IN THE SECURITIES APPELLATE TRIBUNAL
AT MUMBAI

Date: 08.05.2026

Appeal No. 85 of 2026
[Along with Misc. Application Nos. 277, 278 & 279 of 2026]

Ajwa Fun World and Resort Ltd. and Ors. ...Appellants
Versus
BSE Limited ...Respondent

Mr. Kunal Katariya, Advocate with Ms. Rinku Valanju,
Mr. Amit Kumar, and Mr. Hemant Dharap i/b R V Legal for
the Appellants.

Mr. Sagar Divekar, Advocate with Mr. Abhimanyu Mhapankar
and Ms. Saumya Mishra, Advocates for the Respondent.

ORDER:

According to Mr. Kunal Katariya learned advocate for
the appellant there is a delay of about 25 days in filing this
appeal. Reply is filed by Mr. Sagar Divekar, learned
advocate for the respondent-BSE Limited contending that

the delay is 2 years and 8 months.

2. Mr. Katariya submitted that SOP fines are of the year
2014-2015 and total fine of about Rs. 5 Crore has been
imposed. After filing waiver application, fine was reduced to
Rs. 1.09 Crore. Thereafter, a review application was filed
and it has been rejected in December 2025. Reckoned from
the date of the rejection of the review application the delay

is about 25 days.



3. To a pointed question about the statutory provision
applicable for review, Mr. Divekar, on instructions,
submitted that there is no statutory provision and therefore
the delay will have to be considered from the date of the

original order.

4., Mr. Katariya submitted that review is filed based on
SEBI'’s circular and prayed that a ruling may be given in this
aspect, as it comes in several cases. He also prayed that
pending consideration of this appeal on both delay and the
merits, promoters’ bank accounts may be defrozen as the

Tribunal will be closed for summer vacation.

5. Mr. Divekar sought to argue the matter after filing the

reply on merits.

6. Keeping in view the fact that the Tribunal will be
closed for next 4 weeks’, we deem it appropriate to direct
defreezing of the accounts subject to appellant depositing
Rs. 25 lakhs with the respondent within two weeks from
today. If the amount is deposited the same shall be placed

in an interest bearing account.

7. Since appellant has prayed to decide the issue with
regard to the statutory nature of the Circular providing for
review, we direct the appellant to implead SEBI as party

respondent.

8. Learned advocate for the appellant to amend the

memorandum of appeal.



9. Respondent shall be at liberty to file reply on merits
within six weeks’ from today. Rejoinder, if any, be filed

within three weeks’ thereafter.

10. Call on August 04, 2026.

Justice P.S. Dinesh Kumar
Presiding Officer

Ms. Meera Swarup
Technical Member

Dr. Dheeraj Bhatnagar
Technical Member
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