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Per : Justice Tarun Agarwala, Presiding Officer (Oral) 
 
 
1.        Having heard the learned counsel for the parties, we find that 

the issue involved in the present appeal is squarely covered by a 



 2

decision of this Tribunal dated April 26, 2019 passed in Appeal No. 

282 of 2018, Vijay J. Thakkar vs. SEBI.   

 
2.          In the light of the aforesaid decision, the appeal is partly 

allowed.  The penalty of Rs. 16 lacs imposed upon the appellant 

under Section 15HA is reduced to Rs. 5 lacs and the penalty of                 

Rs. 12 lacs imposed under Section 15HB is reduced to Rs. 6 lacs.  

The amount deposited by the appellant pursuant to our order dated 

February 28, 2019 shall be adjusted by SEBI and the excess amount 

alongwith interest accrued thereon shall be refunded by SEBI to the 

appellant within two weeks from the date of production of the 

certified copy of our order.   
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