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CORAM :  Justice N.K. Sodhi, Presiding Officer 
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 The appellant herein has been charged with executing circular trades in two 

scrips of Allcargo Global Logistics Ltd. and Unity Infraprojects Ltd. Both these scrips 

are listed on the Bombay Stock Exchange Ltd. and National Stock Exchange of India 

Ltd. The trades were executed among a group of traders of which the appellant was a 

part. The adjudicating officer has imposed a penalty of ` 5 lakhs on the appellant. We 

have heard the learned counsel for the parties. The learned counsel for the appellant 

after going through the findings recorded in the impugned order has fairly stated that 

he is unable to challenge those findings particularly in view of our order in Monika 

Jain vs. Securities and Exchange Board of India, Appeal no. 4 of 2011 decided on 

February 11, 2011. Monika Jain the appellant in the last mentioned case was also a 
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part of the group which executed circular trades. In view of the stand taken by the 

learned counsel for the appellant, we cannot but uphold the order which we hereby do 

and dismiss the appeal. A prayer has been made on behalf of the appellant that the 

amount of penalty imposed by adjudicating officer may be allowed to be paid in four 

installments in a period of six months from today. The prayer is granted. Let the 

amount be paid in four installments before the end of October of this year. No costs. 
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