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CHIEF GENERAL MANAGER &
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EAD-3/JR/BM/OW/ FHI6 8 12024
May 17, 2024

By SPAD / Digitally Signed E-malil

Name and Address

Name and Address

Mr. Nitinbhal Dalsukhbhal
Chauhan

(PAN: BMKPC1835L)

H.No.90/4, Omnagar Society, Near

Ambedkar Chowk, Kalapinagar
Aswarwa, Ahmedabad Gujarat
380016
Emali:nitin2021@yahoo.com;
chauhannitin1969@gmail.com

Mrs.Vora Kinal Ronak

(PAN: BWZPV9140E)

H.No.08, Kismat Society, Behind
Sharda School, Kalapinagar
Aswarwa, Ahmedabad Gujarat
360016

Email: kinjalv1991@gmail.com

(PAN: ELNPP0842B)
H.No.7, Suramya Dupléx, B/h Yash

Bungalows, Nigam Road,
Ghodasar, Ahmedabad, Gujarat
380050
Email:

hpanchal19101985@gmail.com;

harshadharsora529@gmail.com

3. | Mr. Dharmik Chauhan 4. | Mr. Monik Chandubhai Ruparel
(PAN: CCOPC7186H) (PAN: BZHPR2102P)
90/4, Omnagar Society, 2580 Pakhall NI Pole, Ralpur,
Kalapinagar Ahmedabad, Gujarat Ahmedabad, Gujarat 380 001
380016 Email;
Emall:dharmik0706@gmall.com monlkruparel92@gmalii.com;

rupareim1811@gmail.com
5. | Mr. Harshadbhai Panchal 6. | Mr. Mrugesh Natwarlal Ruparel

(PAN: AITPR2718M)
H.No.2580, Char Street Chokthu,

Pakhalini Pole Raipur,
Ahmedabad, Gujarat 380 001
Email:

mrugesh solem@ymail.com;
nrugeshruparel@yahoco.com;
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No

Name and Address

No

Name and Address

mruparei2012@gmail.com;
neelkotharldé@gmail.com

(PAN: AGXPP5209R)
401, Aurum Kalash, 10 Rupak
Society, Opposite Devkinandan

7. | Mr. Dhaval Gadani 78" | Mr. Ramkumar Bholanath Yadav
(PAN: BWGPG2510J) {PAN: ALOPYS8130A)
107, Dhanlaxmi Soclety, H.No.12/b Dhanhari Park,
Deriyapara, Vatva Daskroi, Chandlodhis Near Sant Rchidas
Ahmedabad, Gujarat 382440 Nagar, @ Ahmedabad Gujarat
Email: 382481
Dhaval.vinod.gadani@gmail.com; Emall: ryadav010295@gmail.com;
dhaval120897@gmail.com; ryadav10295@gmail.com
gadanidhaval97@gmail.com

9. | Mr. Riteshkumar Thakkar 10. | Mr. Vijay Ishvarbhai Chauhan
(PAN: BOKPT7518D) (PAN: BSVPCT7326K)
H.No.15, Namdar Bhuvan, A-11, Punit Nagar, Ro House

Ranip Ahmedabad

Khokhra Maninagar, Ahmedabad Gujarat 382480
Gujarat 380 008 Email;
Email: chauhan105vijay@gmail.com;

’ vchauhan01011986@amail.com;
ritesh20071955@gmail.com; vijay2638612937@gmalil.com
ritesh2007 1985@gmail.com;
ritesh2050@yahoo.com

11. | Mrs. Ritu Rahul Mehta 12. | Mr. Keyur Vinodchandra Parmar
{PAN: BMCPS7297E) {PAN: BYNPP4009C)
40-468, Mangalmurti Apartment, C-1, Yogi Nagar loc Road, Near
Near Telephone  Exchangs, Padmavati Nagar, Chandkheda,
Naranpura, Ahmedabad Gujarat Ahmedabad, Gujarat 382424
india 380063 Emaii:kparmar260493@gmail.com
Ernail: mritué926@gmail.com; ; kparamar260493@gmaijl.com;
riturahulmehta@grmail.com keyurparmar1361@gmail.com

13. | Nir. Vijay Ghyanshambhal Pujara | 14. | Mr.AjJay Ghyanshambhal Pujara

{PAN: APLPP9651E)

2 of 20

SCM in the matter of Manaksia Costed Metals and industries Limited



(PAN: ALBPV4522G)
618/2, Visalpur Daskrol
Ahmedabad 382210

pushpa.vegda@yahoo.com;

puspa.vegda@®yahoo.com
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No [ Neme and Address No [ Name and Address
Dera, St. Xavier's School Road, G-22, Sachin Tower, Near Shyamal
I;g.:l::ﬁ, Naranpura, Ahmedabad Row House, Prahladnagar Road,
Email: Ahmedabad 380 015
ﬁ!a—!p—]—:.:::-g—@g—— mm_ Email: khyatfinance@gmail.com;
ghanshyambhai.pujara123@amal ajuzme@yahoo.co.In
l.eom
15. | Mr. Natu Vegda

1 SEBI {Procedure for Holding |

penaities) Rules, 1985 read with Section 15-1 of Securities and Exchange Board
of India Act, 1992 in the matter of Manaksia Coated Metals and Industries Limited

1. Securities and Exchange Board of India (hereinafter referred to as
‘SEBF’) has initiated adjudication proceedings in the captioned matter and vide its
order dated Aprk 30, 2024 (copy of communique is placed at Annexurs -1) has
appointed the undersigned as the Adjudicating Officer (AO) under Section 19 of
the Securities and Exchange Board of India Act, 1992 {hereinafter referred to as
‘SEBI Act’) read with Section 15-I of SEBI Act read with Rule 3 of SEBI (Procedure
for Holding inquiry and imposing penalties) Rules, 1995 (hereinafter referred to as

‘Rules’), to inquire and adjudge under :

> Section 15HA of the SEBI Act for the alleged violations of section 12A(a),
(b)(c) of the SEBI Act riw regulation 3(a), (b), (c). (d), 4(1), 4(2)(a) and 4(2)(g)
of the SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to

3of 20
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Name and Address

Name and Address

Dera, S5t. Xavier's School Road,
P.O.Navji, Naranpura, Ahmedabad
380 014

Email:
vijaypujara007@gmail.com;
vijaypujara@redIffmail.com;
ghanshyambhai.pulara123@gmai

l.com

G-22, Sachin Tower, Near Shyamal
Row House, Prahladnagar Road,
Ahmedabad 380 015

Email: khyatfinance@gmail.com;

aju2me@yahoo.co.ln

15.

Mr. Natu Vegda

(PAN: ALBPV4522G)
618/2, Visalpur Daskrol
Ahmedabad 382210

Emall:

pushpa.vegda@yahoo.com;

puspa.vegda@yahoo.com

Notice under Rule 4(1) of SEBI (Procedure for Holding Inquiry and imposing
penaities) Rules, 1995 read with Section 15-1 of Securities and Exchange Board
of India Act, 1992 in the matter of Manaksla Coated Metals and Industries Limited

1. Securites and Exchange Board of India (hereinafter refemed to as
'SEBY) has initiated adjudication proceedings in the captioned matter and vide its
order dated Aprl 30, 2024 (copy of communique is placed at Annexure *1) has
appointed the undersigned as the Adjudicating Officer (AQ) under Section 19 of
the Securities and Exchange Board of India Act, 1992 (hereinafter referred to as
"SEBI Act’) read with Section 15-1 of SEBI Act read with Rule 3 of SEBI (Procedure
for Holding Inquiry and imposing penalties) Ruies, 1995 (hereinafter referred to as
‘Rules’), to inquire and adjudge under :

» Section 15HA of the SEBI Act for the alleged violations of section 12A(a),
{b).(c) of the SEBI Act riw regulation 3(a), (b), (c), {d), 4(1), 4(2)(a) and 4{2)(g)
of the SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to
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Securities Market) Regulations, 2003 (hereinafter referred to as “PFUTP

Regulations”) by

Sl. No. [ Name of the Entity Herginafter referred to as
1 Mr. Nitinbhai Dalsukhbhai By name/ Noticee 1
Chauhan

2 | Mrs.Vora Kinal Ronak By name/ Noticee 2 N
3" | Mr. Dharmik Chauhan By name/ Noticee 3

4 | Mr. Monik Chandubhai Rupare By name/ Noticee 4 T
5 Mr. Harshadbhai Panchal By name/ Noticee 5 o
6 | Mr. Mrugesh Nelwarlal Ruparel | By name/ Notices 6 o
7 | Mr. Dhaval Gadanl "By name/ Noticee 7
'8 | Mr. Ramkumar Bholanath Yadav | By name/ Noticee 8

9 Mr. Riteshkumar Thakkar By name/ Noticee 9

10 Mr. Vijay Ishvarbhai Chauhan By name/ Noticee 10 N

11 | Mrs. Ritu Rahul Mehta By name/ Noticee 11
12 | Mr. Keyur Vinodchandra Parmar | By name/ Noticee 12

» Section 15A(a) of the SEBI Act for the alleged violation of section 11C{2) and
(3) of SEB! Act by Noticee 1to 7

» Section 15HA of the SEBI Act for the alleged violations of section 12A(a),
(b),(c) of the SEBI Act riw regulation 3(a), (b), (c), (d), 4(1), 4(2)(a) and 4(2)(g)
of PFUTP Regulations by Mr. Vijay Ghanshyambhai Pujara (hereinafter
referred to as "Noticee 13"/ by name), Mr. Ajay Ghanshyambhai Pujara
(hereinafter referred to as “Noticee 14"/ by name) and Mr. Natu Vegda
(hereinafter referred to as “Noticee 15"/ by name)

2. SEBI carrled out an investigation in the trading of Manaksia Coated Metais and
Industries Limited (hereinafter referred to as “MCMIL! Company”) for the aforesaid

SCN in the malter of Manaksiz Coated Metals and ingustries Limited
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alleged violation of PFUTP Regulations and SEBI Act for the investigation period
from September 01, 2021 to February 28, 2022, During the investigation period,
the scrip registered a price rise of 420.52% from Rs. 11.45 as on September 01,
2021, to Rs. 59.60 on January 11, 2022 In a period of 91 trading days & followed
by a fall of 61.41% from Rs. 56.65 as on January 12, 2022 to Rs. 23.00 on February
28, 2022 in a period of 33 trading days. The trading activity of certain entities was
enalysed into two patches — price rise patch and price fall patch.

Based on the analysis of UCC data, KYC details, off-market transactions, fund
transfers, CDR analysis and mode of order placement (common MAC ID), the
entities were found to be connected. Details of the entities and the basis of their

connection is given as under:

$r. Name of the Basts of connection
No. entity
1 Mr. Vijay | a) Common mebile number with entity at sr. no. 2, 3,4,7& 9
Ishvarbhai b) Common MAC ID with enlity at sr.no. 2, 4,7,9 5 10
Chauhan
2 | Mrs. Ritu Rahul | a) Common Mobile number with entity at sr. no. 1, 3, 4 & 6.
Mehta b} Cemmon MAC ID with entity at sr.no. 1, 4, 7,9 & 10.
c) From her bank A/c. No. 38639890508, financial fransactions with entity at
sr.no.3&4.

d) Connected with entity at sr. no. 14 h COR.

3 M Keyur | a) Common mobile number with entity atsr. no, 1,2,4,6& 7.

Vinodchandra b) From his bank Afc. No. 38689209245 multiple financial transactions with entity
Parmar atsr.no.2, 4,7, 8, 10, 11.

¢} Connecied with entity at sr. no. 10 through COR.

4 Mr. Chaval | a) Common mobile number with entity at ar, no, 1, 2, 3, & 5.

Vinodbhat b) Common MAC ID with entlty at sr. no. 4, 2,7.9, & 10.
Gadani ¢) From his bank Afc No. 38635363687, financial fransactions with entity at sr,
no.2,3,8&11.

5 Mr.  Nitinbhai | a) Famlly member of entity at sr. no. 6 & B.
Dalsukhbhal b) Common mobile number with entity at sr. nc. 4.

Chavhan
6 Mrs. Vora Kinjal | a) Family member of entity at sr. no. 5 and entity at sr. no. 8.
Ronak b} Common mobile number with entity at sr. no. 1,2, & 3.
7 | Mr. Ramkumar | @) Common mobile number with entity at sr. no. 1 and enlily at sr. no. 3
Bholanath b) ii) Common MAC ID with entity at sr. no. 1, 2, 4, 9 & 10.
Yadav ¢} From his bank A/c. No. 38716234684, financlal transactions with entity at sr,
no. .
8 Mr.  Dhamik | a) Family member of entily at sr. no. § and entity at sr. no. 6
Chauhan b} Common moblle number with Mr. Kinal Ronak Vora
¢) From his bank Afc. No, 39458443987, financial transaction with to entity at
sr. no. 3.

6of 20
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entities in the group received funds from Mr. Vijay Ghanshyambhai Pujara from his
bank account {ICICI A/C No. 008401519717 -~ Annexure 2). The details are as

Sesurflies G Feiha e So o of indig Lontinuation:
9 |Mr Monik | a} Common mobile number with entity at sr. no, 1
Chandubhai b) Common MAC 1D with entity at sr. no. 1, 2, 4, 7 & 10.
Rupare!
10 | M a) Common MAC ID with entity at sr. no. 1, 2,4, 7 & 8.
Harshadbhai b) From his bank A/c. No. 39433518829, muitiple fund transfers with entity at
Panchal sr.no 3&4,
c) Connected with enity at sr. no, 13 through CDR,
d) Connected with entity at sr. no. 3 through CDR,
11 | Mr.Riteshkumar | a) Finangial transaction with eniity at sr. no. 4.
Thakkar .
12 |Mr.  Mrgesh | a) Fund fransfer to 6 entities viz. entity at sr. no. 2, 3, 4, 7, 8, 10 by cash
Natwarlai deposits using his mobile number 9888366356,
Ruparel .
13 | Mr. Vijay | a) Funded 5 entities viz, entity at sr. no. 2, 3,4, 7& 8 through onfine transfers
Ghyanshambhal { and Cash Deposils using his mobile number 9825255993,
Pujara b} Financlal fransactions (from ICIC! bank Adc. No. 00640151971 7) to entity at
sr.no. 3,488
¢) Deposlt cash in the bank account of entity at sr. no. 2,4, 78 8 using his
mobile number,
d) His front entites using their respective mobile numbers deposited cash Into
the bank account of entity at sr. no. 2, 3,48 7.
&) Connected with entity at sr. no.10, 12, 14, 15 through CDR
14 | ML Ajay | a) Brother of entily at sr. no. 13
Ghyanshambhai | b) Depasity cash to the bank account of entity at sr. no. 7.
|| Puara ¢} connected with entity at sr. no. 2, 12,13, 15 through COR
15 Mr. NetuVegda | a) Peon in the office of entfiy at sr. no. 13.
.. b) Connecled with entity at sr. no. 12, 13 & 14 through CDR
4. Entities at sr, no. 13, 14 & 15 namely Mr. Vijay Ghanshyambhai Pujara, Mr. Ajay
Pujara and Mr. Natu Vegda are connected with the group entities through fund
transfers or through cash deposit in the bank account of some entities belonging
to the group using their mobile number.
5. On analysing the bark statements of the group entities, it is observed thal some

under;

{ 8 1 Name of the Entlty Amount Deposited from Juna 61, 3097 to

L T . Wey 31,2002 (inRe)

| Mr, Dhaval Vinodshat Gadani - Bank statereen! as Anixure 3 _...ag2m06 0

{2 _| M. Dhaqnik Chaulen Benk sistoment as Anneiurad . BO00R0 T

o oo Tod A Tranetoned [T gy T
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6. Further, in some of the entities bank account statement, it was observed that cash
was deposited via Cash Deposlit Machines (CDM) and mobile number 8825255993
belonging to Mr. Vijay Ghanshyambhai Pujara was appearing in their bank
statements. The amount deposlted in the form of cash deposits is tabled below:

Sr. Name of the Entity Amount Daposited from June ¥, 2024
No. to May 31, 2022 {In Rs.)
i Mrs. Ritu Rahul Mehta - Bank Statement {Annexure 5) 72,500
2 Mr. Dhaval Vinadbhal Gadani - Bank Staterment (Annexure 3) 5,77.900
|3 Mr. Ramkumar Bholanath Yadaw - Bank Statement {Annexure 6) 3,96,000
4 M. Dharmik Chauhen - Bank Statement (Annexure 4) 4,00,000
Total Amount Transferred 14,456,400

7. Further, on analyzing the bank statements of the group entities, it is observed that
they had been receiving funds in the form of cash deposits which were made
through Cash Deposits Machines using the mobile nos. 9898366366, 7874981425
and 8879170249. The details of these mobile numbers and their cormection with
Mr. Vilay Ghanshyambhai Pujara is tabled as below:

8. | Mobile Name of Name of the Entity {sr. no. s per para | Amount Deposited into the
Ne | Number the Deposifor 42) - Bank siatement placed 23 | bamk account of Group
Annexure after thelr name enfities during tha peried from
S _ June 01, 2021 $o May 31, 2022
1 | 9808366366 | Mr. NMrugesh | Mr. Keyur Parmar {Annsxure 7), Mr. Rs.54,43,900
Natwarlal Ruparel | Ramkumar Bholenath Yadav {Annexure
{Acquainted to M. | 6), Mr. Dharmik Chauhan (Annexure 4),
Viay Mrs. Ritu Rahul Mehta {Annexure 5), Mr.
Ghanshyambhai | Harshadbhai Panchal (Answxure 8), Mr,
. Pujara) Dhsvel Gadanl (Annexure 3)
2 | 78749814256 | Mr. Natu Vepda | Mr. Keywr Parmar (Annexwre 7), Mr. Rs.9,28,200
(Peon in the office | Dhaval Gadani (Annexure 3), Mr. Mrs.
of M. Viay | Ritu Rahul Mehta {Annaxure 5)
Ghanshyambhai
Pufera) _
4 | 0879170249 | M. Ajey Pujsra | M. Ramkumer Bholanath Yadav Rs. 30,000
Brother of Mr. | (Annexure §)
Vijay Pujara)
Total Ra. 64,02,100

8. From the above, It is observed that (1) Mr. Dhaval Gadani, (2) Mr. Dharmik
Chauhan, (3) Mr. Ramkumar Bholanath Yadav, (4} Mrs. Ritu Rahul Mehta, {5) Mr.
Keyur Parmar received funds from Mr. Vijay Ghanshyambhai Pujara and his front
entities (Mr. Natu Vegda and Mr. Ajay Pujara) through online transfers or through

SCN in the matier of Manaksis Coated Metals and Industries Limited
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CDM. Thus, it is alleged that by funding some of the group entities, Mr. Vijay
Ghanshyambhai Pujara facllitated the group entities to execute Synchronized
trades thereby creating artificial volume and misleading appearance of trading in
the scrip.

. The connection log of all the group entities during the IP across different scrips
were obtained from their respective trading members and compared to identify if
they have any common MAC addresses. MAC is an abbreviation of Media Access
Control Address. MAC address is a unique number which is used {o track a device
in a network. The MAC is giobally unique, so two devices can't have the same MAC
address. Each device's MAC is represented in a hexadecimal format on each
device. On analyzing the same, it was observed that the orders of multiple entities
were placed from a single MAC 1D/ address. The details of common MAC ID are
tabled below:

MAC 1D Broker hame Mode of | Name of the Entity {er, ne. as per
placing par: 4.23

i ) frade |
00-AD-CE-00-00-00 { Marfatia Stock Broking Privete Limitad Internet M. Harshadbhai Panchal (10)
00-AD-CB-00-00-00 | RK (iobal Shares & Securiies Limted Intemet | Mr. Vijay Ishvarbhal Chiethan (1)
00-A0-C6-00-00-00 | Marfatia Stock Broking Privats Liniited internet | Mr. Monik Chandubhal Ruperai (9)
00-A0-C6-00-00-00 | LFS Broking Privets Limited Tnternst Mr. Dhaval Vinodbhal Gadani ({2)
0C-58-8F.27-9A-64 | MNM Sicck Brokdng P Ltd Internet Mrs. Rit Rehtl Mahta (2}
0C-5B-BF-27-9A-64 | Marfatia Stock Broking Private Limited Interret Mr. Harshadbhai Panciat {{10}
0C-68-8F-27-9A-64 | Marfatia Stock Broking Frivate Limited infemat Mr. Harshadbha! Panchel {10
0C-5B-BF-27-8A-64 | RK Global Shares & Securlties Limied interned Mr. Vijay ishvarbhal Chauben (1)
0C-5B-BF-27-8A-64 | Marfalia Stock Broking Private Limited Inlerasl | Mr. Monlk Chandubhal Ruparel {9) |
0C-5B-8F-27-8A-64 | Mangal Keshav Financial Sarvicas LLP Intenet | Mr. Dhaval Vinodbriat Gadani (4) |
32-DA-B7-C3-4A-54 | RK Global Shares & Securities Limited inlemet | Mr. Vijay Iefivarohal Chauhan (1)
32-DA-97-C3-4A-54 | LFS Broking Private Limited imtemet Mr. Dhaval Vinodbhai Gadani (d)
F4-B5-20-00-07-F6 | Martatia Slock Broking Private Limitsd Intemet | Mr. Harshadbhal Pancha (10)
F4-B5-20-00-07-F6 | R K Global Shares & Securities Limited Internet W Vijay Ishvarbhai Chauhan (1)
F4-B5-20-00-07-F6 | R K Global Shares & Securilies Liméad Intemet . Ramkumar Bholanath Yadav (7) |

10.From the above table it is observed that Mr. Dhaval Gadani, Mr. Harshadbhai
Panchal, Mr, Monik Chandubhai Ruparel, Mr. Vijay Chauhan, Mrs, Ritu Rahul

SCN in tha mafter of Manaksia Coated Melals and industries Limited
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Mehta and Mr. Ramkumar Bholanath have common MAC addresses (traded using
same device) and are thereby allegedly connected 1o each other.

11.Based on analysis of the Call Detail Record (CDR) of the suspected entifies, the
calls made between the suspected entities during the IP are tabulated as under:

Number Name Number Name N‘o“ of
calls
B873170248  Mr. Ajay Pujara 7264067621 | Ms. Rifu Rahul Mehta 2
9808366366 | Mr. Mrugesh Netwarlal Ruparel | 7874981425 | Mr. Natu Vegda 4
8325255963 | Mr. Vijay Ghanshyambhai Pujara | 7674981425 | Mr. Natu Vegda 132
9879170249 | Mr. Ajey Pujara 78745881425 | Mr. Natu Vegda 128
9054816312 | Mr. Keyur Vinodchandra Parmar | 9054575374 | Mr. Harshadbhai Panchal 2
9054575374 | Mx. Harshadbhai Panchal 2054516312 | Mr. Keyur Vinodchandra Parmar 2
8879170249 | Mr. Alay Pujara 8825255003 | Mr. Vijay Ghanshyambhai Pujara 222
8825265993 | Mr. Viley Ghanshyambhai Pujara | 9879170248 | Mr. Ajey Pujara 553 |
9825255993 | Mr. Viay Ghanshyambhai Pujara | 9898366368 | M. Mrugesh Natwarlal Ruparel 73
9625255993 | Mr. Vijay Ghanshyambhai Pujera | 9987509433 | Mr. Harshadbhal Panchal 2

From the above, it was observed that Noticees 2, 3, 10, 13, 14 and 15 mentioned at
para 3 are connected through CDR.

Analysis of the trading pattern during Price rise patch (September 01, 2021 to
January 11, 2022)

12.During the price rise patch, it was observed that artificial volume was allegedly
created by Notices 1 to 12 by executing synchronized trades among themselvas
for 1,02,01,621 shares at NSE (i.e., 29.46% of total market volume) which is
significant. Trade order log Is placed as Annexure 9.

13. Summary of synchronized trades by Noticee 1 to 12 on NSE during price rise patch
is given In the following table:

SCN In the matter of Menaksia Coated Mstals and industries Limited
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[sr. }ﬂ_ Glignt e Xiross Buy| Grove Sel] | Gross Total| Total Trager Synchronked | SyncTrades | Syne [ Sumof
Qly Among |Traded Qty Among, a8 % of Total [Trades as| LTP of
Suepected |Suspecied Entiies] Traded My % of Total| Sync
Entities Among The | Market | Trades
Suspected | Volums
Enfitiee |
1 . Raméumar Bholanath Yadav | 1768517 [ 1768117 | 3535234 1528810 1458903 3.1 439 ~0.10
g . Rily Rahud Mehts | 669826 | 663678 | 1336256 | G4b119 35083 593 183|018
B pr. Dalsukhbhat Chavhan oivsz8 | 917528 1835056 874154 815073 781 235 .25
Nitinbhai
4 ir, Ritashkumar Thakkar _857M5 | 857345 1314590 648755 5E6586 5.20 164 -0.26
5 M Vijay Istevarbhal Chauhan 968694 | 969684 1929383 846692 BOB730 1.55 2.3 B0
6 |, Dhaval Vinodbhai Gagani 1304592 | 1304502 | 2600184 1258274 1194339 111§ 345 385
7 |Mr. Kinjal Ronak Vom 515301 | 619301 1238502 572004 533874 408 54 106
8 . Keyur Vinod Chandra Parman) 1328167 | 1328167 | 2656334 | 1248013 1203454 11.44 348 0.05
9 r. Monlk Chendubhai Ruparel [ 1652147 | 7852147 | 3304284 1610544 1649653 447 448 050
10 . Dhamik Chauhan 738020 | 738020 1476040 714493 674402 6.30 185 -0.40
i . Harehardbhai Panchal §63216 | 063216 1926432 | 586314 521895 553 1N 010
12 r. Mrugesh Netwaral Rupgrel | 165335 | 165335 330670 158608 138228 1.29 G40 1.00
13 {Tolal 13143024 | 14400027 | 2m643851 | 10711645 10201629 B5.24 2648 7.10

14.Details of synchronised trades viz. the contribution of each entity with other
members of the group entities is tabuiated as under:

Buyer Name Selier Name Sum of Sum of Sum of
Synchronized | Numberof | %Markst
Quantity Trades Yol.
Dharmik Chauhan Harshadbhai Panchal 16000 2 0.05
Kinjal Ronak Vora 44436 8 0.13
Monik Chandubhal Ruparel 247141 35 071
Mnrgesh Natwarlal Ruparel 16167 7 0,05
Nitinbhat Dalsukhbhai Chaufan 181848 41 0.53
Riteshkumar Thakkar 168809 30 049
Dharmik Chauhan Total 67dd0z 123 196
Dhaval Vinodbhal Gadant Keyur Vinod Chandra Parmar 28406 1 0.08
Kinjal Rorisk Vora 1559 1 0.00
Monik Chandubhai Ruparel 415437 153 1.20
Mitinbhai Dalsukhbhal Chauhan 32208 1 0.09
Ramkumar Bholanath Yadav 843238 241 1.86
Riteshkurnar Thakkar B335 3 0.02
Ritu Rahul Mehta 2249 4 0.01
.. o Viiay fshvarbhai Chavhan 64006 bl 0.19
Dhaval Vinedthal Gadani 1194339 448 345
Total
Harghadbhal Panchal Dhaval Vinodbhal Gadani 342380 108 088
Keyur Vinod Chandra Parmar 60512 28 0.7
Kinjal Ronak Vora 130628 15 0.38
Monik Chandubhai Ruparel 17582 5 0.05
Nitinbhal Dalsukhbhai Chauhan 12000 3 0.03
Remiumar Bholangth Yadav - 13338 3 0.04
Riteshkumar Thakkar 2000 1 0.01
Ritu Rahul Mehta ) 500 1 0.00
- . _ . _| Viaylshvarbhal Chauhan 12980 1 0.04
Harshadbhal Panchal Toial 581895 164 1.7
Keyur Vinod Chandra Parmar | Dheval Vinodbhal Gadani 359728 137 1.04
Harshadbhal Panchal 138133 33 040
100f 20
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Buysr Name Saller Kams Sum of Sum of Sum of
Synchronized | Numberof | %Market
: Quantity Trades Yol.

Monik Chandubhai Rupare 238023 5 0.69

Natinbhai Dalsukhbhal Chauhan 31900 8 0.09

Ramkumar Bholanakh Yadav 178478 5 0.52

Riteshkumer Thakkar 24883 5 0.07

_ ___ | Ritu Rahul Mehta 231508 93 0.67

Keyur Vinod Chandra Parmar 1203454 37 348
Total

Kinjal Ronak Vora Dharmik Chayhen 12423 3 0.04

Dhavat Vinodbhal Gadani 9869 3 0.03

Harshadbhai Panchal 17973 3 0.05

| Monik Chandubhal Ruparei 18000 2 0.06

Nitinbhai Delsukhbhai Chauhan 23806 8 0.07

| Ramkumar Bholaneth Yadav 38848 ] 0.11

Riteshkumar Thakkar 127284 2 0.37

Ishvarbhal Chauhan 285701 49 0.83

Kinjal Ronak Vora Tatal 533974 3 1.55

Monlk Chandubhai Ruparel Dharmik Chauhan 163784 | 047

Dhnval Vinodbhai Gadani 2500 1 0.0

Harshadbhal Panchel £5183 _B 0.19

Keyur Vinod Chandra Pammar 387648 118 1.08

Kinjal Ronak Yora 33234 6 0.10

| Mrugesh Naitwarlal Ruparel 14989 10 0.04

| Nitinbhai Dalsukhbhai Chauhan _ 311220 88 0.90

| Ramkumar kumar Bholanath Yadev 230408 0.87

Riteshkumar Thakkar 93148 16 0.27

L e | Rilu Rahul Mehta 267828 118 0.77

Monik Chandubhai Rupare! 1549953 486 448
Total

Mrugesh Natwarial Ruparel Dhaval Vinodbhal Gadani 14047 12 0.04

Kinja! Ronak Vora 68553 55 _0.20 |

o _ . _| Riteshkumar Thakkar 54729 27 0.16 |

Mrugesh Natwarlal Ruparal 138229 ] | 0.40
Total

Nitinbha{ Dalsukhbhal Chauhan | Dharmik Chauhan 320755 116 0.83

Dhaval Vinodbhai Gadani 8335 4 0.02

Keyur Vinod Chandea Parmar 24500 4 0.07

Kinjal Ronak Vora 24080 8 6.07

Menik Chandubhai Ruparel 177708 42 _0.51

Mrugesh Natwarlal Ruparel 5758 18 _0.10

Riteshkurnar Thakkar 115003 ] 0.33

o _ _| Viay ishvarbhai Chauhan 108922 2 0.31

Nitinbhai Daisukhbhai 615073 258 234

Chauhan Total

Ramiumnar Bholanath Yadavy | Dhaval Vinodbhal Gadani 168188 (] 049

Harshadbhai Panchal 42684 17 0.12

Keyur Vinod Chandra Parmar 632423 148 1.83

Kinjal Ronak Vora 142628 18 D.41

|_Monik Chandubhal Ruparel 266933 97 0.77

"Ritu Rehul Mehta 128681 4 0.37

Vijay Ishvarbhal Chauhan 108468 16 0.31
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[ Buyar Nameo Selier Name Sum of Sum of Sum of
Synchronlzed | Numborof | %Market
_ n el Quemtity Trades Vul, |
Rambumer Bholangth Yadav 1489003 384 4.30
Total
Riteshkumar Thakkar Dhermik Chauhan . _leargy 26 048
Dhaval Vinodbhai Gadani 18887 ___ & 0.05
Kinjal Ronak Vora B0 2] 0.04 |
Monik Chandubhal Ruparel 9730 14 0.35
Mrugesh Natwarlal Ruparal 79467 51 .25 |
] Nitinbhai Dalsukhbhal Chauhan 169625 | 34 0.48
Riteshkumar Thaldker Tots! £0653% | 18] 184
Rita Rahul Mshta Dhaval Vinodbhei Gadani 11670 7 ..o
Harshadbhal Panchal 2605411 @ 0.75
Keyur Vinod Chandra Parmar 130292 | M| 038
Monik Chandubhai Ruparel 4895 | 3 .01
L Ramkumar Bholanath Yadav 27805 | M4 0.68
Ritu Rahul Mehta Total 1 ) 635083 T
Vijay lshvarbhal Chauhan Dhavel Vinotbhai Gadani | q64056 | 59 047 |
Harshadbhal Pachal T 1.00
| Keyur Vinod ChandiaParmar 1 18000 | Zi_ .. 005
KnjgiRongkVore 52233 5 ALY
o , Ramkumar Bholanath Yaday =~ A28 | 4 (.66
Vijay lehvarbhai Chsathan AOET 30 145 233
Total
| Grand Tots! o o 10201821 2919 20.48

15.1t is alleged from the above tables that Noticees 1 to 12 executed synchronized
trades and contributed to 29.46% of market volume in NSE during Price Rise
Patch, i.e. September 01, 2021 to January 11, 2022 which is significant.

Summons and Submissions of group entities who have allegedly executed

synchronized trades

16.To ascertain the reason / rationale for trading in the scrip during the IP and to
ascertain the connections and information flow between the group entities along
with people who allegedly alded and abetted or conceived a fraudulent scheme to
marnipulated the scrip price or volume, they were summoned for production of
documents before the IA under section 11 C (3) of SEBI Act on September 08,
2023 (Annexure 10). The details of summons issued and their delivery status is

tabled below:
[ &40 | Name of Entity T Detivery Stafe [ Responss to summions
1__| Mr. Vilay ishverbhai Chauhan Not delivered No
2 _| M. Ritu Rahul Mehia o Notdelvared | ~ No ]
3 _ | Mr. Keyur Vinodehandra Permar Not defivered No .
12 of 20
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4 Mr. Dheval Vinadbhal Gadanl Not defivened No
5 | Mr. Ramkumar Bholanath Yadav Not delivered No
6 | Mr. Harshadbhal Panchal Not delivered No
7 | Mr. Riteshkumar Thakkat Not delivared No
8 | Mr. Niinbhai Dalsukhbhai Chauhan Dalivered No
§ | Mrs. Viora Kinjal Ronak Dallvered No
i0 | Mr. Dharmik Chauhan Delivered No
| 11 _ | Mr. Monk Chandubhai Ruparel Delivered Mo

17. Since none of the entities responded to the summons dated September 08, 2023,
for production of documents before IA, the entities were also summoned for
personal appearance before the IA under Section 11C (5) of SEBI Act on
December 08, 2023 (Annexure 11). Since summons dated September 08, 2023
were not delivered to 7 entifies, summons dated December 06, 2023 have been
attemptsd to be delivered through their trading members. Also, summons dated
December 08, 2023 were sent to 2 additional entities (Mr. Vijay Ghanshyambhai
Pujara and Mr. Mrugesh Natvarlal Ruparel). The status of delivery of the said
summeons is tabled below:

S.No | Name of Entity Dalivary Mode/ Status Response to summons
1| Mr. Vijay Ishvarbhai Chavhan Not defivered Ne
2 | Mrs. Ritu Rahu Mehta Not delivered No
3 Mr. Keyur Vinadehandra Parmar Not delivered No
4 | Mr. Dhaval Vinodbhal Gadani Deliverad through broker No
5 | Mr. Ramkumer Bhotanath Yadav Not delivered No
8 | Mr. Harshadbhai Panchal Delivered through brokee No
7 | Mr. Riteshkumar Thakkar Not delvered No
8 | Mr. Nitinbhai Dalsukhbhai Chiauhan (a) Delivered by SPAD, No
(b) Delvared througl broker.

9 | Mrs. Vora Kinjal Ronak (a) Defiverad by SPAD. No
(b} Delvered through broker,

10 | Mr. Dharmik Chauhan Delivered No

11 | Mr. Monik Chandubhai Ruparel {a) Delivered by SPAD. No
{b) Delivered through broker,

12 | . Vijay Ghanshyambhai Pujera o deltvered No

13 | Mr. Mrugesh Nalvarlal Rupare! (a) Delivered by SPAD. No
() Defivered through broker.

18. Since none of the entities appeared in person before the /A as per summons dated
December 06, 2023, the entities were again summoned for personal appearance
before the IA under Section 11C (5) of SEBI Act on December 22, 2023 (Annexure
12). The details of summons issued and their delivery status is tabled below:

SCN in the matter of Manaksia Costed Metsls and Industries Limited
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19.1t was observed that the summons were duly served upon 8 Noticees. It was

observed that out of 8 suspected entities to whom summons were duly served, 7
entities (i.e. Mr. Dhaval Gadani, Mr. Nitinbhai Daisukhbhai Chauhan, Mrs. Vora
Kinjal Ronak, Mr. Dharmlk Chauhan, Mr. Monik Chandubhal Ruparel, Mr.
Harshadbhai Panchal and Mr. Mrugesh Natrvarlal Ruparel) have not responded to
the said summons and the non-compliance of summons by the aforementioned
entities has allegedly hampered the process of investigation and thereby allegedly
violated section 11C (2) and (3) of SEBI Act.

Roie of Mr. Vijay Ghanshyambhai Pujara

20.To understand the role of Mr. Vijay Ghanshyambhai Pujara, the entity was

b)

summoned under Section 11C (3) of SEBI Act 1992 on January 05, 2024. Mr. Vijay
Ghanshyambhal Pujara vide letter dated February 01, 2024, replied to the
summons dated January 05, 2024 as under.

He had been engaged in the clothing (garments) and agricultural products
business during the IP.

When asked about why he cash deposits (Rs.14,46,400) using his mobile number
(9825255993) into the bank account of 4 entities, i.e. Mr. Dhaval Gadani
(Rs.5,77,800), Mrs. Ritu Rahul Mehta (Rs. 72,500), Mr. Ramkumar Bholanath
Yadav (Rs.3,96,000), Mr. Dharmik Chauhan {Rs.4,00,000), he replied that he was
running a private finance firm at a very small scale and the aforementioned 4
entities were some of his customers who avalled financial services from him.

14 of 20
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c) When asked about who had advised him to deposit amounts in the bank accounts
of the aforementioned 4 entities, he replied that he had been involved in private
financing agency as his side business from 2018 to 2022. During the same time,
he used to lend money on a trust basis to the people who were referred elther by
relatives, family and friends. He mentioned that he had lent amount only on the
basis of reference and that is why no agreements were formed. He mentioned that
the aforementioned entities have avalled his financial services at various instances
from the time period of June 29, 2021 to May 23, 2022.

d) When asked about why his account {ICIC| A/C No. 00640151971 7) is credited by
Mr. AnurudhKumar Yadav, Ramesh Traders, Mr. Dhaval Gadani, Mr. Dharmlk
Nitinbhai Chauhan, etc., in various instances from June 2021 to May 2022, he
replied that the amount recsived is the loan amount returned by the
aforementionaed entities and those entities have availed the financial services
provided by him on the basis of interest/charges.

e) When asked about the reason/source for huge cash deposits in his account (ICICI
A/C No. 0068401519717) of Rs. 37,47,900/- during June 2021 to May 2022, he
replied that in order to run his business, he had to arrange funds from his friends
and relatives on an interest/charge basis. As and when his business needed funds,
he had arranged the funds through friendes and relatives. Furthermore, he
submitied that he had lent and received funds on inlerest/charges basis and this
interest/charges were only paid or received through cash.

f) Mr. Vijay Ghanshyambhai Pujara was summoned under Section 11C (3) of SEBI
Act on January 05, 2024 vide Summons dated March 07, 2024, to produce the
details of lenders along with respective loan amounts and the amounts repaid by
the said entity and to clarify whether or not Mr. Vijay Ghanshyambhai Pujara was
aware that the funds transferred by him to the various abovementioned entities
were used for trading In the stock market. Mr. Vijay Ghanshyambhai Pujara was
summoned to produce the aforesaid information by March 11, 2024. The said
summons was served vide email dated March 07, 2024. However, Mr. Vijay
Ghanshyambhai Pujara, did not provide the aforesaid information. Vide email

15 of 20
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dated March 13, 2024, reminder in respect of the said surnimons wes sent to Mr.
Vijgy Ghanshyambhai Pujara. Mr. Vijay Ghanshyambhai Pujara, but they failed to
provide the required information.

g) When asked about whether he or his family members or any other entities
controlled by him/related to him, are/were related o the company “Manaksia
Coated Metals and indusfries” or any of its promoters/direciors/KMPs, he replied
that none of him/his family members/any other entities related/controlied by him
were related to the company “Manaksia Coated Metals and Industries” or any of
its promoters/ directors / KMPs. Also, he confirmed that he had not taken any
loan/cash deposit from/to the company “Manaksia Coated Metais and Industries.

h) When asked about whether he is connected /associated/related with any of the
Noticees, he replied that he is neither connected /associated/ related in any
manner either directly/indirectly to those Noticees. He also mentioned that he
doesn’t remember whether those entities have taken any loan from him at any point
in time. He confirmed that he has no personal connection to the said entities.

21.Fruther, Mr. Ajay Ghanshyambhai Pujara, brother of Vijay has deposited cash of
Rs. 30,000/ into the bank account of Mr. Mr. Ramkumar Bholanath Yadav using
his mobile number 9879170249 and Mr. Natu Vegda (Peon In the office of Mr. Vijay
Ghanshyambhai Pujara) has deposited cash into the bank account of Mr. Keyur
Parmar, Mr. Dhaval Gadani and Mr. Mrs. Ritu Rahul Mehta using his mobile
number 7874981425,

22.1n view of the above submission and as brought out above, it is alleged that Mr.
Vijay Ghanshyambhai Pujara and his front entites viz. Mr. Ajay Ghanshyambhai
Pujara and Mr. Natu Vegda had funded the trading of 5 of the group entities who
traded in the scrip to create artificial volume by executing synchronized trades
thereby, vioiating section 12 A (a), (b), (c) of SEBI Act riw regulation 3 (a), (b), (c),
(d), 4(1), 4 (2)(a) & (9) of the PFUTP Reguilations for aiding and abetting the trades
of the Noticees,
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23.In view of the above, it is aelleged that Noticees 1 to 12 have created artificlal volume
and violated section 12 A (a), (b), (c) of SEBI Act riw regulation 3 (a), (b), {c), (d).
4(1), 4 (2)(a) & (g) of the PFUTP Regulations. Further, despite recsipt of the
summons issued, Noticees 1 to 7 failed to comply with the summons and
hampered the investigation process thereby allegedly violating section 11C(2) and
(3) of SEBI Act Further Noticees 13, 14 and 15 funded the trading accounts of
Noticees 3, 7, 8, 11 and 12 and aided and abetied the entlties to execute
synchronized trades thereby creating artificial volume and allegedly violating
section 12 A (a), (b), (c) of SEBI Act riw regulation 3 (a), (b), (c), (d), 4(1), 4 (2X&)
& (g) of the PFUTP Regulations. The text of the sald provisions are given below

SEBI Act, 1992
11C. Investigation

(2) Without prejudice to the provisions of sections 235 to 241 of the Companies Act, 1956
(1 of 1956), it shall be the duty of every manager, managing director, officer and other
employee of the company and every intermediary referred to in section 12 or every person
associated with the securities market to preserve and to produce to the Investigating
Authority or any person authorised by it in this behalf, all the books, registers, other
documents and record of; or relating to, the company or, as the case may be, of or relating
fo, the intermediary or such person, which are in their custody or power.

{3) The Investigating Authority may require any intermediary or any person associated with
securities market in any manner to furnish such information to, or produce such books, or
registers, or other documents, or record before him or any person authorised by it in this
behalf as it may consider necessary if the furnishing of such information or the production
of sueh books, or registers, or other documents, or record is relevant or necessary for the
purposes of its investigation.

PROHIBITION OF MANIPULATIVE AND DECEPTIVE DEVICES, INSIDER
TRADING AND SUBSTANTIAL ACQUISITION OF SECURITIES OR CONTROL
Prohibition of manipulative and deceptive devices, Insider trading and substantial
acquisition of securities or control.

12A. No person shall directly or indirectly—

(@) use or employ, in connection with the issue, purchase or sale of any securities listed or
propased to be listed on a recognized stock exchange, any manipulative or deceptive device
or conirivance in confravention of the provisions of this Act or the rules or the regulations

made thereunder:
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(b) employ any device, scheme or artifice to defraud in connection with issue or dealing

in securities which are listed or proposed fo be listed on o recognised stock exchange;

(e) engage in any aci, practice, course of business which operates or would operate as

Sfraud or deceit upon any person, in connection with the issue, dealing in securities which
are listed or proposed to be listed on a recognised stock exchange, in contravention of
the provisions of this Act or the rules or the regulations made thereunder;

PFUTP Regulations

3. Prohibition of certain dealings in securities

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 securily listed or
proposed to be listed in a recognized stock exchange, any monipulative or deceptive
device or contrivance in contravention of the provisions of the Act or the rules or the
regulations made there under;

{¢) 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
Sfraud or deceii 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 regulationy made there under.

4. Prohibition of manipulative, fraudulent and unfair trade practices
(1) Without prejudice to the provisions of regulation 3, no person shall indulge in a

manipulative, frandulent or an unfair trade practice in securities markets.

(2) Dealing in securities shall be deemed to be a manipulative fraudulent or an unfair
trade practice if it involves any of the following.—
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(@) knowingly indulging in an act which creates false or misleading appearance of
trading in the securities market;

(g} entering into a transaction in securities without intention of performing it or
withou! intention of change of ownership of such security;

24.The allegations as mentioned above, if established, make the Noticees liable for
monetary penalty under Section 15HA and 15A(a) of SEB! Act. You are, therefore,
called upon to show cause as to why an inquiry shouid not be held against you in
terms of Rule 4 of Adjudication Rules read with section 151 of SEBI Act for the
aforesaid alleged violations.

25. The provisions of the above Sections are reproduced hereunder:
Penalty for failure to furnish information, return, etc.
15A. If any person, who is required under this Act or any rules or regulations made
thereunder,—
{a) to furnish any document, return or report o the Board, fails to furnish the same, he shall
be Kable to a penalty which shall not be less than one lakh rupees but which may extend to
one lakh rupees for each day during which such failure continues subject to a maximum of

One crore rupees,

Penaltly for fraudulent and unfair trade practices.

15HA., If any person indulges in fraudulent and unfair irade practices relating o securities,
he shail 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 fimes the amount of profits made out of such
practices, whichever is higher.

26. Your reply, if any, should reach the undersigned, at the address given below, within
21 days from the date of the receipt of this notice, and also through email at
bamalim@sebi.gov.in and jayeetar@sebi.qov.in, failing which it shall be presumed
that you have no reply to submit and the matter would be further proceeded with
on the basis of the evidence avaliable on record in terms of rule 4(7) of Adjudication

Rules.
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Securities and Exchange Board of India
SEBI! Bhavan ll, Plot No. C7, 'G’ Block,
Bandra Kuria Complex, Bandra {(East)

Mumbai - 400 051.

27.You may also note that a setlement mechanism is provided under the Securities
and Exchange Board of India (Settlement Proceedings) Regulations, 2018. If you
wish to avail benefit of the settlement process, you may apply for the same in the
manner provided in the said regulations under intimation to the undersigned.

28.You are advised to provide copies of your PAN, Phone Number and Emall ID(s)
and also to keep the undersigned informed about the change in the
cotrespondence address, if any, till the proceedings are complete.

i

BARNALI MUKHER.JEE
Adjudicating Officer

Encls.: Annexures 2to 11in CD
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List of Annexures

Annexure 1 Copy of communique dated April 30 for AO appointment
Annexure 2 | Gopy of bark statament of Vijay Ghanshyambhai Pujara B
Annexure 3 Copy of bank statement of Dhaval Vinodbhai Gadani

Annexure 4 Copy of bank statement of Dharmik Chauhan

Annexure 5 | Gopy of bank statement of Ritu Rahul Mehta o
Annexure 6 Copy of bank statement of Ramkumar Bholanath Yadav
Annexure 7 | Copy of bank statement of Keyur Parmar I
Anniexure 8 | Copy of bank statement of Harshadbhai Panchal
Annexure 8 | Trade log of suspecied entities

Annexure 10

Copy of summons issued

‘Annexure 11

Copy of summons issued

Annexure 12

Copy of summons issued
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