
 

BEFORE   THE    SECURITIES    APPELLATE   TRIBUNAL 
MUMBAI 

 

Date : 14.11.2025 
 

Appeal No.  504 of 2025 
[Along with Misc. Application No. 1230 of 2025] 

 

Dynamic Equities Private Limited  …Appellant 
 

Versus 

 

 

Multi commodity Exchange of India Limited …Respondent 

 
 

Mr. Kunal Katariya, Advocate with Ms. Ashmita Goradia,           
Mr. Sahebrao W. Buktare, Advocates with Mr. Shardul Shah, 

CA, i/b Shah & Ramaiya, Chartered Accountants for the 
Appellant. 

 
Mr. Vivek Shah with Ms. Praneeta Ragji and Mr. Taposh Das, 

Advocates i/b Trilegal for the Respondent.  
 

 
ORDER: 
 
 The application for exemption is allowed. Misc. 

Application No. 1230 of 2025 is disposed of. 

 

2. Admit. 

 

3. Shri Kunal Katariya, learned Advocate for the appellant 

submitted that the allegations against the appellant is 

reversal trading and a penalty of Rs. 28 lakh has been 

imposed. He further submitted that on an earlier occasion the 

Exchange had imposed the same penalty and it was subject 

matter of an earlier appeal therefore the present order is hit 

by doctrine of res judicata. Secondly the counter party had 

sought for annulment of the trade which the Exchange had 

refused. Therefore, he prayed for interim order without any 

condition. Respondent seeks time to file reply.  
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4. Respondent is granted six weeks time to file reply and 

three weeks thereafter to the appellant to file rejoinder.  

 

5. By ad-interim order it is ordered that the Exchange shall 

not debit appellant’s account till next date of hearing. 

 

6. As prayed for, call on 06.01.2026. 

 

 

 

Justice P.S. Dinesh Kumar  
              Presiding Officer 

 
 

 
        Ms. Meera Swarup 

Technical Member 
 

 
 

    Dr. Dheeraj Bhatnagar 

       Technical Member 
14.11.2025 

msb 
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