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Per : Justice J.P. Devadhar (Oral)  

 

1. In these two appeals, appellants have challenged common order 

passed by the Whole Time Member of Securities and Exchange Board of India 

(SEBI) on 25th February, 2011 whereby appellants are inter alia directed to 

disgorge the amounts specified therein.   

 

2. In view of certain discrepancies in facts/contentions are noticed in the 

impugned order, counsel on both sides state that without recording any 

reason, impugned order be quashed and set aside qua the appellants herein 

and the matter be remanded back for passing fresh order on merits in 

accordance with law.  Accordingly, the impugned order is quashed and set 

aside qua the appellants and restored to the file of Whole Time Member of 

SEBI for passing fresh order on merits in accordance with law. Needless to 

say, Whole Time Member of SEBI would pass fresh order after considering 

the reply filed by appellants and also arguments that may be advanced by the 

counsel for appellants at the personal hearing.  Whole Time Member of SEBI 

is directed to pass fresh order on merits as expeditiously as possible 

preferably within a period of six months from today. 

3. Both the appeals are disposed of accordingly with no order as to costs.  
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         Sd/-    

             A.S. Lamba  
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