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This appeal has been filed against the order dated December 30, 2011 passed
by the whole time member of the Securities and Exchange Board of India (the Board)
confirming the ad-interim ex parte order dated September 21, 2011 thereby directing
the appellant and some other entities not to issue equity shares or any other
instrument convertible into shares or alter their capital structure in any manner till
further direction in this regard. The prayer in the appeal is for setting aside the order

and pending final decision, to stay the operation of the impugned order.

2. We have heard the learned counsel for the parties for some time. The
allegations against the appellant and other entities relate to manipulations using GDR

issues. The impugned order has been passed by the Board after considering the reply



of the appellant and after granting them personal hearing. The matter is still at the
investigation stage and it may not be appropriate for us to express any view or
interfere at the stage of investigations. Learned counsel for the appellant states that
there is an urgency to raise capital and for the purpose, the appellant is considering
issuing of bonds for which the interim order needs to be modified. Since the matter is
still at the investigation stage, it will be appropriate if the appellant approaches the
Board with such a prayer which may be considered by the Board within a period of
two weeks from the date of making such application complete in all respect. On that
understanding, the appellant prays that it may be permitted to withdraw the appeal

with liberty to file the appeal afresh, if necessary.

The appeal stands disposed of accordingly.
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