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1. By this Misc. Application appellant seeks condonation of 7 years 4 months 

and 4 days delay in filing the appeal against the confirmatory order dated 14
th

 

December, 2009 passed by the Whole Time Member (‘WTM’ for short) of 

Securities and Exchange Board of India (‘SEBI’ for short).   

2. By the confirmatory order, the direction contained in the ex-parte order dated 

23
rd

 April, 2009 whereby the appellant was restrained from accessing the 

securities market has been continued until further orders.   
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3. Learned counsel for SEBI brought to our notice an order passed by this 

Tribunal on 12
th

 December, 2014 in the case of Veena N. Kotecha wherein similar 

appeal filed by Veena N. Kotecha was allowed to be withdrawn with liberty to file 

fresh appeal as and when SEBI passed final order in the case of Mr. Nirmal 

Kotecha.  Counsel for SEBI further submitted that the present appeal may also be 

disposed on same terms.     Learned counsel for SEBI further submitted that the 

proceedings in the case of Mr. Nirmal Kotecha would be concluded within a 

period of 6 months.   

4. Learned counsel for the appellant, on the other hand brought to our notice 

several orders passed by the WTM of SEBI, wherein the restraint order passed 

against various Kotecha group entities have been vacated.  In view of the above 

orders, it is submitted that the restraint order passed against be vacated forthwith.   

5. As the confirmatory order has operated for all these years since 2009, 

without going into the delay aspect or merits of the case, we direct SEBI to pass 

final order in case of the appellant within a period of 6 months from today.  It is 

made clear that if SEBI fails to pass the final order within a period of 6 months 

from today the ex-parte order as also the confirmatory order shall come to an end 

on expiry of 6 months from today.  Contentions of both the parties are kept open.  

6.         Misc. Application as also the appeal are disposed of in the above terms with 

no order as to costs. 
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