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BEFORE THE ADJUDICATING OFFICER 

SECURITIES AND EXCHANGE BOARD OFINDIA 

ADJUDICATION ORDER NO. EAD-7/BJD/NJMR/2019-20/3804,3805, 3807 to 3823 

UNDER SECTION15-I  OF SECURITIES AND EXCHANGE BOARD OF INDIA 

ACT,1992 READ WITH  RULE 5 OF SEBI (PROCEDURE FOR HOLDING INQUIRY 

AND IMPOSING PENALTIES BY ADJUDICATING OFFICER) RULES,1995 

 

In respect of: 

1. All Time Buildtech Private Ltd., 
(PAN: AAKCA0464B) 
Registered Office 
Plot No. M-17, 4/2514 
Bihari Colony 
Shahdara, Delhi – 110092. 

2. B G Freight Shoppe India P Ltd., 
(PAN: AACCB4250A) 
Registered Office 
4/2514, First floor 
Bihari Colony 
Shahdara, Delhi – 110092. 

3. Delicious Diamonds Pvt., Ltd., 
(PAN: AAECD0600N) 
Office No. 302, Plot No. E-35 
Third Floor, Jawahar Park 
Laxmi Nagar, Delhi-110092. 

4. Ever Bright Trading Pvt. Ltd., 
(Formerly Mould Trading P Ltd.,) 
(PAN: AAICM3232F) 
2F, Elegance Jasola 
District Center, Old Mathura Road 
New Delhi – 110025. 

5. South Asia Portfolios Pvt., Ltd., 
(PAN:AABCS5265M) 
BA/3D, Phase-1 
Ashok Vihar, Delhi – 110052. 

6. Anuradha Arora 
(PAN: AAXPA1424F) 
R-9/57, Sector 9, Raj Nagar 
Ghaziabad – 201002. 

7. Aradhana Choudhary 
(PAN: APTPC1456J) 
B-9, Shashi Garden, Gali No. 7 
Mayur Vihar Phase-1 
New Delhi – 110091. 

8. Bharat Amamn 
(PAN: AERPA6411N) 
DPS Apartment, Flat No. 472 
Sector 4, Plot No. 16, Dwarka 
New Delhi – 110075. 

9. Gagan Wadhwa 
(PAN: AAZPW9487A) 
Sector 4, H.No. 482, Ground Floor 
Near Metro Station, Vaishali 
Indrapuram, Ghaziabad –201010. 

10. Giriraj Kumar Gupta, HUF 
(PAN: AAGHG4939L) 
FF- 41A, 3rd Floor 
Mangal Bazar, Laxmi Nagar 
Delhi – 110092. 

11. Giriraj Kumar Jagdish Prasad 
Gupta, (PAN: AESPG6809H) 
FF- 41A, 3rd Floor 
Mangal Bazar, Laxmi Nagar 
Delhi – 110092. 

12.  Manoj Singh Bisht 
(PAN: AJGPB8249P) 
Plot No. 190, Third Floor 
Pocket 16, Sector 24, Rohini 
Delhi – 110085. 

13. Moti Lal 
(PAN: ALVPP1517D) 
579, H-2 Block, Jahangir Puri 
Delhi – 110033. 

14. Neetu Gupta 
(PAN: ANZPG4540K) 
FF- 41A, 3rd Floor 
Mangal Bazar, Laxmi Nagar 
Delhi – 110092. 

15. Pradeep 
(PAN: AOVPP1016L) 
H.No. W-34, Bhagat Singh Gali 
Babarpur, Delhi – 110032. 

16. Rajeev Kuamr Ram Prasad 
Gupta, (PAN: AFCPG5006P) 
5/127, 1st Floor, Vaishali 
Ghaziabad – 201010. 
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17. Roshan Kumar Verma 
(PAN: AEPPV0069K) 
Flat No. 1205, Tower 6 
Devika Skypers, Raj Nagar Ext., 
Ghaziabad – 201002. 

18. Sanjay Mehta 
(PAN: AGEPM1354P) 
B-149, Sector 36 
Noida – 201303. 

19. Vineet Gupta 
(PAN: AAIPG1297R) 
B-82, Sector 56 
Noida – 201301. 

 

(The aforesaid entities are hereinafter referred to by their respective names/serial numbers or 

collectively as “the Noticees”) 

 

In the matter of Ram Minerals and Chemicals Ltd.,  

___________________________________________________________________ 

BACKGROUND 

1. Securities and Exchange Board of India (hereinafter referred to as ‘SEBI’) 

conducted an investigation in the scrip of Ram Minerals and Chemicals Ltd., 

(Formerly known as ICVL Chemicals Ltd.,) {hereinafter referred to as “RMCL” / 

“Company”} during the period December 13, 2013 and July 31, 2015 

(hereinafter to be referred to as “investigation period”) to ascertain any possible 

violation of the provisions of SEBI Act and SEBI (Prohibition of Fraudulent and 

Unfair Trade Practices relating to Securities Market) Regulations, 2003 

(hereinafter referred to as “PFUTP” Regulations) by certain connected entities. 

 

2. The shares of RMCL were traded in Bombay Stock Exchange (BSE. During the 

period of investigation the price of the RMCL scrip opened at ` 2.2 on December 

13, 2012, touched a high of ` 244 on July 10, 2015  and closed at ` 229.5 July 

31, 2015. The investigation revealed that certain entities connected to each other 

had traded in the scrip of RMCL by indulging in price manipulation and by 

indulging in a trading pattern which created misleading appearance of trading in 

the scrip, found to have violated the provisions of Regulations 3 (a), (b), (c), (d), 

4 (1), 4 (2) (a) and 4 (2) (e) of SEBI (PFUTP) Regulations, 2003.  

 
APPOINTMENT OF ADJUDICATING OFFICER 

 
3. Accordingly, SEBI initiated Adjudication Proceedings against the following 19 

entities (hereinafter referred to as “Noticees”) and appointed the undersigned as 

the Adjudicating Officer vide Order dated June 8, 2017 under Section 19 of SEBI 
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Act read with Sub-section (1) of Section 15-I of the SEBI Act, 1992 and Rule 3 of 

SEBI (Procedure for Holding Inquiry and Imposing Penalties by Adjudicating 

Officer) Rules, 1995 (hereinafter referred to as “SEBI Adjudication Rules”) to 

inquire into and adjudge under Section 15HA of SEBI Act for the alleged violation 

of the provisions of SEBI (PFUTP) Regulations committed by the Noticees.  

Table: 1 

Sl. No. Name of the Noticee PAN 

1.  All Time Buildtech Private Ltd., AAKCA0464B 

2.  B G Freight Shoppe India Private Ltd., AACCB4250A 

3.  Delicious Diamonds Private Ltd., AAECD0600N 

4.  Ever Bright Trading Private Ltd., 
(Formerly Mould Trading Private Ltd.,) 

AAICM3232F 

5.  South Asia Portfolios Private Ltd., AABCS5265M 

6.  Anuradha Arora AAXPA1424F 

7.  Aradhna Choudhary APTPC1456J 

8.  Bharat Aman AERPA6411N 

9.  Gagan Wadha AAZPW9487A 

10.  Giriraj Kumar Gupta HUF AAGHG4939L 

11.  Giriraj Kumar Jagdish Prasad Gupta AESPG6809H 

12.  Manoj Singh Bisht AJGPB8249P 

13.  Moti Lal ALVPP1517D 

14.  Neetu Gupta ANZPG4540K 

15.  Pradeep AOVPP1016L 

16.  Rajeev Kumar Ram Prasad Gupta AFCPG5006P 

17.  Roshan Kumar Verma AEPPV0069K 

18.  Sanjay Mehta AGEPM1354P 

19.  Vineet Gupta AAIPG1297R 

 

SHOW CAUSE NOTICE, REPLY AND HEARING 

4. A common Show Cause Notice (hereinafter referred to as “SCN”) bearing ref. no. 

EAD/BJD/NJMR/25960/2017 dated October 24, 2017 was issued to all the 

Noticees under Rule 4 of SEBI Adjudication Rules to show cause as to why an 

inquiry be not held against them in terms of Rule 4 of the SEBI Adjudication Rules 

and penalty be not imposed under section 15HA of SEBI Act, 1992 for the 

violation alleged to have been committed by them.  

 

5. I note that in respect of the Noticees at Sl. No. 3, 4, 8 and 15, the SCN returned 

undelivered. Therefore, in terms of Rule 7 (c) of SEBI Adjudication Rules, an 
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attempt was made to carry out affixture of SCN at the outer door premises of the 

Noticees known to have last resided or carried on business. However, in respect 

of Noticees at Sl. No. 4, 8 and 15 the affixture of SCN could not be carried out, 

since the present occupants at the respective addresses did not allow to affix the 

SCN. In respect of Noticee at Sl. No. 3, the SCN was affixed on the outer door 

premises of the Noticee known to have carried on its business on November 18, 

2017. 

 

6. Further, I note that in respect of the Noticees 4, 8 and 15, the SCN was sent 

through digitally signed email in accordance with Rule 7 (b) of SEBI Adjudication 

Rules on June 14, 2019. I note that the email sent to the Noticees did not bounce.  

 

7. I note that in respect of the Noticee at Sl. No. 3 i.e., Delicious Diamonds Private 

Ltd., wherein the SCN was delivered through affixture, a communication was 

received from one Mr. Anand Gupta on December 4, 2017. Vide the aforesaid 

communication, Mr. Anand Gupta submitted that he bought the property from 

Dinesh Gulati and Dharmendra Chaudhary on July 11, 2014. Since then he is the 

absolute owner of the property. In support of his claim he submitted a copy of 

registered sale deed of the property dated July 11, 2014 executed in his favour. 

Further, Anand Gupta submitted that he is not aware and not connected with 

either Noticee Company or its Promoters / Directors. Only after receiving the 

SCN, it had come to his notice that address of his property was being used by 

Noticee as its registered address. Upon being aware of a misuse, Anand Gupta, 

vide letter dated November 29, 2017, wrote to Registrar of Companies, New Delhi 

informing them of the unauthorised use of its premises and requested to rectify 

its records. I pursued the documents submitted by Anand Gupta and note that 

leave and license agreement dated March 2, 2014 entered between Dharmendra 

Chaudhary (previous owner / seller) and the Noticee Company was used as 

registered addressed by the Noticee and the same was continuing even after 

date of sale of said property. I find that SCN affixed at the address of Noticee 

cannot be considered to have been delivered as the address does not belong to 

the Noticee as on date of issue of SCN. Further, the details of latest address of 

Noticee is also not available on record. Therefore, I consider the digitally signed 

email sent to Noticee 3, as mentioned in above para, as a valid service.  
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8. I note that barring the Noticees 3, 4, 8 and 15, all other Noticees have submitted 

their respective replies on various dates, which are appropriately dealt in the 

subsequent paras. 

 

9. Further, in the interest of natural justice and in terms of Rule 4 (3) of SEBI 

Adjudication Rules, an opportunity of personal hearing was granted to the 

Noticees on four occasions i.e., on February 2 & 26, 2018, November 18, 2018 

and June 24, 2019. I note that the Notice of hearing was sent through digitally 

signed email in terms of Rule 7 (b) of SEBI Adjudication Rules, which did not 

bounce.  

 

10. On February 2, 2018, on behalf of the Noticees 10, 11, 14 and 16, their Authorised 

Representatives appeared before me and reiterated their submissions made, 

vide their letters dated December 9, 2017 and have undertaken to make 

additional submissions for approaching All Time Buildtech for purchase of shares 

in off-market along with the corresponding proof of documents thereof viz., 

contract notes, details of payment etc.,  

 

11. I note that the Noticees at Sl. No. 6, 7, 13, and 19 appeared before me on 

February 26, 2018 either in person and/or through their respective Authorised 

Representatives and reiterated their submissions made vide their respective 

letters. The Noticees at Sl. No. 6, 7 and 19 undertook to make additional 

submissions with regard to purchase of shares of RMCL in off-market along with 

the corresponding proof of documents thereof viz., contract notes, details of 

payment etc.,.  

 

12. On March 8, 2018, on behalf of the Noticees 1 & 2, its Authorised Representative 

appeared before me and reiterated the submissions made, vide their letter dated 

March 5, 2018.  

 

13. One more opportunity of personal hearing was granted to all the Noticees, since 

9 out of the 19 Noticees did not avail the opportunity of personal hearing. The 

Noticees at Sl. No. 1 and 2 requested for rescheduling the personal hearing to 

some other date. The Noticees at Sl. No. 9, 12, 13 and 17 requested for 

rescheduling the personal hearing to any other date after passing of final order in 

the same matter by Hon’ble Whole Time Member, SEBI.  
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14. Accordingly, a final opportunity was given to all the Noticees on June 24, 2019, 

which was communicated; vide email dated June 14, 2019 through digitally 

signed email. I note that the email sent to the Noticees did not bounce. I note that 

on behalf of Noticees 6, 9, 12, 17, and 19, an Authorized Representative 

appeared before me and reiterated the submissions made by the respective 

Noticees vide their respective letters on various dates.  

 

15. I note that despite the SCN and the notice of hearing having been duly served 

upon the Noticees at Sl. No. 3, 4, 8 and 15, the Noticees failed to submit their 

reply to the charges alleged in the SCN and have not refuted the charges. I also 

note that the Noticees 3, 4, 8, 15 and 18 failed to avail the opportunity of personal 

hearing on all the four occasions.  

 

16. In this context, I would like to rely upon the observations of The Hon’ble Securities 

Appellate Tribunal (SAT) in the matter of Classic Credit Ltd. vs. SEBI (Appeal No. 

68 of 2003 decided on December 08, 2006) wherein it, inter alia, observed that - 

"............ the appellants did not file any reply to the second show-cause notice. 

This being so, it has to be presumed that the charges alleged against them in the 

show-cause notice were admitted by them”. 

 

17. The Hon’ble SAT has again in the matter of Sanjay Kumar Tayal & Others v SEBI 

(Appeal No. 68 of 2013 decided on February 11, 2014), interalia, observed that – 

“………………As rightly contended by Mr. Rustomjee, learned senior counsel for 

respondents, appellants have neither filed reply to show cause notices issued to 

them nor availed opportunity of personal hearing offered to them in the 

adjudication proceedings and, therefore, appellants are presumed to have 

admitted charges levelled against them in the show cause notices…………….”. 

 

18. In the matter of Dave Harihar Kirtibhai Vs SEBI (Appeal No. 181 of 214 dated 

December 19, 2014), the Hon’ble SAT observed that: 

 

“...further, it is being increasingly observed by the Tribunal that many 

persons/entities do not appear before SEBI (Respondent) to submit reply to SCN 

or, even worse, do not accept notices/letters of Respondent and when orders are 
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passed ex-parte by Respondent, appear before Tribunal in appeal and claim non-

receipt of notice and do not appear and/or submit reply to SCN but claim violation 

of principles of natural justice due to not being provided opportunity to reply to 

SCN or not provided personal hearing. This leads to unnecessary and avoidable 

loss of time and resources on part of all concerned and should be eschewed, to 

say the least. Hence, this case is being decided on basis of material before this 

Tribunal...” 

 

19. In view of the above, I am of the opinion that the SCN and Notices of hearing 

have been duly served upon all the Noticees, but the Noticees (3, 4, 8 and 15) 

failed to reply and also failed to avail the opportunity of personal hearing. The 

principle of natural justice has been followed in the matter, as enough 

opportunities were provided to the Noticees to reply to the SCN and appear for 

personal hearing. Therefore, I am inclined to decide the matter ex-parte in respect 

of Noticees 3, 4, 8 and 15, taking into account the evidence / material available 

on record. 

 

CONSIDERATION OF ISSUES, FACTS AND FINDINGS 

 

20. After perusal of the facts and material available on records, I have the following 

issues for consideration viz.,  

 

I. Whether the Noticees have violated the provisions of Regulations 3 (a), 3(b), 

3(c), 3 (d), 4 (1), 4 (2) (a) and 4 (2) (e) of SEBI (Prohibition of Fraudulent 

and Unfair Trade Practices) Regulations, 2003? 

 

II. Whether the Noticees are liable for monetary penalty under Section 15HA 

of the SEBI Act? 

 

III. If so, what quantum of monetary penalty should be imposed on the 

Noticees? 

 

21. On each of the issues my findings are hereunder.  
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ISSUE I: Whether the Noticees have violated the provisions of Regulations 

3 (a), 3(b), 3(c), 3 (d), 4 (1), 4 (2) (a) and 4 (2) (e) of SEBI (Prohibition of 

Fraudulent and Unfair Trade Practices) Regulations, 2003? 

22. Before moving forward, it is pertinent to refer to the relevant provisions of SEBI 

(PFUTP Regulations), 2003 which reads as under: 

 

Regulation 3 of SEBI (PFUTP) Regulations: - Prohibition of certain dealings 

in securities  

 

3. No person shall directly or indirectly—  

(a) buy, sell or otherwise deal in securities in a fraudulent manner;  

(b) use or employ, in connection with issue, purchase or sale of any security 

listed or proposed to be listed in a recognized stock exchange, any 

manipulative or deceptive device or contrivance in contravention of the 

provisions of the Act or the rules or the regulations made thereunder;  

(c) employ any device, scheme or artifice to defraud in connection with 

dealing in or issue of securities which are listed or proposed to be listed on 

a recognized stock exchange;  

(d) engage in any act, practice, course of business which operates or would 

operate as fraud or deceit upon any person in connection with any dealing 

in or issue of securities which are listed or proposed to be listed on a 

recognized stock exchange in contravention of the provisions of the Act or 

the rules and the regulations made thereunder. 

 

Regulation 4 of SEBI (PFUTP) Regulations: - Prohibition of manipulative, 

fraudulent and unfair trade practices 

 

(1) Without prejudice to the provisions of regulation 3, no person shall 

indulge in a fraudulent or an unfair trade practice in securities.  

  

(2) Dealing in securities shall be deemed to be a fraudulent or an unfair 

trade practice if it involves fraud and may include all or any of the following, 

namely:-  

(a) indulging in an act which creates false or misleading appearance of 

trading in the securities market;  

 (e) any act or omission amounting to manipulation of the price of a security; 

 

23. During the investigation period, the shares of RMCL were traded for an average 

volume of 1,30,450 shares per trading day and a total volume of 4,51,35,843 

shares in 84,527 trades for a total of 346 days. The price of the scrip opened at 

` 2.2 (13/12/13) and touched a high of ` 244 (10/07/2015) and closed at ` 229.5 

(31/07/15). 
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24. Based on the price movement of the scrip during the investigation period, 

following patches were identified, details of which are given below: 

 

Table -2 
 

Period Patch Open High Low Close Volume 

Price 

(`) 

Vol Price 

(`) 

Vol Price 

(`) 

Vol Price 

(`) 

Vol Total 
Vol 

Avg 
Vol 

13/12/2013-
10/12/2014 

Patch 1 2.2 706290 219.5
5 
(10/12/
2014) 

4000000 
(24/01/201
4) 

2.2 
(13/12/
2013) 

1 
(24 
dates) 

219.55 4 35551
885 

1891
05 

11/12/2014-
07/01/2015 

Patch 2 223.9 
 

2266 
 

223.9 
(11/12/
2014) 

12272 
(19/12/201
4) 

155.55 
(07/01/2
015) 

1 
(6 
dates) 

155.55 
 

1 54388 

 

3199 

 

08/01/2015-
31/07/2015 

Patch 3 147.8 23260 
 

244 
(10/07/
2015) 

208610 
(26/03/201
5) 

147.8 
(08/01/
2015) 

19 
(06/04/
2015) 

229.5 481
36 

95295
70 

6758
5 
 

 

 Price volume chart during the investigation period is given as below: 

 
 

 

25. I note from the documents that the Noticees are connected amongst each other 

through off-market transfers in the shares of RMCL during the period December 

13, 2013 and December 10, 2014 by way of common address, common Email 

IDs and fund transfers, the details of which are furnished in the following paras: 

Table - 3 

Details of off-market transfers of shares among the Noticees 

Details of off-market transfers between the Noticees during the period December 13, 2013 and December 
10, 2014 

Sl. No. Name of the Noticee 
(Transferor) 

Date of 
transfer 

No., of 
Shares 

Name of the Noticee (Transferee) 

1 Ever Bright Trading Private Ltd., 23/12/2013 40,000 Anuradha Arora 

20/02/2014 25,000 Sanjay Mehta 

25/02/2014 20,000 Vineet Gupta 

14/03/2014 1,50,000 B G Frieght Shoppe India Pvt., Ltd., 

08/05/2014 500 Pradeep 

28/06/2014 10 Aradhna Choudhary 
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02/07/2014 10 Gagan Wadhwa 

10 Moti Lal 

10 Bharat Aman 

10 Manoj Singh Bisht 

25/08/2014 25 South Asia Portfolios Pvt., Ltd., 

2 Pradeep 05/08/2014 10 Delicious Diamonds Pvt., Ltd., 

10 Roshan Kumar Verma 

3 All Time Buildtech Pvt., Ltd., 29/03/2014 1,500 Giriraj Kumar Gupta 

1,500 Neetu Gupta 

1,500 Rajeev Kumar Gupta 

4 B G Freight Shoppe India Pvt., 
Ltd., 

28/03/2014 6,000 All Time Buildtech Pvt., Ltd., 

60,000 Ever Bright Trading Pvt., Ltd., 
 

26. From the above table, I note that the four Noticees namely, Gagan Wadhwa 

(Noticee No.9), Moti Lal (Noticee No.13), Bharat Aman (Noticee No.8) and Manoj 

Singh Bisht (Noticee No.12) acquired the same number of shares i.e. 10 shares 

in the same scrip of RMCL on the same day i.e. July 2, 2014 through off market 

transfer from the same seller, i.e. Ever Bright Trading Pvt. Ltd., (Noticee No.4). 

Similarly, Roshan Kumar Verma (Noticee No.17) and Delicious Diamonds Pvt., 

Ltd., (Noticee No. 3) also acquired the same number of shares i.e. 10 shares in 

the same scrip RMCL  on the same day i.e. August 5, 2014 through off market 

transfer from the same seller, i.e. Pradeep (Noticee No. 16). Furthermore, Girraj 

Kumar Gupta (Noticee No. 10), Neetu Gupta (Noticee No.14) and Rajeev Kumar 

Gupta (Noticee No. 16) acquired the same number of shares i.e. 1500 shares in 

the same scrip RMCL on the same day i.e. March 29, 2014 through off market 

transfer from the same seller, i.e. All Time Buildtech Pvt. Ltd. (Noticee No.1). I 

am of the view that for off-market transaction to be executed successfully, the 

following four parameters are essential: (1) the buyer and seller should know 

each other, (2) the buyer must have knowledge of the fact that seller is holding 

the shares of the scrip which the buyer is interested to buy, (3) the buyer must 

have knowledge of the fact that seller is willing to sell the shares in that scrip and 

(4) the buyer must have knowledge of the price at which the seller is willing to sell 

the shares. I note that only when the buyer and seller are known to each other 

and knows about the holding of such shares by the seller, they can negotiate the 

price and quantity of shares. In view of the above and off-market transfers as 

seen from the above table, I note that it can be reasonably concluded that the 

Noticees knew each other and thus, connected to each other through off-market 

transfers. Further, I note that it cannot be a mere coincidence that the aforesaid 
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Noticees happen to acquire the same number of shares in the same scrip, RMCL 

on the same day through off market transfer from the same respective sellers.  

 

Details of connections through common director, address, Email ID: 

27. I note that Mr. Praveen Kumar Tavatiya is a director of both, All Time Buildtech 

Pvt., Ltd., (Noticee No. 1) and B G Freight Shoppe India Pvt. Ltd. (Noticee No. 

2). I also note from the replies submitted by the Noticee 1 and 2 vide their letters 

dated March 5, 2018 and March 30, 2018, which were printed on the respective 

Noticees letter head contains the registered address as “Plot no. M -17, 4/2514, 

Bihari Colony, Shahdara, Delhi – 110092”, which are same. Therefore, I note that 

Noticee 1 and 2, namely All Time Buildtech Pvt., Ltd., and B G Freight Shopee 

India Pvt., Ltd., are connected to each other through common address and 

common Director.  

 

28. Further, from the Unique Client Code (UCC) details obtained from BSE by SEBI, 

I note that Girraj Kumar Gupta HUF (Noticee No. 10) and Girraj Kumar Gupta 

(Noticee No. 11) share common address i.e. FF – 41 (A), F Block, Mangal Bazar, 

Laxmi Nagar, New Delhi and common Email ID i.e. girrajkgupta@gmail.com.   

 

Details of fund transaction among the Noticees 

29. I note from the fund transactions in the form of bank transfers which were brought 

out in the SCN, that there were debits from the bank account of Noticee No. 1, 

i.e., All Time Buildtech Pvt., Ltd., in favour of Noticee No. 2 i.e., B G Freight 

Shoppe India Pvt., Ltd., and Noticee No. 4 i.e., Ever Bright Trading Pvt., Ltd.,  The 

details of fund transfers made by  the Noticee 1 through  its  bank  account  

number 200003277847 maintained with IndusInd Bank, Preet Vihar Branch to 

other Noticees viz., Noticee No. 2 and 4 are as under: 

 
Table - 4 

Transfer of funds done by the Notice 1 i.e., All Time Buildtech Pvt., Ltd.,  

Date of 
transaction 

Name of the transferor Name of the transferee Amount 
transferred in 

` 

28/11/2013 All Time Buildtech Pvt., 
Ltd., 

Ever Bright Trading Pvt., Ltd., 20,00,000 

01/01/2014 B G Freight Shoppe India Pvt., Ltd., 15,00,000 

02/01/2014 7,00,000 

21/01/2014 3,00,000 

mailto:girrajkgupta@gmail.com
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30. From the aforesaid findings, I conclude that all the Noticees are connected to 

each other by way of off-market transfer of shares of RMCL, common addresses, 

Email ID and fund transfer.  

 

31. During the period December 13, 2013 and December 10, 2014 (i.e. patch 1), the 

price of the scrip opened at ` 2.2 on December 13, 2013 and closed at ` 219.55 

on December 10, 2014, with a net LTP of ` 217.35 and a market positive LTP of 

` 218.12. LTP analysis of the top ten net LTP contributors was carried out on the 

buy side and details are as follows: 

Table-5 

Buyer Name 

All trades LTP Diff. > 0 LTP Diff. < 0 LTP Diff. = 0 % of 
positive 
LTP to 
Total 

Market 
positive 

LTP 

Sum of 
LTP diff 

Sum 
of 

QTY 

No. 
of 

trade
s 

Sum of 
LTP diff 

QTY 
trade

d 

No. 
of 

trade
s 

Sum 
of 

LTP 
diff 

QTY 
trade

d 

No. 
of 

trade
s 

QTY 
trade

d 

No. 
of 

trade
s 

DEEPA S PAREEK 29.35 129 13 29.35 99 12 0.00 0 0 30 1 13.46 

RAVI  GUPTA 21.15 1085 12 21.15 533 6 0.00 0 0 552 6 9.70 

N L RUNGTA HUF 17.71 152 13 17.71 132 12 0.00 0 0 20 1 8.12 

SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

16.95 272 9 16.95 72 8 0.00 0 0 200 1 7.77 

ANIL KUMAR SHARMA 11.05 11 6 11.05 11 6 0.00 0 0 0 0 5.07 

SAURABH  JAIN 9.70 5 4 9.70 5 4 0.00 0 0 0 0 4.45 

GIRRAJ KUMAR GUPTA HUF 9.65 15 3 9.65 15 3 0.00 0 0 0 0 4.42 

RAJESH PRAVINKUMAR JASANI 8.05 44 5 8.05 23 3 0.00 0 0 21 2 3.69 

SAROJBALA PRAVINKUMAR 
JASANI 

6.95 9 3 6.95 9 3 0.00 0 0 0 0 3.19 

RAJEEV KUMAR RAM PRASAD 
GUPTA 

6.38 1105 29 6.38 141 21 0.00 0 0 964 8 2.93 

Top 10 Entities Total 136.94 2827 97 136.94 1040 78 0.00 0 0 1787 19 62.78 

Market Total 217.35 
35551
885 

460 218.12 
59030

89 
188 -0.77 

13045
468 

21 
16603
328 

251 100 

 

 

32. I note from the above table that the top 10 entities contributed ` 136.94 to net 

LTP in 97 trades and `136.94 to positive LTP (62.78% to market positive LTP) in 

78 trades. During this period, the trades by top 10 entities that contributed to 

positive LTP were analysed. I note that in all the 78 trades carried out by these 

entities that contributed to positive LTP, buy orders were placed first which 

contributed `136.94 (62.78%) to market positive LTP.  

 

33. The counterparties to trades by top 10 net LTP contributors that contributed to 

positive LTP were analysed and the observations are as follows: 
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a. In 58 trades out of the 78 trades by the top 10 net LTP contributors that 

contributed to positive LTP, 15 connected entities (Noticees 1 to 9, 12 to 15 

and 17 to 18) appeared as the counterparties (sellers) contributing ` 101.43 

(46.5%) to positive LTP. 

 

b. Below table summarizes the number of trades and quantity of shares by 

these 15 connected entities as a counterparties (sellers) to top 10 net LTP 

contributors which contributed to positive LTP. 

 

Table-6 
 

Sl. 
no 

Seller Name No. of 
trade

s 
(LTP 
>0) 

Total 
order 

quantit
y 

(LTP>0
) 

No. of 
instanc
es with 

sell 
order 
of 1 

share 

No. of 
instanc
es with 

sell 
order 
of 2 

shares 

Positive 
LTP 

contribu
tion (`) 

% of 
positive 
LTP to 
Total 

Market 
positive 

LTP 

No. of 
shares held 
before these 

trades 
(CDSL/NSDL 
statements) 

Balance no. 
of shares held 
(CDSL/NSDL 

statements/Br
oker 

declarations/s
tatements)  

1 ANURADHA  ARORA 2 2 2 0 0.48 0.22 39996 39994 

2 SANJAY  MEHTA 1 2 0 1 0.35 0.16 25000 24998 

3 EVER BRIGHT TRADING 
PRIVATE LIMITED 

(EARLIER KNOWN AS 
MOULD TRADING 
PRIVATE LIMITED) 

6 18 2 2 2 0.91 7248 7185 

4 NEETU  GUPTA 2 2 2 0 2.64 1.21 1500 1498 

5 ALL TIME BUILDTECH 
PRIVATE LIMITED 

2 3 1 1 0.57 0.26 1750 1750 

6 B G FREIGHT SHOPPE 
INDIA PRIVATE LIMITED 

2 3 1 1 1.88 0.86 1138 811 

7 SOUTH ASIA 
PORTFOLIOS PRIVATE 

LIMITED 
1 2 0 1 3.5 1.6 271 269 

8 PRADEEP 16 40 3 7 30.31 13.9 497 331 

9 ROSHAN KUMAR 
VERMA 

4 8 2 1 9.7 4.44 10 0 

10 DELICIOUS DIAMONDS 
PRIVATE LIMITED 

5 8 2 3 9.55 4.37 7 0 

11 ARADHNA  
CHOUDHARY 

4 10 0 2 8.25 3.78 10 0 

12 GAGAN WADHWA 3 5 1 2 5.95 2.72 9 3 

13 MOTI LAL  . 4 9 0 3 9.8 4.49 9 0 

14 BHARAT AMAN 3 6 0 3 9.5 4.35 8 2 

15 MANOJ SINGH BISHT 3 6 1 1 6.95 3.18 7 0 

 Total (15 entities) 58 124 17 28 101.43 46.50 - - 

 Total (Market) 218.12 100 - - 
 

 

34. The price of the scrip rose from ` 12 to ` 183.85 during the period from May 05, 

2014 to November 27, 2014 out of which the rise of `101.43 (46.50% to market 

positive LTP) resulted from the 58 trades done by these 15 connected entities. 

The instances of the trades of the connected entities as sellers, whose trades 

contributed significantly to the price rise are furnished hereunder: 

Table-7 

Trade Date Buyer Name Seller Name Buy Order LMT Sell Order LMT LTP 
Differe
nce 

Trade 
Quanti
ty 

Sell 
Order 
LMQ 

Buy 
Order 
LMQ 

20.10.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

DELICIOUS DIAMONDS 
PRIVATE LIMITED 

09:00:00.0689000 15:14:30.8643250 2.25 1 1 500 

22.10.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

PRADEEP 09:00:00.0513790 15:06:24.2725260 2.35 3 3 500 
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29.09.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

PRADEEP 09:00:00.6562640 15:11:49.5749450 1.85 2 2 4000 

15.09.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

DELICIOUS DIAMONDS 
PRIVATE LIMITED 

09:00:00.1323930 14:36:05.3722160 1.60 2 2 4000 

01.10.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

DELICIOUS DIAMONDS 
PRIVATE LIMITED 

09:00:00.3119770 14:30:04.8792260 1.95 2 2 4000 

13.10.2014 SOUTH ASIA PORTFOLIOS 
PRIVATE LIMITED 

GAGAN WADHWA 09:00:00.4328680 15:17:48.5689910 2.10 2 2 500 

17.10.2014 N L RUNGTA HUF PRADEEP 09:00:00.1645320 15:03:03.7358360 2.25 2 2 500 

21.10.2014 N L RUNGTA HUF ROSHAN KUMAR 
VERMA 

09:00:00.5197380 15:15:36.1567940 2.30 2 2 200 

23.10.2014 N L RUNGTA HUF NEETU  GUPTA 18:15:01.0314490 19:15:05.2172570 2.40 1 1 600 

24.09.2014 N L RUNGTA HUF ARADHNA  
CHOUDHARY 

09:00:00.1414510 14:54:54.0322240 1.75 3 3 1000 

25.06.2014 N L RUNGTA HUF PRADEEP 09:00:00.1996720 13:54:43.0918560 0.40 2 2 1000 

10.10.2014 N L RUNGTA HUF DELICIOUS DIAMONDS 
PRIVATE LIMITED 

09:00:00.0938930 15:03:42.3230450 2.05 1 1 500 

17.11.2014 GIRRAJ KUMAR GUPTA 
HUF 

PRADEEP 09:15:02.1352710 15:13:22.9728370 3.10 3 3 500 

19.11.2014 GIRRAJ KUMAR GUPTA 
HUF 

BHARAT AMAN 09:03:58.2236470 14:51:07.1891460 3.25 2 2 500 

28.10.2014 SAROJBALA 
PRAVINKUMAR JASANI 

GAGAN WADHWA 09:00:00.2863270 13:52:35.0694220 2.45 2 2 200 

07.10.2014 SAROJBALA 
PRAVINKUMAR JASANI 

ARADHNA  
CHOUDHARY 

09:00:00.0767350 14:59:08.8712180 2.00 3 3 200 

29.10.2014 SAROJBALA 
PRAVINKUMAR JASANI 

PRADEEP 09:00:00.5164740 14:58:12.2796940 2.50 4 4 200 

25.11.2014 RAVI  GUPTA SOUTH ASIA 
PORTFOLIOS PRIVATE 
LIMITED 

09:17:50.5033850 15:10:29.4941270 3.50 2 2 1000 

27.11.2014 RAVI  GUPTA PRADEEP 09:02:19.9710510 15:15:31.8759190 3.60 2 2 1000 

18.11.2014 RAVI  GUPTA BHARAT AMAN 09:02:58.1933690 14:01:07.7354780 3.20 2 2 500 

21.11.2014 RAVI  GUPTA PRADEEP 10:40:28.9332640 14:34:02.0563020 3.35 2 2 500 

31.10.2014 RAJESH PRAVINKUMAR 
JASANI 

PRADEEP 09:00:00.1383920 13:57:31.3480110 2.60 3 3 200 

06.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

NEETU  GUPTA 09:00:00.0347720 09:19:03.3021620 0.24 1 1 2000 

28.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

PRADEEP 09:00:00.0354880 13:43:39.9586420 0.32 2 2 2000 

30.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0325640 13:29:55.3690580 0.33 1 1 200 

02.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0321370 15:25:21.8441070 0.32 2 2 200 

03.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

PRADEEP 09:00:00.0245780 15:21:20.0138990 0.30 1 1 200 

12.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

ANURADHA  ARORA 09:00:00.0312210 14:37:03.8595230 0.25 1 1 2000 

05.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0247270 14:48:33.5342320 0.35 7 7 200 

22.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

PRADEEP 09:00:00.0423940 14:52:55.9089680 0.29 1 1 200 

23.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

ALL TIME BUILDTECH 
PRIVATE LIMITED 

09:00:00.0613160 11:59:44.1400600 0.30 1 1 200 

26.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0551470 13:39:37.1826930 0.30 5 5 200 

06.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

SANJAY  MEHTA 09:00:00.0174690 13:04:58.6714810 0.35 2 2 200 

09.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0258780 13:50:54.4862740 0.35 2 2 200 

10.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

PRADEEP 09:00:00.0692920 15:24:12.4505350 0.35 1 1 200 

12.06.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

MOULD TRADING 
PRIVATE LIMITED 

09:00:00.0390380 14:37:25.6095620 0.35 1 1 100 

05.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

ANURADHA  ARORA 09:00:00.0129700 13:13:57.4079470 0.23 1 1 3000 

16.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

ALL TIME BUILDTECH 
PRIVATE LIMITED 

09:00:00.0479040 13:06:26.8988720 0.27 2 2 2000 
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20.05.2014 RAJEEV KUMAR RAM 
PRASAD GUPTA 

B G FREIGHT SHOPPE 
INDIA PRIVATE 
LIMITED 

09:00:00.0188930 14:09:26.8649520 0.28 1 1 1000 

16.10.2014 SAURABH  JAIN ROSHAN KUMAR 
VERMA 

09:00:00.0760950 15:08:00.8747530 2.20 1 1 25 

14.11.2014 SAURABH  JAIN BHARAT AMAN 09:04:57.0993900 14:29:44.8907980 3.05 2 2 12 

08.08.2014 SAURABH  JAIN MANOJ SINGH BISHT 09:00:00.3466660 14:35:24.9534130 1.90 1 1 100 

30.10.2014 SAURABH  JAIN ROSHAN KUMAR 
VERMA 

09:00:00.2895990 14:11:22.5172570 2.55 1 1 25 

25.07.2014 ANIL KUMAR SHARMA GAGAN WADHWA 09:00:00.0504880 13:30:09.7869780 1.40 1 1 200 

28.07.2014 ANIL KUMAR SHARMA ARADHNA  
CHOUDHARY 

09:00:00.0965660 14:44:34.6504800 1.45 2 2 200 

01.08.2014 ANIL KUMAR SHARMA B G FREIGHT SHOPPE 
INDIA PRIVATE 
LIMITED 

09:00:00.0624250 15:25:33.9212070 1.60 2 2 200 

13.08.2014 ANIL KUMAR SHARMA PRADEEP 09:00:00.3486970 15:28:00.5489330 2.05 2 2 400 

14.08.2014 ANIL KUMAR SHARMA MOTI LAL  . 09:00:00.0820480 14:04:53.9634870 2.15 2 2 100 

21.08.2014 ANIL KUMAR SHARMA MOTI LAL  . 09:00:00.1660920 13:36:04.9238650 2.40 2 2 200 

01.09.2014 DEEPA S PAREEK ARADHNA  
CHOUDHARY 

09:00:00.1582230 14:00:07.5744870 3.05 2 2 2500 

03.09.2014 DEEPA S PAREEK PRADEEP 09:00:00.0948800 15:18:30.7278240 3.20 5 5 2500 

05.09.2014 DEEPA S PAREEK MANOJ SINGH BISHT 09:00:00.0827960 14:11:50.1533060 3.35 3 3 5000 

22.09.2014 DEEPA S PAREEK DELICIOUS DIAMONDS 
PRIVATE LIMITED 

09:00:00.0109490 15:02:59.7553210 1.70 2 2 2000 

23.09.2014 DEEPA S PAREEK MANOJ SINGH BISHT 09:00:00.0096710 15:15:35.2447710 1.70 2 2 2000 

25.09.2014 DEEPA S PAREEK PRADEEP 09:00:00.1855480 15:05:14.6404510 1.80 5 5 2000 

22.08.2014 DEEPA S PAREEK MOTI LAL  . 09:00:00.0224260 15:06:11.7118230 2.50 3 3 3000 

25.08.2014 DEEPA S PAREEK ROSHAN KUMAR 
VERMA 

09:00:00.1179460 14:26:04.9145940 2.65 4 4 2500 

26.08.2014 DEEPA S PAREEK MOTI LAL  . 09:00:00.0306490 13:16:54.0864640 2.75 2 2 2000 

    TOTAL 101.4
3 

124 124 61162 

 

35. I note from the above table that in the 58 trades, all the 15 connected entities had 

placed their sell orders with quantity of shares in single digits i.e. mostly 1 or 2 or 

3 shares whereas buy orders were available with quantity in the range of 12 to 

5000 shares (mostly 200 or 500 or in thousands). I note that by executing these 

trades, the connected counterparties had matched the prices of prevailing buy 

orders which were placed at a higher price than the last traded price and thus 

contributed to the increased scrip price with each of their trades. I also note that 

these 58 trades were done on 58 different trading days across the period and 

each trade resulted in a higher LTP. This pattern of trading clearly shows that the 

Noticees were acting in concert in manipulating the scrip price and each day only 

one Noticee among the connected entities was placing sell order in single digit. 

Thus, it is evident from their trading pattern that the intention of these entities was 

to mark the price higher and not merely to enter into the sale transactions carried 

out by them.  
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36. I find that the Noticee 1, 2, 4, and 15 had transferred shares in off-market to other 

Noticees, who in turn released (sold) shares in small quantity and matched the 

above LTP buy orders with trade quantity in single digit. I note from the trading 

pattern that the Noticees were not acting as genuine sellers and had no bona fide 

intention to sell. I note from the transaction statements from depositories 

(NSDL/CDSL) that the Noticees from Sl. No. 1 to 8 in the above Table 6 were 

holding substantial quantity of shares during the period of their respective sale 

transactions. Despite holding abundant quantity of shares, by their trades, they 

matched the price of prevailing buy orders which were placed at a higher price 

than the last traded price and thus contributed to increased scrip price with each 

of their trades, which were performed not more than one transaction a day. In 

view of the repeated nature of such trades by these 15 Noticees, their culpability 

in increasing the price is thus established.  It is evident from the above trading 

pattern that the intention of these Noticees was to mark the price higher and not 

merely to enter into the sale transactions carried out by them.  In view of the 

above trading pattern, I find that these 15 connected entities viz All Time Buildtech 

Pvt., Ltd., (Noticee No.1), B G Freight Shoppe India Pvt., Ltd., ( Noticee No. 2), 

Delicious Diamonds Pvt., Ltd., (Noticee No. 3), Ever Bright Trading Pvt., Ltd., 

(Noticee No. 4), South Asia Portfolios Pvt., Ltd., (Noticee No. 5), Anuradha Arora 

(Noticee No. 6), Aradhna Choudhary (Noticee No. 7), Bharat Aman (Noticee No. 

8), Gagan Wadhwa (Noticee No. 9), Manoj Singh Bisht (Noticee No. 12), Moti Lal 

(Noticee No. 13), Neetu Gupta (Noticee No. 14), Pradeep (Noticee No. 15), 

Roshan Kumar Verma (Noticee No. 17) and Sanjay Mehta (Noticee No. 18)) were 

acting in concert and contributed to manipulation in the scrip price and created a 

misleading appearance of trading in the scrip by such trades as explained above.  

 

37. Further, I note that LTP analysis was carried out on the buy side as well, wherein 

I find that Noticees 5, 10, 16, 4 and 11 contributed significantly to the positive 

LTP, the details of which are furnished hereunder: 

 
Table - 8 

 
 

Buyer PAN Buyer Name 

All trades LTP Diff. > 0 LTP Diff. < 0 
LTP Diff. = 

0 

% of 
positiv
e LTP 

to 
Total 

Market 
positiv
e LTP 

Sum 
of 

LTP 
diff 

Sum 
of 

QTY 

No. 
of 
tra
de
s 

Sum 
of 

LTP 
diff 

QTY 
trad
ed 

No. 
of 
tra
de
s 

Sum 
of 

LTP 
diff 

QTY 
trad
ed 

No. 
of 
tra
de
s 

QTY 
trad
ed 

No. 
of 
tra
de
s 
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38. I note from the above table that 5 connected entities viz., South Asia Portfolios 

Private Limited (Noticee 5), Girraj Kumar Gupta HUF (Noticee 10), Rajeev Kumar 

Ram Prasad Gupta (Noticee 16), Ever Bright Trading Private Limited (earlier 

known as Mould Trading Private Limited) (Noticee 4) and Girraj Kumar Jagdish 

Prasad Gupta (Noticee 11) together contributed ` 36.19 (16.65%) to market 

positive LTP in 38 trades. I note that in all these 38 trades carried out by these 

entities that contributed to positive LTP, buy orders were placed first. I also note 

that out of these 38 trades, 28 trades were with 11 connected entities (Noticees 

3, 9, 15, 8, 14, 4, 6, 1, 18, 2 and 19) which contributed ̀  24.46 (11.21%) to positive 

LTP.  

 

39. The summary of 28 trades of connected entities which contributed positive LTP 

by trading among themselves is given below: 

Table - 9 

                 
                                        Buyer Name→ 
 
 
Seller Name↓ 

SOUTH ASIA 
PORTFOLIO
S PRIVATE 
LIMITED - 
LTP 
contribution 
(No. of 
trades) 

GIRRAJ 
KUMAR 
GUPTA 
HUF –  
 
LTP 
contribut
ion (No. 
of 
trades) 

RAJEEV 
KUMAR 
RAM 
PRASAD 
GUPTA - 
LTP 
contribution 
(No. of 
trades) 

EVER 
BRIGHT 
TRADING 
PRIVATE 
LIMITED 
–  
LTP 
contributi
on (No. of 
trades) 

GIRRAJ 
KUMAR 
JAGDISH 
PRASAD 
GUPTA - 
LTP 
contributi
on (No. of 
trades) 

Total LTP as 
Seller 
(No. of 
Trades) 

DELICIOUS DIAMONDS PRIVATE LIMITED 5.80 (3) - - - - 5.80 (3) 

GAGAN WADHWA 2.10 (1) - - - - 2.10 (1) 

PRADEEP 4.20 (2) 3.10 (1) 1.26 (4) 0.40 (1) - 8.96 (8) 

BHARAT AMAN - 3.25 (1) - - - 3.25 (1) 

NEETU GUPTA - - 0.24 (1) - - 0.24 (1) 

EVER BRIGHT TRADING PRIVATE LIMITED 
(earlier known as Mould Trading Private Limited) 

- - 2.00 (6) - 0.23 (1) 2.23 (7) 

ANURADHA ARORA - - 0.48 (2) - - 0.48 (2) 

ALL TIME BUILDTECH PRIVATE LIMITED - - 0.57 (2) - - 0.57 (2) 

SANJAY MEHTA - - 0.35 (1) - - 0.35 (1) 

B G FREIGHT SHOPPE INDIA PRIVATE 
LIMITED 

- - 0.28 (1) - - 0.28 (1) 

AABCS5265M 

SOUTH ASIA 

PORTFOLIOS 

PRIVATE LIMITED 

16.95 272 9 
16.9

5 
72 8 0.00 0 0 200 1 7.77 

AAGHG4939L 
GIRRAJ KUMAR 

GUPTA HUF 
9.65 15 3 9.65 15 3 0.00 0 0 0 0 4.42 

AFCPG5006P 

RAJEEV KUMAR 

RAM PRASAD 

GUPTA 

6.38 1105 29 6.38 141 21 0.00 0 0 964 8 2.93 

AAICM3232F 
MOULD TRADING 

PRIVATE LIMITED 
2.80 

3060

624 
10 2.87 

8227

81 
4 -0.07 

1531

550 
2 

7062

93 
4 1.32 

AESPG6809H 

GIRRAJ KUMAR 

JAGDISH PRASAD 

GUPTA 

0.43 2431 11 0.43 2 2 0.00 0 0 2429 9 0.20 

AAKCA0464B 

ALL TIME 

BUILDTECH 

PRIVATE LIMITED 

0.00 
1581

200 
3 0.01 

5080

00 
1 -0.01 

5450

00 
1 

5282

00 
1 0.01 

AACCB4250A 

B G FREIGHT 

SHOPPE INDIA 

PRIVATE LIMITED 

-0.02 
2487

940 
4 0.00 0 0 -0.02 

1403

400 
2 

1084

540 
2 0.00 

Total (7 connected  entities) 
36.19 

7133

587 
69 

36.2

9 

1331

011 
39 -0.1 

3479

950 
5 

2322

626 
25 16.65 

Market Total 

217.3

5 

3555

1885 
460 

218.

12 

5903

089 
188 -0.77 

1304

5468 
21 

1660

3328 
251 100 
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VINEET GUPTA - - - - 0.20 (1) 0.20 (1) 

 Total LTP as Buyer 
(No. of Trades) 

12.10 (6) 6.35 (2) 5.18 (17) 0.40 (1) 0.43 (2) 24.46 (28) 
 

 

40. I note from the above table that the 5 connected entities (buyers) and their 11 

counterparties (sellers) made substantial contribution of ` 24.46 (11.21%) to 

positive LTP by trading among themselves and manipulated the price of scrip.  

  

41. In view of the foregoing, I find that the Noticee viz., South Asia Portfolios Private 

Ltd., (Noticee 5) Girraj Kumar Gupta HUF (Noticee 10), Rajeev Kumar Ram 

Prasad Gupta (Noticee 16), Ever Bright Trading Pvt., Ltd., (Noticee 4), Girraj 

Kumar Jagdish Prasad Gupta (Noticee 11), Delicious Diamonds Pvt., Ltd., 

(Noticee 3) Gagan Wadhwa (Noticee 9), Pradeep (Noticee 15), Bharat Aman 

(Noticee 8), Neetu Gupta (Noticee 14), Anuradha Arora (Noticee 6), All Time 

Buildtech Pvt., Ltd., (Noticee 1), Sanjay Mehta (Noticee 18), B G Freight Shoppe 

India Pvt., Ltd., (Noticee 2) and Vineet Gupta (Noticee 19) were acting in concert 

to manipulate price in the scrip of RMCL and indulged in a trading pattern which 

created misleading appearance of trading in the scrip of RMCL. 

 

42. Now, I would like to deal with the submissions made by the Noticees to the 

charges alleged in the SCN and record my observations hereunder: 

 

43. The Noticee 1 (All Time Buildtech) & 2 (B G Frieght Shoppe) in their submissions 

stated that there is a great delay in issuance of SCN for the impugned 

transactions carried out, which is not explained and has caused great prejudice 

to the Noticees. As noted above, the period under investigation is from December 

13, 2013 to July 31, 2015. I note that investigation began in the year 2015 and 

involved examining several entries in the order logs and trade logs; off market 

transactions; gathering evidences from stock exchanges, depositories, RTAs 

etc.; analysing the aforesaid; and establishing nexus and manipulation. The 

collection of evidence, analysis of the same was a tedious and time consuming 

process. I note that soon after conclusion of investigation and approval of action 

to be taken, SCN was issued in October 2017 and accordingly I find that there is 

no delay in issuance of SCN. 

 

44. In this connection, I deem it appropriate to refer to the observations made by 

Hon’ble SAT in the matter of Vaman Madhav Apte & Ors. Vs. SEBI vide Order 

dated March 04, 2016, which reads as follows 
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“Argument  of  the  appellants  that  the  proceedings  initiated  against  the 

appellants  suffer  from  gross  delay  and  laches  and,  therefore,  the  impugned 

order is liable to be quashed and set aside is without any merit, because firstly, 

neither the SEBI Act nor the regulations framed thereunder prescribe any time 

limit  for  initiating  proceedings  against  the  persons  who  have  violated  the 

securities  laws.  Secondly,  neither  the  SEBI  Act  nor  the  regulations  framed 

thereunder provide that if there is delay in initiating proceedings, no action can 

be  taken  against  the  person  who  has  committed  violations  of  the  securities 

laws.” 

 

45. It is no doubt true that no period of limitation is prescribed in the Act or the 

Regulations for issuance of a show cause notice or for completion of the 

adjudication proceedings. The Hon’ble Supreme Court in Government of India 

vs, Citedal Fine Pharmaceuticals, Madras and Others, [AIR (1989) SC 1771] held 

that in the absence of any period of limitation, the authority is required to exercise 

its powers within a reasonable period. What would be the reasonable period 

would depend on the facts of each case and that no hard and fast rule can be laid 

down in this regard as the determination of this question would depend on the 

facts of each case. This proposition of law has been consistently reiterated by the 

Hon’ble Supreme Court in Bhavnagar University v.Palitana Sugar Mill (2004) 

Vol.12 SCC 670, State of Punjab vs. Bhatinda District Coop. Milk P. Union Ltd 

(2007) Vol.11 SCC 363 and Joint Collector Ranga Reddy Dist. & Anr. vs. D. 

Narsing Rao & Ors. (2015) Vol. 3 SCC 695. The Hon’ble Supreme Court recently 

in the case of Adjudicating Officer, SEBI vs. Bhavesh Pabari (2019) SCC Online 

SC 294 held: 

 

“There are judgments which hold that when the period of limitation is not 

prescribed, such power must be exercised within a reasonable time. What would 

be reasonable time, would depend upon the facts and circumstances of the case, 

nature of the default/statute, prejudice caused, whether the third-party rights had 

been created etc.” 

 

46. In the light of the aforesaid observations of the Hon’ble Supreme Court and 

Hon’ble SAT and the facts of the case, I am of the view that principles of natural 
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justice has been duly followed in the instant case and no prejudice is caused to 

the Noticees for the delay in initiation of the instant proceedings.  

 

47. The Noticee 1 & 2 submitted that they are subjected to multiple enforcement 

actions under Section 11 (1), 11 (4) & 11 B of SEBI Act besides the instant 

Adjudication proceedings for the same cause of alleged violation. In this regard, 

I deem it appropriate to mention the Hon’ble SAT’s observations in the matter of 

Sunita Gupta Vs. SEBI in the Appeal No. 193 of 2016 decided on April 21, 2017, 

which reads as under: 

 

“Where a person violates the provisions contained in the SEBI Act and the 

regulations made thereunder, then, SEBI is empowered to initiate penalty 

proceedings against that person under Chapter VIA of SEBI Act and also issue 

directions in the interests of investors or securities market as it deems fit under 

Chapter IV of SEBI Act. Thus, the powers conferred on the Board under Chapter 

IV are independent from the powers to impose penalty under Chapter VIA of SEBI 

Act. Accordingly, in the present case, since the appellant had indulged in 

synchronized/ circular trades in gross violation of SEBI Act/ PFUTP Regulations 

and the same was detrimental to the interests of the investors and securities 

market, the Board deemed it fit to issue direction under Chapter IV in addition to 

the penalty imposed under Chapter VIA of SEBI Act. Therefore, in the facts of 

present case, initiation of proceedings under Chapter IV even after initiating 

proceedings under Chapter VIA cannot be faulted.  

 

48. Therefore, in light of the above, the principle of double jeopardy do not apply to 

the present proceedings, as the proceedings under Chapter VIA of SEBI Act and 

Chapter IV of SEBI Act are independent and accordingly I find no merit in the 

argument put forth by the Noticees. 

 

49. The Noticee 1 further submitted that during the period of investigation it had 

bought 15,81,000 shares of RMCL from the market through block deal 

transactions and sold 553 shares through off-market to various entities. The 

alleged price rise period is from May 2014 to November 2014, out of which the 

Noticee has traded only during the month of May – June 2014 and not throughout. 

The Noticee further stated that it has carried out total 7 transactions during the 
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investigation period out of which only 2 transactions are alleged to have 

contributed towards higher Last Traded Price (LTP) and 5 other transactions are 

treated genuine. The Noticee has also submitted that it was wrongly bunched 

with the 15 entities and that the connection should be reflected in the trading 

pattern.  I note that in a case of price manipulation of a scrip, all the trades 

between all the connected entities (in this case Noticees) including off market 

transfers, trading pattern and its impact have to be looked into holistically, and 

not in isolation. Further, from the pre-paragraphs it is clear that the intention of 

the Noticees including Noticee no. 1, All Time Buildtech Pvt., Ltd., was to 

manipulate and mark the price of scrip of RMCL, higher. As regards the 

submission made by the Noticee 1, I note that despite holding 1750 shares of 

RMCL as on April 21, 2014, it had traded in 2 shares and 1 share of RMCL on 

May 16, 2014 and May 23, 2014 which contributed to a positive LTP of ` 0.57 

(0.26%) on the sell side. I also note that the counterparty to these trades was 

Noticee no. 16 i.e., Rajeev Kumar Gupta who is connected with All Time Buildtech 

Pvt., Ltd., through off market transfer of shares as shown in the table of 

connection amongst the connected entities at Table 3 above.  I also note that All 

Time Buildtech transferred 1500 shares each through off market to Girraj Kumar 

Gupta (Noticee No. 11), Neetu Gupta (Noticee No.14) and Rajeev Kumar Gupta 

(Noticee no. 16) on March 29, 2014 as shown in Table 3 above. It is not out of 

the context to mention that the Noticees viz., Girraj Kumar Gupta (Noticee 11), 

Neetu Gupta (Noticee No. 14) and Rajeev Kumar Gupta (Noticee No. 16) happen 

to purchase the same number of shares i.e. 1500 in the same scrip, RMCL on 

the same day i.e. March 29, 2014 through off market from the same Noticee i.e., 

All Time Buildtech Pvt., Ltd., Further, the Noticee 14 i.e., Neetu Gupta has 

contributed ` 2.64 to the positive LTP on the sell side and the counterparty to her 

trade was Rajeev Kumar Gupta (Noticee No. 16). I also note that Girraj Kumar 

Gupta (Noticee No. 11) and Rajeev Kumar Ram Prasad Gupta (Noticee No. 16) 

have also contributed to ` 0.43 and ` 5.18 to positive LTP on the buy side. I find 

that All Time Buildtech Pvt., Ltd., not only contributed to the positive LTP by its 

own trades, it also aided and abetted the rise of price in the scrip of RMCL 

indirectly through its connected entities. Further, fund transactions are observed 

in the bank account of All Time Buildtech Pvt., Ltd., with Noticee no. 2 i.e., B. G. 

Freight and Noticee No. 4 i.e., Ever Bright, as shown in Table 4 above. I note that 

the Noticee No. 2 i.e., B. G. Freight Shoppe India Pvt., Ltd., contributed ` 1.88 
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and Noticee No. 4 i.e., Ever Bright Trading Pvt., Ltd., and the Noticees to whom 

Ever Bright made off market transfers  contributed to a total positive LTP of ` 

98.22 on the sell side and ` 16.95 on the buy side. Therefore, I am unable to 

accept the contention of the Noticee 1 that its’ positive LTP contribution is 

miniscule to the total market positive LTP and bunched with other entities, which 

does not find any merit.  

 

50. The Noticee 1 further stated that during the price rise period, the total increase in 

price was about ̀  218 (i.e. May 2014 to November 2014). However, the purported 

group alleged to have contributed less than 50% of the price rise during the 

period. I note from para 33 above that the total market positive LTP contribution 

is ` 218.12 and the positive LTP contribution of the Noticees namely All Time 

Buildtech Private Limited, Anuradha Arora, Aradhna Choudhary, B G Freight 

Shoppe India Private Limited, Bharat Aman, Delicious Diamonds Private Limited, 

Gagan Wadhwa, Manoj Singh Bisht, Moti Lal, Ever Bright Trading Pvt. Ltd., Neetu 

Gupta, Pradeep, Roshan Kumar Verma, Sanjay Mehta and South Asia Portfolios 

Private Limited who were acting in concert to manipulate the scrip price of RMCL, 

contributed ` 101.43. I note that Regulation 4 (2) (e) of the SEBI (PFUTP) 

Regulations states that dealing in securities shall be deemed to be a fraudulent 

or an unfair trade practice if it involves any act amounting to manipulation of the 

price of a security. As shown in para 36 above, the Noticee 1 along with the other 

connected Noticees through its scheme involving transfer of shares of RMCL 

through off market transfers, despite having sufficient quantity of shares placing 

sell orders of 1 or 2 shares every day and thereby increasing the LTP in the scrip 

trades, manipulated the price of the scrip, RMCL. I note that even 50% price rise 

by a group of connected entities is a substantial rise. Therefore, it is immaterial 

whether the contribution of the group was less than 50% of the net market LTP 

when there is clear finding the price of the scrip had been manipulated by the 

Noticee 1 along with the other Noticees. 

 

51. The Noticee 1 has also stated that during the period from December 2013 to 

December 2014, the share price of RMCL was continuously hitting upper circuit 

almost on all the trading days. It appears to the Noticee that on account of huge 

demand, the buyers were placing orders at incremental rate which was 

permissible upper circuit rate on that day. Since the prices were continuously 
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increasing, the Noticee stated to have adopted the wait and watch approach. The 

Noticee sold 450 shares on April 17, 2014, 2 shares on May 16, 2014, 1 share 

on May 23, 2014 and 100 shares on Jun 05, 2014. The matching of order have 

taken place after a gap of 3 – 5 hours as reflected in the order/ trade logs. The 

Noticee states that the if the buyer would not have placed the order at a higher 

rate than the Noticee as a seller could not have placed the order at an incremental 

rate as that of the buyer. In this regard, I note that LTP contributors on the buy 

side, namely, South Asia Portfolios, Girraj Kumar Gupta HUF, Rajeev Kumar 

Gupta, Ever Bright Trading and Girraj Kumar Gupta who are connected to the 

Noticee 1 i.e, All Time Buildtech Pvt., Ltd., directly and indirectly through off – 

market transfers, fund transactions etc. as shown in pre-paragraphs (Table 3 & 

4), contributed to a positive LTP of ` 36.19. I note that as the Noticees connected 

to All Time Buildtech contributed in increasing the price of the scrip on the buy 

side, the Noticee’s (All Time Buildtech Pvt., Ltd.,) argument that it was only 

responding to the buyer’s price is not acceptable. It is surprising to note that if the 

Noticee was only responding to the buyer then there is no reason for the Noticee 

to place sell order of only 1 or 2 shares despite holding 1750 shares of RMCL. 

 

52. The Noticee No. 1, All Time Buildtech has stated that the trades done by it cannot 

be held to be manipulative because each trade resulted into delivery and there 

was a change in beneficial ownership. It was also stated that had it been the 

intention of the Noticee to manipulate the price of the scrip of RMCL, then the 

Noticee could have sold shares in smaller quantity on a daily basis as it was 

holding around 1750 shares in his demat account. Hence, according to the 

Noticee, the analysis of positive LTP contribution qua the Noticee is incorrect and 

no wrongdoing can be attributed to the Noticee’s genuine transactions. In this 

connection, I note that as shown above, All Time Buildtech transferred same 

number of shares i.e. 1500 shares each through off market transfers to Girraj 

Kumar Gupta (Noticee 11), Neetu Gupta (Noticee 14) and Rajeev Kumar Gupta 

(Noticee 16) on the same day i.e. March 29, 2014. Further, the Noticees, Neetu 

Gupta has contributed ` 2.64 to the positive LTP on the sell side and the 

counterparty to her trade was Rajeev Kumar Gupta. I also note that Girraj Kumar 

Gupta and Rajeev Kumar Ram Prasad Gupta have contributed to ` 0.43 and ` 

5.18 to positive LTP on the buy side. Further, fund transactions are observed in 

the bank account of All Time Buildtech with Noticee 2 i.e., B. G. Freight Shoppe 
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India Pvt., Ltd., and the Noticee 4 i.e., Ever Bright Trading Pvt., Ltd., I note from 

the table of LTP contributors that Noticee 2 i.e., B. G. Freight contributed ` 1.88 

and Noticee 4  i.e., Ever Bright and the Noticees to whom Ever Bright made off 

market transfers contributed to a total positive LTP of ` 98.22 on the sell side and 

` 16.95 on the buy side. As seen from above, the Noticee 1 i.e., All  Time  

Buildtech  was  part  of  a  scheme  whereby  the  Noticees  were transferring and 

receiving shares of RMCL through off market transfers along with other Noticees, 

and despite having sufficient quantity of shares they were trading in 1 or 2 shares 

every day and thereby increasing the LTP in the scrip of RMCL. 

 

53. In this regard, it is pertinent to note the following observations of the Hon’ble SAT 

in its order dated October 25, 2016 in Appeal No. 126 of 2013 (Pan Asia Advisors 

Limited vs. SEBI), while interpreting the expression ‘fraud’ under the PFUTP 

Regulations, 2003: 

 

“From the aforesaid definition (of ‘fraud’) it is absolutely clear that if a person by 

his act either directly or indirectly causes the investors in the securities market in 

India to believe in something which is not true and thereby induces the investors 

in India to deal in securities, then that person is said to have committed fraud on 

the investors in India. In such a case, action can be taken under the PFUTP 

Regulations against the person committing the fraud, irrespective of the fact any 

investor has actually become a victim of such fraud or not. In other words, under 

the PFUTP Regulations, SEBI is empowered to take action against any person if 

his act constitutes fraud on the securities market, even though no investor has 

actually become a victim of such fraud. In fact, object of framing PFUTP 

Regulations is to prevent fraud being committed on the investors dealing in the 

securities market and not to take action only after the investors have become 

victims of such fraud.” 

 

54. In view of the above, it suffices if the investors have been misled by the 

manipulative trading of the Noticee. Therefore, I am unable to accept the 

contention of the Noticee that it did not have any intention to manipulate the price 

of the scrip of RMCL as noted in pre-paragraphs.  
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55. As regards the off market transaction with Noticee no. 14, Neetu Gupta, it has 

been stated by the Noticee 1 that the said transaction was for value and 

commercial in nature and hence no wrongdoing can be established. It has been 

further stated that the transactions of Neetu Gupta resulted into ` 2.64 positive 

LTP which is 1.21 % to the total market positive LTP which is miniscule and 

insignificant to the total market positive LTP. I note that All Time Buildtech 

transferred same number of shares i.e. 1500 shares each through off market 

transfers to Girraj Kumar Gupta (Noticee 11), Neetu Gupta (Noticee 14) and 

Rajeev Kumar Gupta (Noticee 16) on the same day i.e. March 29, 2014 as shown 

para 26 above. The Noticee’s contention that Neetu Gupta’s contribution to the 

positive LTP is miniscule cannot be accepted because all the trades between all 

the Noticees including off market transfers, trading pattern and impact of such 

trading have to be looked into holistically, and not in isolation, as noted in previous 

paragraphs.  

 

56. As regards, the transactions of the Noticee 1 with Noticee no. 4, Ever Bright 

Trading Pvt., Ltd., the Noticee has stated that the said fund transfer was 

commercial in nature. In this regard, I note that fund transactions between All 

Time Buildtech and Ever Bright have been relied on to establish connection 

between the two Noticees. I note from the table of connection that All Time 

Buildtech is connected to Noticee No. 16, Rajeev Kumar Gupta through off-

market transfers. I also note that Rajeev Kumar Gupta was the counterparty 

(buyer) to all the six trades of Ever Bright. The Noticee, All Time Buildtech also 

stated that the transactions of Ever Bright resulted in positive LTP of ` 2/- which 

is 0.91% of the total market positive LTP. Thus, according to the Noticee, the 

purported positive LTP contribution is miniscule and insignificant. However, I note 

that Ever Bright transferred shares of RMCL to other Noticees namely, Anruadha 

Arora (Noticee 6), Aradhna Choudhary (Noticee 7), Bharat Aman (Noticee 8), 

Gagan Wadhwa (Noticee 9), Moti Lal (Noticee 13), Manoj Singh Bisht (Noticee 

12), Pradeep (Noticee 15), Sanjay Mehta (Noticee 18), South Asia Portfolios 

(Noticee5) and Vineet Gupta (Noticee 19) through off-market transfers, who in 

turn sold shares in miniscule quantity which led to a total positive LTP of ` 98.22 

on the sell side and `16.95 on the buy side. 
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57. It is evident from the above that these connected entities who received such 

shares and Ever Bright were acting in concert to manipulate the price of the scrip. 

I note that the Noticee Ever Bright, apart from selling shares on market in a 

fraudulent manner, aided and abetted other entities to follow similar pattern of 

trading by transferring its shares in off-market to them. I note that all the trades 

between all the Noticees including off market transfers, trading pattern and its 

impact, connection between various Noticees as noted in Table 3 & 4 above has 

to be looked into holistically, and not in isolation. Therefore, the Noticee’s 

submission that positive LTP contribution of Noticee No. 4 i.e., Ever Bright is 

miniscule and insignificant is not acceptable. 

 

58. The Noticee 2 i.e., B G Frieght Shoppe India Pvt., Ltd., in its submissions stated 

that its trade on 2 days of 218 days resulted into ` 1.88 positive LTP. Thus, the 

purported positive LTP contribution is miniscule. I note that in a case of 

manipulation of price of a scrip, all the trades between all the Noticees including 

off market transfers, trading pattern and its impact have to be looked into 

holistically, and not in isolation. In this connection, I note that B G Freight 

transferred 6,000 shares of RMCL through off market transfers to All Time 

Buildtech as shown in Table 3 above. Further, I note that B G Freight is connected 

with All Time Buildtech through common director, common address, fund 

transactions etc. as shown in Table 4 & 5 above. I also note that All Time 

Buildtech and the Noticees namely, Neetu Gupta, Rajeev Prasad Gupta and 

Girraj Kumar Gupta who are connected to All Time Buildtech through off market 

transfers (as shown in Table 3 above) led to a total positive LTP of `16.46 on the 

buy side and ` 3.21 on the sell side. 

 

59. I further note that B G Freight received 1,50,000 shares of RMCL from Ever Bright 

on March 14, 2014 through off – market transfers. The Noticee also transferred 

60,000 shares of RMCL to Ever Bright on March 29, 2014 through off – market 

transfers. I note that other Noticees namely, Anruadha Arora (Noticee 6), 

Aradhna Choudhary (Noticee 7), Bharat Aman (Noticee 8), Gagan Wadhwa 

(Noticee 9), Moti Lal (Noticee 13), Manoj Singh Bisht (Noticee 12), Pradeep 

(Noticee 15), Sanjay Mehta (Noticee 18), South Asia Portfolios (Noticee5) and 

Vineet Gupta (Noticee 19) also received shares of RMCL through off-market 
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transfers from Ever Bright (Noticee no. 12) as shown in above paragraphs. 

Furthermore, Ever Bright and the Noticees to whom Ever Bright made off market 

transfers led to a total positive LTP of ` 98.22 on the sell side and `16.95 on the 

buy side. 

 

60. Further, as discussed in pre-paragraphs, the Noticee 2 along with other Noticees 

was acting in concert for manipulating the scrip price of RMCL with the intention 

to mark the price higher. Therefore, although the individual contribution of B G 

Freight is only ` 1.88, as all the trades between all the Noticees including off 

market transfers have to be looked into holistically, and not in isolation, the 

argument of the Noticee that its trade resulted into a miniscule positive LTP of 

`1.88 cannot be accepted. 

 

61. The Noticee 5 i.e., South Asia Portfolios Pvt., Ltd., in its submissions stated that 

all trades pertaining to RMCL were done in normal course and online. The 

Noticee also submitted that its connection with Noticee no. 4 Ever Bright Trading 

is totally irrelevant. I note that in a case of manipulation of price of a scrip, all the 

trades between all the Noticees including off market transfers, trading pattern and 

its impact have to be looked into holistically, and not in isolation. I note that South 

Asia Portfolios contributed to ` 3.5 to the positive LTP on the sell side. Further, 

on the buy side, it contributed to ` 16.95 to the positive LTP. South Asia Portfolios 

received 25 shares of RMCL on August 25, 2014 through off market transfers 

from Noticee no. 12, Ever Bright. Further, I note that other Noticees namely, 

Anuradha Arora (Noticee no. 2), Aradhna Choudhary (Noticee No.3), B G Freight 

(Noticee no. 4), Bharat Aman (Noticee No.5), Gagan Wadhwa (Noticee No.7), 

Moti Lal (Noticee No.11), Manoj Singh Bisht (Noticee No.10), Pradeep (Noticee 

no. 14), South Asia Portfolios (Noticee no. 18) and Vineet Gupta (Noticee no. 19) 

also received shares of RMCL through off-market transfers from Ever Bright 

(Noticee no. 12) as shown in Table 3 above. I note that Ever Bright and the 

Noticees to whom Ever Bright made off market transfers led to a total positive 

LTP of ` 98.22 on the sell side and ` 16.95 on the buy side. 

 

62. From the trade details, I note that the counter party to the trades of South Asia 

Portfolios were Delicious Diamonds (Noticee 6) and Pradeep (Noticee 15). Ever 

Bright had also transferred 500 shares of RMCL in off market to. Pradeep. I also 
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note that Pradeep had further transferred 10 shares of RMCL to Delicious 

Diamonds. 

 

63. In view of the above and as noted in pre-paragraphs, the Noticee along with other 

Noticees was acting in concert for manipulating the scrip price of RMCL with the 

intention to mark the price higher. 

 

64. The Noticee 6 i.e., Anuradha Arora vide her replies dated March 8, 2018 and 

December 5, 2018 submitted that she sold only 6 shares of RMCL to check 

whether they are saleable. She has also stated that it is not possible for her to 

manipulate price of the scrip with such a small quantity of shares. I note that in a 

case of manipulation of price of a scrip, all the trades between all the Noticees 

including off market transfers, trading pattern and its impact have to be looked 

into holistically, and not in isolation. I note that as per the holding statement of the 

Noticee obtained from CDSL, Anuradha Arora sold the said 6 shares on April 01, 

2014 (2 shares), April 09, 2014 (2 shares), May 05, 2014 (1 share) and May 12, 

2014 (1 share). I note that there is a gap of at least six days in the trades executed 

by the Noticee which span across two months. From the trading pattern of the 

Noticee, it is difficult to conclude that the Noticee traded on the said dates to 

ascertain whether the shares are tradeable. Furthermore, tradeability of a share 

can be ascertained from the website of the stock exchange. I also note that 

despite holding 40,000 shares in her demat account, the Noticee dealt in only 1 

or 2 shares without any feasible justification when there were buy orders of 

2000/3000 shares on the days she traded. I also note that Anuradha Arora 

received 40,000 shares through off market transfers from Noticee No. 4 i.e., Ever 

Bright on December 13, 2014 as shown in Table 3. Other Noticees namely, 

Aradhna Choudhary (Noticee No.5), B G Freight (Noticee No. 2), Bharat Aman 

(Noticee No. 8), Gagan Wadhwa (Noticee No.9), Moti Lal (Noticee No.13), Manoj 

Singh Bisht (Noticee 12), Pradeep (Noticee No. 15), Sanjay Mehta (Noticee 

No.18), South Asia Portfolios (Noticee No. 5) and Vineet Gupta (Noticee No. 19) 

also received shares of RMCL through off-market transfers from Ever Bright 

(Noticee No. 4) as shown in Table 4. I note that Ever Bright and the Noticees to 

whom Ever Bright made off market transfers led to a total positive LTP of ` 98.22 

on the sell side and ` 16.95 on the buy side. Therefore, the Noticee’s contention 

that is not possible for her to manipulate price of the scrip with such a small 
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quantity of shares is not acceptable. As noted in pre-paragraphs, the Noticee 

along with other Noticees was acting in concert for manipulating the scrip price 

of RMCL with the intention to mark the price higher. 

 

65. The Noticee 6 also submitted that the SEBI Act, the Securities Contract 

(Regulation) Act, 1956 and the Depositories Act, 1996 recognize off market 

transactions and that off market transactions are permitted under the law. Further, 

it has been stated that she has paid the necessary sale consideration of ` 

1,00,000/- through ING Vysya Bank on December 16, 2013 for purchase of 

40,000 shares. The Noticee has also stated that mere receipt of shares in off 

market cannot be reason enough to be connected to the counter party. In this 

regard, I note that the stock exchange provides a platform for investors to buy 

and sell securities from each other in an organized and regulated manner. 

Normally, investors come to the stock exchange in order to get a competitive price 

and a liquid market in which transactions can be completed efficiently. Buyer and 

seller trade through stock exchanges as stock exchanges and clearing 

corporations ensure settlement of trades. Off market transfers, on the other hand, 

require the investor to scout for a buyer/ seller, as the case may be, without the 

benefits of regulatory and redressal provisions of the bye-laws of the stock 

exchange. I note that normally for off market transaction to be executed 

successfully, the following four parameters are essential: (1) the buyer and seller 

should know each other, (2) the buyer must have knowledge of the fact that seller 

is holding the shares of the scrip the buyer is interested to buy, (3) the buyer must 

have knowledge of the fact that seller is willing to sell the shares in that scrip and 

(4) the buyer must have knowledge of the price at which the seller is willing to sell 

the shares. I note that only if the above parameters are met, the buyer and seller 

can negotiate the price and quantity of shares. It is evident from the Table 4 that 

the Noticee entered into off market transfer with Ever Bright and therefore, it can 

be said that they were known and well connected to each other. In this regard, I 

note from Table 3 that Noticee No. 6 Anuradha Arora received 40,000 shares in 

off market transaction from Noticee No. 4 Ever Bright. Ever Bright is connected 

to All Time Buildtech, Noticee No. 1 via fund transactions as shown in Table 4. 

Further, All Time Buidtech is connected to Rajeev Kumar Gupta, Noticee No. 16 

through off market transfers. I also note that Rajeev Kumar Gupta was the counter 

party to both the trades of the Noticee 6 Anuradha Arora. As stated above in pre-
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paragraph no., 54, it suffices if the investors have been misled by the manipulative 

trading of the Noticee. Therefore, I am unable to conclude that the trades 

executed by Anuradha Arora were executed without any intention to manipulate 

the price of the scrip of RMCL. As noted in the pre-paragraphs, the Noticee along 

with other Noticees was acting in concert for manipulating the scrip price of RMCL 

with the intention to mark the price higher. 

 

66. According to the Noticee 6, the trade log shows that her sale orders were much 

prior to the buy order and the buyer has matched his order with her to ensure that 

trade takes place. In this regard, I note that the Noticee 6 traded on May 5, 2014 

and May 12, 2014. On the said dates, the buy orders were placed at 09:00 hours 

whereas the sell orders by Anuradha Arora were placed at 13:13:57 hours and 

14:37:03 hours on the said dates. Therefore, the submission of Anuradha Arora 

that she placed her sale orders prior to the buy orders is incorrect. 

 

67. Further, as regards the parallel proceedings carried out by SEBI, which is 

contended by the Noticee 6, the same are dealt in the pre-paragraph 47. 

 

68. The Noticee No. 7 i.e., Aradhna Choudhary submitted that neither she knew any 

of the Noticees mentioned in the SCN nor is she related to them. The Noticee 

has stated that she bought only 10 shares of RMCL in July 2014 based on 

somebody’s recommendation and sold the same in October 2014. Further, she 

has also stated that there was no mala fide intention on her part. I note that in a 

case of manipulation of price of a scrip, all the trades between all the Noticees 

including off market transfers, trading pattern and its impact have to be looked 

into holistically, and not in isolation. In this regard, I note that Noticee No. 7 dealt 

in the shares of RMCL on July 28, 2014, September 1, 2014, September 24, 2014 

and October 07, 2014 which led to a positive LTP of ` 8.25 (3.78%). The Noticee 

received 10 shares of RMCL from Ever Bright, Noticee No. 4 through off market 

transfer. Other Noticees namely, Aradhna Choudhary (Noticee No.5), B G Freight 

(Noticee No. 2), Bharat Aman (Noticee No. 8), Gagan Wadhwa (Noticee No.9), 

Moti Lal (Noticee No.13), Manoj Singh Bisht (Noticee 12), Pradeep (Noticee No. 

15), Sanjay Mehta (Noticee No.18), South Asia Portfolios (Noticee No. 5) and 

Vineet Gupta (Noticee No. 19) also received shares of RMCL through off-market 

transfers from Ever Bright (Noticee No. 4) as shown in Table 4. I note that Ever 
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Bright and the Noticees to whom Ever Bright made off market transfers led to a 

total positive LTP of ` 98.22 on the sell side and `16.95 on the buy side. 

Therefore, the Noticee’s contention that is not possible for her to manipulate price 

of the scrip with such a small quantity of shares is not acceptable. As noted in 

pre-paragraphs, the Noticee along with other Noticees was acting in concert for 

manipulating the scrip price of RMCL with the intention to mark the price higher. 

 

69. The Noticee No. 9 i.e., Gagan Wadhwa vide his submissions stated that he had 

bought 10 shares and sold 9 shares in 6 trades. The Noticee also submitted that 

he later purchased 95 shares of RMCL, which are continued to be held by him. 

The Noticee has contended that it is not possible for him to manipulate the price 

of the scrip of RMCL with such a small holding. I note that in a case of 

manipulation of price of a scrip, all the trades between all the Noticees including 

off market transfers, trading pattern and its impact have to be looked into 

holistically, and not in isolation. I note that Gagan Wadhwa dealt in the shares of 

RMCL and contributed ` 5.95 to the positive market LTP. I note that Gagan 

Wadhwa received 10 shares each from Ever Bright along with Moti Lal (Noticee 

No.13), Bharat Aman (Noticee No. 8), Manoj Singh Bisht (Noticee No.12) on July 

2, 2014 through off market transfer on the same day from the same seller, Ever 

Bright. I am unable to infer from the aforesaid that all the 4 Noticees namely, 

Gagan Wadhwa (Noticee No.9), Moti Lal (Noticee No.13), Bharat Aman (Noticee 

No.8), Manoj Singh Bisht (Noticee No.12) merely happen to purchase the same 

number of shares in the same scrip, RMCL on the same day through off market 

from the same seller. Other Noticees namely, Aradhna Choudhary (Noticee 

No.5), B G Freight (Noticee No. 2), Bharat Aman (Noticee No. 8), Gagan Wadhwa 

(Noticee No.9), Moti Lal (Noticee No.13), Manoj Singh Bisht (Noticee 12), 

Pradeep (Noticee No. 15), Sanjay Mehta (Noticee No.18), South Asia Portfolios 

(Noticee No. 5) and Vineet Gupta (Noticee No. 19) also received shares of RMCL 

through off-market transfers from Ever Bright (Noticee No. 4) as shown in Table 

3. I note that Ever Bright and the Noticees to whom Ever Bright made off market 

transfers led to a total positive LTP of ` 98.22 on the sell side and `16.95 on the 

buy side. 

 

70. The Noticee further stated that he was not aware of the counterparty to his trades. 

I note that Gagan Wadhwa traded in the scrip of RMCL on July 25, 2014, October 



____________________________________________________________________________________
Adjudication Order in the matter of Ram Minerals and Chemicals Ltd.,                           Page 32 of 50 

 

13, 2014 and October 28, 2014 and the counter party to Gagan Wadhwa’s trade 

on October 13, 2014 was South Asia Portfolios (Noticee No. 5). Both Gagan 

Wadhwa and South Asia Portfolios received shares of RMCL through off-market 

transfers from Ever Bright i.e., Noticee 4 through off market transfer. I also note 

that South Asia Portfolios also traded in the scrip of RMCL and contributed ̀ 16.95 

to the positive LTP on the buy side. 

 

71. The Noticee also stated that pre and post his sale transaction, the price of the 

scrip of RMCL was generally at the same level compared to the price at which he 

sold his shares. The Noticee has also annexed the price volume chart of RMCL 

downloaded by him from the website of BSE. I note that Gagan Wadhwa’s trade 

on October 28, 2014 contributed to a positive LTP of ` 2.45. On October 29, 2014 

and October 31, 2014, Pradeep traded in the shares of RMCL and contributed a 

positive LTP of ` 2.50 and ` 2.60. I also note that Gagan Wadhwa and Pradeep 

both received shares of RMCL through off market transfers from Ever Bright, i.e., 

Noticee No. 4 and both played a role in increasing the price of the scrip. 

Therefore, I am unable to accept the contention of the Noticee that the price of 

the scrip of RMCL was generally at the same level compared to the price at which 

he sold his shares. In view of the above, I note that Gagan Wadhwa along with 

other Noticees was clearly acting in pursuance of a scheme/ device to manipulate 

the price of the scrip along with the connected persons. 

 

72. As noted pre-paragraphs, the Noticee along with other Noticees was acting in 

concert for manipulating the scrip price of RMCL with the intention to mark the 

price higher. I note that although the individual contribution of Gagan Wadhwa is 

` 5.95 on the sell side, all the trades between all the Noticees connected to each 

other through off market transfers have to be looked into holistically, and not in 

isolation. 

 

73. The Noticees No., 10 and 11 viz., Giriraj Kumar Gupta HUF and Giriraj Kumar 

Jagdish Prasad Gupta respectively stated that the Noticees has been in the 

business of advisory in trading of shares for past several years and never in these 

years the Noticee has violated any law. Further, the Noticees also stated that all 

trades pertaining to RMCL were done in normal course and online. I note that 

both Girraj Kumar Gupta and Girraj Kumar Gupta HUF contributed to ` 0.43 and 
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` 6.35 respectively to the positive LTP on the buy side. I also note that Girraj 

Kumar Gupta HUF (Noticee No. 10) is connected to Girraj Kumar Gupta (Noticee 

No. 11) through common address and common email ID. I also note that Girraj 

Kumar Gupta is the Karta of the Girraj Kumar Gupta HUF, and I also note that he 

bought 1500 shares from All Time Buildtech, Noticee no. 1. All Time Buildtech 

and the other Noticees namely, Neetu Gupta (Noticee No. 14), Rajeev Prasad 

Gupta (Noticee No. 16) and Girraj Kumar Gupta (Noticee No.11) who are 

connected to All Time Buildtech through off market transfers (as shown in Table 

5, para 11) led to a total positive LTP of `16.46 on the buy side and ` 3.21 on the 

sell side. I note that in a case of manipulation of price of a scrip, all the trades 

between all the Noticees including off market transfers, trading pattern and its 

impact have to be looked into holistically, and not in isolation. As noted in pre-

paragraphs, the Noticee along with other Noticees was acting in concert for 

manipulating the scrip price of RMCL with the intention to mark the price higher. 

Further, as regards the contentions raised by the Noticee with regard to delay in 

initiation of the instant Adjudication proceedings are dealt in para 45 above. 

 

74. The Noticee No. 12 viz., Manoj Singh Bisht submitted that one Mr. Mukund Sonu 

transferred shares in his account and told him to sell the shares at every rise. I 

note that the Noticee Manoj Singh Bisht contributed to ` 6.95 (3.18%) to the 

positive LTP on the sell side. Further, I note that Manoj Singh Bisht received 10 

shares of RMCL each from Ever Bright along with Gagan Wadhwa (Noticee No. 

9), Moti Lal (Noticee no. 13) and Bharat Aman (Noticee No. 8) on July 2, 2014 

through off market transfer on the same day. I am unable to infer from the 

aforesaid that all the 4 Noticees namely Gagan Wadhwa, Moti Lal, Bharat Aman, 

Manoj Singh Bisht  merely happen to purchase the same number of shares in the 

same scrip, RMCL on the same day through off market transfer from the same 

seller. Further, other Noticees namely, Aradhna Choudhary (Noticee No.5), B G 

Freight (Noticee No. 2), Bharat Aman (Noticee No. 8), Gagan Wadhwa (Noticee 

No.9), Moti Lal (Noticee No.13), Manoj Singh Bisht (Noticee 12), Pradeep 

(Noticee No. 15), Sanjay Mehta (Noticee No.18), South Asia Portfolios (Noticee 

No. 5) and Vineet Gupta (Noticee No. 19) also received shares of RMCL through 

off-market transfers from Ever Bright (Noticee No. 4) as shown in Table 3 above. 

I note that Ever Bright and the Noticees to whom Ever Bright made off market 

transfers led to a total positive LTP of ` 98.22 on the sell side and `16.95 on the 
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buy side. I note that in a case of manipulation of price of a scrip, all the trades 

between all the Noticees including off market transfers, trading pattern and its 

impact have to be looked into holistically, and not in isolation. As noted in pre-

paragraphs, the Noticee along with other Noticees was acting in concert for 

manipulating the scrip price of RMCL with the intention to mark the price higher. 

 

75. The Noticee No. 12 i.e., Manoj Singh Bisht in his reply stated that pre and post 

his sale transaction on August 08, 2014, September 05, 2014 and September 23, 

2014, the price of the scrip of RMCL was generally at the same level compared 

to the price at which he sold his shares. The Noticee has also annexed the price 

volume chart of RMCL downloaded by him from the website of BSE. In this 

regard, I note that around September 05, 2014 i.e. the date of Manoj Singh Bisht’s 

trade, specifically, on September 01, 2014, Noticee No. 7 i.e., Arandhna 

Chaudhary contributed a positive LTP of ` 3.05 and on September 03, 2014, the 

Noticee No. 15 Pradeep contributed a positive LTP of ` 3.20 through their trades. 

Further, around September 23, 2014 (date of Manoj Singh Bisht’s trade) 

specifically, on September 24, 2014, the Noticee no. 7, Arandhna Chaudhary 

contributed a positive LTP of ` 1.75 and on September 25, 2014, the Noticee No. 

15 i.e., Pradeep contributed a positive LTP of ̀  1.80. Inote that Manoj Singh Bisht, 

Aradhna Chaudhary and Pradeep who traded around the same time and 

contributed to the positive LTP had received shares of RMCL through off market 

transfer from Ever Bright (Noticee No. 4). Therefore, I am unable to accept the 

contention of the Noticee that the price of the scrip of RMCL was generally at the 

same level compared to the price at which he sold his shares. 

 

76. The Noticee No. 13 i.e., Moti Lal in his submissions stated that pre and post his 

sale transaction on August 14, 2014, August 21, 2018, August 22, 2014 and 

August 26, 2014, the price of the scrip of RMCL was generally at the same level 

compared to the price at which he sold his shares. The Noticee has also annexed 

the price volume chart of RMCL downloaded by him from the website of BSE. I 

note that on the aforesaid dates of trades of Moti Lal he contributed to a positive 

LTP of ` 2.15, ` 2.40, ` 2.50 and ` 2.75. In this connection, I note that the Noticee 

having increased the price of the scrip of RMCL fraudulently, he cannot argue 

that the price of the scrip of RMCL was generally at the same level compared to 

the price at which he sold his shares. Moreover, on August 13, 2014 and August 
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25, 2014 i.e. around the time Moti Lal traded, Pradeep (Noticee No. 15) and 

Roshan Kumar Verma (Noticee No. 17) had traded in the shares of RMCL and 

contributed to a positive LTP of ` 2.05 and ` 2.65 respectively. I note that Moti 

Lal is connected to Pradeep and Roshan Kumar Verma through off market 

transfers as shown above. Therefore, I am unable to accept the contention of the 

Noticee that the price of the scrip of RMCL was generally at the same level 

compared to the price at which he sold his shares. 

 

77. I note that Moti Lal received 10 shares each of RMCL from Ever Bright (Noticee 

No. 4) along with Bharat Aman (Noticee No.8), Gagan Wadhwa (Noticee No. 9) 

and on July 02, 2014 through off market transfer on the same day. I am unable 

to infer from the aforesaid, that all the 4 Noticees namely, Gagan Wadhwa 

(Noticee No.9), Moti Lal (Noticee No.14), Bharat Aman (Noticee No.8) and Manoj 

Singh Bisht (Noticee No.12) merely happen to purchase the same number of 

shares in the same scrip, RMCL on the same day through off market transfer from 

the same seller. Further, other Noticees namely, Aradhna Choudhary (Noticee 

No.5), B G Freight (Noticee No. 2), Bharat Aman (Noticee No. 8), Gagan Wadhwa 

(Noticee No.9), Moti Lal (Noticee No.13), Manoj Singh Bisht (Noticee 12), 

Pradeep (Noticee No. 15), Sanjay Mehta (Noticee No.18), South Asia Portfolios 

(Noticee No. 5) and Vineet Gupta (Noticee No. 19) also received shares of RMCL 

through off-market transfers from Ever Bright (Noticee No. 4) as shown in Table 

4. I note that Ever Bright and the Noticees to whom Ever Bright made off market 

transfers led to a total positive LTP of ` 98.22 on the sell side and `16.95 on the 

buy side. I note that in a case of manipulation of price of a scrip, all the trades 

between all the Noticees including off market transfers, trading pattern and its 

impact have to be looked into holistically, and not in isolation. As noted in pre-

paragraphs, the Noticee along with other Noticees was acting in concert for 

manipulating the scrip price of RMCL with the intention to mark the price higher. 

 

78. The Noticee 14 i.e., Neetu Gupta submitted that she is a housewife and trades in 

shares to earn a living. She has also stated that she purchased the shares of 

RMCL in the normal course and that the trades executed by her are bonafide and 

genuine. The Noticee also stated that she is not part of any alleged price 

manipulation in the shares of RMCL. The Noticee submitted that the impugned 

trades which is the subject matter of the instant Adjudication proceedings, were 
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carried out by SBI CAP Securities Ltd., During the course of personal hearing, an 

opportunity was given to the Noticee to justify that the unauthorized trades were 

carried out by SBI CAP Securities Ltd., The Noticee in its reply submitted a copy 

of letter dated February 9, 2018 addressed to SBI CAP Securities Ltd., about the 

impugned trades. On perusal of the same, I note that it is an afterthought by the 

Noticee i.e., post personal hearing, which does not rescue her, as there is no 

evidence produced before me by the Noticee to refute the disputed trades. 

Further, I note that the Noticee had contributed ` 2.64 (1.21 %) to the positive 

LTP on the sell side.  

 

79. The Noticee No. 16 i.e., Rajeev Kumar Ram Pam Prasad Gupta submitted that 

that he purchased the shares of RMCL in the normal course and that the trades 

executed by her are bonafide and genuine. The Noticees 14 (Neetu Gupta) & 16 

(Rajeev Kumar Gupta) also stated that they are not part of any alleged price 

manipulation in the shares of RMCL.  In this connection, I note that Neetu Gupta 

(Noticee No. 14) and Rajeev Kumar Ram Prasad Gupta (Noticee No. 16) have 

contributed to ` 2.64 (1.21 %) to the positive LTP on the sell side and ` 5.18 to 

positive LTP on the buy side respectively. It is pertinent to note that the said the 

Noticees received 1500 shares each i.e. same quantity of RMCL through off 

market transfer on March 29, 2014 i.e. same day from All Time Buildtech i.e. 

same seller as shown in Table 4. I am unable to infer from the aforesaid that the 

Noticees Neetu Gupta (Noticee No.14) and Rajeev Kumar Gupta (Noticee No. 

16) merely happen to purchase the same number of shares in the same scrip 

RMCL on the same day through off market from the same seller. 

 

80. The Noticee No. 17 i.e., Roshan Kumar Verma submitted that he bought only 10 

shares of RMCL and sold these shares gradually when the price of the scrip 

increased. The Noticee has also stated that he did not intend to manipulate the 

price of the scrip. I note that Roshan Kumar Verma dealt in the shares of RMCL 

on 4 days viz., August 25, 2014, October 16, 2014, October 21, 2014 and October 

30, 2014 which led to a positive LTP of ` 8.25 (3.78%). Further, Roshan Kumar 

Verma received 10 shares from Pradeep (Noticee no. 15) who had in turn 

received 500 shares in off market from Ever Bright (Noticee No.4). Further, other 

Noticees namely, Aradhna Choudhary (Noticee No.7), B G Freight (Noticee No. 

2), Bharat Aman (Noticee No. 8), Gagan Wadhwa (Noticee No.9), Moti Lal 
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(Noticee No.13), Manoj Singh Bisht (Noticee No. 12), Pradeep (Noticee No. 15), 

Sanjay Mehta (Noticee No.18), South Asia Portfolios (Noticee No. 5) and Vineet 

Gupta (Noticee No. 19) also received shares of RMCL through off-market 

transfers from Ever Bright (Noticee No. 4) as shown in Table 5. I note that Ever 

Bright and the Noticees to whom Ever Bright made off market transfers led to a 

total positive LTP of ` 98.22 on the sell side and `16.95 on the buy side. 

 

81. Further, the Noticee 17 submitted that the price of RMCL scrip was generally at 

the same level compared to the price at which he sold his shares. The Noticee 

has also annexed the price volume chart of RMCL downloaded by him from the 

website of BSE. I note that through his trade on August 25, 2014 (Monday), the 

Noticee contributed to positive LTP of ` 2.65. I also note that on August 21, 2014 

(Thursday) and August 22, 2014 (Friday), Moti Lal, the Noticee No. 13, had traded 

in 2 and 3 shares of RMCL and contributed to positive LTP of ` 2.4 and ` 2.5 

respectively. Further, on August 26, 2018, Noticee No. 13 Moti Lal had traded in 

2 shares of RMCL and contributed to positive LTP of ` 2.75. Further, the Noticee 

No. 17 Roshan Kumar Verma also traded on October 16, 2014, October 21, 2014 

and October 30, 2014. On October 17, 2014, October 22, 2014 and October 29, 

2014, Pradeep (Noticee No. 15) traded in the shares of RMCL and contributed to 

positive LTP of ` 2.25, ̀  2.35 and ` 2.5 respectively. The Noticee No. 17. Roshan 

Kumar Verma is directly connected to Pradeep and indirectly connected to Moti 

Lal through off market transfers as shown in Table 4 hereinabove. I also note that 

Roshan Kumar Verma received shares in off market from Pradeep. Ever Bright 

had transferred shares through off market transactions to Pradeep and Moti Lal. 

From the above, I note that the Noticees 13 (Moti Lal) and 15 (Pradeep) are 

connected to Roshan Kumar Verma who had contributed to rise in price of the 

scrip of RMCL pre and post his sale transactions. Therefore, I am unable to 

accept the contention of the Noticee that the price of the scrip of RMCL was 

generally at the same level compared to the price at which he sold his shares. In 

view of the above and as noted in pre-paragraphs, the Noticee along with other 

Noticees was acting in concert for manipulating the scrip price of RMCL with the 

intention to mark the price higher. 
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82. I note from the submissions made by the Noticee No. 18 Sanjay Mehta that he 

bought the shares of RMCL in the offline mode as he was unable to buy them 

online. He acquired 25,000 equity shares of RMCL at ` 3.50 per share amounting 

to ` 87,500/- and made the payment by way of cheque drawn on ICICI Bank. I 

note that the stock exchange provides a platform for investors to buy and sell 

securities from each other in an organized and regulated manner. Normally, 

investors come to the stock exchange in order to get a competitive price and a 

liquid market in which transactions can be completed efficiently. Buyer and seller 

trade through stock exchanges as stock exchanges and clearing corporations 

ensure settlement of trades. Therefore, I am unable to accept the argument of 

the Noticee, that he bought the shares of RMCL in the offline mode as he was 

unable to buy them online. The Noticee has also submitted that to check whether 

the shares are tradeable he placed a sell order of 2 shares. I note that tradability 

of a share can be ascertained from the website of the stock exchange. Therefore, 

I am unable to accept the said argument of the Noticee. 

 

83. I note that Sanjay Mehta received 25,000 shares of RMCL from Ever Bright, 

Noticee No. 4. Further, other Noticees namely, Aradhna Choudhary (Noticee 

No.5), B G Freight (Noticee No. 2), Bharat Aman (Noticee No. 8), Gagan Wadhwa 

(Noticee No.9), Moti Lal (Noticee No.13), Manoj Singh Bisht (Noticee 12), 

Pradeep (Noticee No. 15), Sanjay Mehta (Noticee No.18), South Asia Portfolios 

(Noticee No. 5) and Vineet Gupta (Noticee No. 19) also received shares of RMCL 

through off-market transfers from Ever Bright (Noticee No. 4) as shown in Table 

3 above. I note that Ever Bright and the Noticees to whom Ever Bright made off 

market transfers led to a total positive LTP of ` 98.22 on the sell side and `16.95 

on the buy side.  I note that in a case of manipulation of price of scrip, all the 

trades between all the Noticees including off market transfers, trading pattern and 

its impact have to be looked into holistically, and not in isolation. As noted in pre-

paragraphs, the Noticee along with other Noticees was acting in concert for 

manipulating the scrip price of RMCL with the intention to mark the price higher. 

 

84. I note that the counter party buyer to the Noticee, Sanjay Mehta’s trade is Rajeev 

Kumar Gupta (Noticee No. 16), who received shares in off market transfer from 

All Time Buildtech (Noticee No. 1). All Time Buildtech is also connected to Ever 

Bright through fund transactions as shown in Table 4 above. 
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85. The submissions of Noticee no. 19, Vineet Gupta are that the shares of RMCL 

were purchased by him through off market transfer and that he has sold only 4 

shares on three different dates to check whether the shares are tradeable. In his 

reply, the Noticee, Vineet Gupta denied having any connection with Noticee No. 

4 Ever Bright Trading Pvt. Ltd. According to him, shares of RMCL were purchased 

by him in off market after making the necessary payment through the bank for 

which complete record is available, and hence, such transaction does not warrant 

any kind of allegation of connection with any entity. The Noticee has submitted 

that he sold 20,000 shares in approximately 150 trades and out of those trades 

in one trade 1 share matched with Girraj Kumar Jagdish Prasad Gupta (Noticee 

No.11). According to the Noticee, the trade of 1 share which contributed to LTP 

of ` 0.20 cannot be termed as fraudulent and unfair trade. I note that in a case of 

manipulation of price of scrip, all the trades between all the Noticees including off 

market transfers, trading pattern and its impact have to be looked into holistically, 

and not in isolation. I note that Noticee, Vineet Gupta received 20,000 shares in 

off market from Ever Bright on February 25, 2014. I also note that the counter 

party to his market trade was Girraj Kumar Jagadish Prasad Gupta who is 

connected to All Bright which is in turn connected to Ever Bright through fund 

transaction as shown in para 4 above. As noted in pre-paragraphs, the Noticee 

along with other Noticees was acting in concert for manipulating the scrip price 

of RMCL with the intention to mark the price higher. 

 

86. I note that Noticee, Vineet Gupta received 20,000 shares in off market from Ever 

Bright on February 25, 2014 whereas on the same day the shares were available 

for trading in the market on BSE. As mentioned in above paras, off market 

transactions are private deals between two parties and are not known to market 

at large. However, such transactions can influence / impact the transactions in 

the market when such dealings are deceptive and manipulative in nature. 

Therefore, it is necessary to examine the rationality of such off market 

transactions in consonance with the trading patterns of all connected entities in 

totality rather than on individual basis. Firstly, there is nothing on record to 

suggest as why Noticee bought shares in off market when shares were available 

in market at. Further the price at which shares were transacted were much less 

than the closing price on February 25, 2014. No rational seller would sell shares 
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at lesser price than the market price unless there is clear prior understanding in 

the matter. In my view the fact that Noticee bought shares in off market (at price 

less than market price) and then offloaded them in market was to take advantage 

of the wider base of gullible investors as counter parties as they are not privy to 

the manipulative scheme of operations carried out be connected entities.  

 

87. The Noticees, Roshan Kumar Verma, Gagan Wadhwa and Manoj Singh Bisht 

have relied on the observations of the Hon’ble SAT in R. K. Global v. SEBI 

(Appeal no. 158 of 2008, decided on September 16, 2010) and Narendra Ganatra 

v. SEBI (Appeal no. 47 of 2011, decided on July 29, 2011) wherein the Hon’ble 

SAT observed that to establish a serious charge such as fraud, a higher degree 

of probability must exist. They have also relied on the observations of the Hon’ble 

Supreme Court in Ram Sharan Yadav v. Thakur Muneshwar Nath Singh (AIR 

1958 SC 24) wherein the Hon’ble Supreme Court observed that a charge of 

corrupt practice has to be proved by convincing evidence and merely by 

preponderance of probabilities. In this regard, it is pertinent to note the 

observations of the Hon’ble Supreme Court Kanaiyalal Baldev Bhai Patel v. SEBI 

[2017] 143 SCL 124 (SC) while dealing with the definition of “fraud” as provided 

under SEBI (PFUTP) Regulations, 

2003, observed as under: 

 

“…The difference between inducement in criminal law and the wider 

meaning thereof as in the present case, is that to make inducement an 

offence the intention behind the representation or misrepresentation of facts 

must be dishonest whereas in the latter category of cases like the present 

the element of dishonesty need not be present or proved and established 

to be present. In the latter category of cases, a mere inference, rather than 

proof, that the person induced would not have acted in the manner that he 

did but for the inducement is sufficient. No element of dishonesty or bad 

faith in the making of the inducement would be required….” 

 

88. The Hon’ble Supreme Court further observed as under: 

“…14. To attract the rigor of Regulations 3 and 4 of the 2003 Regulations, 

mens rea is not an indispensable requirement and the correct test is one of 

preponderance of probabilities. Merely because the operation of the 

aforesaid two provisions of the 2003 Regulations invite penal 

consequences on the defaulters, proof beyond reasonable doubt as held by 

this Court in Securities and Exchange Board of India Vs. Kishore R. 
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Ajmera(supra) is not an indispensable requirement. The inferential 

conclusion from the proved and admitted facts, so long the same are 

reasonable and can be legitimately arrived at on a consideration of the 

totality of the materials, would be permissible and legally justified….” 

 

89. Therefore, as laid down by the Hon’ble Supreme Court, the test to examine 

whether “fraud” has been committed is preponderance of probability. Further, the 

off market transfer on the same day of same quantity of shares from the same 

seller and the trading pattern of the Noticee as shown in pre-paragraphs, satisfies 

the test of probability. 

 

90. The Noticees, Anuradha Arora, Roshan Kumar Verma Gagan Wadhwa  have 

relied on the observations of the Hon’ble SAT in Rajendra G. Parikh v. SEBI 

(Appeal no. 44 of 2009, decided on January 01, 2010) wherein it has been stated 

that off-market transactions are not per se illegal. I note that off market transfers 

require the investor to scout for a buyer/ seller, as the case may be, without the 

benefits of regulatory and redressal provisions of the law. I note that for off market 

transaction to be executed successfully, the following four parameters are 

essential: (1) the buyer and seller should know each other, (2) the buyer must 

have knowledge of the fact that seller is holding the shares of the scrip which the 

buyer is interested to buy, (3) the buyer must have knowledge of the fact that 

seller is willing to sell the shares in that scrip and (4) the buyer must have 

knowledge of the price at which the seller is willing to sell the shares. As noted in 

para 12, the Noticees in the matter were acting in pursuance of a scheme 

whereby they were receiving shares of RMCL through off market transfers along 

with other Noticees, despite having sufficient quantity of shares they were trading 

in 1 or 2 shares every day and thereby increasing the LTP in the scrip. By way of 

example, it can be seen that Roshan Kumar Verma received 10 shares of RMCL 

from Pradeep, Noticee No. 15 (see Table 4). Despite holding 10 shares, the 

Noticee traded in the range of 1 to 2 mostly and thereby contributed to a positive 

LTP of ` 9.70. In the case of Rajendra G. Parikh (supra), the promoters of the 

company, JIK Industries Ltd., transferred shares of the company through off 

market transfers. The entities to whom the shares were transferred formed a 

cartel to ultimately offload the shares in the market. It was alleged that while 

transferring the shares in off market the promoters were hand in glove with the 

entities who offloaded the shares so that they could conceal their identity and 
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escape any liability. The Hon’ble SAT in this case observed that as per the SCN 

there was no allegation of price manipulation by any of the appellants therein nor 

was it alleged that the shares had been offloaded to arrest the price of the scrip 

from falling drastically. With this background, the Hon’ble SAT set aside the order 

of the Adjudicating Officer and observed that off-market transfer is not per se 

illegal. The facts of this case can be distinguished from the facts of Rajendra G 

Parikh (supra) case.  

 

91. In the said case, there was no allegation of price manipulation against the 

appellants who had transferred shares in off market. However, in this case as 

noted in para 34 to 45 of this order the manner and nature in which the shares of 

RMCL have been dealt with by the Noticees leads to the conclusion that the same 

was done with a view to manipulate the price of the scrip. I would also like to note 

that off market transfer cannot be misused by market participants in such a 

manner which has a bearing on the price of the scrip and may mislead the 

investors. 

 

92. The Noticee No. 19, Vineet Gupta in his reply stated that the shares sold by him 

were through his broker on the anonymous, electronic and faceless trading 

platform of the Stock Exchange. I also note that the other Noticees viz., Manoj 

Singh Bisht, Moti Lal, and Roshan Kumar Verma also stated that all their 

transactions were executed through normal screen cases trading system of stock 

exchange. According to them, in case of screen based trading, the automated 

system itself matches orders on a price-time priority basis and thus it is not 

possible for anybody to have access over the details of order/ trades/ identity of 

the counter party dealing in any scrip. The Noticee has denied all the allegations 

in the SCN. Similar submissions were made by the Noticee No. 6 Anuradha 

Arora. 

 

93. I am of the view that buying shares in large quantity outside market will not only 

disturb the trial by adding another layer to the complex web of transactions, but 

also impact the market when such shares enter in market subsequently. Besides, 

off-market transactions on the face of it may give a false and misleading 

impressions as being independent transactions, whereas when seen in the 

context of timing, pricing and pattern of transactions in both off market and market 
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together, the overall scheme of manipulations can be inferred. Therefore, I am of 

the view that any irrational nature and terms of off-market transactions in terms 

of price being away from the prevailing market price, one time transaction, 

subsequent offloading in the market indicates prior understanding which can be 

interpreted based on the outcome achieved  by them collectively through LTP 

contribution and gained through offloading. Having considered all the facts, I don't 

have any hesitation to conclude the involvement of the Notices in the scheme of 

manipulation as mentioned in above paras.   

 

94. The Noticee 1 and 2 placed reliance on the Hon’ble Supreme Court’s judgement 

of 2003 (2003) 4 SCC 557 dated March 12, 2003 Canara Bank & Others Vs 

Debasis Das & Others, Hon’ble WTM SEBI Order dated November 15, 2015 in 

the matter of Mishka Finance and Trading Ltd., in respect of Mr. Jayesh N 

Kesharia and Ld., Adjudicating Officer’s Order dated December 26, 2017 in the 

matter of Paridhi Overseas Pvt., Ltd., Delight Exports Pvt., Ltd., and Asif Abdul 

Gani Ansari. I have carefully perused the said   judgments   and   observed   that   

these   are   not   related   to   the   facts   and circumstances  of  the  present  

case,  and  hence,  are  not  applicable  towards  the  present  proceedings.   

 

95. In this regard, I note the observations of the Hon’ble Supreme Court in Securities 

and Exchange Board of India v. Kishore R. Ajmera (2016) 6 SCC 368: 

“While the screen-based trading system keeps the identity of the parties 
anonymous it will be too naive to rest the final conclusions on said basis 
which overlooks a meeting of minds elsewhere. Direct proof of such 
meeting of minds elsewhere would rarely be forthcoming. The test, in our 
considered view, is one of preponderance of probabilities so far as 
adjudication of civil liability arising out of violation of the Act or the 
provisions of the Regulations framed thereunder is concerned. 

29… 

30.The conclusion has to be gathered from various circumstances like that 
volume of the trade effected; the period of persistence in trading in the 
particular scrip; the particulars of the buy and sell orders, namely, the volume 
thereof; the proximity of time between the two and such other relevant 
factors.” 
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96. This position was further reiterated in Securities and Exchange Board of India v. 

Rakhi Trading Pvt. Ltd. [2018] 207 Comp Cas443(SC )wherein the Hon’ble 

Supreme Court based on the facts of the case held that 

“Considering the reversal transactions, quantity, price and time and sale, 
parties being persistent in number of such trade transactions with huge 
price variations, it will be too naive to hold that the transactions are through 
screen-based trading and hence anonymous.” 

 

97. I note from Table no. 3 (details of off market transfers) all the 4 Noticees namely, 

Gagan Wadhwa, Moti Lal, Bharat Aman, Manoj Singh Bisht acquired the same 

number of shares in the same scrip RMCL on the same day through off market 

from the same seller, i.e. Ever Bright. Similarly, Roshan Kumar Verma, Noticee 

17 and Delicious Diamonds Pvt., Ltd., (Noticee 3) also acquired the same number 

of shares in the same scrip, RMCL on the same day through off market from the 

same seller, Pradeep (Noticee 15). Furthermore, Girraj Kumar Gupta, Neetu 

Gupta  and Rajeev Kumar Gupta  acquired the same number of shares in the 

same scrip, RMCL on the same day through off market from the same seller, i.e. 

All Time Buildtech. I also note that the Noticees have put sell orders with quantity 

of shares in single digits i.e. mostly 1 or 2 or 3 shares whereas buy orders were 

available with quantity in the range of 12 to 5,000 shares (mostly 200 or 5000 or 

in thousands) despite having substantial quantity of shares (as shown in Table 2) 

thereby together contributing to positive LTP of ` 101.43 on the sell side. Based 

on the above and the observations of the Hon’ble Supreme Court in Securities 

and Exchange Board of India v. Kishore R. Ajmera and Securities and Exchange 

Board of India v. Rakhi Trading Pvt. Ltd., I am not inclined to accept the argument 

of the Noticees that all their transactions were executed through normal screen 

based trading system of stock exchange, and hence they had not committed any 

irregularities. 

 

98. From the aforesaid findings I conclude that the aforementioned Noticees are 

connected to each other through a web of off market transfers and through other 

connections as shown in table 3 to 4. I note that that the Noticees were acting in 

concert to manipulate the price of the scrip. I also note from the trading pattern 

that the trades of the Noticees had an impact on the price of the scrip. Despite 

sufficient buy orders being available in the market, they released very small 
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quantity of shares in each transaction and performed not more than one 

transaction a day. By these trades, they matched the price of prevailing buy 

orders which were placed at a higher price than the last traded price and thus 

contributed to increased scrip price with each of their trades, and thereby misled 

the investors. In view of the repeated nature of such trades by these Noticees, 

their culpability in increasing the price is thus established. From the above trading 

pattern, I further note that the intention of these Noticees was to mark the price 

higher and not merely to enter into the sale transactions carried out by them. 

 

99. In this connection, I would like to refer to the observations made by the Hon’ble 

SAT in its order dated March 21, 2014 in Saumil Bhavnagari Vs. SEBI which are 

as under:  “… but by purchasing shares at the higher price in LTP in most of the 

trades, the Noticee had given a wrong impression about the liquidity of the scrip 

in the market. It must not be forgotten that every trade establishes the price of the 

scrip and the Noticee’s trading at higher than LTP resulted in the price of the scrip 

going up and were done with a view to set the price at a desired level and thereby 

influencing the innocent/gullible investors. By purchasing at a higher price in most 

of his trades, the Noticee had given the wrong impression about the price of the 

scrip in the market. It is an accepted state of affairs that in cases of manipulation 

of the volume and / or price of a particular scrip, it is usually an arduous task to 

obtain direct evidence. However, the analysis of the trade and order logs as 

undertaken hereinabove, establishes the malafied intention of the appellant.” 

 

100. In view of the above, I conclude that by indulging in trades that resulted in 

manipulation of the price of the scrip and by indulging in a trading pattern which 

created misleading appearance of trading in the scrip, the Noticees No.1 to 19 

namely All Time Buildtech Pvt., Ltd., (Noticee No.1), B G Freight Shoppe India 

Pvt., Ltd., ( Noticee No. 2), Delicious Diamonds Pvt., Ltd., (Noticee No. 3), Ever 

Bright Trading Pvt., Ltd., (Noticee No. 4), South Asia Portfolios Pvt., Ltd., (Noticee 

No. 5), Anuradha Arora (Noticee No. 6), Aradhna Choudhary (Noticee No. 7), 

Bharat Aman (Noticee No. 8), Gagan Wadhwa (Noticee No. 9), Giriraj Kumar 

Gupta HUF (Noticee No. 10), Giriraj Kumar Jagdish Prasad Gupta (Noticee No. 

11), Manoj Singh Bisht (Noticee No. 12), Moti Lal (Noticee No. 13), Neetu Gupta 

(Noticee No. 14), Pradeep (Noticee No. 15), Rajeev Kumar Ram Prasad Gupta 

(Noticee No. 16), Roshan Kumar Verma (Noticee No. 17), Sanjay Mehta (Noticee 
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No. 18) and Vineet Gupta (Noticee No. 19) have violated the provisions of 

Regulation 3 (a),(b), (c), (d) and Regulation 4 (1), 4 (2) (a), (e) of SEBI (PFUTP) 

Regulations, 2003. 

 

ISSUE -II: Does the violation, if any, attract monetary penalty under Section 

15HA of SEBI Act.? 

 

101. Pursuant to detailed analysis, it is established that the aforementioned Noticees 

are connected to each other through a web of off market transfers, common 

address & email id and fund transfers among themselves and contributed towards 

establishing a positive LTP and thereby increased the price of the scrip.  

102. In respect of the remaining Noticees (i.e., 1 to 2, 4 to 6, 10 to 11 and 14 to 19) I 

note that that the Noticees were acting in concert to manipulate the price of the 

scrip and their contribution of establishing a positive LTP was substantial, 

cumulatively. Therefore, since the Noticees are found to be indulging in price 

manipulation and thus violated the provisions of Regulation 3 (a),(b), (c), (d) and 

Regulation 4 (1), 4 (2) (a), (e) of SEBI (PFUTP) Regulations, 2003, the Noticees 

are liable for monetary penalty under Section 15HA of SEBI Act, the provisions 

of which are furnished hereunder. 

 
Section 15HA of SEBI Act - Penalty for fraudulent and unfair trade practices 
 
“If any person indulges in fraudulent and unfair trade practices relating to 

securities, he shall be liable to a penalty 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 such practices, whichever is higher”. 

 

ISSUE – III: If so, what would be the monetary penalty that can be imposed 

taking into consideration the factors mentioned in Section 15J of SEBI Act? 

 

103. While determining the quantum of monetary penalty under Section 15HA of SEBI 

Act, I have considered the factors stipulated in Section 15-J of SEBI Act, which 

reads as under:  

 

Section 15J - Factors to be taken into account by the Adjudicating Officer  
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While  adjudging  quantum  of  penalty  under  section  15 - I,  the  Adjudicating  

Officer  shall have due regard to the following factors, namely: 

a) the amount of disproportionate gain or unfair advantage, wherever 

quantifiable, made as a result of the default;  

b) the amount of loss caused to an investor or group of investors as a result 

of the default; 

c) the repetitive nature of the default. 

 

104. The material made available on record has not quantified the amount of 

disproportionate gain or unfair advantage made by the Noticees and the loss 

suffered by the investors as a result of the Noticees’ default. There is also no 

material made available on record to assess the amount of loss caused to 

investors or the amount of disproportionate gain or unfair advantage made by the 

Noticees as a result of default.  

 

105. It is difficult, in cases of such nature, to quantify with mathematical precision the 

disproportionate gains or unfair advantage enjoyed by an entity and the 

consequent loss suffered by the investors. However, as noted earlier, the 

Noticees by indulging in price manipulation in the scrip of RMCL, which created 

misleading appearance of trading, the general public could have been carried 

away by the unusual rise in the volumes and prices in the scrip of RMCL, which 

induced into investing in the said scrip. This kind of activity seriously affects the 

normal price discovery mechanism in the securities market. People who indulge 

in manipulative, fraudulent and deceptive transaction, or abet the carrying out of 

such transaction which are fraudulent and deceptive should be suitably penalized 

for such acts of omissions and commissions. I note that the Noticees 1, 2 and 4 

were the major common link for routing shares through off-market, which 

facilitated the other Noticees not only to establish higher LTP in the market, but 

also off-load them and thereby created misleading appearance of trading in the 

shares. I also note that these Notices were also involved in transfer of funds 

among themselves just before and during the investigation, which cannot be 

overlooked considering the trading pattern of these Noticees along with the other 

connected Noticees.  
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106. In this connection, I deem it appropriate to refer to the Order of the Hon’ble 

Supreme Court of India in case of The Chairman, SEBI Vs. Shri Ram Mutual Fund 

[2006] 68 SCL 216(SC), which inter-alia held that “In our considered opinion, 

penalty is attracted as soon as the contravention of the statutory obligation as 

contemplated by the Act and the Regulations is established and hence the 

intention of the parties committing such violation becomes wholly irrelevant”.  

 

107. In view of the established aforesaid legal provisions, I am not inclined to take a 

different view and it is a fit case for imposition of penalty on the Noticees for 

having indulged in price manipulation.  

 

108. SEBI has been entrusted with the important mandate of protecting the investors 

and safeguarding the integrity of the securities market. In this regard, necessary 

powers have been conferred upon it under the securities laws. It is therefore, 

necessary that SEBI exercises these powers firmly and effectively to insulate the 

market and its investors from the fraudulent actions of any of the participants in 

the securities markets. A basic premise that underlines the integrity of securities 

market is that persons connected with securities market conform to standards of 

transparency, good governance and ethical behavior prescribed in securities laws 

and do not resort to fraudulent activities.  

 

ORDER 
 

109. After taking into consideration the nature and gravity of the violations established 

in the preceding paragraphs and in exercise of the powers conferred upon me 

under Section 15-I of the SEBI Act, 1992 read with Rule 5 of the SEBI 

Adjudication Rules, 1995, I hereby impose the following penalties on all the 

Noticees under Section 15HA of the SEBI Act, 1992, for indulging in price 

manipulation and for misleading trading appearance in the scrip of RMCL.  

 

Noticee 
Sl. No. 

Name of the Noticee Penalty amount in ` and words 

1 All Time Buildtech Private Ltd., 10,00,000 (Rupees Ten lakhs only) 

2 B G Freight Shoppe India Private Ltd., 10,00,000 (Rupees Ten lakhs only) 

3 Delicious Diamonds Private Ltd., 1,00,000 (Rupees One lakh only) 

4 Ever Bright Trading Private Ltd., 
(Formerly Mould Trading Private Ltd.,) 

10,00,000 (Rupees Ten lakhs only) 

5 South Asia Portfolios Private Ltd., 3,00,000 (Rupees Three lakhs only) 
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6 Anuradha Arora 3,00,000 (Rupees Three lakhs only) 

7 Aradhna Choudhary 1,00,000 (Rupees One lakh only) 

8 Bharat Aman 1,00,000 (Rupees One lakh only) 

9 Gagan Wadha 1,00,000 (Rupees One lakh only) 

10 Giriraj Kumar Gupta HUF 3,00,000 (Rupees Three lakhs only) 

11 Giriraj Kumar Jagdish Prasad Gupta 3,00,000 (Rupees Three lakhs only) 

12 Manoj Singh Bisht 1,00,000 (Rupees One lakh only) 

13 Moti Lal 1,00,000 (Rupees One lakh only) 

14 Neetu Gupta 3,00,000 (Rupees Three lakhs only) 

15 Pradeep 3,00,000 (Rupees Three lakhs only) 

16 Rajeev Kumar Ram Prasad Gupta 3,00,000 (Rupees Three lakhs only) 

17 Roshan Kumar Verma 3,00,000 (Rupees Three lakhs only) 

18 Sanjay Mehta 3,00,000 (Rupees Three lakhs only) 

19 Vineet Gupta 3,00,000 (Rupees Three lakhs only) 

 

110. The said penalty imposed on the Noticees, as mentioned above, shall 

commensurate with the violation committed and acts as a deterrent factor for the 

Noticees and others in protecting the interest of investors.   

 

111. The Noticees shall remit / pay the said amount of penalty within 45 days of receipt 

of this order either by way of Demand Draft in favour of “SEBI - Penalties 

Remittable to Government of India”, payable at Mumbai, OR through online 

payment facility available on the SEBI website www.sebi.gov.in on the following 

path by clicking on the payment link.  

 

ENFORCEMENT → Orders → Orders of AO → PAY NOW 

 

112. The Noticee shall forward said Demand Draft or the details / confirmation of 

penalty so paid through e-payment to the Division Chief, Enforcement 

Department-I, DRA-I, SEBI, in the format as given in table below: 

Case Name   

Name of Payee  

Date of payment  

Amount Paid  

Transaction No  

Bank Details in which payment is made  

Payment is made for  Penalty 

 

http://www.sebi.gov.in/
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113. In the event of failure to pay the said amount of penalty within 45 days of the 

receipt of this Order, recovery proceedings may be initiated under Section 28A of 

the SEBI Act for realization of the said amount of penalty along with interest 

thereon, inter alia,   by   attachment   and   sale   of   movable   and   immovable 

properties. 

 

114. In terms of rule 6 of the SEBI Adjudication Rules, copies of this order are sent to 

the Noticees and also to SEBI. 

 

 

Date: July 31, 2019                       B J DILIP 

Place: Mumbai             Adjudicating Officer 


