNYRY
BRDBBIDIOY DB wo3B JpodH DB VDS VNSAVSowD
VeDIBOOT IBO FoF D) AT BBDAW Beb, eerd, 3T S BHITBY,
dodboT3 GRpalplelalela DDA sBaberesde R
JeomoddBeFesde  wJdabodBmeN  JIBO  cdeeIabR)  dedD
RoBERABO0T BEITIY, BB TTRPYTT Swewd Bee3 BTBIBAY DT
VT, ORADIDT Bwo 3 BT GV Bwo 21(1) D) (2) SBADLY dFaBE
VB0 OJNT) eeedn ee3d, BoRDWDHIT.

B0 Do DF) ABer BN B3 Srob3ahod WDayed 3.3 Feeed BITD),
3D, WP VLBEED TWVE R-WVIBNYRY, TR FBHT DD, B
SI LY IBO Jog DA ATeeBBDAW Daed 100 Feee3Nod N
BT, ToDERABO0T B0 W} Bedd }W, B BDOBoZ I, I3,
BZNYRY, DB BBINYIY AeBTe botdetd HISHTIT. Jed 220 ToD
ToBERABO0T ReBOIT BT e, BN b3 Jed Do BePwgNadue
3R8 TRDBBIDIOY. 8 I SobY IBO JoJaw BT Sredd ee
DI 100 Beeed NN BOHTR, TeBFRIBO0T 85 Ao 3 aleeR
80O 88ReABD ,e80 BTTG dBNDHST.

SEBI Sogobadh 3, @3 PR No. 70/2025, dated 08.11.2025 3 Sweos
0oBERBOTT S5 Oedah BRwer reef/a-riee) @B B BT
2003 BTNG Q0D FRBBIDBE DR) B D003 W, BHADITE,
B B, W T03 BeddTH33.

B0 B0 D) ATeEBFANW Ty SPRSDS FBH0R) WAoho3 BN
Q0w 39TR IT DeTFRIBO B JoriSodhY, 39ITe B, BB wed®
o Bwewd -3 DY ST Beys BRBS TTVWITT Swevd B3, 10D
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Beded REDZPOW St Sezomert wedd BT, WHT LSBT JoY
B3 FYDIR GBI 20w F0A DT 3.3 Feeed BI00T WD 100
BeedNo3 T, BEVDIY L8O TPBE SeBIBR0R F03T BTVITe Bee
DS B;0HB BODFHD BoRDVDET.

TGO T, WHIDLDT 3o 21(1) DR) (2) VBTG IBO WHADHST Seo 28
38 Doz DR) e Ch3 BTFTND), BpOeRTON BBT6s TeOIBZL0RD)
B B BT, BB SeR; Boresd yue VYiTPVHE) 3hIer
SEIBRF DFo. 100048/2024 31t 3cbIeF IBBF Ko. 102510/2023 B8 BJ003
17.01.202580%)  QeBB  3edFSDTT  ROIT  JBONIRY,  3pde*
0055053000 TOBR0D 3L Berde WRBBIT 20w SeR)E NeBFT
Soﬁdo"oi)e‘g VSe08 BTN Jod 83 S JAR GOLD RETAIL PRIVATE
LIMITED 3808 ®erie 88 308N Q) 933 dBer38dnved]) Misbah
Ashraf, 2) Sandesh Nahar, 3) Nishchay Babu Arkalgud dadnd
QDG FeB BoReD B B rteviedord Boed Bt FODIDHIeS.

DoBIre o,
3D, A0
DB/~
(2£308er°R.0.)
..,
Bredaone 3pOeF T,
Yorwed In3.”

ORBNRR:

1))

2)

Bredone e Tom 8.2.630° 0. 633/2025.

Jar Gold Retail Private Limited & Jarfin Retail Private Limited :
BoBANY DG F BT Soword e eva &pded® Bawdd, erod
gort,  Worided OTT  Pomwe  F0.ATL.00/591/BA(8)/2025,
8:20/11/2025.
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Jar Gold Retail Private Limited & Jarfin Retail Private Limited
BoBING c‘:)dxg 3D B S Jowoy amé BpOe’ 80303 TST Beed

GBS F0.54/0B0G-4/ Hcd/2025, 8:10/11/2025.

Jar Gold Retail Private Limited & Jarfin Retail Private Limited
BoBING ch)Lg B ;RS Fowod mwé DB ATeEBID & €80ZB T

ODeged, FIOFWwE OO, O®T 3O BF  [0.0T0E-12/45/2025,
©:21/10/2025.

RBI MI Unit 30 sscdee B9003:13/10/20258 33 & ©9@TR0dR adha
DoeradNY JARW.

B30°.0.0 0.0 0¥ TIT e @I Dedd dwo  173(3)(1)
Do .o .OF 08 TP NIV Briedw S Ideodhd pdes®
80dnBD), DBY VB et TIV0B IBFODHT JIBODS VDS B3,
8:25/11/2025.

Jar Gold Retail Private Limited 30z d&es3330neR TRDRENGI),
B DBBDB0B B3 DS Fpeed’ 8:26/11/2025.

Jar Gold Retail Private Limited 30z 333 63, &3, 8:01/12/2025.

Jar Gold Retail Private Limited 80z 3&er333onen ma)emémﬂs:&
BRDBBDS0S B3 DS Jeeedx® ©:04/12/2025.

Jar Gold Retail Private Limited so@x) 33T 8@6 a3, 8:12/12/2025
& IBODHTD TeRDBIBADT TWoRTISNR.

SEBI, Southeren Regional Office, Chennai d=o” Jar Gold Retail
Private & Jarfin Retail Private Limited somdng =owod mmw%e

BT Bscdeer B0V Feed DA JeeedF §:05/12/2025.

80°.2.0 LRV Fowoy BTN BoBINT DG B;Me DTS FIT
FoRRD BOBMCO0T Bwyah VB BeBIZARDT0IZ e sva Fpdes’
30303, es7f 0d Jgyeni, eSoriech SSOTT Beeda I B:05/12/2025.
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Chief Manager, Investment Management department, SEBI,
Mumbai ozoR” Jar Gold Retail Private Limited & Jarfin Retail

Private Limited 3ozmane owoqd Sedd edddod Bpedha Jeetds®
9:08/12/2025.

©80°.0.0, 90.2 0wede* O=T e TR e B;eoldd BB
)e3908 [0y SCRRY, Brex; Iwahs pdes” Bsodn3dh, BTV vus
d2yen RO ASeDIBROBDS BT B:05/12/2025.

8oV T30 Sschee Swweodd @ed B3 Lakshminarasimhan
Santhanam 330t 8336 G SRE Bowoy Tomrt TewvN ODI
BRTRY A0 Betd D Speeds B:19/12/2025.

SEBI 3T wgﬁ @6&3% PR No0.70/2025, &:08/11/2025.

amsé VB BpOE’ 80N, esrj';ob Qeyen, Sorided 33D dmsé BN
JOBMCD, wpOe’ a3 BIT 3e3ed, Fonwed Snd 3z0rt Jar Gold
Retail Private Limited & Jarfin Retail Private Limited sozdns

WG, TR D DNTW DTYodh ST AeDBo3 BpedDS DI
£:08/12/2025.

oy ovE e’ sawdd, wriod een, Wornwed TSD FaRRD
VOBMITD), FpOeR® 8033 OIT Befed, Worided [T TOIT e9dwe,0d
SODDRY, BoBI FIT Joor Bredahony epOeTF i Bdd §otdtdm
BB T0.2.68T°.20./664/R2(50)/2025, 8:20/12/2025.

SR BUBMTD), &P’ 8awg TIT BeJed, Woriskod I BID es,

vz Zpde® Bsandd, wiiead dever, Worised J=0rt Jar Gold Retail
Private Limited & Jarfin Retail Private Limited somdne é)daz;p

FOBRD TR B;MeWS Fowor Beed s wemyab 8:17/12/2025.

Jar Gold Retail Private Limited 0@ g b Birie)=od
Manager, SEBI, Southern Regional Office 3x% %00 @HTORSA

B0AVD TZ, T0.SEBI/SRO/P/OW/2025/27057, ©:17/10/2025 & &3
oo Bb BrieRBod FedIaE )R s @pde® sainddD, o
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gert,  Worided 0T FeBI  F0.2.85T°.00./663/RBR(S0)/2025,
0:19/12/2025, 2)350%; Bpdes® sl TS0 Bejed oS F0.54/98093-
4/ 28812025, ©:06/12/2025, 3) mss DT ATEFITD & $0TE T
Q0egBD, Booress Oy TIT  Befed @I Fo.  ©B0G-12/45/2025,
8:11/11/2025.”

81 O B00316/01/2026 Botd 239} 10:30 roedrt dadrerd PSI-2 3es08erPad 2.,
BTN epOe’ D5 TSD BB BRTRY ST TR wHedr veeme Ske.Jo.
25/2016 -800 21( 1) I 21 (2) BUDS Act 2019 O3 508 503800803

The complaint leads to seizure of several materials. All that led the
petitioners to this Court. The contention is that it does not amount
to a deposit under the Act. Section 21 and 22 of the Act reads as
follows:

“21. Punishment for contravention of section 3. —
(1) Any deposit taker who solicits deposits in contravention of
section 3 shall be punishable with imprisonment for a term
which shall not be less than one year but which may extend to
five years and with fine which shall not be less than two lakh
rupees but which may extend to ten lakh rupees.

(2) Any deposit taker who accepts deposits in
contravention of section 3 shall be punishable with
imprisonment for a term which shall not be less than two years
but which may extend to seven years and with fine which shall
not be less than three lakh rupees but which may extend to ten
lakh rupees.

22. Punishment for contravention of section 4. —
Any deposit taker who contravenes the provisions of section 4
shall be punishable with imprisonment for a term which may
extend to seven years, or with fine which shall not be less than
five lakh rupees but which may extend to twenty-five crore
rupees or three times the amount of profits made out of the
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fraudulent default referred to in said section, whichever is
higher, or with both.”

Section 2(4) defines what is a deposit. It reads as follows:

“2. Definitions.—  .......

(4)

(a)

(b)

(c)

(d)

“deposit” means an amount of money received by
way of an advance or loan or in any other form, by
any deposit taker with a promise to return whether
after a specified period or otherwise, either in cash
or in kind or in the form of a specified service, with
or without any benefit in the form of interest,
bonus, profit or in any other form, but does not
include—

amounts received as loan from a scheduled bank or a co-
operative bank or any other banking company as defined
in Section 5 of the Banking Regulation Act, 1949 (10 of
1949);

amounts received as loan or financial assistance from the
Public Financial Institutions notified by the Central
Government in consultation with the Reserve Bank of
India or any non-banking financial company as defined in
clause (f) of Section 45-1 of the Reserve Bank of India
Act, 1934 (2 of 1934) and is registered with the Reserve
Bank of India or any Regional Financial Institutions or
insurance companies;

amounts received from the appropriate Government, or
any amount received from any other source whose
repayment is guaranteed by the appropriate Government,
or any amount received from a statutory authority
constituted under an Act of Parliament or a State
Legislature;

amounts received from foreign Governments, foreign or
international banks, multilateral financial institutions,
foreign Government owned development financial



(e)

(N

(9)

(h)

()

(k)

()
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institutions, foreign export credit collaborators, foreign
bodies corporate, foreign citizens, foreign authorities or
person resident outside India subject to the provisions of
the Foreign Exchange Management Act, 1999 (42 of
1999) and the rules and regulations made thereunder;

amounts received by way of contributions towards the
capital by partners of any partnership firm or a limited
liability partnership;

amounts received by an individual by way of loan from his
relatives or amounts received by any firm by way of loan
from the relatives of any of its partners;

amounts received as credit by a buyer from a seller on
the sale of any property (whether movable or
immovable);

amounts received by an asset re-construction company
which is registered with the Reserve Bank of India under
Section 3 of the Securitisation and Reconstruction of
Financial Assets and Enforcement of Security Interest Act,
2002 (54 of 2002);

any deposit made under Section 34 or an amount
accepted by a political party under Section 29-B of the
Representation of the People Act, 1951 (43 of 1951);

any periodic payment made by the members of the self-
help groups operating within such ceilings as may be
prescribed by the State Government or Union territory
Government;

any other amount collected for such purpose and within
such ceilings as may be prescribed by the State
Government;

an amount received in the course of, or for the purpose
of, business and bearing a genuine connection to such
business including—
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) payment, advance or part payment for the supply
or hire of goods or provision of services and is
repayable in the event the goods or services are
not in fact sold, hired or otherwise provided;

(if)  advance received in connection with consideration
of an immovable property under an agreement or
arrangement subject to the condition that such
advance is adjusted against such immovable
property as specified in terms of the agreement or
arrangement;

(iii)  security or dealership deposited for the
performance of the contract for supply of goods or
provision of services; or

(iv) an advance under the long-term projects for supply
of capital goods except those specified in item (ii):

Provided that if the amounts received under items (i) to
(iv) become refundable, such amounts shall be deemed to
be deposits on the expiry of fifteen days from the date on
which they become due for refund:

Provided further that where the said amounts become
refundable, due to the deposit taker not obtaining
necessary permission or approval under the law for the
time being in force, wherever required, to deal in the
goods or properties or services for which money is taken,
such amounts shall be deemed to be deposits.

Explanation.—For the purposes of this clause,—

(1)

(if)

in respect of a company, the expression “deposit” shall
have the same meaning as assigned to it under the
Companies Act, 2013 (18 of 2013);

in respect of a non-banking financial company registered
under the Reserve Bank of India Act, 1934 (2 of 1934),
the expression “deposit” shall have the same meaning as
assigned to it in clause (bb) of Section 45-1 of the said
Act;
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(iii)  the expressions “partner” and "“firm” shall have the
meanings respectively assigned to them under the Indian
Partnership Act, 1932 (9 of 1932);

(iv) the expression “partner” in respect of a limited liability
partnership shall have the same meaning as assigned to
it in clause (g) of sub-section (1) of Section 2 of the
Limited Liability Partnership Act, 2008 (6 of 2009);

(v) the expression “relative” shall have the same meaning as
assigned to it in the Companies Act, 2013 (18 of 2013);”

(Emphasis supplied)

The provisions of the Act define “deposit” in expansive terms and
the argument that the statute must be construed narrowly, so as to

exclude digital or gold backed arrangements stands repelled.

9. The evolution of digital gold, as a commercial
concept, is not in dispute. However, the materials on record
disclose that serious allegations are surfaced, including
assertions that physical gold could not be traced when
demanded, notwithstanding the assurances to the contrary.
Searches have allegedly yielded gold bearing the Company’s
branding at the premises of the office bearers. The learned
senior counsel has strenuously contended that there is an

agreement entered into between the Brinks India Private Limited



VERDICTUM.IN

27

and the petitioners for storage of gold and would contend that all
the gold is stored in the vault of Brinks India Private Limited. With
all this staring, this Court cannot lend its protective hands to
the petitioners and obliterate the crime in its incipient stage.
Investigation in such cases is imperative, as the investors have
already made hue and cry through communications between them

that there is no gold and no money.

10. In the light of circumstances giving rise to sharply
contested questions of fact, which cannot be adjudicated in
the proceedings of this nature, at this juncture, as it is well
settled principle of law that power to quash criminal
proceedings in exercise of jurisdiction under Section 528 of
the BNSS is an exception and not the rule. The Apex Court
has repeatedly cautioned that Courts must refrain from
embarking upon appreciation of disputed facts or evaluating
the probative worth of material, at the stage of

investigation. It becomes apposite to refer to the judgment of the
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Apex Court in the case of KAPTAN SINGH v. STATE OF UTTAR

PRADESH?, wherein the Apex Court has held as follows:

n

9.1. At the outset, it is required to be noted
that in the present case the High Court in exercise of
powers under Section 482 Cr.P.C.,, has quashed the
criminal proceedings for the offences under Sections
147, 148, 149, 406, 329 and 386 IPC. It is required
to be noted that when the High Court in exercise of
powers under Section 482 Cr.P.C.,, quashed the
criminal proceedings, by the time the investigating
officer after recording the statement of the
witnesses, statement of the complainant and
collecting the evidence from the incident place and
after taking statement of the independent witnhesses
and even statement of the accused persons, has filed
the charge-sheet before the learned Magistrate for
the offences under Sections 147, 148, 149, 406, 329
and 386 IPC and even the learned Magistrate also
took the cognizance. From the impugned judgment and
order [Radhey Shyam Gupta v. State of U.P., 2020 SCC
OnLine All 914] passed by the High Court, it does not
appear that the High Court took into consideration the
material collected during the investigation/inquiry and even
the statements recorded. If the petition under Section
482 Cr.P.C.,, was at the stage of FIR in that case the
allegations in the FIR/complaint only are required to
be considered and whether a cognizable offence is
disclosed or not is required to be considered.
However, thereafter when the statements are
recorded, evidence is collected and the charge-sheet
is filed after conclusion of the investigation/inquiry
the matter stands on different footing and the Court
is required to consider the material/evidence
collected during the investigation. Even at this stage
also, as observed and held by this Court in a catena of
decisions, the High Court is not required to go into the
merits of the allegations and/or enter into the merits of the

1 (2021) 9 sScC 35
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case as if the High Court is exercising the appellate
jurisdiction and/or conducting the trial. As held by this
Court in Dineshbhai Chandubhai Patel [Dineshbhai
Chandubhai Patel v. State of Gujarat, (2018) 3 SCC 104 :
(2018) 1 SCC (Cri) 683] in order to examine as to whether
factual contents of FIR disclose any cognizable offence or
not, the High Court cannot act like the investigating agency
nor can exercise the powers like an appellate court. It is
further observed and held that that question is required to
be examined keeping in view, the contents of FIR and
prima facie material, if any, requiring no proof. At such
stage, the High Court cannot appreciate evidence nor
can it draw its own inferences from contents of FIR
and material relied on. It is further observed it is
more so, when the material relied on is disputed. It is
further observed that in such a situation, it becomes
the job of the investigating authority at such stage to
probe and then of the court to examine questions
once the charge-sheet is filed along with such
material as to how far and to what extent reliance
can be placed on such material.

9.2. In Dhruvaram  Murlidhar  Sonar [Dhruvaram
Murlidhar Sonar v. State of Maharashtra, (2019) 18 SCC
191 : (2020) 3 SCC (Cri) 672] after considering the
decisions of this Court inBhajan Lal [State of
Haryana v. Bhajan Lal, 1992 Supp (1) SCC 335 : 1992 SCC
(Cri) 426] , it is held by this Court that exercise of powers
under Section 482 Cr.P.C.,, to quash the proceedings is an
exception and not a rule. It is further observed that
inherent jurisdiction under Section 482 Cr.P.C.,, though
wide is to be exercised sparingly, carefully and with
caution, only when such exercise is justified by tests
specifically laid down in the section itself. It is further
observed that appreciation of evidence is not permissible at
the stage of quashing of proceedings in exercise of powers
under Section 482 Cr.P.C., Similar view has been
expressed by this Court in Arvind Khanna [CBI v. Arvind
Khanna, (2019) 10 SCC 686 : (2020) 1 SCC (Cri) 94]
, Managipet [State of Telangana v. Managipet, (2019) 19
SCC 87 : (2020) 3 SCC (Cri) 702] and in XYZ [XYZ v. State
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of Gujarat, (2019) 10 SCC 337 : (2020) 1 SCC (Cri) 1737,
referred to hereinabove.

9.3. Applying the law laid down by this Court in the
aforesaid decisions to the facts of the case on hand, we are
of the opinion that the High Court has exceeded its
jurisdiction in quashing the criminal proceedings in exercise
of powers under Section 482 Cr.P.C.,

10. The High Court has failed to appreciate and
consider the fact that there are very serious triable
issues/allegations which are required to be gone into and
considered at the time of trial. The High Court has lost
sight of crucial aspects which have emerged during the
course of the investigation. The High Court has failed to
appreciate and consider the fact that the document i.e. a
joint notarised affidavit of Mamta Gupta Accused 2 and
Munni Devi under which according to Accused 2 Ms Mamta
Gupta, Rs 25 lakhs was paid and the possession was
transferred to her itself is seriously disputed. It is required
to be noted that in the registered agreement to sell dated
27-10-2010, the sale consideration is stated to be Rs 25
lakhs and with no reference to payment of Rs 25 lakhs to
Ms Munni Devi and no reference to handing over the
possession. However, in the joint notarised affidavit of the
same date i.e. 27-10-2010 sale consideration is stated to
be Rs 35 lakhs out of which Rs 25 lakhs is alleged to have
been paid and there is a reference to transfer of possession
to Accused 2. Whether Rs 25 lakhs has been paid or not
the accused have to establish during the trial, because the
accused are relying upon the said document and payment
of Rs 25 lakhs as mentioned in the joint notarised affidavit
dated 27-10-2010. It is also required to be considered that
the first agreement to sell in which Rs 25 lakhs is stated to
be sale consideration and there is reference to the payment
of Rs 10 lakhs by cheques. It is a registered document. The
aforesaid are all triable issues/allegations which are
required to be considered at the time of trial. The High
Court has failed to notice and/or consider the material
collected during the investigation.

11. Now so far as the finding recorded by the High
Court that no case is made out for the offence under
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Section 406 IPC is concerned, it is to be noted that the
High Court itself has noted that the joint notarised affidavit
dated 27-10-2010 is seriously disputed, however as per the
High Court the same is required to be considered in the
civil proceedings. There the High Court has committed an
error. Even the High Court has failed to notice that another
FIR has been lodged against the accused for the offences
under Sections 467, 468, 471 IPC with respect to the said
alleged joint notarised affidavit. Even according to the
accused the possession was handed over to them.
However, when the payment of Rs 25 lakhs as mentioned
in the joint notarised affidavit is seriously disputed and
even one of the cheques out of 5 cheques each of Rs 2
lakhs was dishonoured and according to the accused they
were handed over the possession (which is seriously
disputed) it can be said to be entrustment of property.
Therefore, at this stage to opine that no case is made out
for the offence under Section 406 IPC is premature and the
aforesaid aspect is to be considered during trial. It is also
required to be noted that the first suit was filed by Munni
Devi and thereafter subsequent suit came to be filed by the
accused and that too for permanent injunction only.
Nothing is on record that any suit for specific performance
has been filed. Be that as it may, all the aforesaid aspects
are required to be considered at the time of trial only.

12. Therefore, the High Court has grossly erred
in quashing the criminal proceedings by entering into
the merits of the allegations as if the High Court was
exercising the appellate jurisdiction and/or
conducting the trial. The High Court has exceeded its
jurisdiction in quashing the criminal proceedings in
exercise of powers under Section 482 Cr.P.C,,

13. Even the High Court has erred in observing that
original complaint has no locus. The aforesaid observation
is made on the premise that the complainant has not
placed on record the power of attorney along with the
counter filed before the High Court. However, when it is
specifically stated in the FIR that Munni Devi has executed
the power of attorney and thereafter the investigating
officer has conducted the investigation and has recorded
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the statement of the complainant, accused and the
independent witnesses, thereafter whether the complainant
is having the power of attorney or not is to be considered
during trial.

14. In view of the above and for the reasons stated
above, the impugned judgment and order [Radhey Shyam
Gupta v. State of U.P., 2020 SCC OnLine All 914] passed
by the High Court quashing the criminal proceedings in
exercise of powers under Section 482 Cr.P.C., s
unsustainable and the same deserves to be quashed and
set aside and is accordingly quashed and set aside. Now,
the trial is to be conducted and proceeded further in
accordance with law and on its own merits. It is made clear
that the observations made by this Court in the present
proceedings are to be treated to be confined to the
proceedings under Section 482 Cr.P.C., only and the trial
court to decide the case in accordance with law and on its
own merits and on the basis of the evidence to be laid and
without being influenced by any of the observations made
by us hereinabove. The present appeal is accordingly
allowed.”

(Emphasis supplied)

The Apex Court in KAPTAN SINGH has clearly held that
interference at the juncture of the investigation, except in
exceptional circumstances, would amount to stifling of
legitimate enquiry and would run afoul of binding

precedents.

11. The submission that the Act stands uninvoked in
the present circumstances is entirely bereft of merit and

cannot be countenanced. The absence of express regulatory
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supervision by bodies such as SEBI or the RBI over the
purchase or storage of gold, be it in tangible form or in its
digital avatar, does not confer upon such transactions a
sanctuary beyond the reach of the statute. The argument that
deposit is not in currency or hard cash but in gold, physical or
digital, is equally unavailing. “Law is concerned not with the
cosmetic garb in which a transaction is clothed, but with its
intrinsic character and its economic substance. In the
rapidly mutating landscape of cyber enabled financial frauds,
deception no longer adheres to the crude paradigm of cash
deposits.” It nhow assumes a subtler and more sophisticated
forms - commodities, digital assets, gold linked assurances
and other alluring constructs designed to circumvent

regulatory vigilance.

12. The BUDS Act, being a remedial and protective
legislation, was enacted precisely to arrest such ingenuity in
evasion. To confine the expression money within the narrow
confines of physical currency, would become a pedantic and

myopic construction, which would render the statute otiose
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in the face of evolving financial stratagems and defeat the
very mischief it was designed to suppress. Therefore, a
purposive, expansive and pragmatic interpretation alone
would advance the object of the enactment and uphold the
protective mantle to extend over unsuspecting deposits.
Even otherwise, what is now challenged is an FIR. The reason for
challenge is the crime not fitting itself in the definition of the word
deposit. It is trite law that FIR is not an encyclopedia of offences, it
is only to trigger investigation. Different offences may come in while
filing the final report. It becomes apposite to quote a paragraph of
the judgment of the Apex Court in the case of NEEHARIKA
INFRASTRUCTURE (P) LTD. v. STATE OF MAHARASHTRA?

wherein the Apex Court has held as follows:

n

33.12. The first information report is not an
encyclopaedia which must disclose all facts and details
relating to the offence reported. Therefore, when the
investigation by the police is in progress, the court
should not go into the merits of the allegations in the
FIR. Police must be permitted to complete the
investigation. It would be premature to pronounce the
conclusion based on hazy facts that the complaint/FIR
does not deserve to be investigated or that it amounts

2(2021) 19 SCC 401
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to abuse of process of law. After investigation, if the
investigating officer finds that there is no substance in
the application made by the complainant, the
investigating officer may file an appropriate
report/summary before the learned Magistrate which
may be considered by the learned Magistrate in
accordance with the known procedure.”

(Emphasis supplied)

In the light of the afore-narrated facts, glaring enough they are, the
allegations disclose serious and triable issues, which demand

thorough investigation.

13. Therefore, finding no merit in the petition, the petition

stands rejected.

It is made clear that the observations made during the course
of this order are only for the purpose of consideration of the case of
the petitioners under Section 528 of the BNSS and the same would

not bind any proceedings pending against any other accused.

Sd/-
(M.NAGAPRASANNA)
JUDGE
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