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1. We have heard the learned counsel for the parties.  For 

the reasons stated in the application, the delay in the filing of the 

appeal is condoned.  The application is allowed.  The 
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application seeking exemption to file the certified copy of the 

impugned order is allowed.  Since no objection has been raised 

on the veracity of the impugned order by the respondent.   

 

2. The present appeal has been filed against the order dated 

April 30, 2021 whereby the appellant has been restrained from 

accessing the securities market for a period of two years and has 

been further directed to collect the balance consideration 

towards allotment of convertible warrants from the preferential 

allottees.  

 
3. We find that many of these allottees who were alleged to 

have not paid the full consideration and who were also 

restrained by the impugned order had filed appeals which were 

allowed and the matter was remanded to the authority concerned 

to decide the matter afresh.  It has been stated that pursuant to 

one remand order with regard to one of the noticees Gilani Infra 

Private Limited (formerly known as Hamraj Fashions 

Consultants Private Limited) the Whole Time Member (“WTM” 

for convenience) found that the balance consideration has been 

paid. 

 
 

4. Since the matter is being reconsidered by the WTM with 

regard to the other noticees coupled with the fact that the 

appellant now contended that they have evidence to show that 
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the balance consideration was paid towards the convertible 

warrants we deem it fit to set aside this order in so far as it 

relates to the appellant and remit the matter to the WTM for 

reconsideration. 

 

5. In view of the aforesaid, the impugned order in so far as it 

relates to the appellant is set aside.  The matter is remitted to the 

WTM for reconsideration.  In the circumstance of the case, 

party shall bear their own costs.   

 

6. The present matter was heard through video conference 

due to Covid-19 pandemic. At this stage it is not possible to sign 

a copy of this order nor a certified copy of this order could be 

issued by the Registry. In these circumstances, this order will be 

digitally signed by the Private Secretary on behalf of the bench 

and all concerned parties are directed to act on the digitally 

signed copy of this order. Parties will act on production of a 

digitally signed copy sent by fax and/or email.     

 

 

 Justice Tarun Agarwala         
        Presiding Officer 
        

 
  
Justice M. T. Joshi 
  Judicial Member 

29.10.2021 
PK 
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