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BEFORE THE NATIONAL COMPANY LAW APPELLATE 
TRIBUNAL AT NEW DELHI 

I.A 919 OF 2026 
IN 

COMPANY APPEAL (AT)(INS) NO. 791 OF 2023 

IN THE MATIER OF: 

DEVENDER SINGH 

VERSUS 

HOMEBUYERS OF SIDDHARTH BUILDHOME 

PVT. LTD. AND ORS. 

. . .  APPELLANT 

. . .  RESPONDENTS 

REPLY ON BEHALF OF RESPONDENT NO. 3 I.E; PUNJAB 

NATIONAL BANK TO THE APPLICATION FILED ON BEHALF OF 

THE PROMOTER UNDER RULE 11 OF THE NATIONAL COMP ANY 

LAW APPELLATE TRIBUNAL RULES, 2016 SEEKING LIBERTY TO 

PLACE ON RECORD THE CONSOLIDATED REVISED PROPOSAL 

MOST RESPECTFULLY SHOWETH: 

1. That the Present Reply is supported by an Affidavit affirm by Sh. 

Mukesh Kumar son of Sh. Indra Deo Ram, Chief Manager, 

presently posted at Punjab National Bank, Stressed Assets 

Management (SAM) Branch, 4t Floor, 7 Bhikaji Cama Place, New­ 

Delhi- 110066 who has been duly authorized by the Respondent 

No. 3 Punjab National Bank to verify and affirm the same. A True 

Copy of the Authorization/ General Power of Attorney executed 

by the competent authority of the Respondent No.3 Bank in favour 

of Sh. Mukesh Kumar is appended and marked as Annexure A. -1
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2. That the answering respondent respectfully submits that the 

instant reply is limited to the contentions raised and is a matter of 

record. The answering respondent has not dealt with para-wise 

reply and seeks liberty to file any other or further pleadings as this 

Hon'ble Appellant Tribunal may deem fit. 

3. At the outset it is herein respectfully submitted that the averments 

not specifically dealt with or replied to shall be deemed to be 

denied. Nothing stated in the Reply shall be deemed to have been 

admitted unless specifically admitted herein by the Answering 

Respondent. 

4. That the answering respondent herein respectfully submits that 

the proposal which is subject matter of the instant application is 

pending for consideration before its head office. However, it is a 

matter of record that the applicant has proposed 347.60 Crores. 

Moreover, the applicant has further improved its offer to 48.50 

Crores. 

5. That it is herein respectfully submitted that the answering 

Respondent has filed I.A bearing no 5061/2024 wherein the 

Respondent bank has prayed as under:- 

a) Pass an order setting aside the voting conducted on the 

Resolution Plan submitted by MIS Alpha Corp Development 

Pvt Ltd and approval thereto by COC; and/or 

b) Pass an order to give direction to RP to put the 12A proposal 

for consideration before CDC. 
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c) Pass an order granting an ad-interim ex-pa rte stay on further 

CoC meetings till disposal of present application. 

True Copy of the I.A no 5061/2024 is appended and marked as 

Annexure A 

6. That the primary contentions/ grounds for rejection of the 

Resolution Plan are as detailed hereunder:­ 

a) Voting conducted on the Resolution Plan is in contravention to the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations 2016. 

That the Respondent/RP vide e-mail dated 12.09.2024 at 09:31 PM 

circulated the minutes of 35 COC meeting to the homebuyers and 

other COC members along with the schedule for e-voting on 

resolutions passed in COC meeting. The schedule shared by the 

RP was as follows: 

"Schedule for E-voting For Financial Creditor in a Class, 

Homebuyers: 

E-voting to commence- Friday, 13th September, 2024 at 10:00 P.M. 

E-voting to close--Sunday, 15th September, 2024 at 10:00 P.M. 

Schedule for E-voting For Financial Creditor & Authorised 

Representative for Agenda Item no. B1, B2(A)and B2(B): 

E-voting to commence- Friday, 13th September, 2024 at 10:00 P.M.­ 

E-voting to close-- Monday, 16th September, 2024 at 10:00 P.M." 

-2

3



Resultantly, the COC approved the Resolution Plan submitted by 

M/s Alpha Corp with 79.96% of vote share wherein the 

answering respondent Bank having 20.04 % voting share remain 

abstained. Moreover, out of 79.96% voting share of homebuyers, 

only 42.56 % of homebuyers voted in favour and 23.03 % voted 

against the said plan. It is pertinent to mention that as per the 

voting schedule the answering respondent herein was not able to 

cast its vote as the Bank was closed on account of public holiday 

from Friday evening till Tuesday Morning, i .e. 14.09.2024 to 

16.09.2024. A true copy of e-mail dated 12.09.2024 is annexed 

herewith as Annexure A- 

b) That the Resolution Plan of M/s Alpha Corp Development Pvt 

Ltd. approved by the COC in its 35 meeting dated 10.09.2024 and 

11.09.2024 is also liable to be rejected as the Resolution Applicant/ 

M/s Alpha Corp is disqualified in terms on Section 29A (c) () of 

the Insolvency and Bankruptcy Code, 2016 as: 

That in the 35t COC meeting it was recorded that the Legal 

Counsels of the RP, while conducting verification of eligibility of 

the PRAs under Section 29A, informed the RP that M/s Alpha 

Corp Development Pvt Ltd., appears to be ineligible under Section 

29A. It was further informed that M/ s Alpha Corp Development 

Pvt Ltd had a subsidiary, namely, Canterbury Real Tech (P) Ltd. 

which further had two subsidiaries, namely, Abet Buildcon 

Private Limited and Elicit Realtech Private Limited. That all the 

three said companies were classified as NP As and applications 
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under Section 7 of the IBC are pending against them before the 
Hon'ble NCLT. In the 35 meeting the RP informed the COC that 
on the basis of information shared by M/ s Alpha Corp 
Development Pvt Ltd. and documents submitted by them (Share 
Purchase Agreement dated 22.06.2024 along with other 
documents) technically, Alpha will not be barred under Section 
29A as " on the date of submission of the Resolution Plan" Alpha 
had already sold its shareholding in Canterbury. The details are 
hereunder:- 

I. The wholly owned subsidiary of M/ s Alpha Corp namely 
Canterbury Real Tech Pvt Ltd. had availed financial 

assistance to the tune of Rs. 60 Crores in 2019. That for 

availing said financial facilities two subsidiary companies 
of Canterbury Real Tech Pvt Ltd. namely Abet Buildcon 
Pvt. Ltd. and Elicit Realtech Pvt. Ltd. provided Corporate 

Guarantees and M/s Alpha Corp had pledged its entire 

shareholding (9990 shares) with Mr. Ashish Sarin ( director 

of alpha) who had pledged his shareholding (10 shares) to 

the lender (total pledged shares of Canterbury 10000). 

II. The Canterbury started defaulting in making payments to 
the lender from 31.12.2021 and the account of Canterbury 

was declared as SMA-II on 01.03.2021 and entire 

outstanding amounting to Rs. 23.82 er. was recalled. 

Thereafter, on 31.03.2022, the account was assigned to 

CFM Asset Reconstruction Pvt. Ltd. wherein the 
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guarantees and the pledged shares were invoked by CFM 

on 29.04.2023 and an amount upwards of Rs. 100 crores 

remained outstanding as on Jan, 2024, for which, CFM 

ARC has already initiated recovery proceedings before the 

Ld. DRT-III, New Delhi bearing OA No. 12 of 2024 in Mar, 

2024 for an amount of Rs. 125.11 crores. It is pertinent to 

mention that CFM ARC has also filed insolvency 

proceedings against Canterbury and its two subsidiaries. 

A true copy of order passed by Ld. DRT-111, New Delhi in 

OA No. 12 of 2024 are annexed herewith as Annexure A- 

III. That the Resolution Applicant/M/s Alpha Corp through 

share purchase agreement (SP A) dated 22.06.2024 sold its 

entire shareholding in Canterbury Real Tech Pvt Ltd. to 

one Youhive services Pvt. Ltd. Hence it is the case of the 

Respondent/RP that on date of submission of Resolution 

Plan i.e. on 26.08.2024 the Resolution Applicant was not 

technically barred under section 29 A of the code. It is 

pertinent to mention that the said SP A dated 22.06.2024 

was executed as an afterthought after submission of EOI 

by the Resolution Applicant and hence the same indicates 

a planned transaction to evade the disqualification under 

section 29A and thus participate in the CIRP. It is 

submitted that even after being informed of the same the 

COC proceeded with approval of resolution plan 

submitted by M/s Alpha Corp. 

4
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IV. That the said SPA dated 22.06.2024 is an act of afterthought 

as the agreement has been executed on a one year old 

stamp paper which has neither been notarized nor 

registered. Moreover M/ s Alpha Corp has claimed to have 

sold the entire shareholding of 10000 shares in Canterbury 

Real Tech to Youhive whereas it was the owner of only 

9990 shares and remaining 10 shares were with Mr. Ashish 

Sarin. who was not even a party to said SPA dated 

22.06.2024. 

V. That the payment for said share purchase agreement was 

made by a third party to M/s Alpha Corp and not You 

hive thereby casting a cloud of suspicion over the nature 

and character of said SP A. 

VI. That it is further submitted that there exist no public 

document which reflects that shares were transferred as 

alleged. 

That the answering respondent craves leave to rely upon 

the pleadings/ submissions/ averments as detailed in the 

appended annexures. 

True copy of the share purchase agreement dated 

22.06.2024. is appended as Annexure A 

True Copy of the due diligence report u/ s 29 A of the IBC 

of the Resolution Applicant is appended as Annexure A 

-5
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True copy of the minutes of 35 CoC meeting along with 

voting results is appended as Annexure A 1 

True copy of the reply by SRA/ Alpha Corp is appended as 

Annexure A 

7. That in view of the facts stated hereinabove it is respectfully 

submitted that the approval of the resolution plan by the COC in 

350 meeting is bad in law. While, the proposal for settlement by 

the applicant is pending consideration before the Head Office. 

8. That While the Applicant claims their proposal is far more 
economically viable as the applicant has proposed to pay Rs. 47.60 

crores (further improved to 348.50 Crores) to the answering 
respondent against the amount of Rs. 5 crore as offered by the SRA 

. under its Plan. 

That in view of the aforestated facts and circumstances, the 
answering respondent seeks liberty to file any further pleadings 
as may be directed or deemed appropriate by this Hon' ble 
Appellant Tribunal. 

. 3/PNB 

osh gu 

Ekta houdhary 
706, Prakash Deep, Building, 

1 Tolstoy, Marg, New Delhi-110001 
Emai:-advocateeektal@gmail.com, 

MOB.9910376565 
Date:24.03.2026 
Place: Delhi 
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BEFORE THE NATIONAL COMPANY LAW APPELLATE 
TRIBUNAL AT NEW DELHI 

I.A 919 OF 2026 
IN 

COMPANY APPEAL (AT)(INS) NO. 791 OF 2023 

IN THE MATTER OF: 

DEVENDER SINGH 

VERSUS 

HOMEBUYERS OF SIDDHARTH BUILDHOME 

PVT. LTD. AND ORS. 

AFFIDAVIT 

. . .  APPELLANT 

. . .  RESPONDENTS 

I, Mukesh Kumar son of Sh. Indra Deo Ram, aged about 40 years, having 

Office as Stressed Asset Management (SAM) Branch, 4t Floor, 7 Bhikaji 

Cama Place, New Delhi - 110066 do hereby solemnly affirm and declare 

as under: 

1. That I am working as Chief Manager in the Office of Respondent 

No. 3 of the captioned company appeal, and I am well aware of 

the facts and circumstances of the present matter, therefore I am 

competent to affirm the present Affidavit. 

/ 
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2. That the accompanying Reply has been prepared under my 

instructions, I have read and understood the contents thereof are 

true and correct to the best of my knowledge, belief and 

informa ti.on. 

VERIFICATION 

Verified at New Delhi on this 24 day of March 2026 that the contents of 

the above affidavit are true and correct to the best of my knowledge and 

belief and no part of this Affidavit is false and nothing materials has been 

concealed therefrom. 

DEPO� 
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..- 

dsma re a 

Punjab National Bank 
=¢ fen 

New Delhi 
r- a 

GENERAL POWER OF ATTORNEY 

isna rae as, s fdsn aur# (3rant at 3rsfa aren 3run 3ftfrae 1go a#t eat 5 ~ 3rfa pa fnfma 

fasra t an freras ura arafera. 7 ft«nus# as re, a4 fee#Mt # fee t (fr 3n ae as at rat), ge 
meeraddzrgmudamarasht.. . . . . . . . ...a....- -.0094....---- -- . . ..- - - .. .. 
-------.--.........feA ..........----.......-............ at ycalfs4 1f era 3rear eert l an ye ~ are 
fas# f srei far a des arr# srerd, arafer a sferuri enfa at aren «rt # ei fas at 3r# 

ufa 3rere1 fa at iarr asca a ara asca et, are dears ~ fer 3tt re~s a # aen era~t 3it fneffa 
a»rat, met aen aat ~ at # 3rat 3rera via sq , de f ge mm # fefa eh,ar{an4 ae ~ fer 
as ~ arearf~res a3tt Au 3rc# ~ a fa, fraa en fqan aan I 

By this power of attorney Punjab National Bank, a body corporate constituted under the 
Banking Companies (Acquisition and Transfer of undertakings) Act No.5 of 1970 and having 
its Head Office at 7, Bhikaji Cama Place, New Delhi (hereinafter referred to as the said Bank) 
does hereby nominate, constitute and appoint Sh. Mukesh Kumar S/o Shri Indradeo Ram 
Rlo AT-Raja Dumri (Hemra Tola), PO-M. Bandwar, Dist.-Begusarai, Bihar - 851129 at 
present in the service of the Bank to be true and lawful attorney of the said Bank to do and 
transact the following acts, matters and things singly or jointly as mentioned herein for and in 
the name and on behalf of the said Bank at any place or places in India and in any foreign 
country where the said Bank may establish its branches, offices or agencies and also at 
other places where the said Bank has property or other interest to protect or business lo do. 

3ar 3ref at are freffa asrat, met at aat aR artar¢ as a~t farerai ft. 
The said attorney shall have the power to do and transact SINGLY the following acts, 
matters and things: • 

(as) are as zr a-a a ffraa a8t sr aeRt al aen frat d 3rrr srfruit gra aren 3re a­ 

st R fat iafua Ate / are at q ear arr en at n? arc at are as r a-a 

fuffa a ffrea ad aen fft me fste u fuffa et ~ 3r a snrafrat ca ens a par aca 
are a da zrr gra areran 3re a8t ht asst / wot / erat ~ fee gaforas afureer fr 2a 

(a) To receive and pay deposits on terms and conditions to be determined from time to 
time by the said Banks, and to sign and issue receipts/pass books for such deposits and also 
to pay interest on the same in accordance with this, rates fixed and determined from time to 
time or which may specially be fixed by the said Bank in any case and to give effectual 
bonafide discharge for moneys/debts claims received by or paid to the said Bank. 

(w) 3a a at fRerarat st an2st at 3rarer arc ze aer fas zr ria ens- t aen yea at sat e 
cafa aran farer~ta gfarfa qr a3reran 3r-are 3rfj ~at 
(b) To advance money of the said Bank on sufficient and reliable security or otherwise in 
compliance with the instructions and orders of the said Bank on such rates of interest and 
terms of payment as the said Bank may sanction. 

(m o da at 2a eh aott, ft aren arat a& m@ ei ee# fere h fftrara asrrRt asrfafai, ad 
men 3r aa aen 3a las a8t nruf, ff#rut aen met ~ rag ardafkui gr a»rat, err aren aas 
gfRrare aca st erat, it arere ffrat a8t reeft aa I  as a8t 3rerat  d'as zr A nd aft rag 
fasci adt age#n aen rfear ~ ases, fruder a zrered at ai dee a d f ft ht 3navara arrt 
rdafeat a as 3ftar mi aer da  a- au gra feraat ~» 3rr, fs#t # maseat ar asr{an¢ 
a ardrafrat ~s rt azrareer as, star a, ureet at «f, ca 

a a zR a aa ufeam aod are 3farer ht 3reran fs# # grarsra ~s f b@ht fkreat a free aso aen 
3ru 3reran ard as a8 faerai ft st anrarres are 3f~a t 

(c) To take and use all lawful legal proceedings, actions and means for realising, 
recovering of debts, advances and claims due to the said Bank and also to institute and 
conduct, defent proceedings relating to the property, assets and affairs of the said Bank and 
realisation of its claims, demands or decrees. He shall have the power to take and use all 
legal proceedings necessary for the purpose of realisation of rents of property belonging to or 
taken on lease by the said Bank and also for the possession, ejectment of the tenants or the 
occupants thereof. He shall also have the power, in compliance with instructions received 

KjgyjfSpm the said Bank from time to time, to settle, compromise, compound, refer to arbitration, 
' Jeroinate, withdraw or abandon any suits, action or any proceedings and for all or any of the 

f�:' '.. � :_ iN,ra' aforesaid to execute such instruments and take such steps or do such things as 
, h u m;  be  necessary and expedient. 

4 4 
+ + 

; ' f ug ) 4fa 
i t [  d 3  as (m)  ~ rt 3a  3rcff  at  aa  da at da wot at 3ft ae eat a~t are#ft, arr as a8t 

r,mfr fr 8 ref are fsrart a8 en# » iiu fftrrra asrdafai as ~ fr gear aea 
- farad a gf#age gra gm fr 3t a f~rrat as) 3rer ge, qf#fa as e a@Rt, 3aa 3rff at 3arr a 

~ at fade z , ff~fr frat at arftrasrt at aqa as a~ f@ai grea hf [ 

1 
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I 

(d) Without prejudice to the general powers granted to the said attorney by the proceeding 
sub-clause(c) regarding taking lawful proceedings for recovering debts and advances and 
claims due to the said Bank, fdor the purpose of realisation of rents of property and for 
ejectment of tenants of the said Bank and in furtherance but not in limitation thereof, the said 
attorney shall have, in particular,the following powers and authorities to be exercised by him 
on behalf of the said Bank 
() mare am, 3rde, garter, afbrad, asrph afafeat en 3area- qr era as aran as gfrare 
a at far I 

To institute suits, to file appeals, revisions, writs, legal proceedings and applications 
and defends the same. 
(id) a dears a#t at fA 1 3fa 3fbaftan a =aaera, 3r@e gr@rot =araera, ff~re, atsrerR 
en are =ruerat, 3ftasoot aren araferat / 3fdaft ~ a 3fea re aorta{ a at d =araerad • 
3fasort aren asraferat ~s war aufea et ~s fer are as at 3t ~ aafter are a8 fr I 

To appear and action behalf of the said Bank in any court of original jurisdiction, court 

of appeal, revision, in civil, criminal, revenue counts, tribunals and office/offices and to 
engage counsel on behalf of the Bank for such courts, tribunals and offices. 

(i) a d'as #t a3it #em#- ffrat Rt em a8t f l 

To bid at auction sales on behalf of the said Bank 
(iv) a as ~ woraseta freg tser? asrfa@/ aorta aunt ftee st mar a8At ardfa& as, fcanen 
st ma =aarr d» +-area att a#ta f@tar aen eras ~s er 3ufera at ar{art ash, er~ arr 

aw, faen aer ma =raera at era~ta far aen ma ~ er aaa das wot a fg art, fcafer 
a8t zfue nfd as fru as at fast # fran 3rearar ma ~s ii fan1en 3rera =araera arr 
tfia vis at age/ gra a a8t far I 

To take criminal proceedings/action and take insolvency and liquidation proceedings 
against the debtors of the Bank, to appear and act in a court of insolvency and Liquidation 
judge and before the Official Receiver and Liquidator, to file claims prove debts of the said 
Bank in the insolvency and liquidation Court and before the Official Receiver or Liquidator, to 
oppose discharge of the insolvent and to collect/receive dividend declared by the insolvency 
or liquidator court in respect of any insolvency or liquidation case 
(v are des gr et2 rd en ash fin a#t aRt as fee 3de as aen ts.as#t- ager ga aso a8t sf 
To apply for refund of stamps purchased by the said Bank, and to obtain refund vouchers. 
(vi) a as ~et ~s #rert A fsA #t eas 3rea b et fa~ a re «iau as er at 
fsRt # teas # afkea e, mm st fs@ # #t ass#Rt ~s taufat as teas mm ~ at fa freras 3aa d'as 
ft au? reran fdrear@ 

To appear in and attend any meeting of the creditors of the debtors of the said Bank, or 
any meeting of creditors of such debtors in connection with their insolvency or liquidation and 
also to attend meetings of the share-holders of any company in which the said Bank is a 
share-holder or debenture holder. 
() rf eiarr frgr area as-fre ~s arfea ~ are des ~s a are qr # fre4 east at pea 

a a$ sf l 

(e) To receive back from the Office of the Registrar or sub-Registrar of Assurances, 
documents registered in favour of and in the said Bank. 
( are das ds rs, efira sr as«er, arafera afat, srt, emat, qt, arafea / frat a&t afrat are 

a#aft gt #aca 3rea ezfkzdt a frureror ea ae dsro a8t sf 
(f) To keep control and supervision over treasury, sale deposit vault, office books, ledgers, 
registers, stamps, correspondence, keys of the office/departments and employees and other 

servants of the said Bank. 
(8 rca 3reran ca ~ ae fsAt # 2 fas@t f as aan fee#la res / gfuasort # a as a~t 3 are 
3~ a ~ ea heh, aer~ ae see as st a. a q fas th at en feflu ierat, gfuassn aer de 
~ eat dt rie as#, t fer, afa as a8t fa f 

(g) To open operate and close accounts on behalf of and in the name of the said Bank 
with any Banks and financial institutions/authorities in India or in any foreign country and 
periodically to examine, settle and adjust accounts of the said Bank with any other Banks, 

,pd financial institutions/authorities whatsoever. • 
_s tin. rea aorta ds tar wrAlta fad as, flu e dear rera area ast serge, rare u, in wot 

' i , « s _, u s · sra u  su  aa ga  wt  »  gfara s gffa ~rs z # aa a ~ as? er. qe, tart 3rarea 
; iwd jfefrah ab fr&, ditas 3reran zfduas er aen ge padsr as fere 3reran gr iiu nh ft, fret, 
ii so ' u gffad ,  a  A  ·eefat  pee.  'zgdn  k 3 '  aa, +. , tat  an @t  seer ae fqfea as en fr as,a~t ~ aer 3rest 

' .  ''  pf  a  qfeaft,  "ea err2sea,  eieor  Jr " fiat t# fRfaadt a aftenfrat as crasor, geies 2era, eiaor a At fa f 

To borrow money, in due course of business from the Reserve Bank of India, State 
Bank of India or other Banks by way ;of overdraft, cash credit, demand loans or otherwise 
and to secure or repayment thereof by pledge, mortgage or hypothecation of Government 
promissory notes, stock, shares or other securities or assets of the said bank land for that 

2 
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, 

• 

• 

purpose or in connection therewith to sign, execute, register, deliver and renew all 
assurances, deeds, promissory notes, securities, mortgage and receipts and to negotiate 
endorse, assign, transfer any such securities of assets. 

() 3ara as 3 / 3reran as anfafu a fer asrafera- ufr ar 3r-a gar a~t 3rarer fa qe ca an s 
iu 3naaa qeet.fee at fefa as an fr asca at sf 
() To take office premises or other immovable property on lease for purpose of the said 
bank and/or its employees and to execute necessary tease deed and to have the same 
registered 

(o) dat, gret, efga, ffra. felt, aa . qt aan r- ferarat as ar are, are, 3 c aer a UT 

3. gifa as, Re, ~a, ya 3rera Alar, are as a# fa 
To make, draw, sign or endorse, purchase, sell discount or accept, collect cheques, drafts, 
hundies, bills of exchange, promissory notes and other instruments 
2. aa 3re#fat a a fsfl area pemrcant - ureas ~ nor fr# fr 3as qsr fr n~ earc zra gad 

3rfra sf~erui aen gftasr ga el, iqaa u 3rra das zr z ziiu # fse a ~ gfbaa fr# 3r- 
3fur8 ~rs rer iqare u fffa arat, met aen aat i~du arta¢ a a gfa& aen far 
gra f 1 The said attorney shall have the authority and power to do and transact any of the 
acts matters and things mentioned hereunder JOINTLY with any other power of 
Attorney-holder of the said Bank, having and possessing the requisite power an 
authority conferred on him by the power of attorneys in his favour or jointly with 
another officer specially authorised by the Bank in this behalf. 

ta) are des zr era. tu qe  fuffa st au fr~uat ~ 3re are as ~ are ~ aen 3ea~ 3 air RI 
ah a fael gt afkra aen area 2 a#A ate al eea aen er (a) To buy and sell silver and gold coins and bullion and currency notes of other countries 
in the name and on behalf of the said bank on terms and conditions as determined from time 
to time by the said Bank. 
t 3a a At fin a era& gfRrfrat, fel, aeafra star' aen 3ra gffra far as= I  ae  saa  #a  
ze  fuffa su a gffRa at 3n t fr~t, er2sra, eaiarr a as { srrent 3ran 3at fer as eras~ F 
a a da peal a fr rar& gfafara, tr ae are gfnfrt ah 2re at e aen tRt fa;fart ds 

er/ ans a~) fir ran rerura a8t afin ga as a8t # sfara gca ft L 
(b) To invest money belonging to the said Bank in Government securities, units shares of 
companies and other securities. He may further sell, assign transfer or otherwise dispose of 
the said securities as determined by the Bank. He shall also have the power to sell and buy 
Government Securities, shares and other securities for customers of the said bank and to 
collect the amount of dividend/interest and pnncrple of such securities. 

~ fa l (c) To receive articles/things for safe custody on terms and conditions as determine from 
time to time by the said Bank. 
(a a ~ arart gahsr ~ fku a as a8t at ~ aeon eds as ~ ft fast,art, fret, 3iat, 
a2sat, fererat caner ascat, a aa aan a{ ft 3r- ad aa I b# ~t «f~en3 a2 a» 
a8aor e, a fads a ae e afureearn are at 3ads ~ass, a# aftafa aen efureerraa d fee 3rfkra 
ht ard arc 8t fa ca et 1  

(d) To sign, make execute and do on behalf and in the name of the said bank all contracts, 
agreements, deeds, transfers, assignments, instruments and other things whatsoever for the 
purposes of the business of the bank. He shall also have the power to renew, vary and 
discharge all such contracts and agreements and do all things requisite for obtaining a 
renewal, variation and discharge thereof 

(8) 

(e) 
mfeai are efaqfduai ~a en aen frenear ca l  
To give and execute guarantees and indemnities. 

• 

••••••• Mj era • are 3re#f al ga fares ~» 3nur s 3qfaa n gasrat 3reran a fs0) # grahsr as fee arfira 
' A _ i i·tat zr  3mete c fas sn ae are iafera 3rea urea fn are ieifta gra: ft ad as a6t [Re' zn i  ~pea [el #, _4  '  ;'  ~ ' ;ara m  at  area  ae  rurot gf 1R 3arat dda al 3 aen 3q a~ e m u  a  a9  g pe  a  ;  

i i  L' '  )]  vi F l ai K  al I e l  

i i  •  jt ENERAL:- The said attorney, by virtue of these presents shall have the power to do 
' . , " ; S n e r a l l y  everything requisite for all or any of the aforesaid purposes and also for 

.z;other general banking business, usually done and transacted by Banks and sign on 
--.. behalf and in the name of the said Bank in the usual and ordinary course of business. 
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' 

' 

' 

4. 
a4fias ..------------........diaezieu....-.-----.---..-......#3fa nfa a8 nA fas. 

rogea8 aff[mg2...........---------or---------.....--...........gfiet3ufries . . . --  
----·--··------ flasrt1 lt. -·············· as -;ru iNt-----········ <151 

as ~s fer at dears a~t si are-AT e frqaa fsan t an rapfda gre ~ 3re sa rearm # 

3fefra frat grearafra a~t t 
That the Committee of the Board of Directors, consisting of Shri Gauri Shankar 

' 
Executive Director, Shri KV Brahmaji Rao, Executive Director, Dr Sunil Gupta, 
Director and Shni DK. Singla, Director constituted under Board Resolution No.76 
Dated 30.01_2014, has by its Resolution No. 1 dated 19.09.2014 appointed Sh. 
Mukesh Kumar as an attorney for and on behalf of the Bank and delegated to him 
the powers hereinbefore mentioned, as per draft approved by the Board. 

gr ma euqaf2sass# ........----.......--...o-------.....at fae fefca fsa 

3 g@qua&#faias - - - - - - - - o - - . . . d i aeq i . . - - - - d 3rr  3r#t  guff~  

~ #a  at  nr-a mer ad aandaa#.......--------.-----ooo..---harm aead 
3 4 ge f 20 - . . . . ma . - - - . - . . . . . t ar ?a . . . . - - - - al  
aer  fs  {  
In witness whereof Dr. Sunil Gupta a Director of the Bank has executed these 
presents and has caused the common seal of the Bank to be affixed hereunto in his 
presence in terms of the resolution No. 76 dated 30.01.2014 of the Board and 
Shri N.K. Adlakha, Chief Manager, Personnel Administration Division (PAD) of the 
Bank has signed this deed pursuant to the said resolution this 19" day of September 
2014 

3a #a a8 

Common Seal of Bank 

Director 

Chief Manager 
dsa ae as, gura arufera, 4 fecen 

Punjab National Bank, Head Office, New Delhi 

' 

a 

Witness - Shri Rishi Ram Dangwal, Manager 
PAD, HO, Ne Delhi 

et------ 
Witness -- shay Saxena, Manager 
PAD, HO, New Delhi 

2 

1 

frare a8 ff ge of asr sis# eq rau I) 

(In case of dispute the English version of the form shall prevail) 

d NB/ 35-(25)-\532 

I  certify that pursuant to resolution as mentioned 
herein the common seal of the Bank has been 
afford and P.A. executed by Shi N.K. ADLAKHA 
Dr. SUNIL GUPTA in my presence ad tty are 

personally know to me 

, 

1 9  SEP 204 
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M/s Aura & Company Advocates <auraleague@gmail.com>

Fwd: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE
OF CREDITORS OF SIDHARTHA BUILDHOME PVT. LTD. (SBPL) (“CORPORATE
DEBTOR”) HELD ON TUESDAY, 10.09.2024 AT 04:00 PM AT 701, VIKRANT TOWER
4, RAJENDRA PLACE, NEW DLEHI 110008
Manjit Singh <legalhead@sidharthagroup.com> 16 September 2024 at 13:54
To: auraleague@gmail.com

---------- Forwarded message ---------
From: Sidharth Chauhan <cmd@sidharthagroup.com>
Date: Fri, Sep 13, 2024 at 10:47 AM
Subject: Fwd: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE OF CREDITORS OF
SIDHARTHA BUILDHOME PVT. LTD. (SBPL) (“CORPORATE DEBTOR”) HELD ON TUESDAY, 10.09.2024 AT 04:00
PM AT 701, VIKRANT TOWER 4, RAJENDRA PLACE, NEW DLEHI 110008
To: Manjit Singh <legalhead@sidharthagroup.com>, Naveen Goel <taxation@sidharthagroup.com>

fyi
Warm regards,
Sidharth Chauhan,

---------- Forwarded message ---------
From: Deepak Goyal <cirp.sbpl@gmail.com>
Date: Fri, Sep 13, 2024 at 8:56 AM
Subject: Fwd: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE OF CREDITORS OF
SIDHARTHA BUILDHOME PVT. LTD. (SBPL) (“CORPORATE DEBTOR”) HELD ON TUESDAY, 10.09.2024 AT 04:00
PM AT 701, VIKRANT TOWER 4, RAJENDRA PLACE, NEW DLEHI 110008
To: sidhartha chauhan <cmd@sidharthagroup.com>

---------- Forwarded message ---------
From: Deepak Goyal <cirp.sbpl@gmail.com>
Date: Thu, 12 Sept 2024, 21:31
Subject: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE OF CREDITORS OF
SIDHARTHA BUILDHOME PVT. LTD. (SBPL) (“CORPORATE DEBTOR”) HELD ON TUESDAY, 10.09.2024 AT 04:00
PM AT 701, VIKRANT TOWER 4, RAJENDRA PLACE, NEW DLEHI 110008
To: AR MUKESH JAIN <arsbhpl@gmail.com>, AR MC Jain <arsbh2024@gmail.com>, MUKESH JAIN
<mcjain.jmca@gmail.com>, HO NCLT <honclt@pnb.co.in>, Zonal SASTRA Delhi <zs8343@pnb.co.in>

Dear Members,

In compliance with Regulation 24(7) read with 25(5)(a) of the Insolvency and Bankruptcy Board
of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016, please find
attached the Minutes of 35th Meeting of Committee of Creditors of Sidhartha Buildhome Pvt.
Ltd. held on Tuesday, 10.09.2024 at 04:00 PM at 701, Vikrant Tower 4, Rajendra Place, New
Delhi - 110008 through video conferencing mode.

In case of any further clarification/ issue, please feel free to contact the undersigned.

Schedule for E-voting For Financial Creditor in a Class, Homebuyers 

9/16/24, 7:33 PM Gmail - Fwd: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE OF CREDITORS OF SIDHART…

https://mail.google.com/mail/u/0/?ik=153aed102a&view=pt&search=all&permmsgid=msg-f:1810340381088103546&simpl=msg-f:1810340381088… 1/2
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E-voting to commence-      -  Friday, 13th September, 2024 at 10:00 P.M.

E-voting to close- - Sunday, 15th September, 2024 at 10:00 P.M.

Schedule for E-voting For Financial Creditor & Authorised Representative for Agenda
Item no. B1, B2(A) and B2(B)

E-voting to commence-      -  Friday, 13th September, 2024 at 10:00 P.M.

E-voting to close- - Monday, 16th September, 2024 at 10:00 P.M.

enclosed resolutions plans with revisions

 SBPL-revised resolution plans

CA. Deepak Kumar Goyal

RP of Sidhartha Buildhome Pvt. Ltd.
Reg. No.: IBBI/IPA-001/IP-P02490/2022-23/14143
AFA valid up to: 31/12/2025

Address: 701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008

email: cirp.sbpl@gmail.com; ca.deepak.mba@gmail.com

Phone: 011-47100179; 99900 45308

3 attachments

Legal Fee Outstanding.pdf
471K

Evaluation Matrix.pdf
458K

Minutes of 35th CoC meeting - SBPL 10.09.2024.pdf
1248K

9/16/24, 7:33 PM Gmail - Fwd: MINUTES OF THE PROCEEDINGS OF THE 35TH MEETING OF COMMITTEE OF CREDITORS OF SIDHART…

https://mail.google.com/mail/u/0/?ik=153aed102a&view=pt&search=all&permmsgid=msg-f:1810340381088103546&simpl=msg-f:1810340381088… 2/2
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DEBTS RECOVERY TRIBUNAL-III, DELHI 

0A/12/2024 
CFM Asset Reconstruction Private Limited Vs. 

Canterbury Real Tech Pvt. Ltd. and Ors. 

Date : 10.03.2026 Item No. 21 

1.  This matter is taken up by this Tribunal through 

Hybrid Mode. 

2. Today, captioned OA is listed for pronouncement of 

final order. Accordingly, final order prepared in 

separate sheets, signed and pronounced. 

3. File be closed and consigned to record room. 

10.03.2026 de., .»ae 
(SHIV KUMAR-I) 

PRESIDING OFFICER, 

DRT-III, DELHI 

ANNEXURE A4

39



t 

\ 

DEBTS RECOVERY TRIBUNAL-III, DELHI 
4 Floor, Jeevan Tara Building, 

Parliament Street, New Delhi 

PRESIDING OFFICER : MR. SHIV KUMAR - I  

(0A No. : 12/2024) 

CFM Asset Reconstruction Private Limited 
Having registered office at : 
First Floor, Wakefield House, 
Sprott Road, Ballard Estate, 
Mumbai -400038 
E-mail - parneet.singh@cfmare.in 
Contact No. - +-7208974553 

.....Applicant 
Versus 

1. Canterbury Real Tech Private Limited 
(Borrower / Pledgor) 
Company incorporate under the 
Companies Act, 1956 

Having its registered address at : 
T-2, 3 Floor, Manish Corner Plaza, 
Sector - I I ,  Dwarka, New Delhi -- 110075 

Also at : 
6 Floor, Tower A, 
Golf View Corporate Towers, 
Golf Course Road, 
Sector - 42, Gurugram, 
Haryana 

Also at: 
806, Medghdoot, 94, Nehru Place, 
New Delhi - 1 1 0 0 1 9  
Email secretarial@alphacorp.in 
Mobile --N.A. 

2. Al bet Buildcon Private Limited 
(Corporate Guarantor) 

Having its registered address at : 
T-2, 3" Floor, Manish Corner Plaza, 
Sector - 1 1 ,  Dwarka, New Delhi - I I 0075 

IIIL 
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OA-12/2024 

Also at :  
6 Floor, Tower A, 
Golf View Corporate Towers, 

Golf Course Road, 
Sector -42, Gurugram, 
Haryana 

Also at :  
6" Floor, Matrix Tower, 
Sector -- 132, 
Noida - 201301 
Email Id : secretarial@alphacorp.in 
Mobile --N.A. 

3. Elicit Realtech Private Limited 
(Corporate Guarantor) 

Having its registered address at : 
T-2, 3 Floor, Manish Corner Plaza, 
Sector 1 I ,  Dwarka, New Delhi, 
South West Delhi -110075 

Also at : 
6 Floor, Matrix Tower, 
Sector 132, Noida -- 201301 

Also at :  
6" Floor, Tower A, Golf View Corporate Towers, 

Golf Course Road, 
Sector - 42, Gurugram - 122002 
Email Id: secretarial@alphacorp.in 
Mobile- N.A. 

4. Alpha Corp Development Pvt. Limited 
(Pledgor) 
Company incorporated under the Companies Act, 2013 

Having its registered address at : 
T-2, 3' Floor, Manish Corner Plaza, 

Sector 11 ,  Dwarka, New Delhi, 
South West Delhi 

Also at : 
6 Floor, Matrix Tower, 
Sector -- 132, Noida 201301 

· it 
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Also at : 
6" Floor, Tower A, Golf View Corporate Towers, 
Golf Course Road, 
Sector -- 42, Gurugram -- 122002 

Also at : 

Upper Basement, Alpha Mall, 
MBM Farm, GT Road, 
Sultan Wind Sub Urban, 
Amritsar, Punjab - 14300 I 

Also at : 

Model Industrial Park, Opp. Focal Point 
VPO Vallah Mehta Road Amritsar, 
Punjab -- 143001 
Email Id : secretarial@alphacorp.in 
Mobile --N.A. 

5. Mr. Ashish Sarin 

(Pledgor) 

House No. GP-2/8B, 
Gurgaon One Apartment, 
Opp. Maruti Factory, Sec --22, 
Molahera (65), Palam Road, 
Gurgaon -- 122015 

Email : a.sarin@alphacorp.in 
Mobile -- N.A. 

·...Defendants 

Date of Institution: 21.03.2024 
Date of Pronouncement; 10.03.2026 

Counsels: Mr. Kashish Narang, for Applicant. 

Mr. Surjendu Shankar Das, for defendant no. 1. 

Mr. Vikash Verma, for defendant no. 4. 

Defendants no. 2 & 3 arc ex parte since 
28.02.2025. 

Defendant no. 5 is ex parte since 02.04.2025. 

FINAL ORDER 

I .  This original application has been filed by the 

Applicant i.e. CFM Asset Reconstruction Private Limited, 

" 
3 
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on 21.03.2024, through Ms. Parneet Singh, Authorized 

Officer of Applicant, under Section 19(1) of the Recovery of 

Debts Due to Banks and Financial Institution Act, 1993 

against the defendants no. I to 5 for recovery of a sum of 

Rs. 209,52,14,200/- (Rupees Two Hundred Nine Crore Fifty 

Two Lakh Fourteen Thousand and Two Hundred only) 

outstanding as on 20.02.2024 along with pendentelite and 

future interest @14.5% p.a. payable monthly along with the 

minimum IRR of 18.4% p.a. from the date of disbursement 

along with default interest at 2% per month in respect of 

Facility Agreement till payment and/or realization in full 

along with all costs & charges and other relief(s). 

2. The brief facts of the case are that the Applicant i.e. 

CFM Asset Reconstruction Private Limited is a company 

incorporated and registered under the relevant provisions of 

the Companies Act, 2013 and is a duly registered Asset 

Reconstructing Company under Section 3 of the SARFAESI 

Act, 2002 with the Reserve Bank of India (RBI) and is inter­ 

alia engaged in the business of providing loans against 

securities or otherwise. Moreover, pursuant to the 

Assignment Agreement dated 31.03.2022 duly registered 

with the Sub-Registrar, Kurla, Mumbai in terms of Section 

5(1) of SARFAESI Act, 2002 the present loan facility has 

been assigned in favour of the Applicant (Assignee) from 

ECL Finance Limited (Assignor / Original Lender) and thus, 

the Applicant by way of the said Assignment Agreement has 

stepped into the shoes of the Assignor i.e. the Original Lender 

and as such is competent to file the present OA. 

It is also stated in the OA that the present OA is being signed, 

verified and instituted on behalf of the Applicant by Ms. 

4 - 
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Parneet Singh, being the authorized representative of the 

Applicant Company authorized vide Board Resolution dated 

12.10.2023 and is fully conversant with the facts of the case 

and has been duly authorized and empowered by the 

Applicant to sign and verify the present application and take 

all necessary steps as may be necessary for effective 

adjudication of the present OA. 

2.1 It is stated in the OA that the Defendant no. I herein 

i.e. Canterbury Real Tech Pvt. Ltd. is a company registered 

under the relevant provisions of the Companies Act, 1956 and 

is the principal borrower having availed and present loan 

facility from the original Lender / Applicant. 

The Defendants no. 2 & 3 herein i.e. Abet Buildcon Pvt. Ltd. 

and Elicit Realtech Pvt. Ltd. are the companies registered 

under the relevant provisions of the Companies Act who are 

the Corporate Guarantees dated 27.06.2019 for the present 

loan facility and who have executed an unconditional and 

irrevocable corporate guarantee each dated 27.06.2019 in 

favour of the Applicant so as to secure the loan facility so 

availed by the Defendant no. 1. Moreover, the said 

Defendants no. 2 & 3 also happen to be the Project 

Companies owning the land being the sub-lessees vide sub 

leases dated 07.06.2014, of the Project Land being plot no. 

SC OI/C-A7 and SC 01/C-AS, admeasuring 25000 sq. mtrs. 

in Sector 150 Noida, Uttar Pradesh, upon which the projects 

in question i.e. "Eminence Phase 1" & Eminence Phase 2 are 

being developed. 

The Defendant no. 4 i.e. Alpha Corp Development Pvt. Ltd. 

is a company registered under the relevant provisions of the 

5 
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Companies Aet, 2013 and has executed Pledge Agreement 

dated 29.07.2019 and Share Pledge Power of Attorney dated 

29.07.2019 whereby Defendant no. 4 pledged 9990 number 

of shares held in Defendant no. I Company. 

Defendant no. 5 i.e. Mr. Ashish Sarin is the promoter / 

shareholder of Defendant no. I Company holding IO equity 

shares in Defendant no. I and promoter / shareholder of 

Defendant no. 4 company. It is stated in the OA that 

Defendant no. 5 and Defendant no, 4 in the capacity of 

pledgors have executed share pledge agreement dated 

29,07.2019 in favour of Original Lender for creating a pledge 

over I 0,000 number of encumbered equity shares ( 100% 

shares) of Defendant no. I ,  in order to secure the present loan 

facility, 

2.2 It is stated in the OA that the Defendant no. I, through 

one of its authorized representative approached the Original 

Lender vide its loan request letter dated 27.06.2019, for 

availing the loan facility to the tune of Rs. 60.0 crore being a 

term loan for development of the Project by the name of 

"Eminence" (the Project) including for meeting part cost of 

construction and development of the project and for 

repayment of certain existing loans of the Project Companies 

i.e. Defendants no. 2 & 3 .  The said Project is defined as 

under:­ 

Project shall mean and include in the 
aggregate Project Eminence-Phase and 
Project Eminence-Phase II that is, a group 
housing project named Eminence being 
Residential premises with a FAR of 2.23x, total 
saleable area 8,32,500 sq. ft. being developed 
on the plot no. SC O1/C-A7 and SC O1/C-A8, 
admeasuring 25000 sq. mtrs. in Sector 1 50 
Noida" hereinafter referred to as Project. 

6 - 
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The Applicant Company, upon considering the request of the 

Defendant no. I, vide its Sanction Letter dated 27 .06.20 I 9 

(hereinafter referred to as the "LOI) sanctioned a corporate 

term loan to the tune for Rs. 60.0 Crore subject to the terms 

and conditions stipulated. The relevant terms of the LOI are 

being mentioned in Para 5(H) of the OA. 

Pursuant to the above LOI, the Borrower vide Board 

Resolution dated 27.06.2019 accepted the tenns and 

conditions as contained in the LOI and also approved the 

draft loan facility agreement placed before them for approval 

and accordingly authorized Defendant no. 5 and Mr. Santosh 

Agarwal being the director / promoter / authorized signatories 

to execute the loan documents for availing the loan facility 

and also requested its shareholders to create pledge of its 

unencumbered equity shares of Defendant no. I along with a 

request to Defendants no. 2 & 3 to execute a corporate 

guarantee as a security for the said loan. 

After accepting the conditions laid down in the LOI, the 

Applicant and Defendants no. I to 3 executed and entered 

into a loan agreement dated 27.06.2019 (hereinafter referred 

to as the "Facility Agreement") wherein the Applicant 

granted the Borrower the loan amount to the tune of Rs. 60.0 

Crore for a period of 60-months with rate of interest 

@14.50% p.a. payable quarterly on the 30 or last day of last 

month of each quarter, whichever is earlier ("interest payment 

date") and in case of the default a penal interest @2%p.m. 

over and above the applicable rate of interest would be levied 

from the due date till the date of actual payment. 
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Further, in terms of the LOI, the Defendants herein in order to 

secure the due repayment of the dues under the Facility 

Agreement executed various loan security documents in 

favour of the Original Lender, which are as follows:­ 

(i) Demand Promissory Note dated 27.06.2019 executed 

by the Borrower; 

(ii) Deed of Corporate Guarantee dated 27.06.2019 

executed by Defendant no. 2; 

(iii) Deed of Corporate Guarantee dated 27.06.2019 

executed by Defendant no. 3; 

(iv) Joint Undertaking - cum Indemnity each dated 

27.06.2019 executed by Defendants No. 1 to 3; 

(v) Escrow Agreement dated 28.06.2019 executed 

between Original Lender, Defendant no. I and HDFC 

Bank Ltd. appointing HDFC Bank Ltd. as the Escrow 

Agent over the Escrow Account No. 

67600000385890; 

(vi) Escrow Agreement dated 17.09.2019 executed 

between Original Lender, Defendant no. I ,  Defendant 

no. 2, Defendant no. 3 and HDFC Bank Ltd. 

appointing HDFC Bank Ltd. as the ESCROW Agent; 

(vii) Share Pledge Agreement dated 29.07.2019 executed 

by Defendants no. 4 & 5 for creating pledge over 

l 0,000 unencumbered equity shares of Defendant no. 

I (Security Company/Borrower) held by them in 

favour of the Original Lender [details of terms agreed 

amongst them have been given in Para 5(K) (vii) of 

the OAJ; 

(viii) Share Pledge Agreement dated 29.07.2019 and 

Irrevocable Power of Attorney executed between the 

Defendants no. I & 2 in its capacity as Pledgor and 
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security company respectively for creating pledge 

over the unencumbered shares to the tune of 10% of 

shareholding in the share capital of the Defendant no. 

2 (comprised in entire 100% class A equity shares of 

Defendant no. 2) in dematerialized form carrying 

voting rights equivalent to 99% of the voting rights in 

the Defendant no. 2 on a fully diluted basis held by 

Defendant no. I in favour of the Original Lender 

[details given in Para 5(K) (viii) of the OA]; 

(ix) Share Pledge Agreement dated 29.07.2019 and 

Irrevocable Power of Attorney executed between the 

Defendants no. 1 & 3 in its capacity as Pledgor and 

security company respectively for creating pledge 

over the unencumbered shares to the rune of 10% of 

shareholding in the share capital of the Defendant no. 

3 (comprised in entire 100% class A equity shares of 

Defendant no. 2) in dematerialized form carrying 

voting rights equivalent to 99% of the voting rights in 

the Defendant no. 3 on a fully diluted basis held by 

Defendant no. I in favour of the Original Lender 

[details given in Para 5(K) (ix) of the OA]. 

2.3 I is stated in the OA that for the purpose of proper 

adjudication of the present OA, it is pertinent to state and 

apprise this Hon'ble Tribunal regarding the following 

important facts:­ 

(i) New Okhla Industrial Development Authority 

(NOIDA") in compliance of the terms approved 

executed lease deed of the Project Land vide three 

different Lease Deeds dated 26.12.2013 registered 

in the office of the Sub-Registrar-II, vide Book 

9 
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No. I Volume No. 5723 Page No. 371 392 as 

Document No. 15071 dated 27.12.2013 for Plot No. 

SC-O1/C, Sector-150, Noida; Lease Deed executed 

on 28.03.2014 vide Book No. I Volume No. 5936 

Page No. 391 426 as Document No. 3257 dated 

29.03.2014 for Plot No. SC-O1/C, Sector-150, 

Noida and Lease Deed executed on 28.03.2014 

vide Book No. I Volume No. 5937 Page No. I - 36 

as Document No. 3258 dated 29.03.2014 for Plot 

No. SC-OI/C2 m favour of Logix Infratech 

Development Private Limited (LIDPL"); 

(ii) LIDPL executed respective Sub-Lease Deeds dated 

07.06.2014 in favour of Defendants no. 2 & 3 for 

Phase l and Phase II of the said Project i.e. the 

Project Companies with permission of NOIDA; 

(iii) Defendant no. 4 was appointed as the Developer for 

the Project vide Development Agreement dated 

15.05.2019 by LIDPL; Defendants no. 2, 3 & 4 and 

Mr. Aniel Kumar Saha; 

(iv) For the purpose of the construction of the Project 

and for repayment of certain existing loans of the 

Project Companies i.e. Defendants no. 2 & 3 

herein, the Defendant no. I approached and availed 

the said loan from the Original Lender now 

assigned to the Applicant; 

(v) The Defendant no. 5 Mr. Ashish Sarin is in fact the 

pivotal person who controls, manage and runs the 

defendants no. I to 4 companies which is depicted 

hereinbelow:­ 

10 
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Ashish Sarin 
Defendant no. 5 

I 
I 
I 

I 
Alpha Corp Developer 

Defendant no. 4 
(Pledgor) 

91.426% shares held 
by DS 

Canterbury Realtech 
Defendant No. I 

(Borrower, Plcdgor & Security Company) 
99,90% shares held by D4 

0.10% shares held by D5 

DI holds controlling stakes in both 
I ______ I _ 

Abet Buildcon Elicit Realtech 
Sub-lessee & Promoter 
of Project Eminence 
Phase-I 
Defendant no. 2 
[Guarantor & Security 
Company] 

Sub-lessee & Promoter 
of Project Eminence 
Phase-Il 
Defendant no. 3 
[Guarantor & Security 
Company] 

As depicted above, Defendant no. 5 holds controlling share to 

the extent of 91.426% shares in Defendant no. 4 i.e. 

Developer of the said Project. Further, Defendants no. 4 & 5  

hold 99.90% shares and 0.10% shares, respectively in 

Defendant no. I .  Moreover, Defendant no. I holds the 

controlling shares of Defendants no. 2 & 3 who are the 

corporate guarantors. Besides this controlling share of 

Defendant no. 2 are pledged by Defendant no. I in favour of 

the Original Lender herein. In this regard copy of the MCA 

records of Defendants no. I to 4 showing the shareholding 

pattern of the said companies is annexed with the OA. 

I I 4 
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In the light of above, it is evident that the real person behind 

all the Defendants no. I to 4 companies is Defendant no. 5 

and as such liable and responsible for the defaults committed 

by the Defendant no. l as against the Applicant. It is also 

apparent that the above web of companies created through 

indirect holdings is for the sole purpose of taking away and 

misuse the funds of the Defendant companies by Defendant 

no. 5. 

It is stated in the OA that in the present facts and 

circumstances, it is established principle of law that in the 

event of default, it is necessary that this Tribunal ought to lift 
and pierce the corporate veil of the above-mentioned 

companies i.e. defendants no. I to 4 in order to pierce the 

protection and sham transaction against the personal liability 

of Defendant no. 5 and further hold that these companies are 

controlled and managed by Defendant no. 5 i.e. Mr. Ashish 

Sarin who is the key managerial personnel responsible for the 

defaults and breaches committed by the Defendants and 

deliberately failed to repay the huge outstanding dues of the 

Applicant. Hence, it is imperative in the given facts and 

circumstances that this Tribunal may be pleased to lift the 

corporate veil of Defendants no. I to 4 as against Mr. Ashish 

Sareen i.e. Defendant no. 5 who is the real responsible person 

for committing breach of the obligations and non-payment of 

outstanding dues of the Applicant. 

2.4 It is further stated in the OA that pursuant to the 

execution of the Facility Agreement and other related 

documents for loan account in question, the Defendant no. I 

vide its letter dated 28.06.2019 made a drawdown request for 

disbursal of a sum of Rs. 45.0 crore, in their respective 

12 � 
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Defendant no. vide their 

It is also stated that the 

letters dated 30.07.2019, 

18.01.2021 made another 

account as mentioned therein. 

I 9.09.20 19, 04.03.2020 and 

drawdown request for disbursal of different amount as 

mentioned therein totaling to Rs. 59.50 crore. Pursuant to 

the execution of the Facility Agreement, other loan security 

documents and fund drawn down request, the Original Lender 

disbursed the sum of Rs. 59.50 crore in the loan account of 

Defendant no. I on 28.06.2019, 30.07.2019, 19.09.2019, 

04.03.2020 and 18.01.2021 respectively in their bank account 

through RTGS. 

2.5 It is stated in the OA that after availing the loan facility 

in question, the Defendant no. I was unable to re-pay the loan 

amounts outstanding in the loan account in question and were 

unable to maintain financial discipline with respect to it and 

started defaulting in repayment of its dues. Thus, in view of 

the persistent default on part of Defendant no. in 

maintaining financial discipline in the loan account in 

question and defaulting in payment of outstanding interest in 

terms of Facility Agreement, the Original Lender vide its 

letters each dated 25.02.2022 and 15.03.2022 specifically 

called upon Defendants no. I to 3 herein, thereby apprising 

them of default on part of Defendant no. I in serving the 

overdue interest and called upon them lo pay a sum of Rs. 

20,82,35,880/- being overdue interest outstanding in their 

loan account as on 31 . 12.2021 .  However, defendants no. 1 to 

3 failed to comply with the requisition nor issued any reply 

much less any response to the same. 

Thereafter, the defendants no. I to 4 herein in connivance and 

collusion with each other and with the sole intent of 

13 
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defrauding the Applicant / Original Lender of the loan 

amount in question and defeating its legitimate and legal 

rights as available under the Facility Agreement and other 

loan and security document, instituted on records of District 

Court, Gautam Budh Nagar, U.P. a Civil Suit for Declaration 

and Permanent Injunction titled as "Canterbury Real Tech 

Pvt. Ltd. Vs. ECL Finance Ltd. & Ors." bearing o. C.S. No. 

66/2022 against the Original Lender and Applicant herein 

claiming a relief that the loan agreement dated 27.06.2019 in 

question be declared as null and void and thereby restraining 

the Applicant from taking any coercive action under the loan 

account in question. The said suit was dismissed by Hon'ble 

Court on 11.04.2023. 

It is pertinent to mention here that the default on part of 

Defendant no. I in servicing the overdue interest had 

occurred way back, however, due to the status quo order 

passed by Ld. Commercial Court at Kasna, the Applicant 

Bank was unable to take any coercive / _precipitative action 

for recovery of the outstanding amount in the loan account in 

question. 

Since, the default in the aforesaid loan accounts continued 

and the Defendants herein miserably failed to regularize the 

said loan account, the Loan Account of the Defendant no. I 

herein was declared as a Special Mention Account-I (SMA­ 

Ii") w.e.f. 01.03.2022 in terms of and in due compliance of 

the rules and regulations so issued by the Reserve Bank of 

India (RBI) in this regard. 

Thus, it is clear from the above stated factual background that 

the principal Borrower has acted with malafide intention and 

14 - 
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never intended to pay the outstanding amounts of Loan 

Account in question which is in complete breach of the terms 

of the Facility Agreement and specially amounts to an extent 

of default in terms thereof. [in this regard, the relevant 

extracts of the terms of the Facility Agreement being the 

major events of defaults as contained in Clause 7 of the said 

Agreement have been reproduced in Para 5(U) of the QA for 

ready reference and record]. 

2.6 It is stated in the OA that the Defendants have 

repeatedly failed and neglected to perform the terms of the 

Facility Agreement which constitutes an Event of Default in 

terms thereof. It is significant to note that the failure on the 

part of the Defendants with respect to the non-payment of the 

outstanding loan amount and interest thereon on repeated 

occasion leads to an event of default, under the provisions of 

the Facility Agreement. 

2.7 It is also stated in the OA that since the Defendants 

failed to make payments and further to cure the events of 

defaults, the Applicant issued a Recall Notice dated 

12.04.2023 (Recall Notice") to call upon the Defendant no. I 

to repay the entire principal amount and all other obligations 

due and payable as per the terms and conditions of the 

Facility Agreement. 

It is also stated in the OA that the said Recall Notice was 

followed by separate demand cum -- guarantee invocation 

notices of even date being 29.04.2023 addressed to the 

Defendants no. 2 & 3 thereby invoking the guarantee 

provided by way of deeds of corporate guarantee both dated 

27.06.2019 calling upon them to pay the amount guaranteed 

1 5  
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under the deeds of corporate guarantee within S-days from 

the date of demand - cum - guarantee invocation notice. 

Further more, Applicant vide its Pledge Invocation Notice u/s 

176 of Indian Contract Act dated 29.04.2023 called upon the 

Defendants no. 4 to discharge its liability in full to the 

Applicant within a period of 3-days from the date of the 

Pledge Invocation Notice. The copy of said Notice was also 

sent to the Defendant no. I being the Principal Borrower and 

Defendant no. 2 and 3 being the Corporate Guarantor. 

2.8 It is stated in the OA that neither has any response been 

received till date by the Applicant to any of the demand 

notice nor has any payment been made by the Defendants 

herein towards the outstanding amount. Hence, the Applicant 

herein is constrained to approach this Hon'ble Tribunal to file 

this OA for recovery of its dues. 

3. Notices of this O.A. were issued to the Defendants and 

the Defendants no. I, 4 & 5 appeared through counsel but did 

not chose to file any WS till date. 

3 . 1  It is also pertinent to note here that since Defendants 

no. 2 and 3 neither appeared before this Tribunal nor filed any 

WS, hence, the case was directed to proceed ex parte qua 

Defendants no. 2 & 3 vide order dated 28.02.2025 of this 

Tribunal. 

3.2 It is also matter of record that though Defendant no. 5 

appeared through counsel but did not chose to file any WS 

and stopped entering before this Tribunal. Hence. the case 

was proceeded ex parte qua Defendant no. 5 also vide order 

dated 02.04.2025 of this Tribunal. 
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4. To prove its case, the Applicant i.e. CFM Asset 

Reconstruction Private Limited leads its evidence by filling 

the affidavit of Ms. Parneet Singh, Authorized Signatory of 

Applicant. 

4.1 Ms. Pameet Singh, Officer of Applicant has placed 

reliance upon following documents:­ 

(i) Copy of Assignment Agreement dated 31.03.2023 

(Ex. AW/I); 

(ii) Board Resolution dated 12.10.2023 of Applicant in 

favour of the officer of the Applicant (Ex. A W/2); 

(iii) Loan Application Letter dated 27.06.2019 of 

Defendant no. l (Ex. AW/3)y; 

(iv) Sanction Letter dated 27.06.2019 (Ex. AW/5); 

(v) Board Resolution dated 27.06.2019 of the Borrower 

(Ex. AW/5); 

(vi) Facility Agreement dated 27.06.2019 executed 

between Applicant and Defendants no. l to 3 (Ex. 

AW/6); 

(vii) Demand Promissory Note dated 27.06.2019 

executed by the Borrower (Ex. AW/7); 

(viii) Deed of Corporate Guarantee dated 27.06.2019 

executed by Defendant no. 2 (Ex. AW/8); 

(ix) Deed of Corporate Guarantee dated 27.06.2019 

executed by Defendant no. 3 (Ex. AW/9); 

(x) Joint Undertaking - cum - Indemnity each dated 

27.06.2019 executed by Defendants No. I to 3 (Ex. 

AW/1O, A W/11 and A W/12 respectively); 

(xi) Escrow Agreement dated 28.06.2019 executed 

between Original Lender, Defendant no. 1 and 

HDFC Bank Ltd. appointing HDFC Bank Ltd. as 
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the Escrow Agent over the Escrow Account No. 

67600000385890 (Ex. A W/13); 

(xii) Escrow Agreement dated 17.09.2019 executed 

between Original Lender, Defendant no. I, 

Defendant no. 2, Defendant no. 3 and HDFC Bank 

Ltd. appointing HDFC Bank Ltd. as the ESCROW 

Agent (Ex. AW/14); 

(xiii) Share Pledge Agreement dated 29.07.2019 

executed by Defendants no. I, 4 & 5 (Ex. AW/5); 

(xiv) Joint Irrevocable Power of Attorney dated 

29.07.2019 executed by Defendants no, 4 & 5 in 

favour of the Original Lender in respect of the 

pledge of securities/ shares of Defendant no. I held 

by them in favour of the Original Lender to secure 

the repayment of the loan amount (Ex. AW1/16); 

(xv) Share Pledge Agreement dated 29.07.2019 and 

Irrevocable Power of Attorney executed between 

the Defendants no. I & 2 (Ex. AW/7); 

(xvi) Irrevocable Power of Attorney dated 29.07.2019 

executed by Defendant no. in favour of the 

Original Lender in respect of the pledge of 

securities / shares of Defendant no. 2 held by them 

in favour of the Original Lender to secure the 

repayment of the loan amount (Ex. A Wl/J 8); 

(xvii) Share Pledge Agreement dated 29.07.2019 

executed between the Defendants no. I & 3 (Ex. 

AW1/19); 

(xviii) Irrevocable Power of Attorney executed by 

Defendant no. I in favour of the Original Lender in 

respect of the pledge of securities / shares of 

Defendant no. 3 held by them in favour of the 
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Original Lender to secure the repayment of the Joan 

amount (Ex. A Wl/20); 

(x.ix) Lease Deeds dated 26.12.2013, 28.03.201 4 and 

28.03.2014 executed in favour of LIDPL (Ex. 

AW/21); 

(xx) Sub-Lease Deeds dated 07.06.2014 executed by 

LID PL in favour of Defendants no. 2 & 3 for Phase 

I and Phase II of the said Project (Ex. AW/22); 

(xxi) copy of the MCA records of Defendants no. I to 4 

showing the shareholding pattern of the said 

companies (Ex. AW/23); 

(xxii) Letter dated 28.06.2019 issued by Defendant no. 

(Ex. AW/24); 

(xxiii) Letter dated 30.07.2019 issued by Defendant no. 

(Ex. A W/25); 

(xxiv) Letter dated 19,09.2019 issued by Defendant no. 

(Ex. A W/26); 

(xxv) Letter dated 18.01.2021 issued by Defendant no. I 

(Ex. A W/27); 

(xxvi) Copy of Letter dated 25.02.2022 issued by Original 

Lender to Defendants no. I to 3 (Ex. A W/28); 

{x:xvii) Copy of Letter dated 15.03.2022 issued by 

Original Lender to Defendants no. 1 to 3 (Ex. 

AW/29); 

(xxvii)Copy of Civil Suit titled as "Canterbury Real Tech 

Pt. Ltd. Vs. ECL Finance Ltd. & Ors." bearing o. 

C.S. No. 66/2022 along with copy of Order dated 

I 1.04.2023 and 30.05.2023 (Ex. A W/30); 

(xx.ix) Office copy of Recall Notice dated 12.04.2023 

issued by Applicant to Defendant no. L (Ex. 

AW/31); 
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(xx) Copy of Invocation of Guarantee Notices dated 

29.04.2023 issued by Applicant to Defendants no. 

2 & 3 (Ex. A W/32); 

(xxxi) Copy of Pledge Invocation Notice u/s 176 of Indian 

Contract Act dated 29.04.2023 issued to Defendant 

no. 4 along with postal receipts (Ex. A W/33); 

(xxxii) Certificate under Section 65(B)(4) of the Indian 

Evidence Aet 1872 (Ex. AW/34); 

(xxxiii)Statement of the loan account of the Defendant no. 

I being maintained by the Original Lender and 

Applicant in the ordinary course of business (Ex. 

AW/35); 

(xxiv) Affidavit in Evidence filed by the Applicant (Ex. 

AW1/A). 

5. Though, defendant no. 1 did not chose to file any WS, 

however, it filed Affidavit of Sh. Devender Sharma, 

authorized representative of Defendant no. I ,  with regard to 

Admission and Denial of documents filed by the applicant 

bank. In the affidavit of defendant no. I, it denied almost all 

the documents relied by the applicant. However, defendant 

no. 1 admitted certain documents viz. Loan Application 

Letter dated 27.06.2019; Sanction Letter dated 27.06.2019; 

Board Resolution dated 27.06.2019 of the Borrower; Facility 

Agreement dated 27.06.2019 between Applicant and 

Defendants no. I to 3; Demand Promissory Note dated 

27.06.2019 Joint Undertaking- cum Indemnity each dated 

27.06.2019 executed by Defendants No. 1 to 3; Escrow 

Agreement dated 28.06.2019 executed between Original 

Lender, Defendant no. I and HDFC Bank Ltd. appointing 

HDFC Bank Ltd. as the Escrow Agent; Share Pledge 
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Agreement dated 29.07.2019 executed by Defendants no. I, 4 

& 5; Share Pledge Agreement dated 29.07.2019 and 

Irrevocable Power of Attorney executed between the 

Defendants no. I & 2; Irrevocable Power of Attorney dated 

29.07.2019 executed by Defendant no. l in favour of the 

Original Lender in respect of the pledge of securities / shares 

of Defendant no. 2 held by them in favour of the Original 

Lender to secure the repayment of the loan amount; Share 

Pledge Agreement dated 29,07.2019 executed between the 

Defendants no. I & 3; Irrevocable Power of Attorney 

executed by Defendant no. I in favour of the Original Lender 

in respect of the pledge of securities / shares of Defendant no. 

3 held by them in favour of the Original Lender to secure the 

repayment of the loan amount; copy of the MCA records of 

Defendants no. l to 4 showing the shareholding pattern of the 

said companies; true copy of the Lettcr(s) dated 28.06.2019, 

19.07.2019, 12.09.2019 and 18.01.2021 issued by Defendant 

no. I ;  copy of Letter(s) dated 25.02.2022 and 15.03.2022 

issued by Original Lender to Defendants no. 1 to 3; but the 

contents of the said documents are denied by defendant no. 1 

stating that the document(s) are based on a sham and 

collusive transaction between the Applicant and Saha Infra 

Pvt. Ltd., in connection with the real estate project titled 

Project Eminence". 

It is also pertinent to note that defendant no. I admitted the 

copy of Civil Suit titled as "Canterbury Real Tech Pvt. Ltd. 

Vs. ECL Finance Ltd. & Ors." bearing o. C.S. No. 66/2022 

along with copy of Order dated 11.04.2023 and 30.05.2023. 

6. Heard and perused the entire record. 
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6.1 So far as, Defendants no. 2, 3 and 5 are concerned, they 

are already ex parte, hence, the case of Applicant remained 

uncontested by these defendants. 

6.2 So far as, defendants no. I & 4 arc concerned, though 

they are appearing through respective counsels, but they did 

not chose to file any WS ti II date. 

6.3 It is matter of record that defendant no. I has filed 

affidavit of admission and denial wherein it has denied 

almost all the documents relied by the applicant. 

This Tribunal is of the view that in the absence of pleadings + 

WS, the affidavit of admission and denial filed by defendant 

no. I is not going to give it any benefit in this case and by 

making mere denial of documents, the defendant no. l 

cannot be absolved from its liability. Hence, it is clear that 

the case of applicant against defendant no. remained 

uncontested / un-rebutted. 

6.4 Though, defendant no. 4 appeared through counsel but 

did not file any WS. This Tribunal is of the view that only 

the legal issues can be raised by the defendants even in the 

absence of WS/ evidence but in this case Defendants no. I & 

4 are denying the factual matrix of the case and the objections 

raised by them without any pleadings will not give any 

benefit to the defendants. 

6.5 In the light of above, this Tribunal is of the view that 

once the defendants did not chose to file the WS, hence, this 

Tribunal is of the considered view that in the absence of any 

wS / pleadings and Evidence, the case of Applicant remained 

uncontested by all the defendants including defendants no. I 

& 4, hence, this Tribunal is empowered to pass the judgment 
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m favour of the Applicant on the basis of the Original 

Application and Evidence filed by the Applicant. 

6.6 It is matter of record that Applicant has sought 

recovery qua Defendants no. I to 5, jointly and severally, but 

on perusal of record it came to the knowledge of this Tribunal 

that Defendants no. 4 & 5 executed Share Pledge Agreement 

only, hence, they can be held liable to the extent of shares 

pledged by them in favour of original lender (now Applicant). 

In these circumstances, Defendants no. 4 & 5 are not liable 

jointly and severally along with Defendants no. I to 3 and 

they shall be liable to the extent of shares pledged by them in 

favour of original Lender and now Applicant. 

6.7 So far as Relief 6 (c) with regard to piercing the 

Corporate Veil of Defendants no. I to 4 and 5 is concerned, 

this issue can be raised by the Applicant before the 

appropriate Forum where criminal or disciplinary matters are 

considered. It is matter of record that this Tribunal is made 

for recovery of dues of applicant banks / FIs from the 

borrower / guarantors. Hence, this prayer is hereby rejected. 

6.8 On the other hand, the witness of Applicant has fully 

corroborated the averments made in the OA. Even otherwise 

the whole case of the applicant is based on the documents and 

the witness has duly proved all these documents. The 

evidence filed by the Applicant gone unrebutted and there is 

no question of disbelieving the evidence lead by the 

Applicant and Applicant has proved its case beyond 

reasonable doubts. Accordingly. the Applicant is entitled to 

recover the entire amount, as claimed in the OA from the 
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defendants along with pendentelite interest i.e. @14% p.a. 

and costs as agreed between the parties. 

6.9 In this OA, applicant has prayed to issue recovery 

certificate against defendants no. I to 5 wherein the defendant 

I is principle borrower and defendants no. 2 & 3 are 

corporate guarantors and defendants no. 4 &  5  are  pledgors. 

6.10 In the light of above discussion, OA No. 1212024 is 

liable to be allowed in favour of the Applicant and against 

Defendants no. 1 to 5 who are liable to pay the dues of the 

Applicant along with costs and pendentelite & future interest 

@14% p.a., from the date of filing of present OA, till the date 

of payment in full. However, it is made clear that the 

liability of Defendants no. 4 & 5 shall be limited to the 

extent of shares pledged by them in favour of original 

Lender (now Applicant). 

So far as, prayer with regard to piercing the Corporate 

Veil of Defendants no. 1 to 4 and S is concerned, same is 

hereby rejected, as discussed above. 

ORDER 

() OA No. 12/2024 stands allowed in favour of 

Applicant and against Defendants no. I to 5 

for a sum of Rs. 209,52,14,200/- (Rupees Two 

Hundred Nine Crore Fifty Two Lakh Fourteen 

Thousand and Two Hundred only) along with 

pcndentelite and furure interest @14% p.a. 

from the date of filing of the OA till its actual 

realization in full; along with costs of this OA. 

Now Defendants no. I to 5 are directed to 

pay to the Applicant the aforesaid amount, 
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within 30 days, failing which, the aforesaid 

amount shall be recovered by the Applicant 

from the sale of secured assets / mortgaged 

properties / hypothecated assets / stocks / 

pledged shares etc. belonging to the 

Defendants no. I to 5. 

However, it is made clear that the liability of 

Defendants no, 4 & 5 shall be limited to the 

extent of shares pledged by them in favour 

of original Lender (now Applicant). 

In case of shortfall, same shall be recovered 

from the movable and immovable assets of 

Defendants no. I to 3. 

(ii) So far as, prayer with regard to piercing the 

Corporate Veil of Defendants no. I to 4 and 5 

is concerned, same is hereby rejected, as 

discussed above. 

(iii) It is also directed that the Applicant shall 

adjust the amount(s), if any, received from the 

defendants during the pendency of this case. 

(iv) The recovery certificate be issued forthwith 

and be sent to the Recovery Officer-I, Debts 

Recovery Tribunal-Ill, Delhi. 

(v) Parties are directed to appear before the 

Recovery Officer-I, DRT-III, Delhi on 

11.05.2026. 
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(vi) Copies of final order as well as Recovery 

Certificate be sent to all concerned free of 

cost. 

J. 
(SHIV KUMAR-I) 

PRESIDING OFFICER, 

DRT-III, DELHI 
(Pronounced in open court) 
Dated: 10.03.2026 
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SHAE PURCHASE AGREEMENT 

This Share Purchase Agreement (Agreement) is made and entered into as of 22" June, 2024 at 
Delhi. 

By an Between 

M/s Alpha Corp Development Private Limited, a company registered under companies act, 1956, 
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WHEREAS the Buyer desires to purchase the Shares from the Seller, and the Seller is wilt ing to 
sett the Shares to the Buyer, on the terms and condi t ions set forth in th is  Agreement 

NOW, THEREFORE, in considerat ion of t he premises and the mutual  covenants contained 

herein, the pa r t ies agree as follows: 

1 .  Purchase and Sale of Shares 

1 . 1 .  The Setler hereby agrees to sell and transfer to the Buyer, and the Buyer agrees to purchase 
from the Seller, 10000 shares of the Company (the "Shares") at Rs. 100 per share amounting to 

Rs. 1000000/-(Rupees Ten Lakh Only) (the "Purchase Price"). 

1 . 2 .  The Buyer has paid the entire sale considerat ion for the purchase of the said shares an the 
seller has conf irm the receipt of the said purchase pr ice .  Payment can be released by the lender 

ot buyer directly and also to the seller. 

3. Transfer of Shares 

3 . 1 .  Upon receipt of the full Purchase Price, the Seller shall transfer the Shares to the Buyer free 

and clear of any l iens ,  encumbrances, or c laims subject to necessary approva ls .  

4. Representations and Warranties 

4 . 1 .  The Seller represents and warrants that it is the tegat and beneficial owner of the Shares, with 

full power and author ity to sell the Shares and the Buyer represents and warrants that it has full 

power and authority to enter into and perform its obl igat ions under th is Agreement. 

4.2. The Sel ler further represents and warrants that the Shares are free and c lear of any liens, 

encumbrances, or cla ims of any k ind, and that the Seller has the right to transfer the Shares to 
the Buyer except as disclosed by the seller. 

4.3 The Buyer further represents and warrants that it has conducted due d i l igence on the 

Company and the Shares and is satisfied w ith the f inancial condition ,  prospects, and any other 

relevant aspects of the Company. 

5. Governing Law and Jurisdiction 

5 . 1 .  This Agreement shall be governed by and construed in accordance with the laws of Ind ia. 

5.2. Any dispute, controversy or claim arising out of or relating to the conclusion, interpretation 

or performance of the present Agreement, or the breach , term inat ion or inva l id ity thereof, shall 

be defin itively settled by arbitration . 

6. Confidentiality 

6.1  The parties agree to keep the terms of this Agreement confidential and shalt not disclose any 

information related to the transaction without the prior written consent of the other party, except 
as required by law. 

+ 
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WHEREAS tile Buyer desires to purc l1 8se til e Shares from tile Seller, an d the Seller is wi lling to 

se ll tile Sllar'es 10 th e Buyer, on Ihe terms and cond ili ons se t forth in thi s Agreement . 

NOW, THEREFORE. in co nsiderat ion of til e premises and the mutual covenants contained 

11 erein , t ile pfll t ies agre ~ as follows: 

1. Purchase and Sale of Shares 

1.1. The Seller 11ereby agrees to sell and t ransfer to the Buyer, an d the Buyer agrees to purchase 

from t l, e Seller, 10000 shares of the Company (the "Shares") at Rs. 100 per share amounting to 

Rs. 1 OOOOOO/-( Rupees Ten Lakll Only) (the "Purchase Price"). 

1.2. The Buyer has paid til e enti re sale considerat ion fo r the purchase of the said shares and the 
seller has co nfirm the receipt of the said purchase price. Payment can be released by the lender 

of buyer directly and also to th e seller. 

3._Tr.anster of Shares 

3.1. Upon receipt of the full Pu rcha se Pri ce, th e Sel le r shall transfer the Sha res to the Buyer free 

and clear of any liens, encumbrances, or claims subject to necessa ry approvals . 

4.1 . The Seller rep resents and warrants that it is the legal and beneficial owner of the Shares, with 

full power and authority to sell t he Shares and the Buyer represents and warrants that it has full 

power and authority to enter into and perform it s obligations under this Agreement. 

4.2. The Selle r further represents and warrants that the Shares are fre e and c lea r of any liens, 

encumbrances, or claims of any kind, and that the Seller has the right to transfer the Shares to 

the Buyer except as disclosed by the seller. 

4.3 The Buyer further represents and warrants th at it has conducted due diligence on the 

Company and the Shares and is satisfied with the financial condition, prospects , and any other 

releva nt aspects of the Company. 

5.1. Thi s Agreement sha ll be governed by and construed in accordance with the laws of Ind ia. 

5 .2. Any dispute, controversy or clai m arising out of or relating to the conc lusion , in terpretat ion 

or performance of th e present Agreement, or the brea ch, terminat ion or invalidity thereof, shall 

be defin itively settled by arbitra t ion . 

6 . ..confip enti.ality 

6.1 The parties agree to keep the terms of this Agreement confidential and shall not disclose any 

info rmation related to the tra nsact ion without the prior written consent of the oth er party, except 

as required by law. 
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7. Entire Agreement 

7 . 1 .  I/is Agreement constitutes t he entire agreement between the parties with respect to the 
purchase and sale of the Shares and supersedes all prior oral or written agreements, 
understandings, or representations. 

8. Conditions Precedent 

8 . 1  he obl igations of the Seller and Buyer under this Agreement are subject to the following 
conditions precedent: 

(a) All necessary corporate and regulatory approvals requ ired for the sale and transfer of the 
Shares shall have been obtained.  

{b) No legal proceed ings or regulatory actions shall be pend ing or threatened that could 

materially affect the transfer of the Shares. 

9. Miscellaneous 

9 . 1 .  This Agreement may be executed in counterparts , each of which shall be deemed an or ig inal 
but all of which together shalt constitute one and the same instrument. 

9.2. Any amendments to th is Agreement must be in writing and s igned by both part ies .  

9.3 .  This Agreement shall be b ind ing upon and inure to the benefit of the part ies hereto and the ir 
respective successors and assigns. 

9.4 Any rotice under th is Agreement shall be n writing and sent to the respective addresses of 
the parties set forth in this Agreement. 

I N  W I T N E S S  W H E R E O F ,  the parties hereto have executed this Share Purchase Agreement as of 
the date first above wr itten. 

Seller: 
r.:. · 1 ' ,"  r:, . • ·r. D, ·v· • I  /\ 1 h:. t.M. "· , . . , . "  _ ,. ,  . .  r/J:!. 

,.,ittw·:� ' ,·, 
By. M/s. Alpha Corp Development Private 
Limited 
Name :  Mr. Neeraj Goyal 
Title : D irector 

I  Date: 22.06.2024 . 
Sidi@Miry Real Tech Private Limited 

a{ 
By: Ms Canterbury Real Tech Private Limited 
Name: Mr. Sundeep Kumar Tyagi 
Title : D irector 
Date: 22.06.2024 

Buyer: 

� 
L J T I O N S  PVT LTD 

By: M/s. YOUHIVE Solutions Private Lim ited 
Name :  Mr. Sanju 
Title: D irector 
Date: 22.06.2024 

au coeY 

7. Entire Agreement 

7. 1. n1is Agreement con ' titutes tM entire agreement be tween the parties with respect to the 

pur l1 ase and sale of th Shares and supersedes all prior oral or written agreements, 
Ul1dcrstt'l l'ldings, or representations. 

8. Conditions Precedent 

S.1 The obligat ions of the Seller and Buyer ullder this Agreement are subjec t to the fo llowing 
condit ions precedent: 

(a) All necessary corporate and regulato ry approvals required for th e sale and transfer of the 

Shares shall have been obtained . 

(b) No legal proceedings or regulatory actions shall be pending or threatened that could 

materially affect the transfer of the Shares. 

9. Miscellaneous 

9. 1. This Agreement may be executed in counterparts, each of which shall be deemed an original 

but all Qf which together shall co n ~ : itute one and the same instru ment. 

9.2. Any amendments to this Agreement must be in writing and signed by both parties. 

9.3 . This Agreement sha ll be bi nding upon and inure to the benefit of the parti es hereto and thei r 

respective successors and assigns. 

9.4 Any no tice und er th is Agreement shall be in writing and sent to the respective addresses of 

the part ies set forth in thi s Agreement. 

IN WITNESS WHEREOF, the parties hereto have executed th is Share Purchase Agreement as of 
the date fi rst above written . 

I Seller: 

I '~ . ,", }'.Q{' ljn;D E' ,:, ~1 1\'!h ; . lt~ . .. ",' " (l~ 

".1jt!w:~ ' ;;. 

By: Mi s. Alpha Corp Development Private 

Limited 
Name: Mr. Neeraj Goyal 

Tit le: Director 
I Date: 22.06,2024__ , . 

I ~PE~~f~ory Real Tech Private Limited 

(Y,~~I 
I . .,' 

By: Mis Cantertlury' Real Tech Private Limited 

Name: Mr. Sundeep Kumar Tyagi 
I Title : Director 
I Date: 22.06.2024 

I 

J 

Buyer: 

'~ 
\ UllONS PVT LTD. 

IJ 

By: Mis. YOUHIVE Solutions Private limited 
Name: Mr. Sanju 

Title : Director 

Date: 22.06.2024 
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Chapter I - Executive Summary 

 

ABOUT DHIR & DHIR 

 
Dhir & Dhir Associates is a leading full service law firm with a pan India 

presence having our own offices in New Delhi, Mumbai and Hyderabad besides 

associates/affiliate offices in Kolkata, Chennai, Ahmedabad Jaipur and 

Chandigarh. We also have a representative office in Toyohashi, Japan. This 

network of alliances gives the benefit to the clients of a single window service 

provider, to deal with all kind of matters across the country under one 

umbrella.  

 

Our core expertise lies in providing legal, commercial and financial advisory 

to corporate entities in distress/ Banks/ FIs/ other stakeholders. We also 

strategies the M&A transactions in distress space including its documentation 

and court procedure for implementation. We navigate the entire CIRP process 

on behalf of all the stakeholders including Financial Creditors, Corporate 

Debtors, Operational Creditors, Committee of Creditors, Resolution 

Professionals, Resolution Applicant and Bond Holders. Further, we have 

formulated and executed resolution plans with respect to entities undergoing 

CIRP process as a part of their revival strategies and assisted in raising funds 

from investors for restructuring, takeover etc.   

 

We are a team of over 100 strong professionals, which include Lawyers, CAs, 

CS, IPs, MBAs and Engineers. Since its inception in 1993, the firm has evolved 

as pioneers in offering diversified legal solutions in its niche practice areas, 

which include Corporate & Commercial laws, Corporate Restructuring & 

Insolvency, Dispute Resolution & Arbitration, Banking & Finance, M&A/PE, 

Antitrust/Competition, Capital Markets, Projects Finance, IPR and Labour & 

Employment. 
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We have been providing legal advisory to our clients from multiple sectors and 

industry verticals including Aerospace, Entertainment, Manufacturing, 

Automobile, Media & Broadcasting, Healthcare, Food and Drug, IT, E-

Commerce & Outsourcing, Real Estate, Energy, Retail & Wholesale Trade and 

Telecommunications. 

 

The Firm represents a myriad client base including business houses, 

multinational corporations, banking & financial institutions, public sector 

undertakings, NGOs besides Central and State Governments, Ministries and 

Departments. 

 

The firm and its partners have been recognized as the leaders in 

"Restructuring and Insolvency" and “Dispute Resolution”, and have also been 

highly ranked for "Banking and Finance", "Projects, Infrastructure& Energy", 

"Technology, Media and Telecommunication”, “Project Finance”, “Corporate 

/M&A”, “Financial Service Regulatory” and "Private Equity" in leading legal 

publications including Chamber and Partners, Legal 500, IBLJ, IFLR1000 and 

Asia Law Profile. 
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PREFACE 

 

The present report is being submitted by us pursuant to our appointment by 

Mr. Deepak Kumar Goyal, the Resolution Professional of Sidhartha Buildhome 

Private Limited (under CIRP) in accordance with Section 20 of Insolvency and 

Bankruptcy Code, 2016 for the purpose of carrying out due diligence of the 

Prospective Resolution Applicants in terms of their eligibility under section 

29A of the IBC’ 2016.  

 

The scope of work as per our engagement letter is: 

• To review and determine the eligibility of the Resolution Applicant(s) under 

the purview of Section 29A of the IBC, 2016. 

• If any adverse found views within the ambit of Section 29A of the IBC, 

2016, are provided with relevant documentary proofs. 

 

While preparing the report, due precautions have been exercised in order to 

detect most accurate results and as such readers are advised to refer the 

limitation and restrictions part of the report.  
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Chapter II - Limitations and restrictions: 

 

❖ The report issued is to be read in totality and not in parts, and in 

conjunction with the relevant sections referred in this document.  

❖ We have relied on the information and explanation provided to us by the 

PRAs and we have not independently verified the same. Hence our ability 

to perform all the procedures depended on the nature and quality of the 

information and explanations provided to us by the PRAs. Our 

observations stated in the report are limited to the documents/ information 

provided to us by them. 

❖ All the public domain searches are performed to the best of our efforts. 

❖ Our work procedures to identify the eligibility under Section 29A of the 

Code are restricted and limited only to names of the entities and 

individuals mentioned in the list provided to us by the Prospective 

Resolution Applicant(s). 

❖ The information/ explanation provided to us during the assignments or the 

meetings have not been independently checked/ verified by us from third 

parties. While we have taken reasonable steps to corroborate the 

information obtained, we cannot guarantee its reliability or completeness. 

For these reasons, this report should be used for guidance purposes only. 

It should not form the sole basis for any decision as to a potential course 

of action without independent confirmation of its findings; nor should it be 

relied upon as preferred advice. It should also be noted that no fact or 

information that would have a material bearing on our findings has been 

intentionally withheld or otherwise omitted.  

❖ We make no representations regarding the sufficiency of the purposes 

performed, the purpose for which this report was requested, or any other 

purpose. 

❖ It is not mandatory for financial institutions such as but not limited to 

Banks, etc. to declare in public the list of Non-Performing Assets. Hence, 
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our procedure to identify NPAs will be restricted to the information 

available in the public domain. 

❖ The information about individuals/ entities is not captured and stored in 

an organised manner or centralised database. The information is collated 

from third parties/ various secondary information sources available in the 

public domain. Accordingly, the factual accuracy of such information 

cannot be guaranteed. For the listing/ database available in the public 

domain, the Firm referred to the listings (available on the date of the 

research) and had presented information accordingly. It is to be noted that 

some of these databases are not updated regularly.  

❖ Although the information may have gathered from online public record 

information which is generally accepted to be accurate, we cannot 

guarantee its veracity; nor can we monitor the speed with these public 

record sources update their records. In undertaking the public record 

research and information gathering on this Engagement, we have identified 

information currently available. We may not have identified information 

previously filed but subsequently removed from the public record prior to 

this date nor will we have identified information subsequently filed on those 

data sources after this period in which our work has been completed. In 

undertaking the public domain research and information gathering, efforts 

were made to identify information currently available.  

❖ The procedures that we performed were limited in nature and did not 

comprehend all other matters than those issues identified and discussed 

in the report. Accordingly, the procedures should not be taken to supplant 

other inquiries and procedures.  

❖ The scope of our services does not constitute an audit conducted in 

accordance with the generally accepted auditing standards, or an 

examination of internal controls/ procedures or other attestation or review 

services or services to perform agreed-upon procedures in accordance with 

standards established by the Institute of Chartered Accountant of India. 

The services also do not involve the expression of any opinion or any other 
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form of assurance, concerning any matters as a result of the performance 

of our services.  

❖ No representations or warranty, whether express or implied, is given by the 

Firm with regard to our review. Where this report is provided to outside 

India, we accepts no liability (including negligence) to anyone in connection 

with it.  

❖ Our work does not make any representation regarding questions of legal 

interpretation and cannot render legal advice.  

❖ Our services and our expertise are not intended to be, and shall not be 

construed to be investment advice or legal, tax or accounting advice.  
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Chapter III - Introduction 

 

Hon’ble NCLT, New Delhi, Bench - III, in CP No. 717(ND)/2019, had 

commenced the Corporate Insolvency Resolution Process (CIRP) against 

Sidhartha Buildhome Private Limited through its Order dated 04.03.2021 

and appointed Mr. Devendra Singh, Insolvency Professional as the Interim 

Resolution Professional (IRP) to carry out CIR process who was further 

confirmed as Resolution Professional (RP).  

The CIRP was thereafter allowed to be withdrawn pursuant to an Order dated 

24.05.2023 passed by the Hon’ble NCLT under Section 12A of the IBC. The 

said Order was set aside by the Hon’ble NCLAT through Order dated 

16.02.2024, however, the Project NCR Green was excluded from the CIRP. 

The Hon’ble NCLT later appointed Mr. Deepak Kumar Goyal as the RP 

through Order dated 22.03.2024. 

 

Background 

 

Resolution Professional had in compliance of Section 25(2) (h) of IBC, 2016 

and Regulation 36A of IBBI (Insolvency Resolution Process for Corporate 

Persons) Regulation, 2016 invited Expression of Interest from Prospective 

Resolution Applicants by publishing Form G, on 05.05.2024. 

 

Details Related to Prospective Resolution Applicant who have 

submitted the EOI 

 

Accordingly, the RP has received a Resolution Plan from Alpha Corp 

Development Private Limited, Prospective Resolution Applicant in 

respect of the Corporate Debtor.  
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Further, regulation 36A (8) of IBBI (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016 requires that the resolution professional 

shall conduct due diligence based on the material on record in order to satisfy 

that: 

a. the prospective resolution applicant complies with-the provisions of 

clause (h) of sub-section (2) of section 25; 

b. the applicable provisions of section 29A, 

c. Other requirements, as specified in the invitation for expression of 

interest. 

Therefore, in accordance with the above-mentioned provisions of IBC, 

2016 we are hereby submitting this due diligence report under Section 

29A of the Code carried out in respect of the Resolution Applicant. 
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Chapter IV - Applicability of all the provisions of 

section 29A to Corporate Insolvency Resolution 

Process of Sidhartha Buildhome Private Limited 

 

Section 29A states that a person shall not be eligible to submit a resolution 

plan, if such person, or any other person acting jointly or in concert with such 

person— 

 

a) is an undischarged insolvent;  

 

b) is a wilful defaulter in accordance with the guidelines of the Reserve Bank 

of India issued under the Banking Regulation Act, 1949 (10 of 1949);  

 

c) at the time of submission of the resolution plan has an account, or an account 

of a corporate debtor under the management or control of such person or of 

whom such person is a promoter, classified as non-performing asset in 

accordance with the guidelines of the Reserve Bank of India issued under 

the Banking Regulation Act, 1949 (10 of 1949) [or the guidelines of a 

financial sector regulator issued under any other law for the time being in 

force,] and at least a period of one year has lapsed from the date of such 

classification till the date of commencement of the corporate insolvency 

resolution process of the corporate debtor:  

Provided that the person shall be eligible to submit a resolution plan if such 

person makes payment of all overdue amounts with interest thereon and 

charges relating to nonperforming asset accounts before submission of 

resolution plan: 

Provided further that nothing in this clause shall apply to a resolution 

applicant where such applicant is a financial entity and is not a related party 

to the corporate debtor. 
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d) has been convicted for any offence punishable with imprisonment- (i) for two 

years or more under any Act specified under the Twelfth Schedule; or  (ii) for 

seven years or more under any law for the time being in force:   

Provided that this clause shall not apply to a person after the expiry of a 

period of two years from the date of his release from imprisonment:    

Provided further that this clause shall not apply in relation to a connected 

person referred to in clause (iii) of Explanation I];    

 

e) Is disqualified to act as a director under the Companies Act, 2013 (18 of 

2013):   

Provided that this clause shall not apply in relation to a connected person 

referred to in clause (iii) of Explanation I; 

 

f) is prohibited by the Securities and Exchange Board of India from trading in 

securities or accessing the securities markets;  

 

g) has been a promoter or in the management or control of a corporate debtor 

in which a preferential transaction, undervalued transaction, extortionate 

credit transaction or fraudulent transaction has taken place and in respect 

of which an order has been made by the Adjudicating Authority under this 

Code: 

Provided that this clause shall not apply if a preferential transaction, 

undervalued transaction, extortionate credit transaction or fraudulent 

transaction has taken place prior to the acquisition of the corporate debtor 

by the resolution applicant pursuant to a resolution plan approved under this 

Code or pursuant to a scheme or plan approved by a financial sector 

regulator or a court, and such resolution applicant has not otherwise 

contributed to the preferential transaction, undervalued transaction, 

extortionate credit transaction or fraudulent transaction; 

 

h) has executed a guarantee in favour of a creditor in respect of a corporate 

debtor against which an application for insolvency resolution made by such 
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creditor has been admitted under this Code and such guarantee has been 

invoked by the creditor and remains unpaid in full or part];  

 

i) is subject to any disability, corresponding to clauses (a) to (h), under any law 

in a jurisdiction outside India; or  

 

j) has a connected person not eligible under clauses (a) to (i).” 
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Chapter V – Deep Diving – Identifying Potential 

Connected Persons 

 

Our approach involves multifaceted levels of verifications to identify the 

potential connected persons of the Corporate Debtor in relation to the PRA. 

The different levels of verification extends, but not limited to the directors and 

shareholders of PRA, Shareholders of PRA having more than 2% shareholding, 

Subsidiary Companies of PRA, Associate companies of PRA having common 

management, Companies/Firms wherein Partners of PRA holds more than 

25% shares/stake (either alone or along with their related persons), Relatives 

of partners of PRA, Companies having common management, etc. Our 

verification of individual related parties has been confined to the extent of the 

details of related parties that were provided along with the EOI documents of 

the PRA’s or provided subsequently. Further, the scope of due diligence was 

limited to verification of said potential connected persons only.  

 

Hence, the analysis of Section 29A of the Code were conducted with the help 

of websites such as MCA, CIBIL, DRTs, DRATs, District Courts, High Courts, 

Supreme Court, NSE, BSE, SEBI, and other search engines and their portals 

such as Manupatra, Indian Kanoon, Watchout Investors etc. 
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Chapter VI – Examination and Scrutiny of PRA & their 

potential connected persons vis-à-vis Undischarged 

Insolvent clause 

 

6.1. INTRODUCTION 

 

Section 29A (a) of the Code states that, “a person shall not be eligible to submit 

a resolution plan, if such person, or any other person acting jointly or in concert 

with such person”. Hence, it debars a person, if a resolution applicant or their 

connected persons have been declared as undischarged insolvent.  

 

6.2. EXAMINATION OF PRA AND POTENTIAL CONNECTED PERSONS  

 

In the phase of examination, a thorough search was conducted on the website 

of Insolvency and Bankruptcy Board of India (IBBI), National Company Law 

Tribunal (NCLT), National Company Law Appellate Tribunal (NCLAT), Debt 

Recovery Tribunal and Debt Recovery Appellate Tribunal (DRAT) to identify 

whether the PRA and its connected persons are undischarged insolvent. Also, 

annual accounts with notes to accounts and auditor’s report duly verified to 

check whether the PRA or their potential connected persons have been 

declared as undischarged insolvent.  

The findings on aforementioned portals did not corroborate to yield any 

adverse remarks under this clause against the Prospective Resolution 

Applicant or its connected persons or its related parties. 

 

6.3. ANALYSIS 

 

On the basis of examination undertaken by us, findings noted hereinabove, 

we are of the view that the PRA and its potential connected persons have 

not been declared as undischarged insolvent to consider themselves 

ineligible in terms of Section 29A(a) of the Code. 
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Chapter VII – Examination and Scrutiny of PRA & 

their potential connected persons vis-à-vis wilful 

defaulter and non-performing asset clause 

 

7.1. INTRODUCTION 

 

Section 29A (b) of the Code debars a person, if a resolution applicant or their 

connected persons have been declared as wilful defaulter in accordance with 

the guidelines issued by Reserve Bank of India under Banking Regulations 

Act’ 1949. Further, Section 29A(c) of the Code debars a resolution applicant, 

if a resolution applicant or their connected persons are in management of 

corporate debtor whose account has been declared as non-performing asset 

in accordance with the guidelines issued by RBI. 

 

“2.1.3 Wilful Default: A ‘wilful default’ would be deemed to have 

occurred if any of the following events is noted: 

 

a) The unit has defaulted in meeting its payment / repayment obligations to 

the lender even when it has the capacity to honour the said obligations. 

b) The unit has defaulted in meeting its payment / repayment obligations to 

the lender and has not utilised the finance from the lender for the specific 

purposes for which finance was availed of but has diverted the funds for 

other purposes. 

c) The unit has defaulted in meeting its payment / repayment obligations to 

the lender and has siphoned off the funds so that the funds have not 

been utilised for the specific purpose for which finance was availed of, 

nor are the funds available with the unit in the form of other assets. 

d) The unit has defaulted in meeting its payment / repayment obligations to 

the lender and has also disposed off or removed the movable fixed assets 

or immovable property given for the purpose of securing a term loan 

without the knowledge of the bank / lender.” 
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Pursuant to the instructions of the Central Vigilance Commission for 

collection of information on wilful defaults of Rs.25 lakhs and above by RBI 

and dissemination to the reporting banks and FIs, a scheme was framed by 

RBI with effect from 1st April 1999 under which the banks and notified, all 

India Financial Institutions were required to submit to RBI, the details of the 

wilful defaulters. The scheme was modified in May 2002, based on 

recommendations of Working Group on wilful defaulters, which was also 

revised from time to time as per the recommendations of the Committee on 

Data Format for Furnishing of Credit Information to Credit Information 

Companies and various feedbacks received from different stakeholders. 

 

7.2. EXAMINATION OF PRA AND POTENTIAL CONNECTED PERSONS  

 

Based on the list of potential connected persons finalized by us, a thorough 

search was conducted on the following website to identify the details of any 

suit filed by Banks and FIs in respect of wilful defaulters:  

1. CIBIL Trans union 

2. Watch out Investors 

3. RBI 

4. Equifax etc.  

 

7.3. ANALYSIS 

 

On the basis of examination undertaken by us, findings noted hereinabove, 

we have identified that a subsidiary company of the PRA, Canterbury Real 

Tech (P) Ltd. which further has two subsidiaries, namely, Abet Buildcon 

Private Limited and Elicit Realtech Private Limited. All the three said 

companies have been classified as NPAs and applications under Section 7 of 

the IBC are pending against them before the Hon’ble NCLT. We sought 

clarifications in this regard from the RP who further sought clarification from 

the PRA regarding the said issue, to which, the representative of the PRA had 
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informed the RP that the shares of Abet Buildcon Private Limited and Elicit 

Realtech Private Limited were acquired by the PRA through its subsidiary 

Canterbury Real Tech (P) Ltd. in the year 2019 from a company, Saha 

Infratech Private Limited. However, in the year 2020, they learnt of the fraud 

being played by the Promoters of Saha Infratech upon them. Subsequently, 

through Share Purchase Agreement dated 22.06.2024, the PRA has sold its 

entire shareholding in Canterbury Real Tech (P) Ltd. to Youhive Services 

Private Limited. Hence, the PRA explained that they are not barred under 

Section 29A as on the date of submission of the Resolution Plan, i.e., 

26.08.2024. In support, the PRA submitted all the relevant documents in 

regard to the said transactions including the Share Purchase Agreement dated 

22.06.2024. 

On the basis of the information provided by the PRA, technically, the PRA is 

not be barred under Section 29A as “on the date of submission of the 

Resolution Plan” as the PRA had already sold its shareholding in Canterbury 

Real Tech (P) Ltd.  

However, as on the date of submission of EoI, which was prior to the date of 

sale of shares, the PRA had submitted an Affidavit by which they had affirmed 

that they are Section 29A compliant. Considering the fact that the sale of 

shares had not taken place as on the date of submission of EOI, it can perhaps 

be seen that the Affidavit submitted by the PRA along with its EOI was false. 

Though the PRA is technically not barred under Section 29A by virtue of sale 

of shares of its NPA subsidiary, however, whether the sale was done in 

ordinary course of business or with the intention to become eligible in the plan 

submission process of Sidhartha Buildhome Private Limited cannot be 

ascertained by us.  

 

In light of the above, we are of the view that the PRA and its potential 

connected persons have not been declared as wilful defaulter to 

consider themselves ineligible in terms of Section 29A(b) & (c) of the 

Code. 
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Chapter VIII – Examination and Scrutiny of PRA & 

their potential connected persons vis-à-vis they being 

convicted of offence punishable with imprisonment 

 

8.1. INTRODUCTION 

 

Section 29A (d) of the Code debars a resolution applicant, if such resolution 

applicant or their connected persons {only clause (i) and (ii) of explanation I} 

have been convicted of any offence punishable with imprisonment –  

 

(i) for two years or more under any Act specified under the Twelfth 

Schedule; or  

(ii) for seven years or more under any law for the time being in force: 

 

The 12th Schedule of IBC’ 2016 provides following acts for which punishment 

of imprisonment of more than 2 years shall make a person ineligible to act as 

Resolution Applicant –  

 

➢ The Foreign Trade (Development and Regulation) Act, 1922 (22 of 1922);  

➢ The Reserve Bank of India Act, 1934 (2 of 1934); (3) The Central Excise 

Act, 1944 (1 of 1944);  

➢ The Prevention of Food Adulteration Act, 1954 (37 of 1954);  

➢ The Essential Commodities Act, 1955 (10 of 1955);  

➢ The Securities Contracts (Regulation) Act, 1956 (42 of 1956);  

➢ The Income-tax Act, 1961 (43 of 1961);  

➢ The Customs Act, 1962 (52 of 1962);  

➢ The Water (Prevention and Control of Pollution) Act, 1974 (6 of 1974);  

➢ The Conservation of Foreign Exchange and Prevention of Smuggling 

Activities Act, 1974 (52 of 1974);  
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➢ The Air (Prevention and Control of Pollution) Act, 1981 (14 of 1981); (12) 

The Sick Industrial Companies (Special Provisions) Act, 1985 (1 of 

1986);  

➢ The Environment (Protection) Act, 1986 (29 of 1986);  

➢ The Prohibition of Benami Property Transactions Act, 1988 (45 of 1988);  

➢ The Prevention of Corruption Act, 1988 (49 of 1988);  

➢ The Securities and Exchange Board of India Act, 1992 (15 of 1992); (17) 

The Foreign Exchange Management Act, 1999 (42 of 1999) 

 

8.2. EXAMINATION OF PRA AND POTENTIAL CONNECTED PERSONS  

 

While examination of PRA and potential connected persons to ascertain 

whether they have been convicted of an offence punishable with imprisonment 

as stated hereinabove, a list of persons who are individuals {in the list finalised 

under Chapter V} and are connected persons as per clause (i) and (ii) of 

explanation I have been prepared.  

 

The PRA and list of connected persons were run through the portals of –  

I. Indian Kanoon,  

II. Manupatra,  

III. Supreme Court,  

IV. High Courts,  

V. District Courts etc.  

 

It is to be noted that we have strived to gather and search all possible public 

data/public information; however, inherent limitations may apply. 

 

Henceforth, we have further relied upon the undertaking/affidavit submitted 

by the RA along with their EOI/Resolution Plan. 
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8.3. ANALYSIS 

 

On the basis of examination undertaken by us, we are of the view that the 

PRA and its potential connected persons have not been convicted of 

offence punishable with imprisonment to consider themselves ineligible 

in terms of Section 29A (d) of the Code. 
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Chapter IX – Examination and Scrutiny of PRA & their 

potential connected persons vis-à-vis they being 

disqualified to act as director 

 

9.1. INTRODUCTION 

 

Section 29A (e) provides for the ineligibility of persons who are disqualified 

to act as a director under the Companies Act, 2013. Further, the proviso 

to Section 29A (e) states that foregoing clause shall not apply in relation to a 

connected person referred to in clause (iii) of Explanation I; 

The relevant provisions of Explanation I are as under: 

Explanation [I]. —for the purposes of this clause, the expression "connected 

person" means— 

(i) any person who is the promoter or in the management or control of the 

resolution applicant; or 

(ii) any person who shall be the promoter or in management or control of the 

business of the corporate debtor during the implementation of the 

resolution plan; or 

(iii) the holding company, subsidiary company, associate company or related 

party of a person referred to in clauses (i) and (ii): 

 

9.2. EXAMINATION OF PRA AND POTENTIALLY CONNECTED PERSONS  

 

We have gone through the database of disqualified directors maintained by 

the RoC on the MCA portal and noted that none of the Directors of the PRA, 

not their related parties and neither the Directors/Partners of such 

connected/related persons of the PRA finds their place in the list.  

 

To further testify their eligibility, DIN status of the Connected/Related Persons 

holding DIN were analysed on the MCA portal. Furthermore, we have relied 

upon the declaration submitted by PRA with regard to this clause. 
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9.3. ANALYSIS 

 

On the basis of examination undertaken by us and declaration submitted by 

PRA, we are of the view that the PRA and its potential connected persons 

were not found to be disqualified to consider themselves ineligible in 

terms of Section 29A (e) of the Code. 
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Chapter X – Examination and Scrutiny of PRA & their 

potential connected persons vis-à-vis they being 

prohibited by SEBI from trading in securities or 

accessing the securities markets 

 

10.1. INTRODUCTION 

 

Section 29A (f) of the Code debars a resolution applicant, if a resolution 

applicant or their connected persons are prohibited by SEBI from trading in 

securities or accessing the securities markets.  

SEBI being regulator of security market is armed with power to debar certain 

persons from accessing the securities market. Genesis of such power can be 

found to have originated inter-alia from Regulation 11 of SEBI (Prohibition of 

Fraudulent and Unfair Trade Practices relating to Securities Market) 

Regulations, 2003. Regulation 11 states as under –  

 

11. (1) The Board may, without prejudice to the provisions contained in 

subsections (1), (2), (2A) and (3) of section 11 and section 11B of the Act, by an 

order, for reasons to be recorded in writing, in the interests of investors and 

securities market, issue or take any of the following actions or directions, either 

pending investigation or enquiry or on completion of such investigation or 

enquiry, namely:—  

(a) Suspend the trading of the security found to be or prima facie found 

to be involved in fraudulent and unfair trade practice in a recognized 

stock exchange;  

 

(b) Restrain persons from accessing the securities market and 

prohibit any person associated with securities market to buy, sell 

or deal in securities;” 
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10.2. EXAMINATION OF PRA AND POTENTIAL CONNECTED PERSONS  

 

After examination and thorough search on the website of the Stock Exchange 

such as NSE and BSE, we have perused the list of persons maintained by the 

Stock Exchange which have been retrained either by SEBI or any other 

competent authority from accessing the securities market. 

 

This list published on the website is exhaustive and is based on who all have 

been debarred to access the securities market.  

 

10.3. ANALYSIS 

 

On the basis of examination undertaken, we are of the view that the PRA and 

its potential connected persons have not been prohibited by Stock 

Exchange from accessing and dealing in securities over the securities 

market.  
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Chapter XI – Examination and Scrutiny of PRA & their 

potential connected persons vis-à-vis they being 

subjected to PUFE transaction of the IBC’ 2016 and 

guarantee having given is unpaid. 

 

11.1. INTRODUCTION 

 

Section 29A (g) of the Code debars a person, if a resolution applicant or their 

connected persons have been in control, management or promoter of a 

corporate debtor wherein an avoidance transaction under Chapter III of the 

code has taken place and orders in respect of the same have been passed by 

Adjudicating Authority. Provisions with respect to transactions that can be 

avoided can be found in following sections under the Code –  

a. Section 43 – Preferential Transactions 

b. Section 45 – Undervalued Transactions 

c. Section 50 – Extortionate Credit Transactions  

d. Section 66 – Fraudulent Transactions 

Further Section 29A (h) of the Code debars a person who has given guarantee 

to a creditor for repayment of debt of a corporate debtor and such debt 

remains unpaid in part or full. 

 

11.2. EXAMINATION OF PRA AND POTENTIAL CONNECTED PERSONS  

 

While examination of PRA and potential connected persons to ascertain 

whether they have been in control, management or promoter of a corporate 

debtor, a thorough search was conducted on the website of Insolvency and 

Bankruptcy Board of India, National Company Law Tribunal, etc. 

Furthermore, numerous corporate and personal guarantees have been 
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extended by the PRA and its connected persons, however, no such guarantee 

has been invoked as per our findings. 

Hence, as per the declaration submitted by PRA we have relied upon the 

declaration submitted by PRA with regard to this clause. 

 

11.3. ANALYSIS 

 

On the basis of examination undertaken by us and declaration provided by 

PRA, we are of the view that the PRA and its potential connected persons 

have not been in management, control or promoter of a corporate debtor 

in respect of whom an order under Section 43, 45, 50 and 66 has been 

passed under IBC’ 2016 or subject to the observations made in under 

our analysis under Section 29A(c), given guarantee and said guarantee 

has been invoked and remains unpaid. 
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CONCLUSION 

 

1. The due diligence is based on the information provided by the PRA and 

information available at public domain. We have relied on the 

information provided/submitted by the PRA. 

2. PRA has also submitted an affidavit to the effect that it is not disqualified 

under Section 29A of Insolvency and Bankruptcy Code, 2016.  

3. Upon verification of limited/available information as provided by the 

PRA’s, information available at public domain and affidavit submitted by 

PRA’s, we are of the view that the Prospective Resolution Applicant are 

free from any infirmity under Section 29A in the present report and as 

such are not disqualified to participate in the resolution process of 

Corporate Debtor. 
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MINUTES OF THE PROCEEDINGS OF 35TH  & 35TH (ADJOURNED) MEETINGS OF COMMITTEE 
OF CREDITORS OF SIDHARTHA BUILDHOME PRIVATE LIMITED (SBPL) (“CORPORATE DEBTOR”) 
HELD ON 10TH SEPTEMBER, 2024 AT 4 PM AND ON 11TH SEPTEMBER, 2024 AT 4 PM 
RESPECTIVELY AT 701, VIKRANT TOWER NO. 4, RAJENDRA PLACE, NEW DELHI - 110008 
THROUGH VIDEO CONFERENCING. 
 
PARTICIPANTS 
 
A. RESOLUTION PROFESSIONAL (RP)  

S. NO. NAME REPRESENTED BY MODE OF PRESENCE 

1.  Deepak Kumar Goyal 
RP 

Through Video 
Conferencing 

2.  RP – Team Members 
CA Kiran Kanojia  

Through Audio 
Conferencing 

3.  Legal Counsel  
Mr Sachin Gupta 

Through Audio 
Conferencing 

 
B. THE MEMBERS OF THE COMMITTEE OF CREDITORS - FINANCIAL CREDITORS 

S. NO. 
NAME OF THE FINANCIAL 

CREDITOR 
REPRESENTED BY MODE OF PRESENCE 

1.  Punjab National Bank Mr. Rakesh, Chief Manager 
Mr. Arun Kumar, AGM  

Through Video 
Conferencing from Head 
Office, Bhikaji cama 
Place, New Delhi. 

 
C. AUTHORIZED REPRESENTATIVE OF FINANCIAL CREDITORS IN A CLASS (HOMEBUYERS) 

S. NO. NAME MODE OF PRESENCE 

1.  Mr. Mukesh Chand Jain 
Authorised Representative 
of Financial Creditors in a 
Class  

Through Video Conferencing  

 
D. MEMBERS OF BOARD OF DIRECTORS OF CORPORATE DEBTOR (POWERS SUSPENDED) 

S. NO. NAME OF DIRECTOR MODE OF PRESENCE 

1.  Mr. Sidharth Chauhan Absent 

 
E.  FINANCIAL CREDITORS IN A CLASS (HOMEBUYERS) ATTENDED THE MEETING AS 

OBSERVERS. 

 

The proceedings of the 35th meeting of Committee of Creditors (hereinafter referred to as 

“CoC”, “the Committee”) of Sidhartha Buildhome Private Limited (hereinafter referred to as 

“Corporate Debtor”, “SBPL”, “the Company”) commenced at 04:00 P.M. on 10.09.2024 from 

98



Page 2 of 30 
 

701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008 through Video Conferencing and 

adjourned at 7 PM (after discussing all agenda items except resolution plan submitted by 

Alpha Corp Development Pvt Ltd due to unavailability of authorised person of the PRA) for 

next day i.e. 11th September 2024 at 4:PM. Meeting was continued at 4:00 PM on 11th 

September, 2024 and concluded at 7:10 PM. The instant meeting was arranged though video 

conferencing using cloud-based application of Zoom Communication Inc.  

 

The RP commenced the meeting once requisite quorum was attained and sustainable 

network connection was established with the member/participants of the instant CoC 

meeting. Thereafter the Resolution Professional welcomed the participants and proceeded 

with the agenda listed in the notice for the Thirty fifty meeting of CoC of Sidhartha Buildhome 

Private Limited (“Corporate Debtor/the Company/SBPL”). 

 

ITEM NO. A1 

 

THE RESOLUTION PROFESSIONAL (“RP”) TO TAKE THE CHAIR 

 

As per Regulation 24(1) of the Insolvency and Bankruptcy Board of India (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016 (‘CIRP Regulations’), the 

Resolution Professional shall act as the Chairman of the meeting of the Committee of 

Creditors. Therefore, Mr. Deepak Kumar Goyal, the Resolution Professional, presided over 

the meeting of Committee of Creditors of the Corporate Debtor (“CoC /the Committee”).   

 

ITEM NO. A2 

TO ASCERTAIN THE QUORUM OF THE MEETING IN ACCORDANCE WITH THE PROVISIONS OF 
REGULATIONS 22 OF THE INSOLVENCY AND BANKRUPTCY BOARD OF INDIA (INSOLVENCY 
RESOLUTION PROCESS FOR CORPORATE PERSONS) REGULATIONS, 2016 
 

The Chairman apprised the members that as per Regulation 22(1) of the Insolvency and 

Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations 

2016, the meeting of Committee of Creditors shall be considered to be quorate, if member(s) 
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of the committee representing at least thirty-three percent of the voting rights are present 

either in person or by video conferencing or other audio and visual means. Accordingly, the 

Chairman after taking the attendance of the members present in the meeting, ascertained 

that the Financial Creditors, namely Punjab National Bank having voting share of 20.04%, and 

Authorized Representative of Financial Creditors in a Class (Homebuyers) having voting share 

of 79.96% are present in the meeting through video conferencing. The Chairman declared 

that as the members of the Committee of Creditors, representing 100% of the voting share, 

are participating through video conferencing in the meeting, hence the meeting is fully 

quorate and is in order. Furthermore, on the request of the home buyers (financial Creditors 

in a Class), they were allowed to attend the meeting as an observer only.  

 

ITEM NO. A3 

 
TO TAKE ON RECORD THE MINUTES OF THE THIRTY FOURTH MEETING OF COC HELD ON 
28.08.2024. 
 
The Chairman apprised the member of CoC that the RP had circulated the minutes of 34th 

meeting of the CoC of SBPL held on 28th August, 2024 to all the members of CoC/participants 

on 30th August, 2024 in compliance with Regulation 24(7) and Regulation 24(5)(a) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate 

Persons) Regulation, 2016. 

 
Since there were no observation(s) of any member of the CoC, the minute along with 

Summary Record were taken as approved by the member of CoC. 

 

ITEM NO. A4 

TO TAKE NOTE OF STATUS OF CIRP OF SBPL (EXCLUDING NCR GREEN PROJECT)  
 
 

 Application filed by the promoter director for early hearing of application relating to 
consider his EOI submission and request for stay on CIRP. Next date of hearing is 18th 
September 2024 
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 Application has been filed by M/s Sharda: I.A. in the matter titled as "SHARDA v. 
DEEPAK KUMAR GOYAL & ORS" filed before the Hon'ble NCLT - New Delhi in C.P. IB 
No. 717 of 2019 for the recovery of amount for work done during the period of CIRP. 
Notice was issued. 
 

 Application has been filed by M/s RR Infrastructures: I.A. in the matter titled as " RR 
Infrastructures v. DEEPAK KUMAR GOYAL & ORS" filed before the Hon'ble NCLT - 
New Delhi in C.P. IB No. 717 of 2019 for the recovery of amount for work done 
during the period of CIRP. Notice was issued. 
 

 Process initiated to change of Security Service Agency on receipt of notice from the 
existing service provider on non-payment of agency charges. 
 

 Update on next hearing date of legal cases before the Hon’ble NCLT and NCLAT on 
18th September 2024 
 

 Appeal has been filed by Mr. Sidhartha Chauhan: I.A. in the matter titled as " 
Sidharth Chauhan v. DEEPAK KUMAR GOYAL" filed before the Hon'ble NCLAT - New 
Delhi as COMPANY APPEAL(AT)(INS)/1661/2024 against restoration of PUFE 
transaction applications, which was listed on 11th September 2024. On hearing it was 
dismissed by the hon’ble NCLAT Court.  

 

 

 
B. ISSUES TO BE VOTED UPON AFTER DISCUSSION. 

 
Resolutions to be passed, with or without modifications, at the meeting: 

 
 

ITEM NO. B1 

 
TO RATIFY AND APPROVE THE EXPENSES INCURRED BY THE IRP/RP AS PER REGULATION 
34, 34A & 34B OF IBBI (CIRP) REGULATION 2016 
 
The RP submits that; he has been incurring expenses from the date of his appointment as RP 
by the Hon’ble Adjudicating Authority.  
 
The details of expenses incurred by RP for carrying corporate insolvency resolution process 
cost from July 18, 2024 to August 31, 2024 are as follows: 
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Particulars Amount (Rs.) 

Conveyance, Travelling, and local conveyance expenses for 
meeting with PRA, promoter and Legal team 6,192 

Security Agency expenses 87,320 

E-voting charges 22,420 

Legal Fee on retainership basis  2,47,800 

IBBI Fee * 12,390 

Fee of Authorised Representative (HB) * 1,55,760 

Fee of Resolution Professional & Team Cost * 7,96,500 

Total cost from July 18, 2024 till August 31, 2024 13,28,382 

*Fee for RP and its team cost approved in 29th COC meeting and AR cost and IBBI fee (1% of 

professional fee) as per IBBI guidelines. 

Operation cost cannot be identified till the handover by the management of CD. 

Particulars 

CIRP Cost 
upto 32nd 

COC meeting 

Cost upto 
from 

18.07.2024 to 
31.08.2024 

Amount (Rs.) 

Total unpaid 
CIRP cost 

Conveyance, 
Travelling 11,040 1,000 12,040 12,040 

Rates Fee & Taxes 
& Misc Exp 

3,700 5,192 8,892 8,892 

Publication exp 4,54,164 NIL 4,54,164 4,54,164 

Security Agency 
expenses 

3,49,280 87,320 4,36,600 4,36,600 

E-voting charges 67,260 22,420 89,680 89,680 

Legal Fee on 
retinership basis  

9,91,200 NIL 9,91,200 9,91,200 

IBBI Fee Nil 12,390 12,390 12,390 

Fee of Authorised 
Representative 
(HB) * 

1,98,240 1,22,720 3,20,960 3,20,960 

Fee of Resolution 
Professional & 
Team Cost * 

12,39,000 
6,19,500 

5,31,000 
2,65,500 

17,70,000 
8,85,000 

17,70,000 
8,85,000 

Total cost from 39,33,384 13,28,382 52,61,766 52,61,766 
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April 04, 2024 till 
August 31, 2024 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd and requested them to take note of the summary of expenses incurred, 

paid and estimated cost required for running of the process as follows:  

Particulars  Cost to run Corporate 

Insolvency Resolution 

Process  

Expenses incurred till 35th COC meeting against the 

invoices raised by the professionals and service providers 

upto August 31, 2024 

52,61,766 

Estimated costs from September 2024 till approval of 

resolution plan from Hon’ble NCLT after discussion with 

the COC members (based on expenses to be incurred during 

next 6 months)  

9,00,000 

per month 

 

RESOLVED THAT Committee of Creditors of Sidhartha Buildhome Pvt. Ltd. hereby ratify and 

approves the statement of expenses as placed before the meeting aggregating to Rs 

13,28,382/- for the period from July 18, 2024 till August 31, 2024 and the same shall form 

part of Corporate Insolvency Resolution Process Cost as defined in Regulation 31 and take on 

record the statement of CIRP cost as placed before the meeting incurred from April 04, 2024 

till July 18, 2024. 

RESOLVED FURTHER THAT, COC of Sidhartha Buildhome Pvt Ltd. hereby ratifies and approve 

the estimated cost as placed before the meeting for running the CIR process till adjudication 

on the Resolution Plan by the Adjudicating Authority on actual basis.” 

[Agenda item shall be decided by voting in favour by members of committee representing more than 

50% of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 62.41% 

Disagree : 3.34% 

Abstain : 0.52% 
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Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 

 

 

 

ITEM NO. B2. 

 

TO RATIFY AND APPROVE THE EXPENSES OF LEGAL COUNSEL FOR THE PERIOD 24.05.2023 TILL 

04.04.2024 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that RP has received an email from M/s Dhir & Dhir Legal Advisor, 

regarding the services rendered by them during the period 24.05.2023 till the appointment 

of current Resolution Professional amounting to Rs 24,57,000/-.  

 

M/s. Dhir & Dhir had requested RP to put this agenda and their representative will be 
available to discussed as line items and can be approved on case to case basis. The same 
was put for voting in the 34th COC meeting but on recommendation of homebuyers it was 
recommend to postpone for current COC meeting. Agenda has been reframed as per 
updated sheet provided by the counsel: 
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B2.1 NCLT - Clarification of Order dated 24.05.2023 

 
5,78,000 

B2.2 NCLT - Contempt Petition No. 36/2023 filed by Sidharth Chauhan 

 
64,000 

B2.3 Delhi High Court - Writ filed by Mr. Vijay Saini 

fee for appearance before Delhi High Court in the matter filed 
by the Homebuyers 

33,000 

B2.4 NCLAT - Appeal against Order dated 17.01.2024 / Payment of CIRP 
Cost 

 

1,87,500 

B2.5 NCLT - Application for Restoration of Disposed of Applications - 
Transactions and Subsidiary  

 

87,500 

B2.6 NCLAT - Appeal against Order dated 24.05.2023 / 12A Appeal 

 
10,08,500 

B2.7 NCLAT - Contempt Application for Order dated 16.02.2024 

 
1,52,500 

B2.8 NCLT - Appointment of New AR 

 
73,500 

B2.9 NCLT - Replacement of Resolution Professional 

 
73,500 

B2.10 NCLT - Hearing for taking on record revised CoC as per NCLAT Order 
dated 16.02.2024 / Other Hearings 
 

99,000 

B2.11 Supreme Court - Manjuri Singuri 
 

1,00,000 

  24,57,500 

 
A detailed working was attached with the notice of this COC and was also placed before the 

CoC. 

 

Mr. Sachin Gupta from Dhir and Dhir Associates was available in the meeting for discussions. 

The homebuyers present in the meeting requested Mr. Gupta to consider an amount of Rs. 

4,20,000/- (equivalent to two-month retainership fee) towards the aforesaid works done 

during the period from 24.05.2023 to 04.04.2024. Mr. Gupta stated that it is upto the CoC to 

approve the fee as it deems fit. He however clarified that in case the CoC is willing to 

approve an amount of Rs. 4,20,000/- only towards the outstanding amount of Rs. 

24,57,500/-, then it shall not be construed as a settled amount. He further clarified that Dhir 

and Dhir Associates shall be at liberty to recover the balance amount of fee as per law.  

 

After discussion, it was informed by the Chairman that these agendas be put for voting item 

wise with another agenda item as COC offered to approve the amount equivalent to two 

month retainership fee amount i.e. Rs 4,20,000/-, as follows: 
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B2.12 Resolved That COC offer and approve Rs 420,000/- as legal fee for the period 

24.05.2023 (approval of 12A application by the Hon’ble NCLT) till the appointment of current 

Resolution Professional to be paid to the Legal Counsels, Dhir & Dhir Associates, Advocates. 

 

[Agenda item shall be decided by voting in favour by members of committee representing more than 

50% of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Members either vote on B2.12 Agree : 60.00% 

Members either vote on B2.1 to B2.11 Agree : 2.29% 

Abstain : 3.98% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and conclude on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results on agenda item B-2.12 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution B-2.12 is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 
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ITEM NO B3. TO DISCUSS THE RESOLUTION PLANS SUBMITTED BY PROSPECTIVE 

RESOLUTION APPLICANTS (AFTER TAKING INTO CONSIDERATION THE FEASIBILITY AND 

VIABILITY OF THE RESOLUTION PLAN IN ACCORDANCE WITH SECTION 30 (4) OF THE IBC, 

2016 READ WITH REGULATION 39 OF CIRP REGULATIONS. 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that RP has received two resolution plans from the following Prospective 

Resolution Applicants:  

1. Mr. Anuj Goyal. 

2. Alpha Corp Development Pvt Ltd. (Alpha) 

 

Resolution plans received from the above prospective resolution applicants (PRA) till the cutoff date 

of July 26, 2024 were shared with the CoC members. The CoC members, approached the PRAs and 

negotiated with them for improvement in the conditions and reduce the burden of additional 

charges as mentioned in the resolution plans.  In the meanwhile, RP and its team checked the legal 

compliance and shortfalls of the resolution plans and same was reported to PRA’s for clarification or 

rectification along with the recommendations suggested by the COC members for consideration.  

 

The Legal Counsels of the RP, while conducting verification of eligibility of the PRAs under 

Section 29A, informed the RP that one of the PRA, Alpha Corp Development Pvt Ltd., 

appears to be ineligible under Section 29A. It was informed that Alpha has a subsidiary, 

namely, Canterbury Real Tech (P) Ltd. which further has two subsidiaries, namely, Abet 

Buildcon Private Limited and Elicit Realtech Private Limited. All the three said companies 

have been classified as NPAs and applications under Section 7 of the IBC are pending against 

them before the Hon’ble NCLT.  

 

The RP sought clarification from Alpha regarding the said issue, to which, the representative 

of Alpha had informed the RP verbally that the shares of Abet Buildcon Private Limited and 

Elicit Realtech Private Limited were acquired by Alpha through its subsidiary Canterbury 

Real Tech (P) Ltd. in the year 2019 from a company, Saha Infratech Private Limited. 

However, in the year 2020, they learnt of the fraud being played by the Promoters of Saha 

Infratech upon them. Subsequently, through Share Purchase Agreement dated 22.06.2024, 
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Alpha has sold its entire shareholding in Canterbury to Youhive Services Private Limited. 

Hence, Alpha explained that they are not barred under Section 29A as on the date of 

submission of the Resolution Plan, i.e., 26.06.2024. The RP further informed the CoC that he 

has sought the relevant documents from Alpha to support their response which was 

provided by them in due course.  

 

The Legal Counsel for the RP stated that, subject to the receipt of the documents, and on 

the basis of the information provided by Alpha, technically, Alpha will not be barred under 

Section 29A as “on the date of submission of the Resolution Plan” Alpha had already sold its 

shareholding in Canterbury. It was further informed that as on the date of submission of EoI, 

which was prior to the date of sale of shares, Alpha had submitted an Affidavit by which 

they had affirmed that they are Section 29A compliant. Considering the fact that the sale of 

shares had not taken place as on the date of submission of EOI, it can perhaps be seen that 

the Affidavit submitted by Alpha along with its EOI was not correct. 

 

It was further informed that though Alpha is technically not barred under Section 29A by 

virtue of sale of shares of its NPA subsidiary, however, whether the sale was done in 

ordinary course of business or with the intention to become eligible in the plan submission 

process of Sidhartha Buildhome Private Limited cannot be ascertained by the RP. It has been 

held time and again in various judgments that the RP is merely a facilitator and does not 

have adjudicatory powers. 

 

Upon noting the same, the members of the CoC unanimously stated that since Alpha is 

technically eligible under Section 29A as on the date of submission of Resolution Plan, their 

plan should be considered and put for voting. Accordingly, the members of the CoC directed 

the RP to place the plan of Alpha as well as Mr. Anuj Goyal for voting. 

 

(after the conclusion of the CoC, the RP sought the relevant documents and clarification from 

Alpha on Email, to which Alpha submitted the Share Purchase Agreement dated 22.06.2024 

by which it had sold its shareholding in Canterbury to Youhive. All other relevant documents 
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were also submitted. After perusing the documents, and in line with the directions of the 

CoC, the RP considered Alpha to be eligible under Section 29A as on the date of submission 

of the Resolution Plan.)  

 

Both the resolution plans are in accordance with the provisions of the IBC code were 

attached with the Agenda. Compliance Certificate along with the comparative of the plan 

and evaluation matrix was shared to the members of the COC before the voting window. 

 

In view of the size of the Corporate Debtor, the resolution plans have been examined by the 

Resolution Professional for compliance with Insolvency and Bankruptcy Code, 2016 and 

regulations made thereunder and the same have been found to be compliant of IBC 

provisions pending clarifications by one of the PRA. 

 

Resolution Professional found that the PRAs have submitted the plans in accordance with 

the conditions referred to in section 30(2) of the Code. PRAs have also deposited the EMD 

amounting to INR 2,00,00,000/- (Rupees Two Crore only) at the time of submission of the 

resolution plan. 

 

IRP hereby confirms that, each resolution plan received by him:  

(a) provides for the payment of insolvency resolution process costs in a manner 

specified by the Board in priority to the payment of other debts of the corporate 

debtor; 

(b) provides for the payment of debts of operational creditors in such manner as not 

be less than-  

 

(i) the amount to be paid to such creditors in the event of a liquidation of the 

corporate debtor under section 53; or  

 

(ii) the amount that would have been paid to such creditors, if the amount to 

be distributed under the resolution plan had been distributed in accordance 
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with the order of priority in sub-section (1) of section 53, whichever is higher, 

and provides for the payment of debts of financial creditors, who do not vote 

in favour of the resolution plan, in such manner as may be specified by the 

Board, which shall not be less than the amount to be paid to such creditors in 

accordance with sub-section (1) of section 53 in the event of a liquidation of 

the corporate debtor 

 

It is further stated that, the liquidation value report was already shared by the erstwhile RP 

with the members of COC and it was decided in the 29th COC meeting that valuation report 

taken by erstwhile RP will be used to identify liquidation value of the project or CD as the 

case may be. 

 

The duty is cast upon COC to check feasibility and viability of the plan and make negotiation 

with the resolution applicants and ask for further clarification and or undertakings thereof 

before taking decision for placing the plans for approval. RP had also invited the prospective 

resolution applicants at the meeting to submit the details on the plan and to submit 

clarifications if any asked by the members of COC. 

 

As per the provisions of IBC, the RP is required to present to the CoC for its approval such 

resolution plans which confirm with the conditions set out in section 30(2) of the Insolvency 

Code. Upon receipt of the resolution plans, the CoC would then evaluate each resolution 

plan as per the evaluation matrix to identify the best resolution plan and vote thereon.  

 

As per Regulation 39 (2), Resolution professional is required to submit all plans which 

comply with the requirements of the Code and regulations made thereunder along with the 

details of following transactions, if any, observed, found or determined by him: - 

 

(a) preferential transactions under section 43;  

(b) undervalued transactions under section 45;  

(c) extortionate credit transactions under section 50; and  
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(d) fraudulent transactions under section 66, 

and the orders, if any, of the adjudicating authority in respect of such transactions. 

 

As per Regulation 39(3A) if there is one resolution plan then such plan will be considered for 

being approved by requisite votes. However, as per Regulation 39(3B) if there are two or 

more resolution plans, then all eligible resolution plans are put to vote simultaneously by 

committee of creditors.  

 

Further, the provisions of Regulation 39 (3) cast the duty upon members of COC to:  

(a) evaluate the resolution plans received under sub-regulation (2) as per evaluation 

matrix;  

(b) record its deliberations on the feasibility and viability of each resolution plan; and  

(c) vote on all such resolution plans simultaneously.  

 

Further, Regulation 39 (3A) provides that, where only one resolution plan is put to vote, it 

shall be considered approved if it receives requisite votes.  

 

Regulation 39 (3B) specifies that, where two or more resolution plans are put to vote 

simultaneously, the resolution plan, which receives the highest votes, but not less than 

requisite votes, shall be considered as approved; 

 

It is also provided that where two or more resolution plans receive equal votes, but not less 

than requisite votes, the committee shall approve any one of them, as per the tie-breaker 

formula announced before voting;  

 

It is also provided under the CIRP Regulations that where none of the resolution plans 

receives requisite votes, the committee shall again vote on the resolution plan that received 

the highest votes,  
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Provided further that where none of the resolution plans receives requisite votes, the 

committee shall again vote on the resolution plan that received the highest votes, subject to 

the timelines under the Code. 

Illustration. - The committee is voting on two resolution plans, namely, A and B, simultaneously. The 
voting outcome is as under: 

Voting 

outcome 

% of votes in 

favour of 

Status of approval 

  Plan A Plan B   

1 55 60 No Plan is approved, as neither of the Plans received requisite 

votes. The committee shall vote again on Plan B, which received 

the higher votes, 

subject to the timelines under the Code. 

2 70 75 Plan B is approved, as it received higher votes, which is not less 

than requisite votes. 

3 75 75 The committee shall approve either Plan A or Plan B, as per the 

tie-breaker formula announced before voting.] 

 

The chairman of the meeting apprises the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that in case of tie-breaker in the approval of resolution plan then highest 

votes cast by the Homebuyers individually in respect of a Resolution Plan shall be taken into 

consideration for deciding the Resolution Plan which has been approved by the CoC. 

 

For Example, in case both the resolution plans received 100% voting by way of assent vote of 

PNB and assent vote of authorized representative voting under Section 25A(3A) (more than 

50% of voting share shall result in the entire class voting as assent) then, the votes cast by 

homebuyers individually in respect of both plans shall be seen and the plan receiving the 

higher voting share individually shall be treated as approved. The CoC, after noting the 

above, unanimously consented to such tie-breaker formula as under Regulation 39.  
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In view of the aforesaid provisions, all the plans shall be placed before the COC for its voting. 

The proposed resolutions are as follows: 

 

B3.1 Resolution Plan submitted by M/s Alpha Corp Development Pvt Ltd:  

 

RESOLVED THAT the Resolution Plan submitted by M/s Alphacorp Development Pvt Ltd. be 

and is hereby approved by the Committee of Creditors of M/s Sidhartha Buildhome Pvt. Ltd 

(except NCR Green project) under Section 30(4) of IBC, 2016, subject to condition of deposit 

of Rs. 5 crore as Performance Security.”  

“RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorised to 

make an application with the Hon’ble Adjudicating Authority under Section 30(6) of IBC, 

2016.” 

 

[Agenda item shall be decided by voting in favour by members of committee representing 

more than 66%of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 42.56% 

Disagree : 23.03% 

Abstain : 0.68% 

Not voted : 13.69% 

Total : 79.96% 

 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 
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Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 

 

 

B3.2 Resolution Plan submitted by Mr. Anuj Goyal in (in collaboration with Ganga Global 

Homes Pvt. Ltd).:  

 

“RESOLVED THAT the Resolution Plan submitted by Mr. Anuj Goyal (in collaboration with 

Ganga Global Homes Pvt. Ltd) be and is hereby approved by the Committee of Creditors of 

M/s Sidhartha Buildhome Pvt. Ltd (except NCR Green project) under Section 30(4) of IBC, 

2016, subject to condition of deposit of Rs. five crore as Performance Security.”  

“RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorised to 

make an application with the Hon’ble Adjudicating Authority under Section 30(6) of IBC, 

2016.” 

 

[Agenda item shall be decided by voting in favour by members of committee representing 

more than 66% of the present and vote share] 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 24.57% 

Disagree : 41.18% 

Abstain : 0.52% 

Not voted : 13.69% 

Total : 79.96% 
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E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

Item No. B4. 

 

APPROVAL OF COC TO CONVENE MEETING OF COC IN EXTENDED PERIOD OF 90 DAYS 

FROM 30 DAYS AND TO HOLD AT LEAST ONE MEETING IN EACH QUARTER. 

 

The Chairman apprised the COC members that as per notification dated 15 February, 2024 

issued by Insolvency and Bankruptcy Board of India (Insolvency Resolution process of 

Corporate Person) Amendment Regulation, 2024, the following provisions have been 

inserted: 

  
“In the principal regulations, in regulation 18, for sub-regulation (1), the 

following sub- regulation shall be substituted, namely: -  

“(1) A resolution professional shall convene a meeting of the committee before 

lapse of thirty days from the last meeting: 
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Provided that the committee may decide to extend the interval between such 

meetings subject to the condition that there shall be at least one meeting in each 

quarter.” 

The chairman discussed with COC members about the amendment in regulation for 

holding COC meeting within 30 days from the last meeting. It was also discussed that the 

COC may decide to extend the interval between such meetings subject to the condition 

that there shall be at least one meeting in each quarter. 

 
However, the participants were of the view that the meeting should be held within 30 days. 

It was informed to them that this issue shall be open to the COC members to decide through 

voting. Accordingly, the voting window shall be opened after circulation of minutes. The 

following Resolution shall be put for voting to the Creditors: 

 

“RESOLVED THAT the Resolution Professional is authorised to convene the meeting of COC in 

extended period of 90 days from 30 days and hold at least one meeting in each quarter.” 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 21.80% 

Disagree : 43.68% 

Abstain : 0.79% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 
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Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

C.  OTHER AGENDA DISCUSSED WITH THE PERMISSION OF CHAIR  

AS REQUIRED UNDER THE PROVISIONS OF THE CODE, THE RP HAS TO PLACE AGENDA ITEM 

REGARDING LIQUIDATION OF THE CORPORATE DEBTOR ALONG WITH ITEMS AS REQUIRED 

UNDER REGULATION 39B, BA, C & D WHILE VOTING ON THE RESOLUTION PLANS. 

 

Further, considering that the CIRP has been allowed to continue upto 01.11.2024 by the 

Order of the Hon’ble NCLT dated 21.08.2024, the CoC may alternatively consider approving 

an agenda for publishing fresh Form G.  

 

Accordingly, the item for liquidation and approval fresh Form G have been placed for voting 

alternately. 

 
 

ITEM C1: TO DISCUSS AND APPROVE THE TIMELINES TO BE PUBLISHED IN INVITATION FOR 

EXPRESSION OF INTEREST (I.E. FORM G): 

The Chairman apprise the members that as per Regulation 36A of CIRP Regulations 

“Invitation for expression of interest” in Form G, is required to be published in case of no 

resolution approved and before going to consider liquidation. 

 

Below mentioned agenda was placed before the committee,  
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“RESOLVED THAT the consent of the members of the committee of creditors be and is 

hereby accorded to publish following timelines in the invitation for expression of interest 

(i.e. Form – G): 

Reject both Resolution Plans.  V 

Date of invitation of expression of interest V + 7 

Date of publication of invitation of expression of interest in 
newspaper 

V + 7 

Last date for receipt of expression of interest V + 22 

Date of issue of the provisional list of prospective resolution 
applicants 

V + 32 

Last date for submission of objections to provisional list V + 37 

Date of issue of final list of prospective resolution applicants V + 47 

Date of issue of information memorandum, evaluation matrix 
and request for resolution plans to prospective resolution 
applicants 

V+ 52 

Last date for submission of resolution plans  V+ 83 

 

RESOLVED FURTHER THAT, the members of the committee of creditors be and is hereby 

clarified that aforesaid timelines are subject to the approval of the extension of Corporate 

Insolvency Resolution Process by Hon’ble National Company Law Tribunal (if required).” 

The CoC was requested to consider and if thought fit, approve the same. Majority of 

members of the COC did not require the item to put for voting along with the resolution 

plan. The same may be put for e-voting at later stage, if none of the plan was approved.  

 

 

ITEM C2: TO FILE THE APPLICATION FOR LIQUIDATION OF THE CORPORATE DEBTOR 

BEFORE THE HON’BLE ADJUDICATING AUTHORITY U/S 33 (2) OF THE CODE  

 

In case the COC fails to pass resolution plans with the requisite majority of 66% of present 

and voting within the time period available for completion of CIR Process in accordance 
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with the provision of section 12 of IBC, 2016, the committee is requested to approve the 

following resolution with or without modification. 

 

‘’RESOLVED THAT the initiation of liquidation process of the Corporate Debtor in 

accordance with the Section 33 of the Insolvency and Bankruptcy Code, 2016 and 

Insolvency and Bankruptcy Board of India (Liquidation Process) Regulation, 2016 be and is 

hereby approved by the members of Committee of Creditors and the Resolution 

Professional is authorized to file an application before the Hon’ble NCLT for the initiation of 

Liquidation Process of the Corporate debtor in accordance with the provision of law.  

 

FUTHER RESOLVED THAT, the Committee of Creditors agrees to propose to Hon’ble NCLT 

for appointment of existing Resolution Professional, Deepak Kumar Goyal, as Liquidator of 

Corporate Debtors as per the provision of Section 34(1) of the IBC, 2016”.  

 

[Agenda item shall be decided by voting in favour by COC members representing not less 

than 50% vote share]  

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.75% 

Disagree : 64.22% 

Abstain : 1.31% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 
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Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

ITEM NO. C3: TO APPROVE PLAN PROVIDING FOR CONTRIBUTION FOR MEETING THE 

DIFFERENCE BETWEEN THE LIQUIDATION COST AND THE LIQUID ASSETS OF THE 

CORPORATE DEBTOR IN ACCORDANCE WITH REGULATION 39 B OF THE IBBI (CIRP) 

REGULATIONS 2016  

 

Pursuant to the provision of Regulation 39B (1) and 39B (2) of Insolvency and Bankruptcy 

Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016, 

while approving a Resolution Plan under sub section (4) of Section 30 or deciding to 

liquidate the Corporate Debtor under sub section (2) of Section 33 of IBC, 2016, the 

Committee of Creditors is required to make a best estimate of the amount required to 

meet the liquidation costs in consultation with the Resolution Professional, in the event an 

order for liquidation is passed under Section 33 of IBC, 2016.  

 

As per the provisions under regulation 2(1)(ea) of the Insolvency and Bankruptcy Board of 

India (Liquidation Process) Regulation, 2016 (Liquidation Regulation)the Liquidation cost 

include the following:- 

 

a. Fee payable to the liquidator under regulation 4 of Liquidation; 

b. Remuneration payable by the liquidator to professionals engaged under sub-

regulation (1) of regulation 7 of Liquidation Regulation;  
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c. Cost incurred by the Liquidator under sub-regulation (2) of regulation 24 of 

Liquidation Regulation; 

d. Cost incurred by the Liquidator for Preserving and protecting the assets, 

properties, effects and actionable Claims, including secured assets, of the 

corporate debtor;  

e. Cost incurred by the liquidator in carrying on the business of the corporate 

debtors as a going concern; 

f. Interest on interim finance for a period of twelve months or for the period from 

the liquidation commencement date till repayment of interim finance, whichever 

is lower; 

g. The amount repayable to contributories under sub-regulation (3) of regulation 2A 

Liquidation Regulation;  

h. Any other cost incurred by the liquidator which is essential for completing the 

liquidation process;  

 

The cost, if any, incurred by the Liquidator in relation to compromise or arrangement under 

section 230 of the Companies Act, 2013 (18 of 2013), if any, shall not form part of 

Liquidation cost.  

 

The Committee of creditors is requested to peruse the Annexure for arriving at the best 

estimate of the Liquidation Cost net of Future recoveries as per provisions of Regulation 

39B(1).  

 

The Corporate Debtors (Estella Project) has no bank balance and therefore, the liquidation 

cost shall be contributed by the members of COC as per the provisions of regulation 39B (2) 

of Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate 

Person) Regulation, 2016. 
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In pursuant to regulation 39B (3) of Insolvency and Bankruptcy Board of India (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016, the committee is requested 

to approve the following resolution with or without modification:  

 

“RESOLVED THAT Committee of Creditors agree to contribute the difference between the 

liquidation cost and liquidation assets in accordance with Regulation 39B (3) of Insolvency 

and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) 

Regulations,2016.  

 

FURTHER RESOLVED THAT pursuant to the Regulation 2A(3) of Liquidation Regulations, the 

amount contributed shall be repayable with interest at bank rate referred to in section 49 

of the Reserve Bank of India Act, 1934 (2 of 1934) as part of liquidation cost’’.  

 

[Agenda item shall be decided by voting in favour by COC members representing not less 

than 50% vote share]  

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.33% 

Disagree : 64.27% 

Abstain : 1.67% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 
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Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.02% 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 
 
ITEM NO. C4: TO MAKE ASSESSMENT OF SALE OF CORPORATE DEBTOR AS A GOING 

CONCERN OR SALE OF BUSINESS OF THE CORPORATE DEBTOR AS GOING CONCERN 

PURSUANT TO THE PROVISIONS OF REGULATION 39C OF THE IBBI (CORPORATE 

INSOLVENCY RESOLUTION PROCESS) REGULATIONS, 2016  

 

Pursuant to the Regulation 39 (c ) of the CIRP Regulations, while approving a resolution 

plan under section 30 or deciding to liquidate the corporate debtor under section 33, the 

committee may recommend that the liquidator may first explore sale of the corporate 

debtor as a going concern under clause (e) of regulation 32 of the Insolvency and 

Bankruptcy Board of India (Liquidation Process) Regulations, 2016 or sale of the business of 

the corporate debtor as a going concern under clause (f) thereof, if an order for liquidation 

is passed under section 33. 

 

Further, where the committee recommends sale as a going concern, it shall identify and 

group the assets and liabilities, which according to its commercial considerations, ought to 

be sold as a going concern under clause (e) or clause (f) of regulation 32 of the Insolvency 

and Bankruptcy Board of India (Liquidation Process) Regulations, 2016. 

 

Owing to the nature of business of the CD, and the existing situation of the plant, there is 

feasibility of the plan to sell it as going concern.  
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Therefore, the committee is requested to approve the following resolution with or without 

modification:  

 

‘’RESOLVED THAT owing to the nature of business of the Corporate Debtor, there is least 

possibility to sell the CD as going concern pursuant to the Regulation 39C of the Insolvency 

and Bankruptcy Board of India (Insolvency Resolution process for Corporate Persons) 

Regulations, 2016, the Liquidator shall first explore the sale of the business of the 

corporate debtor as a going concern and therefore committee of creditors of Sidhartha 

Buildhome Pvt Ltd (excluding NCR Green Project) be and is hereby confirms to first explore 

the sale of business of Corporate Debtor as going concern within 90 days of initiation of 

liquidation proceedings.”  

[Agenda Item Shall be decided by Voting in favour by COC members representing not less 

than 50% vote share]  

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 1.04% 

Disagree : 63.93% 

Abstain : 1.30% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 
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Present and voting basis NIL 79.96% 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

Item No. C5: To fix the fee payable to Liquidator in accordance with Regulation 39 D of 

the IBBI (CIRP) Regulations 2016.  

 

Pursuant to the provisions of Regulation 39D of Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations,2016, the Committee of 

Creditors is required to fix the fee payable to the liquidator in consultation with the 

Resolution Professional, in the event an order for liquidation is passed under section 33 of 

IBC, 2016.  

 

The fees proposed to be paid to the Liquidator is as follows:-  

a) at the same rate as the resolution professional was entitled to during the 

corporate insolvency resolution process, for the period of compromise or 

arrangement under section 230 of the Companies Act, 2013 (18 of 2013); and  

 

b) as a percentage of the amount realized net of other liquidation costs, and of the 

amount distributed for the balance period of liquidation, as mentioned in the 

Regulation 4(2)(b) of Liquidation Regulations.  

 

Therefore, the committee is requested to approve the following resolution with or without 

modification:  

 

‘’RESOLVED THAT pursuant to the Regulation 39D of the Insolvency and Bankruptcy Board 

of India (Insolvency Resolution process for Corporate Persons) Regulations, 2016, the fee 
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payable to the liquidator, be and is hereby approved by the Committee of Creditors as 

Follows:-  

a) at the same rate as the resolution professional was entitled to during the 

corporate insolvency resolution process, for the period of compromise or 

arrangement under section 230 of the Companies Act, 2013 (18 of 2013); and  

 

b) as a percentage of the amount realized net of other liquidation costs, and of the 

amount distributed for the balance period of liquidation, as mentioned in the 

Regulation 4(2)(b) of Liquidation Regulations.’’  

 

[Agenda Item Shall be decided by Voting in favour by COC members representing not less 

than 50% vote share] 

 
The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.83% 

Disagree : 64.31% 

Abstain : 1.13% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04% 
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Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 
 
 
 

VOTE OF THANKS 

 

The meeting concluded with a vote of thanks by the Chairman.  

 
 
 
 
 
 

DEEPAK KUMAR GOYAL 
CHAIRMAN 
In the matter of Sidhartha Buildhome Private Limited (except NCR Project) 
Regn. No:  IBBI/IPA-001/IP-P-02490/2022-23/14143 
AFA Validity: till December 31, 2025 
Add: 701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008 
Email Id: ca.deepak.mba@gmail.com; cirp.sbpl@gmail.com; 
Contact: 011-47100179; 9990045308 
PLACE: New Delhi 
DATE: September 16, 2024 
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MINUTES OF THE PROCEEDINGS OF 35TH  & 35TH (ADJOURNED) MEETINGS OF COMMITTEE 
OF CREDITORS OF SIDHARTHA BUILDHOME PRIVATE LIMITED (SBPL) (“CORPORATE DEBTOR”) 
HELD ON 10TH SEPTEMBER, 2024 AT 4 PM AND ON 11TH SEPTEMBER, 2024 AT 4 PM 
RESPECTIVELY AT 701, VIKRANT TOWER NO. 4, RAJENDRA PLACE, NEW DELHI - 110008 
THROUGH VIDEO CONFERENCING. 
 
PARTICIPANTS 
 
A. RESOLUTION PROFESSIONAL (RP)  

S. NO. NAME REPRESENTED BY MODE OF PRESENCE 

1.  Deepak Kumar Goyal 
RP 

Through Video 
Conferencing 

2.  RP – Team Members 
CA Kiran Kanojia  

Through Audio 
Conferencing 

3.  Legal Counsel  
Mr Sachin Gupta 

Through Audio 
Conferencing 

 
B. THE MEMBERS OF THE COMMITTEE OF CREDITORS - FINANCIAL CREDITORS 

S. NO. 
NAME OF THE FINANCIAL 

CREDITOR 
REPRESENTED BY MODE OF PRESENCE 

1.  Punjab National Bank Mr. Rakesh, Chief Manager 
Mr. Arun Kumar, AGM  

Through Video 
Conferencing from Head 
Office, Bhikaji cama 
Place, New Delhi. 

 
C. AUTHORIZED REPRESENTATIVE OF FINANCIAL CREDITORS IN A CLASS (HOMEBUYERS) 

S. NO. NAME MODE OF PRESENCE 

1.  Mr. Mukesh Chand Jain 
Authorised Representative 
of Financial Creditors in a 
Class  

Through Video Conferencing  

 
D. MEMBERS OF BOARD OF DIRECTORS OF CORPORATE DEBTOR (POWERS SUSPENDED) 

S. NO. NAME OF DIRECTOR MODE OF PRESENCE 

1.  Mr. Sidharth Chauhan Absent 

 
E.  FINANCIAL CREDITORS IN A CLASS (HOMEBUYERS) ATTENDED THE MEETING AS 

OBSERVERS. 

 

The proceedings of the 35th meeting of Committee of Creditors (hereinafter referred to as 

“CoC”, “the Committee”) of Sidhartha Buildhome Private Limited (hereinafter referred to as 

“Corporate Debtor”, “SBPL”, “the Company”) commenced at 04:00 P.M. on 10.09.2024 from 
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701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008 through Video Conferencing and 

adjourned at 7 PM (after discussing all agenda items except resolution plan submitted by 

Alpha Corp Development Pvt Ltd due to unavailability of authorised person of the PRA) for 

next day i.e. 11th September 2024 at 4:PM. Meeting was continued at 4:00 PM on 11th 

September, 2024 and concluded at 7:10 PM. The instant meeting was arranged though video 

conferencing using cloud-based application of Zoom Communication Inc.  

 

The RP commenced the meeting once requisite quorum was attained and sustainable 

network connection was established with the member/participants of the instant CoC 

meeting. Thereafter the Resolution Professional welcomed the participants and proceeded 

with the agenda listed in the notice for the Thirty fifty meeting of CoC of Sidhartha Buildhome 

Private Limited (“Corporate Debtor/the Company/SBPL”). 

 

ITEM NO. A1 

 

THE RESOLUTION PROFESSIONAL (“RP”) TO TAKE THE CHAIR 

 

As per Regulation 24(1) of the Insolvency and Bankruptcy Board of India (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016 (‘CIRP Regulations’), the 

Resolution Professional shall act as the Chairman of the meeting of the Committee of 

Creditors. Therefore, Mr. Deepak Kumar Goyal, the Resolution Professional, presided over 

the meeting of Committee of Creditors of the Corporate Debtor (“CoC /the Committee”).   

 

ITEM NO. A2 

TO ASCERTAIN THE QUORUM OF THE MEETING IN ACCORDANCE WITH THE PROVISIONS OF 
REGULATIONS 22 OF THE INSOLVENCY AND BANKRUPTCY BOARD OF INDIA (INSOLVENCY 
RESOLUTION PROCESS FOR CORPORATE PERSONS) REGULATIONS, 2016 
 

The Chairman apprised the members that as per Regulation 22(1) of the Insolvency and 

Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations 

2016, the meeting of Committee of Creditors shall be considered to be quorate, if member(s) 
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of the committee representing at least thirty-three percent of the voting rights are present 

either in person or by video conferencing or other audio and visual means. Accordingly, the 

Chairman after taking the attendance of the members present in the meeting, ascertained 

that the Financial Creditors, namely Punjab National Bank having voting share of 20.04%, and 

Authorized Representative of Financial Creditors in a Class (Homebuyers) having voting share 

of 79.96% are present in the meeting through video conferencing. The Chairman declared 

that as the members of the Committee of Creditors, representing 100% of the voting share, 

are participating through video conferencing in the meeting, hence the meeting is fully 

quorate and is in order. Furthermore, on the request of the home buyers (financial Creditors 

in a Class), they were allowed to attend the meeting as an observer only.  

 

ITEM NO. A3 

 
TO TAKE ON RECORD THE MINUTES OF THE THIRTY FOURTH MEETING OF COC HELD ON 
28.08.2024. 
 
The Chairman apprised the member of CoC that the RP had circulated the minutes of 34th 

meeting of the CoC of SBPL held on 28th August, 2024 to all the members of CoC/participants 

on 30th August, 2024 in compliance with Regulation 24(7) and Regulation 24(5)(a) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate 

Persons) Regulation, 2016. 

 
Since there were no observation(s) of any member of the CoC, the minute along with 

Summary Record were taken as approved by the member of CoC. 

 

ITEM NO. A4 

TO TAKE NOTE OF STATUS OF CIRP OF SBPL (EXCLUDING NCR GREEN PROJECT)  
 
 

 Application filed by the promoter director for early hearing of application relating to 
consider his EOI submission and request for stay on CIRP. Next date of hearing is 18th 
September 2024 
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 Application has been filed by M/s Sharda: I.A. in the matter titled as "SHARDA v. 
DEEPAK KUMAR GOYAL & ORS" filed before the Hon'ble NCLT - New Delhi in C.P. IB 
No. 717 of 2019 for the recovery of amount for work done during the period of CIRP. 
Notice was issued. 
 

 Application has been filed by M/s RR Infrastructures: I.A. in the matter titled as " RR 
Infrastructures v. DEEPAK KUMAR GOYAL & ORS" filed before the Hon'ble NCLT - 
New Delhi in C.P. IB No. 717 of 2019 for the recovery of amount for work done 
during the period of CIRP. Notice was issued. 
 

 Process initiated to change of Security Service Agency on receipt of notice from the 
existing service provider on non-payment of agency charges. 
 

 Update on next hearing date of legal cases before the Hon’ble NCLT and NCLAT on 
18th September 2024 
 

 Appeal has been filed by Mr. Sidhartha Chauhan: I.A. in the matter titled as " 
Sidharth Chauhan v. DEEPAK KUMAR GOYAL" filed before the Hon'ble NCLAT - New 
Delhi as COMPANY APPEAL(AT)(INS)/1661/2024 against restoration of PUFE 
transaction applications, which was listed on 11th September 2024. On hearing it was 
dismissed by the hon’ble NCLAT Court.  

 

 

 
B. ISSUES TO BE VOTED UPON AFTER DISCUSSION. 

 
Resolutions to be passed, with or without modifications, at the meeting: 

 
 

ITEM NO. B1 

 
TO RATIFY AND APPROVE THE EXPENSES INCURRED BY THE IRP/RP AS PER REGULATION 
34, 34A & 34B OF IBBI (CIRP) REGULATION 2016 
 
The RP submits that; he has been incurring expenses from the date of his appointment as RP 
by the Hon’ble Adjudicating Authority.  
 
The details of expenses incurred by RP for carrying corporate insolvency resolution process 
cost from July 18, 2024 to August 31, 2024 are as follows: 
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Particulars Amount (Rs.) 

Conveyance, Travelling, and local conveyance expenses for 
meeting with PRA, promoter and Legal team 6,192 

Security Agency expenses 87,320 

E-voting charges 22,420 

Legal Fee on retainership basis  2,47,800 

IBBI Fee * 12,390 

Fee of Authorised Representative (HB) * 1,55,760 

Fee of Resolution Professional & Team Cost * 7,96,500 

Total cost from July 18, 2024 till August 31, 2024 13,28,382 

*Fee for RP and its team cost approved in 29th COC meeting and AR cost and IBBI fee (1% of 

professional fee) as per IBBI guidelines. 

Operation cost cannot be identified till the handover by the management of CD. 

Particulars 

CIRP Cost 
upto 32nd 

COC meeting 

Cost upto 
from 

18.07.2024 to 
31.08.2024 

Amount (Rs.) 

Total unpaid 
CIRP cost 

Conveyance, 
Travelling 11,040 1,000 12,040 12,040 

Rates Fee & Taxes 
& Misc Exp 

3,700 5,192 8,892 8,892 

Publication exp 4,54,164 NIL 4,54,164 4,54,164 

Security Agency 
expenses 

3,49,280 87,320 4,36,600 4,36,600 

E-voting charges 67,260 22,420 89,680 89,680 

Legal Fee on 
retinership basis  

9,91,200 NIL 9,91,200 9,91,200 

IBBI Fee Nil 12,390 12,390 12,390 

Fee of Authorised 
Representative 
(HB) * 

1,98,240 1,22,720 3,20,960 3,20,960 

Fee of Resolution 
Professional & 
Team Cost * 

12,39,000 
6,19,500 

5,31,000 
2,65,500 

17,70,000 
8,85,000 

17,70,000 
8,85,000 

Total cost from 39,33,384 13,28,382 52,61,766 52,61,766 
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April 04, 2024 till 
August 31, 2024 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd and requested them to take note of the summary of expenses incurred, 

paid and estimated cost required for running of the process as follows:  

Particulars  Cost to run Corporate 

Insolvency Resolution 

Process  

Expenses incurred till 35th COC meeting against the 

invoices raised by the professionals and service providers 

upto August 31, 2024 

52,61,766 

Estimated costs from September 2024 till approval of 

resolution plan from Hon’ble NCLT after discussion with 

the COC members (based on expenses to be incurred during 

next 6 months)  

9,00,000 

per month 

 

RESOLVED THAT Committee of Creditors of Sidhartha Buildhome Pvt. Ltd. hereby ratify and 

approves the statement of expenses as placed before the meeting aggregating to Rs 

13,28,382/- for the period from July 18, 2024 till August 31, 2024 and the same shall form 

part of Corporate Insolvency Resolution Process Cost as defined in Regulation 31 and take on 

record the statement of CIRP cost as placed before the meeting incurred from April 04, 2024 

till July 18, 2024. 

RESOLVED FURTHER THAT, COC of Sidhartha Buildhome Pvt Ltd. hereby ratifies and approve 

the estimated cost as placed before the meeting for running the CIR process till adjudication 

on the Resolution Plan by the Adjudicating Authority on actual basis.” 

[Agenda item shall be decided by voting in favour by members of committee representing more than 

50% of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 62.41% 

Disagree : 3.34% 

Abstain : 0.52% 
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Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 

 

 

 

ITEM NO. B2. 

 

TO RATIFY AND APPROVE THE EXPENSES OF LEGAL COUNSEL FOR THE PERIOD 24.05.2023 TILL 

04.04.2024 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that RP has received an email from M/s Dhir & Dhir Legal Advisor, 

regarding the services rendered by them during the period 24.05.2023 till the appointment 

of current Resolution Professional amounting to Rs 24,57,000/-.  

 

M/s. Dhir & Dhir had requested RP to put this agenda and their representative will be 
available to discussed as line items and can be approved on case to case basis. The same 
was put for voting in the 34th COC meeting but on recommendation of homebuyers it was 
recommend to postpone for current COC meeting. Agenda has been reframed as per 
updated sheet provided by the counsel: 
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B2.1 NCLT - Clarification of Order dated 24.05.2023 

 
5,78,000 

B2.2 NCLT - Contempt Petition No. 36/2023 filed by Sidharth Chauhan 

 
64,000 

B2.3 Delhi High Court - Writ filed by Mr. Vijay Saini 

fee for appearance before Delhi High Court in the matter filed 
by the Homebuyers 

33,000 

B2.4 NCLAT - Appeal against Order dated 17.01.2024 / Payment of CIRP 
Cost 

 

1,87,500 

B2.5 NCLT - Application for Restoration of Disposed of Applications - 
Transactions and Subsidiary  

 

87,500 

B2.6 NCLAT - Appeal against Order dated 24.05.2023 / 12A Appeal 

 
10,08,500 

B2.7 NCLAT - Contempt Application for Order dated 16.02.2024 

 
1,52,500 

B2.8 NCLT - Appointment of New AR 

 
73,500 

B2.9 NCLT - Replacement of Resolution Professional 

 
73,500 

B2.10 NCLT - Hearing for taking on record revised CoC as per NCLAT Order 
dated 16.02.2024 / Other Hearings 
 

99,000 

B2.11 Supreme Court - Manjuri Singuri 
 

1,00,000 

  24,57,500 

 
A detailed working was attached with the notice of this COC and was also placed before the 

CoC. 

 

Mr. Sachin Gupta from Dhir and Dhir Associates was available in the meeting for discussions. 

The homebuyers present in the meeting requested Mr. Gupta to consider an amount of Rs. 

4,20,000/- (equivalent to two-month retainership fee) towards the aforesaid works done 

during the period from 24.05.2023 to 04.04.2024. Mr. Gupta stated that it is upto the CoC to 

approve the fee as it deems fit. He however clarified that in case the CoC is willing to 

approve an amount of Rs. 4,20,000/- only towards the outstanding amount of Rs. 

24,57,500/-, then it shall not be construed as a settled amount. He further clarified that Dhir 

and Dhir Associates shall be at liberty to recover the balance amount of fee as per law.  

 

After discussion, it was informed by the Chairman that these agendas be put for voting item 

wise with another agenda item as COC offered to approve the amount equivalent to two 

month retainership fee amount i.e. Rs 4,20,000/-, as follows: 
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B2.12 Resolved That COC offer and approve Rs 420,000/- as legal fee for the period 

24.05.2023 (approval of 12A application by the Hon’ble NCLT) till the appointment of current 

Resolution Professional to be paid to the Legal Counsels, Dhir & Dhir Associates, Advocates. 

 

[Agenda item shall be decided by voting in favour by members of committee representing more than 

50% of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Members either vote on B2.12 Agree : 60.00% 

Members either vote on B2.1 to B2.11 Agree : 2.29% 

Abstain : 3.98% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and conclude on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results on agenda item B-2.12 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution B-2.12 is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 
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ITEM NO B3. TO DISCUSS THE RESOLUTION PLANS SUBMITTED BY PROSPECTIVE 

RESOLUTION APPLICANTS (AFTER TAKING INTO CONSIDERATION THE FEASIBILITY AND 

VIABILITY OF THE RESOLUTION PLAN IN ACCORDANCE WITH SECTION 30 (4) OF THE IBC, 

2016 READ WITH REGULATION 39 OF CIRP REGULATIONS. 

 

The chairman of the meeting apprised the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that RP has received two resolution plans from the following Prospective 

Resolution Applicants:  

1. Mr. Anuj Goyal. 

2. Alpha Corp Development Pvt Ltd. (Alpha) 

 

Resolution plans received from the above prospective resolution applicants (PRA) till the cutoff date 

of July 26, 2024 were shared with the CoC members. The CoC members, approached the PRAs and 

negotiated with them for improvement in the conditions and reduce the burden of additional 

charges as mentioned in the resolution plans.  In the meanwhile, RP and its team checked the legal 

compliance and shortfalls of the resolution plans and same was reported to PRA’s for clarification or 

rectification along with the recommendations suggested by the COC members for consideration.  

 

The Legal Counsels of the RP, while conducting verification of eligibility of the PRAs under 

Section 29A, informed the RP that one of the PRA, Alpha Corp Development Pvt Ltd., 

appears to be ineligible under Section 29A. It was informed that Alpha has a subsidiary, 

namely, Canterbury Real Tech (P) Ltd. which further has two subsidiaries, namely, Abet 

Buildcon Private Limited and Elicit Realtech Private Limited. All the three said companies 

have been classified as NPAs and applications under Section 7 of the IBC are pending against 

them before the Hon’ble NCLT.  

 

The RP sought clarification from Alpha regarding the said issue, to which, the representative 

of Alpha had informed the RP verbally that the shares of Abet Buildcon Private Limited and 

Elicit Realtech Private Limited were acquired by Alpha through its subsidiary Canterbury 

Real Tech (P) Ltd. in the year 2019 from a company, Saha Infratech Private Limited. 

However, in the year 2020, they learnt of the fraud being played by the Promoters of Saha 

Infratech upon them. Subsequently, through Share Purchase Agreement dated 22.06.2024, 
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Alpha has sold its entire shareholding in Canterbury to Youhive Services Private Limited. 

Hence, Alpha explained that they are not barred under Section 29A as on the date of 

submission of the Resolution Plan, i.e., 26.06.2024. The RP further informed the CoC that he 

has sought the relevant documents from Alpha to support their response which was 

provided by them in due course.  

 

The Legal Counsel for the RP stated that, subject to the receipt of the documents, and on 

the basis of the information provided by Alpha, technically, Alpha will not be barred under 

Section 29A as “on the date of submission of the Resolution Plan” Alpha had already sold its 

shareholding in Canterbury. It was further informed that as on the date of submission of EoI, 

which was prior to the date of sale of shares, Alpha had submitted an Affidavit by which 

they had affirmed that they are Section 29A compliant. Considering the fact that the sale of 

shares had not taken place as on the date of submission of EOI, it can perhaps be seen that 

the Affidavit submitted by Alpha along with its EOI was not correct. 

 

It was further informed that though Alpha is technically not barred under Section 29A by 

virtue of sale of shares of its NPA subsidiary, however, whether the sale was done in 

ordinary course of business or with the intention to become eligible in the plan submission 

process of Sidhartha Buildhome Private Limited cannot be ascertained by the RP. It has been 

held time and again in various judgments that the RP is merely a facilitator and does not 

have adjudicatory powers. 

 

Upon noting the same, the members of the CoC unanimously stated that since Alpha is 

technically eligible under Section 29A as on the date of submission of Resolution Plan, their 

plan should be considered and put for voting. Accordingly, the members of the CoC directed 

the RP to place the plan of Alpha as well as Mr. Anuj Goyal for voting. 

 

(after the conclusion of the CoC, the RP sought the relevant documents and clarification from 

Alpha on Email, to which Alpha submitted the Share Purchase Agreement dated 22.06.2024 

by which it had sold its shareholding in Canterbury to Youhive. All other relevant documents 
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were also submitted. After perusing the documents, and in line with the directions of the 

CoC, the RP considered Alpha to be eligible under Section 29A as on the date of submission 

of the Resolution Plan.)  

 

Both the resolution plans are in accordance with the provisions of the IBC code were 

attached with the Agenda. Compliance Certificate along with the comparative of the plan 

and evaluation matrix was shared to the members of the COC before the voting window. 

 

In view of the size of the Corporate Debtor, the resolution plans have been examined by the 

Resolution Professional for compliance with Insolvency and Bankruptcy Code, 2016 and 

regulations made thereunder and the same have been found to be compliant of IBC 

provisions pending clarifications by one of the PRA. 

 

Resolution Professional found that the PRAs have submitted the plans in accordance with 

the conditions referred to in section 30(2) of the Code. PRAs have also deposited the EMD 

amounting to INR 2,00,00,000/- (Rupees Two Crore only) at the time of submission of the 

resolution plan. 

 

IRP hereby confirms that, each resolution plan received by him:  

(a) provides for the payment of insolvency resolution process costs in a manner 

specified by the Board in priority to the payment of other debts of the corporate 

debtor; 

(b) provides for the payment of debts of operational creditors in such manner as not 

be less than-  

 

(i) the amount to be paid to such creditors in the event of a liquidation of the 

corporate debtor under section 53; or  

 

(ii) the amount that would have been paid to such creditors, if the amount to 

be distributed under the resolution plan had been distributed in accordance 
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with the order of priority in sub-section (1) of section 53, whichever is higher, 

and provides for the payment of debts of financial creditors, who do not vote 

in favour of the resolution plan, in such manner as may be specified by the 

Board, which shall not be less than the amount to be paid to such creditors in 

accordance with sub-section (1) of section 53 in the event of a liquidation of 

the corporate debtor 

 

It is further stated that, the liquidation value report was already shared by the erstwhile RP 

with the members of COC and it was decided in the 29th COC meeting that valuation report 

taken by erstwhile RP will be used to identify liquidation value of the project or CD as the 

case may be. 

 

The duty is cast upon COC to check feasibility and viability of the plan and make negotiation 

with the resolution applicants and ask for further clarification and or undertakings thereof 

before taking decision for placing the plans for approval. RP had also invited the prospective 

resolution applicants at the meeting to submit the details on the plan and to submit 

clarifications if any asked by the members of COC. 

 

As per the provisions of IBC, the RP is required to present to the CoC for its approval such 

resolution plans which confirm with the conditions set out in section 30(2) of the Insolvency 

Code. Upon receipt of the resolution plans, the CoC would then evaluate each resolution 

plan as per the evaluation matrix to identify the best resolution plan and vote thereon.  

 

As per Regulation 39 (2), Resolution professional is required to submit all plans which 

comply with the requirements of the Code and regulations made thereunder along with the 

details of following transactions, if any, observed, found or determined by him: - 

 

(a) preferential transactions under section 43;  

(b) undervalued transactions under section 45;  

(c) extortionate credit transactions under section 50; and  
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(d) fraudulent transactions under section 66, 

and the orders, if any, of the adjudicating authority in respect of such transactions. 

 

As per Regulation 39(3A) if there is one resolution plan then such plan will be considered for 

being approved by requisite votes. However, as per Regulation 39(3B) if there are two or 

more resolution plans, then all eligible resolution plans are put to vote simultaneously by 

committee of creditors.  

 

Further, the provisions of Regulation 39 (3) cast the duty upon members of COC to:  

(a) evaluate the resolution plans received under sub-regulation (2) as per evaluation 

matrix;  

(b) record its deliberations on the feasibility and viability of each resolution plan; and  

(c) vote on all such resolution plans simultaneously.  

 

Further, Regulation 39 (3A) provides that, where only one resolution plan is put to vote, it 

shall be considered approved if it receives requisite votes.  

 

Regulation 39 (3B) specifies that, where two or more resolution plans are put to vote 

simultaneously, the resolution plan, which receives the highest votes, but not less than 

requisite votes, shall be considered as approved; 

 

It is also provided that where two or more resolution plans receive equal votes, but not less 

than requisite votes, the committee shall approve any one of them, as per the tie-breaker 

formula announced before voting;  

 

It is also provided under the CIRP Regulations that where none of the resolution plans 

receives requisite votes, the committee shall again vote on the resolution plan that received 

the highest votes,  
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Provided further that where none of the resolution plans receives requisite votes, the 

committee shall again vote on the resolution plan that received the highest votes, subject to 

the timelines under the Code. 

Illustration. - The committee is voting on two resolution plans, namely, A and B, simultaneously. The 
voting outcome is as under: 

Voting 

outcome 

% of votes in 

favour of 

Status of approval 

  Plan A Plan B   

1 55 60 No Plan is approved, as neither of the Plans received requisite 

votes. The committee shall vote again on Plan B, which received 

the higher votes, 

subject to the timelines under the Code. 

2 70 75 Plan B is approved, as it received higher votes, which is not less 

than requisite votes. 

3 75 75 The committee shall approve either Plan A or Plan B, as per the 

tie-breaker formula announced before voting.] 

 

The chairman of the meeting apprises the members of Committee of Creditors of Sidhartha 

Buildhome Pvt. Ltd that in case of tie-breaker in the approval of resolution plan then highest 

votes cast by the Homebuyers individually in respect of a Resolution Plan shall be taken into 

consideration for deciding the Resolution Plan which has been approved by the CoC. 

 

For Example, in case both the resolution plans received 100% voting by way of assent vote of 

PNB and assent vote of authorized representative voting under Section 25A(3A) (more than 

50% of voting share shall result in the entire class voting as assent) then, the votes cast by 

homebuyers individually in respect of both plans shall be seen and the plan receiving the 

higher voting share individually shall be treated as approved. The CoC, after noting the 

above, unanimously consented to such tie-breaker formula as under Regulation 39.  
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In view of the aforesaid provisions, all the plans shall be placed before the COC for its voting. 

The proposed resolutions are as follows: 

 

B3.1 Resolution Plan submitted by M/s Alpha Corp Development Pvt Ltd:  

 

RESOLVED THAT the Resolution Plan submitted by M/s Alphacorp Development Pvt Ltd. be 

and is hereby approved by the Committee of Creditors of M/s Sidhartha Buildhome Pvt. Ltd 

(except NCR Green project) under Section 30(4) of IBC, 2016, subject to condition of deposit 

of Rs. 5 crore as Performance Security.”  

“RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorised to 

make an application with the Hon’ble Adjudicating Authority under Section 30(6) of IBC, 

2016.” 

 

[Agenda item shall be decided by voting in favour by members of committee representing 

more than 66%of the present and vote share] 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 42.56% 

Disagree : 23.03% 

Abstain : 0.68% 

Not voted : 13.69% 

Total : 79.96% 

 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 
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Class of Creditors - Home Buyers 79.96% - - 

Punjab National Bank - - 20.04% 

Present and voting basis 79.96% - 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is approved by COC members by 

79.96% of vote share. Accordingly, the resolution is approved in pursuant to the provisions of the 

IBC, 2016. 

 

 

B3.2 Resolution Plan submitted by Mr. Anuj Goyal in (in collaboration with Ganga Global 

Homes Pvt. Ltd).:  

 

“RESOLVED THAT the Resolution Plan submitted by Mr. Anuj Goyal (in collaboration with 

Ganga Global Homes Pvt. Ltd) be and is hereby approved by the Committee of Creditors of 

M/s Sidhartha Buildhome Pvt. Ltd (except NCR Green project) under Section 30(4) of IBC, 

2016, subject to condition of deposit of Rs. five crore as Performance Security.”  

“RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorised to 

make an application with the Hon’ble Adjudicating Authority under Section 30(6) of IBC, 

2016.” 

 

[Agenda item shall be decided by voting in favour by members of committee representing 

more than 66% of the present and vote share] 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 24.57% 

Disagree : 41.18% 

Abstain : 0.52% 

Not voted : 13.69% 

Total : 79.96% 
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E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

Item No. B4. 

 

APPROVAL OF COC TO CONVENE MEETING OF COC IN EXTENDED PERIOD OF 90 DAYS 

FROM 30 DAYS AND TO HOLD AT LEAST ONE MEETING IN EACH QUARTER. 

 

The Chairman apprised the COC members that as per notification dated 15 February, 2024 

issued by Insolvency and Bankruptcy Board of India (Insolvency Resolution process of 

Corporate Person) Amendment Regulation, 2024, the following provisions have been 

inserted: 

  
“In the principal regulations, in regulation 18, for sub-regulation (1), the 

following sub- regulation shall be substituted, namely: -  

“(1) A resolution professional shall convene a meeting of the committee before 

lapse of thirty days from the last meeting: 
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Provided that the committee may decide to extend the interval between such 

meetings subject to the condition that there shall be at least one meeting in each 

quarter.” 

The chairman discussed with COC members about the amendment in regulation for 

holding COC meeting within 30 days from the last meeting. It was also discussed that the 

COC may decide to extend the interval between such meetings subject to the condition 

that there shall be at least one meeting in each quarter. 

 
However, the participants were of the view that the meeting should be held within 30 days. 

It was informed to them that this issue shall be open to the COC members to decide through 

voting. Accordingly, the voting window shall be opened after circulation of minutes. The 

following Resolution shall be put for voting to the Creditors: 

 

“RESOLVED THAT the Resolution Professional is authorised to convene the meeting of COC in 

extended period of 90 days from 30 days and hold at least one meeting in each quarter.” 

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 21.80% 

Disagree : 43.68% 

Abstain : 0.79% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 
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Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

C.  OTHER AGENDA DISCUSSED WITH THE PERMISSION OF CHAIR  

AS REQUIRED UNDER THE PROVISIONS OF THE CODE, THE RP HAS TO PLACE AGENDA ITEM 

REGARDING LIQUIDATION OF THE CORPORATE DEBTOR ALONG WITH ITEMS AS REQUIRED 

UNDER REGULATION 39B, BA, C & D WHILE VOTING ON THE RESOLUTION PLANS. 

 

Further, considering that the CIRP has been allowed to continue upto 01.11.2024 by the 

Order of the Hon’ble NCLT dated 21.08.2024, the CoC may alternatively consider approving 

an agenda for publishing fresh Form G.  

 

Accordingly, the item for liquidation and approval fresh Form G have been placed for voting 

alternately. 

 
 

ITEM C1: TO DISCUSS AND APPROVE THE TIMELINES TO BE PUBLISHED IN INVITATION FOR 

EXPRESSION OF INTEREST (I.E. FORM G): 

The Chairman apprise the members that as per Regulation 36A of CIRP Regulations 

“Invitation for expression of interest” in Form G, is required to be published in case of no 

resolution approved and before going to consider liquidation. 

 

Below mentioned agenda was placed before the committee,  
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“RESOLVED THAT the consent of the members of the committee of creditors be and is 

hereby accorded to publish following timelines in the invitation for expression of interest 

(i.e. Form – G): 

Reject both Resolution Plans.  V 

Date of invitation of expression of interest V + 7 

Date of publication of invitation of expression of interest in 
newspaper 

V + 7 

Last date for receipt of expression of interest V + 22 

Date of issue of the provisional list of prospective resolution 
applicants 

V + 32 

Last date for submission of objections to provisional list V + 37 

Date of issue of final list of prospective resolution applicants V + 47 

Date of issue of information memorandum, evaluation matrix 
and request for resolution plans to prospective resolution 
applicants 

V+ 52 

Last date for submission of resolution plans  V+ 83 

 

RESOLVED FURTHER THAT, the members of the committee of creditors be and is hereby 

clarified that aforesaid timelines are subject to the approval of the extension of Corporate 

Insolvency Resolution Process by Hon’ble National Company Law Tribunal (if required).” 

The CoC was requested to consider and if thought fit, approve the same. Majority of 

members of the COC did not require the item to put for voting along with the resolution 

plan. The same may be put for e-voting at later stage, if none of the plan was approved.  

 

 

ITEM C2: TO FILE THE APPLICATION FOR LIQUIDATION OF THE CORPORATE DEBTOR 

BEFORE THE HON’BLE ADJUDICATING AUTHORITY U/S 33 (2) OF THE CODE  

 

In case the COC fails to pass resolution plans with the requisite majority of 66% of present 

and voting within the time period available for completion of CIR Process in accordance 
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with the provision of section 12 of IBC, 2016, the committee is requested to approve the 

following resolution with or without modification. 

 

‘’RESOLVED THAT the initiation of liquidation process of the Corporate Debtor in 

accordance with the Section 33 of the Insolvency and Bankruptcy Code, 2016 and 

Insolvency and Bankruptcy Board of India (Liquidation Process) Regulation, 2016 be and is 

hereby approved by the members of Committee of Creditors and the Resolution 

Professional is authorized to file an application before the Hon’ble NCLT for the initiation of 

Liquidation Process of the Corporate debtor in accordance with the provision of law.  

 

FUTHER RESOLVED THAT, the Committee of Creditors agrees to propose to Hon’ble NCLT 

for appointment of existing Resolution Professional, Deepak Kumar Goyal, as Liquidator of 

Corporate Debtors as per the provision of Section 34(1) of the IBC, 2016”.  

 

[Agenda item shall be decided by voting in favour by COC members representing not less 

than 50% vote share]  

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.75% 

Disagree : 64.22% 

Abstain : 1.31% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 
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Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

ITEM NO. C3: TO APPROVE PLAN PROVIDING FOR CONTRIBUTION FOR MEETING THE 

DIFFERENCE BETWEEN THE LIQUIDATION COST AND THE LIQUID ASSETS OF THE 

CORPORATE DEBTOR IN ACCORDANCE WITH REGULATION 39 B OF THE IBBI (CIRP) 

REGULATIONS 2016  

 

Pursuant to the provision of Regulation 39B (1) and 39B (2) of Insolvency and Bankruptcy 

Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016, 

while approving a Resolution Plan under sub section (4) of Section 30 or deciding to 

liquidate the Corporate Debtor under sub section (2) of Section 33 of IBC, 2016, the 

Committee of Creditors is required to make a best estimate of the amount required to 

meet the liquidation costs in consultation with the Resolution Professional, in the event an 

order for liquidation is passed under Section 33 of IBC, 2016.  

 

As per the provisions under regulation 2(1)(ea) of the Insolvency and Bankruptcy Board of 

India (Liquidation Process) Regulation, 2016 (Liquidation Regulation)the Liquidation cost 

include the following:- 

 

a. Fee payable to the liquidator under regulation 4 of Liquidation; 

b. Remuneration payable by the liquidator to professionals engaged under sub-

regulation (1) of regulation 7 of Liquidation Regulation;  
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c. Cost incurred by the Liquidator under sub-regulation (2) of regulation 24 of 

Liquidation Regulation; 

d. Cost incurred by the Liquidator for Preserving and protecting the assets, 

properties, effects and actionable Claims, including secured assets, of the 

corporate debtor;  

e. Cost incurred by the liquidator in carrying on the business of the corporate 

debtors as a going concern; 

f. Interest on interim finance for a period of twelve months or for the period from 

the liquidation commencement date till repayment of interim finance, whichever 

is lower; 

g. The amount repayable to contributories under sub-regulation (3) of regulation 2A 

Liquidation Regulation;  

h. Any other cost incurred by the liquidator which is essential for completing the 

liquidation process;  

 

The cost, if any, incurred by the Liquidator in relation to compromise or arrangement under 

section 230 of the Companies Act, 2013 (18 of 2013), if any, shall not form part of 

Liquidation cost.  

 

The Committee of creditors is requested to peruse the Annexure for arriving at the best 

estimate of the Liquidation Cost net of Future recoveries as per provisions of Regulation 

39B(1).  

 

The Corporate Debtors (Estella Project) has no bank balance and therefore, the liquidation 

cost shall be contributed by the members of COC as per the provisions of regulation 39B (2) 

of Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate 

Person) Regulation, 2016. 
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In pursuant to regulation 39B (3) of Insolvency and Bankruptcy Board of India (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016, the committee is requested 

to approve the following resolution with or without modification:  

 

“RESOLVED THAT Committee of Creditors agree to contribute the difference between the 

liquidation cost and liquidation assets in accordance with Regulation 39B (3) of Insolvency 

and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) 

Regulations,2016.  

 

FURTHER RESOLVED THAT pursuant to the Regulation 2A(3) of Liquidation Regulations, the 

amount contributed shall be repayable with interest at bank rate referred to in section 49 

of the Reserve Bank of India Act, 1934 (2 of 1934) as part of liquidation cost’’.  

 

[Agenda item shall be decided by voting in favour by COC members representing not less 

than 50% vote share]  

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.33% 

Disagree : 64.27% 

Abstain : 1.67% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 
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Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.02% 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 
 
ITEM NO. C4: TO MAKE ASSESSMENT OF SALE OF CORPORATE DEBTOR AS A GOING 

CONCERN OR SALE OF BUSINESS OF THE CORPORATE DEBTOR AS GOING CONCERN 

PURSUANT TO THE PROVISIONS OF REGULATION 39C OF THE IBBI (CORPORATE 

INSOLVENCY RESOLUTION PROCESS) REGULATIONS, 2016  

 

Pursuant to the Regulation 39 (c ) of the CIRP Regulations, while approving a resolution 

plan under section 30 or deciding to liquidate the corporate debtor under section 33, the 

committee may recommend that the liquidator may first explore sale of the corporate 

debtor as a going concern under clause (e) of regulation 32 of the Insolvency and 

Bankruptcy Board of India (Liquidation Process) Regulations, 2016 or sale of the business of 

the corporate debtor as a going concern under clause (f) thereof, if an order for liquidation 

is passed under section 33. 

 

Further, where the committee recommends sale as a going concern, it shall identify and 

group the assets and liabilities, which according to its commercial considerations, ought to 

be sold as a going concern under clause (e) or clause (f) of regulation 32 of the Insolvency 

and Bankruptcy Board of India (Liquidation Process) Regulations, 2016. 

 

Owing to the nature of business of the CD, and the existing situation of the plant, there is 

feasibility of the plan to sell it as going concern.  
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Therefore, the committee is requested to approve the following resolution with or without 

modification:  

 

‘’RESOLVED THAT owing to the nature of business of the Corporate Debtor, there is least 

possibility to sell the CD as going concern pursuant to the Regulation 39C of the Insolvency 

and Bankruptcy Board of India (Insolvency Resolution process for Corporate Persons) 

Regulations, 2016, the Liquidator shall first explore the sale of the business of the 

corporate debtor as a going concern and therefore committee of creditors of Sidhartha 

Buildhome Pvt Ltd (excluding NCR Green Project) be and is hereby confirms to first explore 

the sale of business of Corporate Debtor as going concern within 90 days of initiation of 

liquidation proceedings.”  

[Agenda Item Shall be decided by Voting in favour by COC members representing not less 

than 50% vote share]  

 

The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 1.04% 

Disagree : 63.93% 

Abstain : 1.30% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 
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Present and voting basis NIL 79.96% 20.04% 

 

Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 

 

Item No. C5: To fix the fee payable to Liquidator in accordance with Regulation 39 D of 

the IBBI (CIRP) Regulations 2016.  

 

Pursuant to the provisions of Regulation 39D of Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations,2016, the Committee of 

Creditors is required to fix the fee payable to the liquidator in consultation with the 

Resolution Professional, in the event an order for liquidation is passed under section 33 of 

IBC, 2016.  

 

The fees proposed to be paid to the Liquidator is as follows:-  

a) at the same rate as the resolution professional was entitled to during the 

corporate insolvency resolution process, for the period of compromise or 

arrangement under section 230 of the Companies Act, 2013 (18 of 2013); and  

 

b) as a percentage of the amount realized net of other liquidation costs, and of the 

amount distributed for the balance period of liquidation, as mentioned in the 

Regulation 4(2)(b) of Liquidation Regulations.  

 

Therefore, the committee is requested to approve the following resolution with or without 

modification:  

 

‘’RESOLVED THAT pursuant to the Regulation 39D of the Insolvency and Bankruptcy Board 

of India (Insolvency Resolution process for Corporate Persons) Regulations, 2016, the fee 
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payable to the liquidator, be and is hereby approved by the Committee of Creditors as 

Follows:-  

a) at the same rate as the resolution professional was entitled to during the 

corporate insolvency resolution process, for the period of compromise or 

arrangement under section 230 of the Companies Act, 2013 (18 of 2013); and  

 

b) as a percentage of the amount realized net of other liquidation costs, and of the 

amount distributed for the balance period of liquidation, as mentioned in the 

Regulation 4(2)(b) of Liquidation Regulations.’’  

 

[Agenda Item Shall be decided by Voting in favour by COC members representing not less 

than 50% vote share] 

 
The Authorised Representative informed the Resolution Professional on 16-09-2024 (at 10:46 PM 

through email) that financial creditors in class have casted their votes and the response against this 

agenda item is as under: 

Agree : 0.83% 

Disagree : 64.31% 

Abstain : 1.13% 

Not voted : 13.69% 

Total : 79.96% 

E-voting event for E-Voting for Sidharth Buildprop Pvt Ltd was conducted on Linkstar Infosys Private 

Limited platform and concluded on September 16, 2024 22:00:00, fairly over a secured platform. 

Following are the e-voting results 

Financial Creditors 

Approving 

Resolution 

Disapproving 

Resolution 

Abstain 

Class of Creditors - Home Buyers - 79.96% - 

Punjab National Bank - - 20.04% 

Present and voting basis NIL 79.96% 20.04% 
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Result 

In view of voting results mentioned above, the resolution is disapproved by COC members by 

79.96% of vote share. Accordingly, the resolution is disapproved in pursuant to the provisions of 

the IBC, 2016. 

 
 
 
 

VOTE OF THANKS 

 

The meeting concluded with a vote of thanks by the Chairman.  

 
 
 
 
 
 

DEEPAK KUMAR GOYAL 
CHAIRMAN 
In the matter of Sidhartha Buildhome Private Limited (except NCR Project) 
Regn. No:  IBBI/IPA-001/IP-P-02490/2022-23/14143 
AFA Validity: till December 31, 2025 
Add: 701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008 
Email Id: ca.deepak.mba@gmail.com; cirp.sbpl@gmail.com; 
Contact: 011-47100179; 9990045308 
PLACE: New Delhi 
DATE: September 16, 2024 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, 
NEW DELHI, BENCH Ill 

IA NO. 5061/ 2024 
IN 

COMPANY PETITION (1B) NO. 717/ 2019 

IN THE MATTER OF: 

PUNJAB NATIONAL BANK 
Versus 

Sidhartha Buildhome Private Limited 

AND IN THE MATTER OF: 

Punjab National Bank 
VERSUS 

Shri Deepak Kumar Goyal 
RP of Sidhartha Buidlhome Private Limited & Ors. 

. . .  Financial Creditor 

. . .  C o r p o r a t e  Debtor 

. . .  Applicant 

. . .  Respondents 

AFFIDAVIT ON BEHALF OF ALPHACORP DEVELOPMENT PRIVATE 

LIMITED, THE SUCCESSFUL RESOLUTION APPLICANT 

I, Santosh Singh Mehra, S/o Badri Singh Mehra, aged around 37 years, 

R/o Rampur Road, Shyam Vihar/Manpur Paschim, Haldwani, Nainital, 

Uttarakhand - 263139, presently in New Delhi, do solemnly affirm and 

say as follows: 

1. I say that I am the Authorised Signatory of 'Alpha Corp Development 

Private Limited', the answering Respondent in the instant Application 

vide Board Resolution dated 14.02.2023 to act on its behalf and defend 

the answering Respondent in all legal proceedings related to it before 

this Hon'ble Tribunal, and as such I am well acquainted with the facts 

and circumstances of this case. A True Copy of the Board Resolution 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, 
NEW DELHI, BENCH III 

IA NO. 5061/2024 
IN 

COMPANY PETITION (IB) NO. 717/ 2019 

IN THE MATTER OF: 

PUNJAB NATIONAL BANK 
Versus 

Sidhartha Buildhome Private Limited 

AND IN THE MATTER OF: 

Punjab National Bank 
VERSUS 

Shri Deepak Kumar Goyal 

... Financial Creditor 

... Corporate Debtor 

... Applicant 

RP of Sidhartha Buidlhome Private Limited & Ors. . .. Respondents 

AFFIDAVIT ON BEHALF OF ALPHACORP DEVELOPMENT PRIVATE 

LIMITED, THE SUCCESSFUL RESOLUTION APPLICANT 

I, Santosh Singh Mehra, 5/0 Badri Singh Mehra, aged around 37 years, 

RIo Rampur Road, Shyam Vihar/Manpur Paschim, Haldwani, Nainital, 

Uttarakhand - 263139, presently in New Delhi, do solemnly affirm and 

say as follows: 

1. I say that I am the Authorised Signatory of 'Alpha Corp Development .. 

Private Limited', the answering Respondent in the instant Application 

vide Board Resolution dated 14.02.2023 to act on its behalf and defend 

the answering Respondent in all legal proceedings related to it before 

this Hon'ble Tribunal, and as such I am well acquainted with the facts 

and circumstances of this case. A True Copy of the Board Resolution 
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dated 14.02.2023 authorising Mr. Santosh Mehra to act on behalf of 

the answering Respondent is annexed herewith and marked as 

ANNEXURE-1. 

2. I say that the present Affidavit-in-Reply is being filed on behalf of Alpha 

Corp Development Private Limited, the Successful Resolution Applicant 

(''SRA''), in terms of the Order dated 29.05.2025 of this Hon'ble 

Tribunal in the captioned matter whereby the Hon'ble NCLT was 

pleased to allow the Impleadment Application bearing I.A. No. 

1417/2024 filed by the SRA and issue directions in I.A. No. 5061/2024 

for the Applicant, Punjab National Bank, to implead the SRA as a 

Respondent and file the amended memo of parties in the Captioned 

Application. Further, this Hon'ble Tribunal was pleased to allow the 

SRA to file an appropriate response to the I.A. No. 5061/2024. 

3. I say that have read and understood the accompanying Application 

and having understood the contents thereof, I say that the facts stated 

therein are true and correct to the best of my knowledge. 

4. At the very outset, the Respondent denies each and every averment, 

submission, insinuation, statement and/or allegation made by the 

Applicant in the present Application. The Present Reply may be treated 

as a response to the para-wise reply to the averments made in the 

Application and the same should be construed as denied in their 

entirety. Nothing stated in the Application may be deemed to be 

admitted by the Respondent unless specifically admitted hereinunder. 

dated 14.02.2023 authorising Mr. Santosh Mehra to act on behalf of 

the answering Respondent is annexed herewith and marked as 

ANNEXURE-1. 

2. I say that the present Affidavit-in-Reply is being filed on behalf of Alpha 

Corp Development Private Limited, the Successful Resolution Applicant 

("SRA''), in terms of the Order dated 29.05.2025 of this Hon'ble 

Tribunal in the captioned matter whereby the Hon'ble NCLT was 

pleased to allow the Impleadment Application bearing LA. No. 

1417/2024 filed by the SRA and issue directions in LA. No. 5061/2024 

for the Applicant, Punjab National Bank, to implead the SRA as a 

Respondent and file the amended memo of parties in the Captioned 

Application. Further, this Hon'ble Tribunal was pleased to allow the 

SRA to file an appropriate response to the LA. No. 5061/2024. 

3. I say that have read and understood the accompanying Application 

and having understood the contents thereof, I say that the facts stated 

therein are true and correct to the best of my knowledge. 

4. At the very outset, the Respondent denies each and every averment, 

submission, insinuation, statement and/or allegation made by the 

Applicant in the present Application. The Present Reply may be treated 

as a response to the para-wise reply to the averments made in the 

Application and the same should be construed as denied in their 

entirety. Nothing stated in the Application may be deemed to be 

admitted by the Respondent unless specifically admitted hereinunder. 
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All the submissions, averments and contentions of the Respondent are 

without prejudice to each other. 

5. I say that the present Application is baseless, legally untenable, and 

without any merits. The present Applicant is nothing but a 

misconceived attempt by the Applicant to waste the time of this 

Hon'ble Tribunal which remain unsupported by facts or law. The 

Applicant has also attempted to mislead this Hon'ble Tribunal by 

making false and misleading averments. Therefore, the present 

Application is l iable to be rejected. 

6. I say that in the present case, the CIRP of the Corporate Debtor 

commenced vide Order dated 04.03.2021 of this Hon'ble Tribunal in 

the captioned matter. Thereafter, this Hon'ble Tribunal vide Order 

dated 24.05.2023 approved a withdrawal plan proposed under Section 

12A of the Code by the ex-director/promoter of the Corporate Debtor, 

Mr. Sidhartha Chauhan, annexed as Annexure A-1 of the captioned 

Application. However, the said decision was set aside by the Hon'ble 

National Company law Appellate Tribunal ("NCLAT") vide Order dated 

16.02.2024 in CA(AT)(Ins) No. 791 of 2023 (Order dated 

16.02.2024). The Hon'ble NCLAT held that the withdrawal plan 

proposed by Mr. Sidhartha Chauhan did not have the appropriate 

majority in terms of the Section 12A of the Code. Further, the Hon'ble 

NCLAT vide the said order dated 16.02.2024, directed that the CIRP of 

the Corporate Debtor was should be revived for Project Estella, located 

in Sector 103, Gurugram and a fresh Form G with regard to Estella 

Project and complete the CIRP within a period of 90 days from the 
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All the submissions, averments and contentions of the Respondent are 

without prejudice to each other. 

5. I say that the present Application is baseless, legally untenable, and 

without any merits. The present Applicant is nothing but a 

misconceived attempt by the Applicant to waste the time of this 

Hon'ble Tribunal which remain unsupported by facts or law. The 

Applicant has also attempted to mislead this Hon'ble Tribunal by 

making false and misleading averments. Therefore, the present 

Application is liable to be rejected. 

6. I say that in the present case, the CIRP of the Corporate Debtor 

commenced vide Order dated 04.03.2021 of this Hon'ble Tribunal in 

the captioned matter. Thereafter, this Hon'ble Tribunal vide Order 

dated 24.05.2023 approved a withdrawal plan proposed under Section 

12A of the Code by the ex-director/promoter of the Corporate Debtor, 

Mr. Sidhartha Chauhan, annexed as Annexure A-1 of the captioned 

Application. However, the said decision was set aside by the Hon'ble 

National Company law Appellate Tribunal C'NCLAT'') vide Order dated 

16.02.2024 in CA(AT)(Ins) No. 791 of 2023 C'Order dated 

16.02.2024',). The Hon'ble NCLAT held that the withdrawal plan 

proposed by Mr. Sidhartha Chauhan did not have the appropriate 

majority in terms of the Section 12A of the Code. Further, the Hon'ble 

NCLAT vide the said order dated 16.02.2024, directed that the CIRP of 

the Corporate Debtor was should be revived for Project Estella, located 

in Sector 103, Gurugram and a fresh Form G with regard to Estella 

Project and complete the CIRP within a period of 90 days from the 
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date of issuance of Form G. Resolution Professional before issuing 

Form G with regard to Estella Project shall constitute the CoC for the 

Project Estella and proceed further as per decision of the Coe so 

constituted. The Order dated 16.02.2024 in CA(AT)(Ins) No. 791 of 

2023 by the Hon'ble NCLAT has already been annexed as Annexure A- 

2 of captioned Application. 

7. That pursuant to the Order dated 16.02.2024 of the Hon'ble NCLAT, 

the Form G of the Corporate Debtor in terms of Regulation 36A(l) of 

the Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate persons) Regulations ,2016 (''CIRP 

Regulations'') was published on 05.05.2024 which provided the 

timeline for submission of Expression of Interest (''EOI'') and 

Resolution Plan in the CIRP of Project Estella. A true copy of the Form 

G published by Resolution Professional is annexed herewith and 

marked as ANNEXURE-2. 

8. That after the submission of the Expression of Interest, the 

Respondent herein was declared as one of the prospective Resolution 

Applicant and received the Information Memorandum dated 

18.06.2024 and other relevant information required for preparation of 

a viable resolution plan. It is stated that the Resolution Professional of 

the Corporate Debtor, Mr. Deepak Kumar Goyal, Respondent No. 1 

herein, informed the SRA that the last date for submission of the 

Resolution Plan was extended upto 26.07.2024 by the Committee of 

Creditors (''CoC''). Accordingly, the answering Respondent submitted 
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date of issuance of Form G. Resolution Professional before issuing 

Form G with regard to Estella Project shall constitute the CoC for the 

Project Estella and proceed further as per decision of the CoC so 

constituted. The Order dated 16.02.2024 in CA(An(Ins) No. 791 of 

2023 by the Hon'ble NCLAT has already been annexed as Annexure A-

2 of captioned Application. 

7. That pursuant to the Order dated 16.02.2024 of the Hon'ble NCLAT, 

the Form G of the Corporate Debtor in terms of Regulation 36A(1) of 

the Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate persons) Regulations ,2016 ("CIRP 

Regulations'') was published on 05.05.2024 which provided the 

timeline for submission of Expression of Interest ("EOI'') and 

Resolution Plan in the CIRP of Project Estella. A true copy of the Form 

G published by Resolution Professional is annexed herewith and 

marked as ANNEXURE-2. 

8. That after the submission of the Expression of Interest, the 

Respondent herein was declared as one of the prospective Resolution 

Applicant and received the Information Memorandum dated 

18.06.2024 and other relevant information required for preparation of 

a viable resolution plan. It is stated that the Resolution Professional of 

the Corporate Debtor, Mr. Deepak Kumar Goyal, Respondent No.1 

herein, informed the SRA that the last date for submission of the 

Resolution Plan was extended upto 26.07.2024 by the Committee of 

Creditors ("CoC''). Accordingly, the answering Respondent submitted 
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its Resolution Plan to the Respondent No. 1 on 26.07.2024 i n  terms of 

the RFRP. 

9 .  It is prima facie stated that the present application is nothing but a 

misconceived attempt by the Applicant to put forth the withdrawal 

proposal by Mr. Sidhartha C h a u h a n ,  the ex-director of the Corporate 

Debtor, despite a resolution p l a n  having already been approved by the 

CoC. It is stated that M r .  Sidhartha Chauhan has made multiple failed 

attempts at the withdrawal of the CIRP of the Corporate Debtor and 

a l l  of them have been previously rejected by the CoC. The multiple 

withdrawal proposals by Mr. Sidhartha Chauhan are elaborate 

hereunder: 

SI. 

No 
Details of Proposal Decision of COCf Tribunal 

1 .  Mr. Sidhartha Chauhan ("ex- The COC rejected the said 

Promoter") submitted his proposal i n  the 9th CoC held 

withdrawal proposal under on 1 8 . 0 9 . 2 0 2 1  

Section 12A of the Code in the 

COC meeting dated 

06.08.2021. 

M r .  Sidhartha Chauhan filed an 

application dated 1 1. 0 8 . 2 0 2 1  

bearing IA 3541/2021 before 

this Hon'ble Tribunal for placing 

h i s  Settlement Plan dated 

its Resolution Plan to the Respondent No.1 on 26.07.2024 in terms of 

the RFRP. 

9. It is prima facie stated that the present application is nothing but a 

misconceived attempt by the Applicant to put forth the withdrawal 

proposal by Mr. Sidhartha Chauhan, the ex-director of the Corporate 

Debtor, despite a resolution plan having already been approved by the 

Coc. It is stated that Mr. Sidhartha Chauhan has made multiple failed 

attempts at the withdrawal of the CIRP of the Corporate Debtor and 

all of them have been previously rejected by the Coc. The multiple 

withdrawal proposals by Mr. Sidhartha Chauhan are elaborate 

hereunder: 

51. 

No 
Details of Proposal Decision of COCI Tribunal 

1. I Mr. Sidhartha Chauhan ("ex- The cac rejected the said 

Promoter") submitted his proposal in the 9th CoC held 

withdrawal proposal under on 18.09.2021 

Section 12A of the Code in the 

;th cac meeting dated 

06.08.2021. 

Mr. Sidhartha Chauhan filed an 

application dated 11.08.2021 

bearing IA 3541/2021 before 

this Hon'ble Tribunal for placing 

his Settlement Plan dated 
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07.08.2021 under Section 12A of 

the Code before the Coe. The 

Hon'ble Tribunal noted that the 

erstwhile RP had already 

acknowledged the receipt of the 

same and asked the ex­ 

promoter to submit a formal 

proposal in compliance of the 

Code. According, the IA 

3541/2021 was disposed off. 

2. The ex-Promoter submitted In the 18th Meeting of the Coe 

another proposal on 01.12.2021 on 15.02.2022, the same was 

and simultaneously filed another put to vote. That through e­ 

application bearing IA No. voting concluded on 

5638/2021 before this Hon'ble 22.02.2022, the second 

Tribunal seeking directions upon Proposal by the ex-Promoter 

the erstwhile RP to place his was rejected. 

second withdrawal proposal 

before the CoC. The said 

application was allowed vide 

Order 07.12.2021 of this Hon'ble 

Tribunal 

3. The ex-Promoter submitted a The said withdrawal plan was 

withdrawal plan for the third considered and voted upon by 

time on 26.12.2022. the CoC in the 27\ CoC 

meeting dated 10.01.2023. 

07.08.2021 under Section 12A of 

the Code before the Coc. The 

Hon'ble Tribunal noted that the 

erstwhile RP had already 

acknowledged the receipt of the 

same and asked the ex­

promoter to submit a formal 

proposal in compliance of the 

Code. According, the IA 

3541/2021 was disposed off. 

2. I The ex-Promoter submitted I In the 18th Meeting of the CoC 

another proposal on 01.12.2021 on 15.02.2022, the same was 

and simultaneously filed another put to vote. That through e-

application bearing IA No. voting concluded on 

5638/2021 before this Hon'ble 22.02.2022, the second 

Tribunal seeking directions upon Proposal by the ex-Promoter 

the erstwhile RP to place his was rejected. 

second withdrawal proposal 

before the Coc. The said 

application was allowed vide 

Order 07.12.2021 of this Hon'ble 

Tribunal 

3. I The ex-Promoter submitted a The said withdrawal plan was 

withdrawal plan for the third considered and voted upon by 

time on 26.12.2022. the CoC in the 27th CoC 

meeting dated 10.01.2023. 
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4. 

The Hon'ble NCLAT vide its 

Order dated 16.02.2024 in 

CA(AT) (Ins) No. 791 of 2023 

has held that the said 

withdrawal plan was rejected 

by the CoC. 

This Hon'ble Tribunal passed 

its Final Order in I.A. No. 

3024/2024 on 25.11.2022, 

wherein the Ex-Promoter was 

declared as in-eligible under 

Section 29A(g) in view of 

Application pending under 

Section 43, 45 and 66 of the 

Code. The said order has not 

been challenged by the ex­ 

Promoter and hence reached 

finality. 

5. The ex-Promoter submitted an In the 30 CoC meeting dated 

incomplete EOI vide e-mail 27.05.2024, the Coe decided 

dated 20.05.2024 requesting that the ex-Promoter 

permission to submit a should not be allowed to 

resolution plan. After participate in the CIRP of 

communication with the RP, a the Corporate Debtor and 

rejected the EOI submitted as 

4. 

The Hon'ble NCLAT vide its 

Order dated 16.02.2024 in 

CA(AT) (Ins) No. 791 of 2023 

has held that the said 

withdrawal plan was rejected 

by the Coe. 

This Hon'ble Tribunal passed 

its Final Order in I.A. No. 

3024/2024 on 25.11.2022, 

wherein the Ex-Promotor was 

declared as in-eligible under 

Section 29A(g) in view of 

Application pending under 

Section 43, 45 and 66 of the 

Code. The said order has not 

been challenged by the ex­

Promoter and hence reached 

finality. 

5. I The ex-Promoter submitted an In the 30th CoC meeting dated 

incomplete EOI vide e-mail 27.05.2024, the CoC decided 

dated 20.05.2024 requesting that the ex-Promoter 

permission to submit a should not be allowed to 

resolution plan. After participate in the CIRP of 

communication with the RP, a the Corporate Debtor and 

rejected the EOI submitted as 
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complete EOI was submitted it was not only incomplete and 

only on 24.05.2024. time-barred but also in 

contravention to the Order 

25.11.2022 in IA No. 

3024/2024 

6. The Ex-Promoter approach this The IA No. 3576 of 2024 was 

Hon'ble Tribunal by way of I. A. dismissed by this Hon'ble 

No. 3576 of 2024 seeking Tribunal vide Order dated 

directions consideration of its 18.09.2024. 

Resolution Plan/ Eal. 

7. The Ex-Promoter submitted The Respondent No. 1 through 

another withdrawal proposal on email dated 14.09.2024 

13.09.2024. pointed out that there were 

several discrepancies in the 

proposal dated 23.09.2024 

and the same was not in the 

form prescribed under 

Regulation 30A(2) of the CIRP 

Regulations and hence, the 

same was rejected for non­ 

compliance. 

10. That the ex-Promoter has made several attempts to de-rail the CIRP 

of the Corporate Debtor. Further, it has already been noted by this 

Hon'ble Tribunal that the ex-Promoter is ineligible to submit a 
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only on 24.05.2024. time-barred but also in 

contravention to the Order 

25.11.2022 in IA No. 

3024/2024 

6. I The Ex-Promotor approach this The lA No. 3576 of 2024 was 

Hon'ble Tribunal by way of 1. A. dismissed by this Hon'ble 

No. 3576 of 2024 seeking Tribunal vide Order dated 

directions consideration of its 118.09.2024. 

Resolution Plan/ Eol. 

7. I The Ex-Promoter submitted I The Respondent No. 1 through 

another withdrawal proposal on email dated 14.09.2024 

13.09.2024. pOinted out that there were 

several discrepancies in the 

proposal dated 23.09.2024 

and the same was not in the 

form prescribed under 

Regulation 30A(2) of the ClRP 

Regulations and hence, the 

same was rejected for non­

compliance. 

10. That the ex-Promoter has made several attempts to de-rail the ClRP 

of the Corporate Debtor. Further, it has already been noted by this 

Hon'ble Tribunal that the ex-Promoter is ineligible to submit a 
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Resolution Plan in the Corporate Debtor as it is not an MSME. Further, 

between the period of 24.05.2023 to 16.02.2024, when the CIRP of 

the Corporate Debtor had been withdrawn, it had been noted by the 

RP that ex-Promoter engaged in various fraudulent transactions. It is 

stated that during this period between 24.05.2023 to 16.02.2024, 37 

units in the Project Estella were sold to a related party of the Corporate 

Debtor, Gogreens Veggies Private Limited, by the ex-Promoter vide 

agreements, both dated 05.07.2023, which clearly seems to be an 

undervalued and fraudulent transactions intended to defraud the 

creditors of the Corporate Debtor. These attempts by the ex-Promoter 

are nothing but attempts to delay and de-rail the CIRP of the Corporate 

Debtor. It is not only in contravention of the Order dated 16.02.2024 

of the Hon'ble NCLAT for early resolution of the Corporate Debtor but 

also against the interest of the homebuyers who have been waiting for 

years for their homes. 

1 1 .  It is stated that the Hon'ble NCLAT, Chennai in the decision of "JoinUp 

Corporation vs R. Sugumaran & Ors." CA(AT)(CH)(Ins) No. 

51/2023 has emphasised on the need to adhere to the process under 

Section 12A of the Code read with Regulation 30A(2) of the CIRP 

Regulations while submitting the withdrawal proposal. Hence, the 

decision taken by the Respondent No.1 vide e-mail dated 14.09.2024 

was in terms of the principles established under law. 

12. That with respect to allegations made against the SRA in terms for 

Section 29A of the Code, I state and submit that answering 

Respondent is engaged in the business of identifyin and investing in 
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Resolution Plan in the Corporate Debtor as it is not an MSME. Further, 

between the period of 24.05.2023 to 16.02.2024, when the CIRP of 

the Corporate Debtor had been withdrawn, it had been noted by the 

RP that ex-Promoter engaged in various fraudulent transactions. It is 

stated that during this period between 24.05.2023 to 16.02.2024, 37 

units in the Project Estella were sold to a related party of the Corporate 

Debtor, Gogreens Veggies Private Limited, by the ex-Promoter vide 

agreements, both dated 05.07.2023, which clearly seems to be an 

undervalued and fraudulent transactions intended to defraud the 

creditors of the Corporate Debtor. These attempts by the ex-Promoter 

are nothing but attempts to delay and de-rail the CIRP of the Corporate 

Debtor. It is not only in contravention of the Order dated 16.02.2024 

of the Hon'ble NCLAT for early resolution of the Corporate Debtor but 

also against the interest of the homebuyers who have been waiting for 

years for their homes. 

11. It is stated that the Hon'ble NCLAT, Chennai in the decision of "JoinUp 

Corporation vs R. Sugumaran & Ors." CA(AT)(CH)(Ins) No. 

51/2023 has emphasised on the need to adhere to the process under 

Section 12A of the Code read with Regulation 30A(2) of the CIRP 

Regulations while submitting the withdrawal proposal. Hence, the 

decision taken by the Respondent No.1 vide e-mail dated 14.09.2024 

was in terms of the principles established under law. 

12. That with respect to allegations made against the SRA in terms for 

Section 29A of the Code, I state and submit that answering 
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stressed assets within the real estate sector, with the objective of 

redeveloping stalled projects and ensuring delivery to the ultimate 

allottees. 

13.  That in furtherance of this business model and based on the 

representations and request made by ECL Finance Limited (''ECL''), the 

answering Respondent, through its wholly-owned subsidiary­ 

Canterbury Real Tech Private Limited (''Canterbury'')-entered into 

two separate Share Purchase Agreements dated 26.06.2019. Under 

the said agreements, Canterbury Real Tech Private Limited acquired 

1 1 1 1  Class A Equity Shares each in Abet Buildcon Private Limited 

(Hereinafter referred as "Abet'') and Elicit Realtech Private Limited 

(Hereinafter referred as "Elicit'') from a company by the Saha 

Infratech Private Limited (''Saha Infratech''). 

14. I further submit that in the year 2020, the answering Respondent 

discovered certain fraudulent acts allegedly committed by the 

promoters of Saha Infratech Private Limited in connivance with ECL. 

The fraud included, inter alia, the issuance of multiple credit notes to 

customers under the project and creation of third-party liabilities, none 

of which were reflected in the official Books of Accounts of the said 

companies. 

15. In light of the aforementioned fraud, the answering Respondent 

initiated legal proceedings against ECL, which has since transferred its 

debt exposure to CFM Asset Reconstruction Private Limited. Notably, 

despite the acquisition of shares, the day-to-day management and 
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control of Abet and Elicit continued to vest with the directors appointed 

by Saha Infratech, pursuant to a prior arrangement. 

16. I state that owing to criminal proceedings against the promoters of the 

Saha Infratech, they were arrested. That after the arrest of the 

promoters of Saha Infratech, the nominee directors of Elicit and Abet 

also absconded. Consequently, the answering Respondent, acting 

through Canterbury Real Tech Private Limited, faced repeated 

obstacles in convening valid meetings of the Board of Directors and 

was effectively precluded from exercising its shareholder rights, 

including the appointment of its own directors to the boards of Abet 

and Elicit, due to continued non-cooperation from the original 

promoters. 

17. I respectfully submit that the above-mentioned circumstances were 

duly acknowledged and disclosed in the audited Balance Sheet of the 

answering Respondent as on 31st March 2023, under the specific 

head: 

"Loss of Control over Abet Buildcon Private Limited and 

Elicit Realtech Private Limited." 

From the bare perusal of the above it is evident that that the answering 

Respondent was never in control of the management of affairs of Abet 

and Elicit and in fact the de facto control lied with Saha Infratech and 

ECL. The audited Balance Sheet of the answering Respondent for the 

financial year ending 31st March 2023 is annexed herewith as 

ANNEXURE --3. 
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18. The Hon'ble NCLAT in the matter of "IDBI Trusteeship Services 

Limited v. Mr. Abhinav Mukherjj', bearing C.A.(AT) (Ins) No. 356 

of 2022, have come across several findings regarding the fraudulent 

nature of business activities between ECL and Saha Infratech and the 

nature of control exercised by ECL and Saha Infratech over several 

companies including Abet and Elicit. 

19. In view of the above, the answering Respondent, in the interest of 

sound business judgment and post the closure of the financial year, 

entered into a Share Purchase Agreement dated 22.06.2024, whereby 

it divested its entire shareholding in Canterbury Real Tech Private 

Limited to Youhive Services Private Limited. Therefore, answering 

Respondent no longer has any role/share-holding in Canterbury, Elicit 

and/or Abet. A true copy of the share purchase agreement dated 

22.06.2024 between the answering Respondent and Youhive Service 

Private Limited is annexed herewith and marked as ANNEXURE-4. 

20. Further, in terms of this Share purchase Agreement dated 22.06.2024, 

the the payment have been received. Hence, the answering 

Respondent had no control/role in Canterbury Real Tech (P) Ltd, Abet 

Buildcon Private Limited and Elicit Realtech Private Limited when the 

resolution p lan was submitted on 26.07 .2024. It is stated that the sale 

was done in the ordinary course of business and hence as on the date 

of submission of the Resolution Plan, i.e., 26.07.2024, the answering 

Respondent is not barred under Section 29A of the Code. 

18. The Hon'ble NCLAT in the matter of "IDBI Trusteeship Services 

Limited v. Mr. Abhinav Mukhetjl', bearing C.A.(AT) (Ins) No. 356 

of 2022, have come across several findings regarding the fraudulent 

nature of business activities between ECl and Saha Infratech and the 

nature of control exercised by ECl and Saha Infratech over several 

companies including Abet and Elicit. 

19. In view of the above, the answering Respondent, in the interest of 

sound business judgment and post the closure of the financial year, 

entered into a Share Purchase Agreement dated 22.06.2024, whereby 

it divested its entire shareholding in Canterbury Real Tech Private 

Limited to Youhive Services Private Limited. Therefore, answering 

Respondent no longer has any role/share-holding in Canterbury, Elicit 

and/or Abet. A true copy of the share purchase agreement dated 

22.06.2024 between the answering Respondent and Youhive Service 

Private Limited is annexed herewith and marked as ANNEXURE-4. 

20. Further, in terms of this Share purchase Agreement dated 22.06.2024, 

the the payment have been received. Hence, the answering 

Respondent had no control/role in Canterbury Real Tech (P) Ltd, Abet 

Buildcon Private Limited and Elicit Realtech Private Limited when the 

resolution plan was submitted on 26.07.2024. It is stated that the sale 

was done in the ordinary course of business and hence as on the date 

of submission of the Resolution Plan, i.e., 26.07.2024, the answering 

Respondent is not barred under Section 29A of the Code. 
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21. I further state and submit that the accounts of the Canterbury, Abet 

and Elicit maintained by ECL/ CFM Asset Reconstruction Private Limited 

have never been declared as Non-Performing Assets (''NPA''). The 

submission made by the Applicant are completely false and fabricated 

and the Applicants are put to strict proof. Therefore, without prejudice 

to the sale of shares of Canterbury by the answering Respondent, there 

is no bar on the answering Respondent under Section 29A( c) of the 

Code from submitting its resolution plan in the CIRP of the Corporate 

Debtor and the Resolution Applicant is eligible for the same. 

22. Accordingly, as on the date of submission of the Resolution Plan for 

Siddharth Buildhome Private Limited, the answering Respondent holds 

no shareholding or managerial control in Canterbury Real Tech Private 

Limited or any of its step-down subsidiaries and are not barred under 

Section 29A(c) of the Code. 

23. It is stated that the judgement of the Hon'ble Supreme Court in 

"Arcelormittal India Private Limited v. Satish Kumar Gupta & 

Ors." {2019} 2 sec 1 has dealt with the issue of ineligibility under 

Section 29A( c) of the Code in depth and has clearly held that the 

eligibil ity under Section 29A(c) is calculated from the date of 

submission of the Resolution Plan. The relevant extract is reproduced 

hereunder: 

"45. When we come to sub-clause (c) of Section 294, the 

first thing that was argued, at which the parties were at 
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loggerheads, was the time at which sub-clause (c) can be 

said to operate. According to Shri Rohatgi, in the original 

sub-clause (c), preamendment, the time must necessarily 

be the date of commencement of the corporate 

insolvency resolution process, as is mentioned by the 

Section itself. According to Messrs Salve and Singhvi, it is 

clear that since submission of a resolution plan is spoken 

of, it is the time of submission of such plan and not any 

anterior stage. 

46. According to us, it is clear that the opening words of 

Section 29A furnish a clue as to the time at which sub­ 

clause (c) is to operate. The opening words of Section 294 

state: "a person shall not be eligible to submit a 

resolution plan...". It_is clear therefore that the stage of 

ineligibility attaches when the resolution plan is 

submitted by a resolution applicant. The contrary view 

expressed by Shri Rohatqi is obviously incorrect, as the 

date of commencement of the corporate insolvency 

resolution process is only relevant for the purpose of 

calculating whether one year has lapsed from the date of 

classification of a person as a nonperforming asset. 

Further, the expression used is "has", which as Dr, 

Singh vi has correctly argued, is in praesenti. This is to be 

contrasted with the expression "has been", which is used 

in subclauses {d} and (g), which refers to an anterior 

loggerheads, was the time at which sub-clause (c) can be 

said to operate. According to Shri Rohatgi, in the original 
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point of time. Consequently, the amendment of 2018 

introducing the words "at the time of submission of the 

resolution plan" is clarificatory, as this was always the 

correct interpretation as to the point of time at which the 

disqualification in sub-clause (c) of Section 294 will 

attach. In fact, the amendment was made pursuant to the 

Insolvency Law Committee Report of March, 2018. That 

report clearly stated: 

''In relation to applicability of section 29A(c), the 

Committee also discussed that it must be clarified that 

the disqualification pursuant to section 29A(c) shall be 

applicable if such NPA accounts are held by the 

resolution applicant or its connected persons at the 

time of submission of the resolution plan to the RP." 

47. The ingredients of sub-clause (c) are that, the 

ineligibility to submit a resolution plan attaches if any 

person, as is referred to in the opening lines of Section 

294, either itself has an account, or is a promoter of, or in 

the management or control of, a corporate debtor which 

has an account, which account has been classified as a 

non-performing asset, for a period of at least one year 

from the date of such classification till the date of 

commencement of the corporate insolvency resolution 

process. For the purpose of applying this sub-section, any 

point of time. Consequently, the amendment of 2018 

introducing the words "at the time of submission of the 

resolution plan" is clarificatory, as this was always the 

correct interpretation as to the point of time at which the 

disqualification in sub-clause (c) of Section 29A will 

attach. In fact, the amendment was made pursuant to the 

Insolvency Law Committee Report of March, 2018. That 

report clearly stated: 

''In relation to applicability of section 29A(c), the 

Committee also discussed that it must be clarified that 

the disqualification pursuant to section 29A(c) shall be 

applicable if such NPA accounts are held by the 

resolution applicant or its connected persons at the 

time of submission of the resolution plan to the RP. " 

47. The ingredients of sub-clause (c) are that, the 

ineligibility to submit a resolution plan attaches if any 

person, as is referred to in the opening lines of Section 

29A, either itself has an account, or is a promoter of, or in 

the management or control of, a corporate debtor which 

has an account, which account has been classified as a 

non-performing asset, for a period of at least one year 

from the date of such classification till the date of 

commencement of the corporate insolvency resolution 

process. For the purpose of applying this sub-section, any 
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one of three things, which are disjunctive, needs to be 

established. The corporate debtor may be under the 

management of the person referred to in Section 29A, the 

corporate debtor may be a person under the control of 

such person, or the corporate debtor may be a person of 

whom such person is a promoter. 

48. The expression "management" would refer to the de 

jure management of a corporate debtor. The de jure 

management of a corporate debtor would ordinarily vest 

in a Board of Directors, and would include, in accord with 

the definitions of "manager", "managing director" and 

"officer" in Sections 2(53), 2(54) and 2(59) respectively 

of the Companies Act, 2013, the persons mentioned 

therein. 

49. The expression "control" is defined in Section 2(27) of 

the Companies Act, 2013 as follows:­ 

"(27) "control" shall include the right to appoint 

majority of the directors or to control the management 

or policy decisions exercisable by a person or persons 

acting individually or in concert, directly or indirectly, 

including by virtue of their shareholding or 

management rights or shareholders agreements or 

voting agreements or in any other manner;" 

one of three things, which are disjunctive, needs to be 
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voting agreements or in any other manner;" 
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50. The expression "control" is therefore defined in two 

parts. The first part refers to de jure control, which 

includes the right to appoint a majority of the directors of 

a company. The second part refers to de facto control. So 

long as a person or persons acting in concert, directly or 

indirectly, can positively influence, in any manner, 

management or policy decisions, they could be said to be 

"in control". A management decision is a decision to be 

taken as to how the corporate body is to be run in its day 

to day affairs. A policy decision would be a decision that 

would be beyond running day to day affairs, i.e., long 

term decisions. So long as management or policy 

decisions can be, or are in fact, taken by virtue of 

shareholding, management rights, shareholders 

agreements, voting agreements or otherwise, control can 

be said to exist. 

51. Thus, the expression "control", in Section 29A(c), 

denotes only positive control, which means that the mere 

power to block special resolutions of a company cannot 

amount to control. "Control" here, as contrasted with 

"management", means de facto control of actual 

management or policy decisions that can be or are in fact 

taken...." 

24. The answering Respondent further places reliance on the report of the 

Insolvency Law Committee Report dated 18.03.2019 (ILC Report") 
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50. The expression IIcontrolH is therefore defined in two 

parts. The first p~rt refers to de jure control, which 

includes the right to appoint a majority of the directors of 

a company. The second part refers to de facto control. So 

long as a person or persons acting in concert, directly or 

indirectly, can positively influence, in any manner, 

management or policy decisions, they could be said to be 

lIin control'~ A management decision is a decision to be 

taken as to how the corporate body is to be run in its day 

to day affairs. A policy decision would be a decision that 

would be beyond running day to day affairs, i.e., long 

term decisions. So long as management or policy 

decisions can be, or are in fact, taken by virtue of 

shareholding, management rights, shareholders 

agreements, voting agreements or otherwise, control can 

be said to exist. 

51. Thus, the expression IIcontrol", in Section 29A(c), 

denotes only positive control, which means that the mere 

power to block special resolutions of a company cannot 

amount to control. IIControlH here, as contrasted with 

IImanagement'~ means de facto control of actual 

management or policy decisions that can be or are in fact 

taken •••• H 

24. The answering Respondent further places reliance on the report of the 

Insolvency Law Committee Report dated 18.03.2019 C'ILC Report'') 
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which has further clearly laid down the legislative intent behind Section 

29A of the Code clarifying that applicability of the provision. 

"14.8. In regards to the disqualification under clause (c) for 

having an NPA account, it was also stated to the Committee 

that the time period for existence of the NPA account must 

be increased from one year to three years. The reason 

provided was that a downturn in a typical business cycle 

was most likely to extend over a year. However, in the 

absence of any concrete data, the Committee felt that there 

is no conclusive way to determine what the ideal time 

period for existence of an NPA should be for the 

disqualification to apply. The Committee felt that the Code 

was a relatively new legislation and therefore, it would be 

prudent to wait and allow industry experience to emerge for 

a few years before any amendment is made to the NPA 

holding period under section 29A{ c). In relation to 

applicability of section 29A(c), the Committee also 

discussed that it must be clarified that the disqualification 

pursuant to section 29A(c) shall be applicable if such NPA 

accounts are held by the resolution applicant or its 

connected persons at the time of submission of the 

resolution plan to the RP" 

25. It is reiterated that the answering Respondent was never in the control 

or management of the aforementioned three companies namely, 

« 

: 

Qr o/ 
r  

which has further clearly laid down the legislative intent behind Section 

29A of the Code clarifying that applicability of the provision. 

"14.8. In regards to the disqualification under clause (c) for 

having an NPA account, it was also stated to the Committee 

that the time period for existence of the NPA account must 

be increased from one year to three years. The reason 

provided was that a downturn in a typical business cycle 

was most likely to extend over a year. However, in the 

absence of any concrete data, the Committee felt that there 

is no conclusive way to determine what the ideal time 

period for existence of an NPA should be for the 

disqualification to apply. The Committee felt that the Code 

was a relatively new legislation and therefore, it would be 

prudent to wait and allow industry experience to emerge for 

a few years before any amendment is made to the NPA 

holding period under section 29A(c). In relation to 

applicability of section 29A(c}, the Committee also 

discussed that it must be clarified that the disqualification 

pursuant to section 29A(c} shall be applicable if such NPA 

accounts are held by the resolution applicant or its 

connected persons at the time of submission of the 

resolution plan to the RP. " 

25. It is reiterated that the answering Respondent was never in the control 

or management of the namely, 
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Canterbury Real Tech (P) Ltd, Abet Buildcon Private Limited and Elicit 

Realtech Private Limited and nor were their accounts declared as NPA 

by ECL/CFM Asset Reconstruction Private Limited. Therefore, the 

provisions of Section 29A( c) of the Code are not applicable to the 

answering Respondent. 

26. It is stated that the bare perusal of the judgement of the Hon'ble 

Supreme Court in the matter "Arcelormittal India Private Limited 

v. Satish Kumar Gupta & Ors."(2019) 2 SCC 1 of makes it amply 

clear that the eligibility under Section 29A( c) of the Code is calculated 

from the date of submission of the resolution plan which in the case of 

the answering Respondent is 26.07.2024. That the answering 

Respondent vide Share Purchase Agreement dated 22.06.2024 

transferred all its shares in Canterbury Real Tech (P) Ltd. and any of 

its subsidiaries in the ordinary course of business. Therefore, as on the 

date of submission of the Resolution Plan. i.e., 26.07.2024, the 

answering Respondent is not barred under Section 29A of the Code 

and the instant application is nothing but a convoluted attempt by the 

Applicant to delay the CIR process and mislead this Hon'ble Tribunal. 

27. That the contents of the present Affidavit are true and correct to the 

best of my knowledge. 

28. That the annexures attached with this Affidavit are true copies of their 

Originals. 

Canterbury Real Tech (P) Ltd, Abet Buildcon Private Limited and Elicit 

Realtech Private Limited and nor were their accounts declared as NPA 

by ECL/CFM Asset Reconstruction Private Limited. Therefore, the 

provisions of Section 29A( c) of the Code are not applicable to the 

answering Respondent. 

26. It is stated that the bare perusal of the judgement of the Hon'ble 

Supreme Court in the matter "Arcelormittal India Private Limited 

v. Satish Kumar Gupta & Ors." (2019) 2 see 1 of makes it amply 

clear that the eligibility under Section 29A( c) of the Code is calculated 

from the date of submission of the resolution plan which in the case of 

the answering Respondent is 26.07.2024. That the answering 

Respondent vide Share Purchase Agreement dated 22.06.2024 

transferred all its shares in canterbury Real Tech (P) Ltd. and any of 

its subsidiaries in the ordinary course of business. Therefore, as on the 

date of submission of the Resolution Plan. i.e., 26.07.2024, the 

answering Respondent is not barred under Section 29A of the Code 

and the instant application is nothing but a convoluted attempt by the 

Applicant to delay the CIR process and mislead this Hon'ble Tribunal. 

27. That the contents of the present Affidavit are true and correct to the 

best of my knowledge. 

28. That the annexures attached with this Affidavit are true copies of their 

Originals. 
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Solemnly affirmed at New Delhi on this ps""day of l_ 2025, before 

me. 

VERIFICATION 

I, Santosh Singh Mehra, S/o Badri Singh Mehra, aged around 37 years, 

R/o Rampur Road, Shyam Vihar/Manpur Paschim, Haldwani, Nainital, 

Uttarakhand - 263139, presently in New Delhi, do hereby verify that 

the contents of the above affidavit are true and correct to the best of 

my knowledge and belief and that no part thereof is false and nothing 

material has been concealed therefrom. 

Verified at New Delhi on this gs" day of ue 2025. 

Pvt. Ltd. 

N T ':-\/ :--:;;, ' R L I C  
«  7 ;  t  i i  '  

ELHI  ( INDIA) 

- 5  JU 202E 

ATT E D  

Solemnly affirmed at New Delhi on this ~day of :lv..v-L- 2025, before 

me. 

·~T 

VERIFICATION 

I, Santosh Singh Mehra, Slo Badri Singh Mehra, aged around 37 years, 

RIo Rampur Road, Shyam Vihar/Manpur Paschim, Haldwani, Nainital, 

Uttarakhand - 263139, presently in New Delhi, do hereby verify that 

the contents of the above affidavit are true and correct to the best of 

my knowledge and belief and that no part thereof is false and nothing 

material has been concealed therefrom. 

Verified at New Delhi on this os~ day of "J lA~ , 2025. 

"'v~ 

For AI-h.: . 

No • ...,x- -'>l f :)1 'nL Ie '-~r.. . r UD . 

ELHI (INDIA) 

~ 5 JUN 2025 
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BEFORE THE NATIONAL COMPANY LAW APPELLATE 
TRIBUNAL 

AT NEW DELHI 
I.A 919 OF 2026 

IN  
COMPANY APPEAL (AT)(INS) NO. 791 OF 2023 

 
IN THE MATTER OF: 
DEVENDER SINGH               …APPELLANT 

VERSUS 
HOMEBUYERS OF SIDDHARTH BUILDHOME PVT. LTD. AND 
ORS.        …RESPONDENTS 

VAKALTNAMA 
KNOW ALL to whom these present shall come that I, Mukesh Kumar 
s/o Sh. Indra Deo Ram, authorized representative of the The above 
named Respondent No. 3 do hereby sign the Vakalatnama on behalf 
of all the Respondents & do hereby appoint:  

EKTA CHOUDHARY 
Mob:- 9910376565 

Email:- advocateekta1@gmail.com 
(herein after called the advocate/s) to be my / our Advocate in the 
above noted case authorise her:- 
To act, appear and plead in the above-noted case in this Court or in 
any other Court in which the same may be tried or heard and also in 
the appellate Court including High Court subject to payment of fees 
separately for each court by me / us. To sign, file, verify and present 
pleadings, appeals, cross-objections or petitions for executions 
review revision, withdrawal, compromise or other petitions or 
affidavits or other documents as may be deemed necessary or proper 
for the prosecution of the said case in all its stages subjects to 
payment of fees for each stage. 

To file and take back documents, to admit and / or deny the 
documents of opposite party. 
To withdraw or compromise the said case or submit to arbitration any 
differences or disputes that may arise touching or in any manner 
relating to the said case. 
To take execution proceedings.To deposit, draw and receive monthly 
cheques, cash and grant receipts thereof and to do all other acts and 
things which may be necessary to be done for the progress and in the 
course of the prosecution of the said case. 
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 To appoint and instruct any other Legal Practitioner authorising 
him to exercise the power and authority hereby conferred upon the 
Advocate whenever he may think fit to do so and to sign the power 
of attorney on our behalf. 
 And I/We the undersigned do hereby agree to ratify and confirm 
all acts done by the Advocate or his substitute in the matter as my / 
our own acts, as if done by me / us to all intents and proposes. 
 And I / We undertake that I / We or my / our duly authorised 
agent would appear in Court on all hearings and will inform the 
advocate for appearance when the case is called. 
 And I / we the undersigned do hereby agree not to hold the 
advocate or his substitute responsible for the result of the said case. 
The adjournment costs whenever ordered by the Court shall be of the 
Advocate which he shall receive and retain for himself. 
 And I / We the undersigned do hereby agree that in the event of 
the whole or part of the fee agreed by me / us to be paid to the 
advocate remaining unpaid he shall be entitled to withdraw from the 
prosecution of the said case until the same is paid up.  The fee settled 
is only for the above case and above Court. I /We hereby agree that 
once fee is paid, I/We will not be entitled for the refund of the same 
in any case whatsoever and if the case prolongs for more than 3 years 
the original fee shall be paid again by me /us. 
IN WITNESS WHEREOF I/We do hereunto set my/our hand to 
these presents the contents of which have been understood by me/us 
on this ……… day of March, 2026. Accepted subject to the terms of 
the fees. 
 
Advocate 
[Ekta Choudhary]     
D2830/2011  
 
 
Advocate  
 
[Rushali Sikand] 
D/5678/2024 

                                      Client 
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