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ORDER

PER: SHRI ASHOK KUMAR BHARDWAJ, MEMBER (J)

The IB-128/(PB) /2024 could be preferred by Bhushan Power and Steel
Limited (Applicant) initiating CIRP qua the Respondent viz. Atma Ram House
Investment Private Limited (CD/Respondent). As has been espoused in brief
synopsis filed with the IA, the Applicant and the Respondent entered into
Memorandum of Understanding (MoU) dated 01.04.2008, in terms of which
the Applicant agreed to disburse an amount up to INR 140,00,00,000 (Rupees
One Hundred and Forty Crores) to the Respondent as an advance, which was
to be adjusted in future against the purchase price of commercial
flats/floor /space which were to be purchased by the Applicant, on completion
of proposed construction by the CD. Pursuant to the MoU, the Applicant had

admittedly disbursed an amount of INR 136.92 Crores.

2. As the Corporate Debtor was not able to complete the construction
within the period provided in the MoU, both the parties renewed the terms
thereof by entering into a fresh MoU dated 01.04.2013. In terms of the revised
MoU, the period of construction could be extended by five years viz. till

01.04.2018. In the 27d MoU, it was noted that the Applicant had already
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disbursed amount of INR 136.92 Crore (advance) to the Corporate Debtor for

the purchase of commercial floors/space.

3. In the year 2017, CIRP was ordered to be commenced qua the Applicant,
in which JSW emerged as SRA. Having taken over the affairs of the Applicant,
the SRA discovered that the disbursed amount was not disclosed to it. Ergo,
on 02.07.2020, the SRA issued a letter to the erstwhile RP qua the Applicant
asking for investigation into the transaction viz. disbursement of the amount

of Rs. 136.92 Crores as advance payment for commercial flats/floor/space.

4. It is the case of the Applicant that the Corporate Debtor acknowledged
the Disbursed Amount viz. INR 136.92 Crores as long-term borrowing in its

financial statements for the years 2016-17 to 2020-21.

5. On discovery of the transaction between the Applicant and the
Corporate Debtor on 09.12.2021, the Applicant issued a notice to the
Corporate Debtor recalling and demanding the repayment of the Disbursed
Amount along with interest @ 12% per annum from 01.04.2018 till the date

of payment.

6. Then, the Applicant acting on the advice of its erstwhile counsel,
initiated proceedings under Section 9 of IBC, 2016, vide IB-291/(PB)/2022.
Nevertheless, in terms of the order dated 04.09.2023, this Tribunal observed
that the debt arising from the Disbursed Amount ex facie appeared to be a
financial debt. Later, in terms of the order dated 15.09.2023, the Applicant
could withdraw the application preferred under Section 9 of IBC, 2016, with

liberty to pursue appropriate action in accordance with law.
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7.

As has been espoused by the Applicant, in the proceedings initiated in

terms of the application moved under Section 9 of IBC, 2016, the Corporate

Debtor did not dispute either the execution of the initial and subsequent

MoUs or the payment of the Disbursed Amounts.

8.

II.

III.

In the reply filed on its behalf, the Corporate Debtor has pleaded that:-
The amount claimed by the Applicant/Financial Creditor as debt is in
fact, an investment/security for future space and does not constitute
the debt. It was agreed between the parties that the Financial Creditor
shall be entitled to the same super area measuring 50,000 sq. ft. in the
building proposed to be constructed at Plot No.5 Tolstoy Marg, New
Delhi.

There is no financial debt owed by the CD to the Applicant within the
meaning of Section 5 (8) of IBC, for the simple reason that disbursal of
money against time value is “sine qua non” for any debt. The money
must be disbursed by the Petitioner and received by the CD against the
consideration of time value of money which is not the case in the
present matter.

The transaction in the instant case was entered into, when the FC held
96% of equity in the CD and the CD was a wholly owned subsidiary of
the FC. Thus, the amount claimed by the Applicant as debt was
invested by a holding company in its subsidiary as a commercial
venture between two entities. Over a period of time, the FC had divested

its stake in the subsidiary company, namely, the CD and having done
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VIL

VIII.

IX.

so the FC cannot stake a claim for refund of the amount invested in the
proposed venture.

The claim for refund of debt is hopelessly time barred.

FC has undergone CIRP under the provisions of IBC and the Resolution
Plan could be approved by this Tribunal as also by NCLAT.

In terms of the Supplementary Agreement dated 02.09.2015, the FC
was entitled to receive land measuring 50,000 sq. ft. of super area in
the building proposed to be constructed at plot no. 5 Tolstoy Marg New
Delhi. In terms of the Agreement, after factoring the amount already
paid the balance amount of Rs. 88 Crores was liable to be paid by the
FC to CD.

Till date the FC has neither paid the balance amount nor it terminated
the MoU or the Supplementary Agreement dated 02.09.2015, thus the
remedy for the Applicant is to file suit for specific performance of
contract and it cannot claim the amount of part payment of
consideration as financial debt.

The amount for which the SRA has filed the present application was
never taken into account by it while submitting its Resolution Plan and
it has preferred the present application only to strong arm the CD to
extort money from it.

The Applicant has written off the amount claimed by it as the financial
debt payable by the CD in its books of accounts.

The address of the Applicant/FC mentioned as F-Block, First Floor,

International Trade Tower, Nehru Place, New Delhi-110019 is incorrect

|A-4555/ND/2024 in 1B-128 of 2024
Bhushan Power and Steel Limited vs. Atma Ram House Investment Private Limited

Page 5 of 30



9.

as its correct address is TH Complex Shaheed Jeet Sing Marg, USO

Road, Qutub Institutional Area, New Delhi-110067.

The Corporate Debtor has also preferred IA-4555/2024 espousing

therein:-

1.

ii.

iv.

The amount of INR 136.92 Crores claimed by the Applicant as financial
debt has been written off by the Respondent in [.A. i.e. Financial Creditor

thus, 1B-128/(PB)/2024 is not maintainable.

The Petition has been preferred to strong arm the Respondent.

The SRA viz. JSW vide its letter dated 02.07.2020 addressed to RP stated
that as per auditor’s report of 03.09.2018 the security advanced by
Respondent (FC) to Applicant between 2008-2013 has been converted
into long term borrowing. The letter also indicated that the transaction
was not included in the purported transaction in applications before this

Tribunal as preferential/ fraudulent transaction.

In the wake of the aforementioned letter, the Monitoring Committee
informed the lenders that the flagged amount was part of provision for
bad and doubtful debts of Rs. 3000 Crores which was written off during

the period of 2016-2017.

The Respondent in [LA. viz. FC despite being aware of the letter dated
02.07.2020 and minutes of Monitoring Committee dated 08.07.2020,
maliciously issued a letter dated 09.12.2021 to the Applicant/CD
recalling the amount of debt given to the CD stating therein that in case

the outstanding amount of Rs. 136 Crores along with 12% interest is not
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paid within 7 days from the receipt of the letter, Respondent would be at

liberty to initiate appropriate legal action against the Applicant/CD.

vi. When the Respondent in I.A./ FC had issued a demand notice dated
19.02.2022 under Section 8 of IBC to Applicant/CD calling upon to take
the amount of INR 136.92 Crores along with interest as more specifically
detailed out therein, the Applicant/CD gave its response in terms of the
reply dated 08.03.2022 clearly espousing that the FC has no claim over

the alleged outstanding amount.

10. Broadly, the stand taken in the application is same as in reply to 1B-

128/ (PB)/2024.

11. As far as the issue relating to writing off the debt is concerned, the Ld.
Counsel for the FC relied upon the order dated 11.08.2017 passed by
Hyderabad Bench of this Tribunal in Quinn Logistics India Private Limited
vs. Mack Soft Tech Pvt. Ltd. (2017 SCC OnLine NCLT 15426) in C.P. (IB)
No. 97/7/HDB /2017 taking the view that the writing off the huge amount of
debt by holding company would not absolve the subsidiary company of its
liability towards the same. Paras 75-89 of the order reads thus:-

“75. The Bench is of prima facie view that writing off of the huge
amount of Rs. 62.94 cores, considering the same as income in the
hands of the Corporate Debtor would be to give a healthy/better
Financial results (Profit & Loss Account/Balance Sheet).

76. It is worth to mentioned that profit/loss for the period up to 31-
03-2015 was Rs. 2,58,01,926/- whereas for the period 31-03-2016
was only Rs. 32,354/- and Reserves & Surplus for the period as on
31-03-2015, was negative balance of Rs. 38,21,56,388 and as at 31-
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03-2016 was negative balance of Rs. 34,10,08,087/-. The Corporate
Debtor has not submitted the Balance Sheet as on 31-03-2017 either

audited/un-audit. As per the information furnished, the basic

earnings per equity shares (EPS) before extraordinary items for the
year ending 31-03-2015 was Rs. 105.72 and for the year 31-03-2016
was Rs. 0.13.

77. The stand of the Corporate Debtor that the recovery is time barred
and therefore, the amount is not due or payable as per law, the same
appears to be incorrect. The lender will have a right to recover its
money and equally the borrower is under obligation is to repay the
loan. If we accept the stand of the borrower then borrower becomes
King and the lender is put to disadvantageous position which should
not be a normal commercial practice. Borrower/ Lender should fulfill
their individual obligations so as to ensure the Corporates function

well which inturn will help the economy.

78. The Corporate Debtor's stand that inter company balance is not
a debt or claim, however, we agree with the submissions of the
petitioner and we are also of the view that both are one and the same

and having the same effect.

79. We are of the prima facie view the Accounting Standard relied
upon by Corporate Debtor is not related to the current facts &
circumstances of the case since the accounting standard states that
when the obligation specified in the contract is discharged or

cancelled or expires.

80. Apparently, in the instant case there are no obligations specified,
more over the petitioner itself accepted that there is no written
agreement between the petitioner and Corporate Debtor. Further, the
term “Expires” stated in the aforesaid accounting standard, there is
no corresponding provision stating that the same is governed by
Limitation Act, 1963. Therefore, even this contention of the respondent

does not help them.
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81. From the entire records, contentions of the Corporate Debtor who

pointed out various preliminary objections on the part of the Financial

Creditor viz:

1) Name of the Applicant has been struck off from the ROC, the
Applicant does not exist as a company and or legal entity,

2) Petitioner is not a Financial Creditor,

3) Claim is time barred, etc.

82. It appears that instead of taking defense with regard to the
Financial Debt, repayment of the Financial Debt, the Respondent

spent sufficient energy on the other preliminary issues.

83. There is no demand from the Financial Creditor to repay the debt
during the three years period. According to us, it is quite strange that
borrower instead of repaying the borrowed money/debt discussed in
detail, the functioning of the Financial Creditor such as the Financial
Creditor did not file its Annual Reports/Balance Sheets with ROC, did
not conduct Annual General Meetings for years etc. We are of the
considered view that the borrower cannot take all these pleas, and

escape from non-fulfilment of its liability, non-payment of its debt.

84. However, the Bench is of the prima facie view that to avoid
disputes like in this case it would be advisable/beneficial/ for audit
trials for all to enter into an agreement with detailed terms &
conditions including the schedule of the repayments, interest charged
etc. However, in the present case, the Financial Creditor and
Corporate Debtor had Holding/ Subsidiary Company relationship and
the Financial Creditor also submitted the bank statements towards
disbursement of loan/money to Corporate Debtor and in balance

sheet for the year ending 31.12.20009.

85. The Hon'ble NCLAT in the matter of Innoventive Industries Ltd.
decided on 15-05-2017 held that for initiation of Corporate Insolvency
Resolution Process by Financial Creditor under sub-section 4 of the

Section 7 of the Code. The adjudicating authority on receipt of
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application under sub-section (2) is required to ascertain existence of

default from the records of information utility or on the basis other
evidence furnished by the Financial Creditor and the sub-sec. (3).
Under sub-section 5 of sec. 7, the adjudicating authority is required to
satisfy—

a. whether a default has occurred,
b. whether an application is complete; and

c. whether any disciplinary proceeding is against the proposed
insolvency resolution professional.

86. Once Itsatisfied, it is required to admit the case...........

87. In the instant case, we are of the considered view that Financial
Creditor has fulfilled all the three essential criteria's mentioned above
therefore, we have no hesitation in admitting the case/application

under IBC 2016.

88. After careful examination of all the records and contents of the
Corporate Debtor, we are satisfied that the Corporate Debtor owes Rs.
62,90,45,905/ - therefore, debt and default has been established by

the Financial Creditor and accordingly the CP (IB) No. 97/2017 as
prayed by the Financial Creditor is admitted.

89. In view of the above facts and circumstances, records produced,
expert legal opinion, judgements submitted by both the parties, we
are satisfied that Financial Creditor has to receive Rs. 62,90,45,905/ -
which is the debt & default amount. Therefore, there is a default by
the Corporate Debtor and we are satisfied that the Financial Creditor
is entitled to claim relief under section 7 of the IBC, 2016. Therefore,
we admit the present company petition/ application filed under IBC

with following directions:
a. We declare a moratorium by prohibiting the following actions:

1. The institution of suits or continuation of pending suits or
proceedings against the Corporate Debtor including execution
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of any judgment, decree or order in any court of law, tribunal,
arbitration panel or other authority;

2. Transferring, encumbering, alienating or disposing of by the
Corporate Debtor any of its assets or any legal right or
beneficial interest therein;

3. Any action to foreclose, recover or enforce any security interest
created by the Corporate Debtor in respect of its property
including any action under the Securitization and
Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002.

4. The recovery of any property by an owner or lessor where
such property is occupied by or in possession of the Corporate
Debtor.

5. The supply of essential goods or services to the Corporate
Debtor if continuing, shall not be terminated or suspended or
interrupted during moratorium period.

b. Direct to cause the public announcement of initiation of Corporate
Insolvency Resolution Process of the Company as per the details
given in section 15(1) and 15(2) on wwuw.ibbi gov.in (designated
website of Insolvency and Bankruptcy Board of India, circulated
vide IIBI/IP/ PUBUC ANN/221, dated 01.02.2017) in addition to
other accepted modes of publication, immediately and call for
submission of claims as per section 15 of the IBC, 2016 read with
Regulation 6 of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons)
Regulations, 2016. The publication shall also be made in the
website of the Corporate Debtor.

c. We appoint Mr. Sundaresh Bhatt, (Regn. No. IBBI/IPA-001/IP-
P00077/2017, 18-10162) as an Interim Resolution Professional.

d. Direct the personnel of Mack Soft Tech Put. Ltd. to assist and
cooperate with Interim Resolution Professional to provide access
to documents and records and management of the affairs of the
company.

e. We direct the Interim Resolution Professional to constitute a
committee of Creditors, after collation of all claims received
against the Corporate Debtor and determination of Financial
position of Corporate Debtor as per section 21 of IBC. The first
meeting of the committee of Creditors, shall be held within 7 days
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of the constitution of committee of Creditors and their decision
has to be communicated to the Tribunal as per section 22 of IBC,
2016.

f.  We direct the Interim Resolution Professional to follow all the
applicable provisions of the Insolvency and Bankruptcy Code
2016 and Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations 2016.

g. The IRP shall perform all these functions religiously and strictly
which are contemplated, inter alia, by sections 15, 17, 18, 19, 20
& 21 of the Code. He must follow best practices available in the
discipline of insolvency.

h. It is further made clear that all the personnel connected with a
Corporate Debtor its promoters or any other person associated
with the management of the Corporate Debtor are under legal
obligation under section 19 of the code to extend every
assistance and cooperation to the IRP as may be required by him
in managing the affairs of the Corporate Debtor. We specifically
direct the IRP to protect and reserve the value of the property of
the Corporate Debtor as a part of his obligation imposed under
Section 20 of the code and perform all his functions strictly in
accordance of the provisions of the code.

i. We also direct the Financial Creditor to file appropriate
compounding applications before the Registrar of Companies,
Hyderabad for various non-compliances/delayed compliances
with regard to various provisions of the Companies Act as
contended by the Respondents within two weeks from the date
of receipt of copy of this order and report compliance to the
Registry of NCLT, Hyderabad.

J. Post the case on 15-09-2017.”
12. We have no reason to take a view different from the one taken by
Hyderabad Bench of this Tribunal in the aforementioned case. In Taqa India
Power Ventures vs. NCC Infrastructure Holdings (2023 SCC OnlLine Del
7207) also it could be ruled by Hon’ble Delhi High Court that a written off debt

remains a recoverable asset. The relevant excerpt of the judgment reads thus:-
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“9. To my mind, the submission of the award debtor erroneously

equates the writing off of the debt in the award debtor's accounts,
with its obliteration as an amount legally due to the creditor. One of
the primary purposes of financial statements of any entity is to
provide a realistic picture of its economic health to its shareholders,
creditors, other stakeholders, as also to those proposing to transact
with it. The manner in which accounts are to be prepared is the subject
matter of extensive accounting standards, which inter alia prescribe
for the manner in which debts must be classified, so that the picture
presented regarding the financial position of the company is realistic.
However, even if a debt is written off in the accounts, this does not
mean that the debt becomes altogether unrecoverable. It would be
open to the creditor, if so advised, to pursue its debtor, and it would
be no defence for the debtor to assert that the creditor has written off
the debt. In such circumstances, it cannot be said that the debt has,

in fact or in law, been obliterated or extinguished.

10. The aforesaid analysis is supported by the judgment of Supreme
Court in Salim Akbarali Nanji. The appellant before the Supreme Court
was a shareholder in a bank. He challenged a decision of the Reserve
Bank of India to permit the bank to write off debts amounting to Rs.
120 crores, which had, over the years, turned into non-performing
assets. The Reserve Bank of India, in its counter affidavit, took the
position that write-off is an internal accounting procedure to clean up
the balance sheet of the bank, and does not affect the right of the bank
to proceed against the borrowers to collect the dues. The Court held

as follows:-"17. The submission proceeds on the assumption that

the bad debts written-off cannot be recovered. In fact and in

law it is not so. Despite writing-off the debt is still recoverable
by the Bank. The affidavit filed by the Bank also discloses the steps

which are being taken to realise the dues from the debtor. Some

amounts have been recovered over the years though the figure does
not appear very impressive. Even so, steps are being taken to recover
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the dues whenever possible and Respondent 6 Bank has furnished

particulars of the various proceedings pending for recovery of such

debts. The write-off is only an internal accounting procedure to

clean up the balance sheet, and it does not affect the right of

the creditor to proceed against the borrower to realise his

dues. Moreover, it does give some benefit to the Bank under the
income tax laws because after write-off tax is payable only on the

amount recovered as and when recovery is made..."14

13. In taking the aforementioned view, Hon’ble Delhi High Court relied
upon the judgment of Hon’ble Supreme Court in Salim Akbarali Nanji vs.
Union of India And Others [(2006) 5 Supreme Court Cases 32|, wherein it
could be ruled thus:-

“17. The submission proceeds on the assumption that the bad debts
written-off cannot be recovered. In fact and in law it is not so. Despite
writing-off the debt is still recoverable by the Bank. The affidavit filed
by the Bank also discloses the steps which are being taken to realise
the dues from the debtor. Some amounts have been recovered over the
years though the figure does not appear very impressive. Even so,
steps are being taken to recover the dues whenever possible and
Respondent 6 Bank has furnished particulars of the various
proceedings pending for recovery of such debts. The write-off is only
an internal accounting procedure to clean up the balance sheet, and
it does not affect the right of the creditor to proceed against the
borrower to realise his dues. Moreover, it does give some benefit to the
Bank under the income tax laws because after write-off tax is payable
only on the amount recovered as and when recovery is made. In the
guidelines issued by Reserve Bank of India, it is observed:

"Writing-off of NPAs. In terms of Section 43-D of the Income Tax Act,
1961 income by way of interest in relation to such categories of bad
and doubtful debts as may be prescribed having regard to the
guidelines issued by RBI in relation to such debts, shall be chargeable
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to tax in the previous year in which it is credited to the bank's profit
and loss account or received, whichever is earlier.

This stipulation is not applicable to provisioning required to be
made as indicated above. In other words, amounts set aside for
making provision for NPAs as above are not eligible for tax deductions.

Therefore, the banks should either make full provision as per the
guidelines or write-off such advances and claim such tax benefits as
are applicable, by evolving appropriate methodology in consultation
with their auditors/tax consultants. Recoveries made in such
accounts should be offered for tax purposes as per the rules.”

14. Thus, we are unable to take a view that non-payment of the debt, which
could be shown as written off in the books of accounts of lender would not

constitute default, on the same being recalled.

15. As can be seen from MoU dated 01.04.2008, the Financial Creditor
entered into an understanding with the CD as the CD being owner of Plot No.5
Tolstoy Marg New Delhi admeasuring the area of 0.86 acre and has
constructed ground story in and around 1965. At the time of entering into
MoU agreed to raise further construction, the FC was to pay Rs. 140 Crores
to CD in one or more tranches to purchase commercial floors/space in the
building, as security. Clause 4 and 5 of the MoU reads thus:-

“4. The First party agreed to give security not exceeding Rs140
crores(Rs. One hundred and forty crores) in one or more trenches
for purchase of commercial floors/space in the said building in
future as and when constructed and the said security will be free

of interest.
5. The Second Party represented that

a) Plot is free from all encumbrances, charges, mortgages, lien,

claims etc
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b) Second party has not entered into any agreement/ MOU with

any third party for the sale of floors after constructions

c) Second party will submit the plans to the concerned authority

for getting approval at the earliest

d) That construction shall be started after taking all approvals and

will be constructed as per approved plans

e) Second party represented that it has authority to entered into this
MOU.”

16. The MoU was revised on 01.04.2013. The relevant excerpt of revised
MoU reads thus:-

“A. The parties entered into Memorandum of Understanding (MOU)
on 01.04.2008 for the purpose to purchase commercial flats/ floor
at market price relevant at that time of taking possession and/ or
registration of title/ownership by the first party.

B. The said MOU was valid for 5 years from the date of signing i.e
01.04.2008 and which expires on 31.03.2013

C. The Second party informed the First party that construction of
the building could not be started due to delay in granting
approvals for construction under various Laws by the
Authorities. Therefore, the said MOU is required to be extended
for further period of 5 years.

D. Both the parties agreed to extend the terms of MOU dated
01.04.2008 for further period of 5 years without any change in
other terms and conditions”.

XXX

3. That the First party has already given the security to Second
party of Rs. 136.92 crores (One Hundred and Thirty Six Crores
and Ninety Two Lakhs) for the purchase of commercial

|A-4555/ND/2024 in 1B-128 of 2024
Bhushan Power and Steel Limited vs. Atma Ram House Investment Private Limited
Page 16 of 30



floors/space from Second party as and when construction be

complete.

4.  That the Second party could not construct the building on Plot No.
5, Tolstoy Marg, Connaught Place, New Delhi due to delay in
receiving the various approvals for construction under various
applicable Laws from Authorities.

5. That the First party agreed to renew the terms and conditions of
MOU, dated 01.04.2008 for further period of 5 years without any

change.”

17. As can be seen from the aforementioned MoU, the FC paid an amount
of Rs. 136.92 Crores to the CD as security amount. Now, coming to Agreement
dated 02.09.2015, as can be seen therefrom, parties had an understanding
for balance payment of Rs. 88,08,00,000 (Rupees Eighty Eight Crores Eight
Lakh only). It is also mentioned in the Supplementary Agreement that the
period for completion of construction was extended by five years i.e. uptil
31.03.2023. The relevant excerpt of the Supplementary Agreement reads
thus:-

“WHEREAS Parties have entered into Memorandum of Understanding
on 1 April 2008 and 1 April 2013 which are valid upto 31 March 2018,
wherein the Second Party agreed to sell office space in the Property
owned by the Second Party after redevelopment of the building
bearing Plot No. 5. Tolstoy Marg. Connaught Place, New Delhi 110 001

on the terms and conditions as agreed in the said MOU.

AND WHEREAS the second Party is contemplating to again apply for
sanction of the building plan and thereafter commence construction

which requires sufficient funds.

AND WHEREAS in keeping with the understanding already executed

between the parties and in keeping with subsequent discussion on

|A-4555/ND/2024 in 1B-128 of 2024
Bhushan Power and Steel Limited vs. Atma Ram House Investment Private Limited
Page 17 of 30



the basis of tentative plan prepared for the building to be constructed
on the said Property, the Second Party has offered to allot in favour of
the First Party commercial space measuring 50,000 Sgq. ft.
(approximately) of super area on the 3rd, 4th 5th 6th, 7th and 8 Floor
of the new building without any roof right on the terms and conditions

as written here under.
NOW THIS DEED OF AGREEMENT WITNESSESTH AS UNDER:-

1. That the Second Party has agreed to allot commercial space
admeasuring measuring 50,000 Sq. ft. (approximately) of super
area on the 3rd, 4th 5% 6th, 7th and 8th Floor in the newly
Constructed building in favour of the First Party at Rs. 45,000/ -
(Rupees Forty Five thousand only) per sq. ft. of super area for a
total consideration of Rs. 225,00,00,000 (Rupees Two Hundred

Twenty Five Crores only).

2. That out of the total sale consideration, the first party had already
paid a sum of Rs. 136,92,00,000/- (Rupees One Hundred Thirty
Six Crores Ninety Two lakhs only)

3. That the balance payment of sum of Rs. 88,08,00,000 (Rupees
Eighty Eight Crores Eight Lakh only) shall be paid in 18 months
installments commencing from 01.10.2015 and the time of
payment is the essence of the Agreement. The first seventeen
installments shall be of Rs. 5,00,00,000 (Rupees Five Crore only)
each and remaining last installment i.e eighteen installment shall

be of Rs. 3,08,00,000/- (Rupees Three Crore Eight Lakhs only).

4. That subject to Force Majeure, the second party shall commence
and complete and obtain the completion certificate within a period
of five years from the date of receipt of all requisite approvals and
permission from the competent authorities for commencement of

the construction.
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5. That it has been agreed by the First Party that balance payment
shall be made by the First party within a period of eighteen

months commencing from 01.10.2015, since the Second Party
requires funds to settle various claimants and also meet
preconstruction costs. It is upon this assurance and undertaking
of the First Party, the Second Party is taking all steps in this
regard. The First party do hereby agree and undertake to
discharge his obligation for facilitating the Second party to take

steps for obtaining various approvals.

6. That in the event of delay in payment, the First Party shall be
liable to pay interest @18% for delayed period.

7. Inthe event the First Party fails to pay the balance on or before by
31 March 2017, the Second Party's at its sole discretion may forfeit
the entire amount received till that date and terminate the

agreement without any act or action by the Second Party.

8. That on termination of the agreement by the Second Party, the
First Party shall not have any claim of any nature against the
Second Party, its Directors, its Shareholders, Employees on

allotted space, or any part of the building in any manner.

9. This Agreement is not and shall not be deemed to be constituted
as a partnership between parties hereto nor will the same be

deemed to constitute one as the agent of the other.”

18. Apparently, it is not the case of the CD that it offered the space
mentioned in the Supplement Agreement (S.A.) to the FC either before
31.03.2023 or till now. Thus, having not offered the space as above, the CD
committed the default at least towards the security amount. In Global Credit

Capital Limited & Anr. vs. Sach Marketing Pvt. Ltd. & Anr. in Civil
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Appeal No. 1143 of 2022 dated 25.04.2024, Hon’ble Supreme Court ruled

thus:-

“18. Therefore, we have no hesitation in concurring with the NCLAT's
view that the amounts covered by security deposits under the
agreements constitute financial debt. As it is a financial debt owed by
the first respondent, sub-section (7) of Section 5 of the IBC makes the

first respondent a financial creditor.”

19. The view taken by the Hon’ble Supreme Court as above could be
followed and reiterated by Hon’ble NCLAT in Mr. Ram Ratan Modi vs.
Sumangal Dealmark Pvt. Ltd. & Anr. in Company Appeal (AT) (Insolvency)
No. 2018 of 2024. The relevant excerpt of the judgment reads thus:-

“47. Once the Corporate Debtor has acceded to the nature of the

transaction being a financial debt, it cannot later resile from it on the

ground that it is payable only after the purported completion of the

project, wherein the Corporate Debtor is yet to obtain basic necessary

permits. It is submitted that in a similarly placed matter, the Hon'ble
Supreme Court in Global Credit Capital Limited & Anr. v. Sach
Marketing Pvt. Ltd. & Anr. 2024 INSC 340 has reiterated the
settled principles of law in order to determine whether a security
deposit and its underlying interest could be construed as 'financial

debt' under Section 5(8) of IBC, 2016.

48. Upon the demand of the disbursed amounts by the FCs vide letter
dated 23.11.2022 and the subsequent termination of the Agreement
dated 18.02.2014 by the Corporate Debtor on 24.12.2022, the debt of
INR 13.20 crores and the interest thereupon became due and payable
and the non-payment of the same is a default on part of the Corporate
Debtor. There is no basis in either law or in fact for the Corporate
Debtor to not repay the defaulted amount of INR 13.20 crores and

accrued interest.

|A-4555/ND/2024 in 1B-128 of 2024
Bhushan Power and Steel Limited vs. Atma Ram House Investment Private Limited
Page 20 of 30



49. There is no clause in the agreement entitling the Corporate Debtor

to forfeit the said security deposit. The Appellant has made no case to

rebut the undisputable fact that after the Corporate Debtor itself
terminated the Agreement dated 18.02.2014, the financial assistance
granted to it became due and payable upon the termination of the
Agreement dated 18.02.2014 vide letter dated 24.12.2022. The
Corporate Debtor cannot be allowed to retain the money to its
advantage and to the detriment of the FCs. The same has also been

succinctly held by the NCLT in para 7.16 of the impugned order:

"7.16. Once, the agreement is terminated the corporate debtor
cannot hold on to one Clause of the same agreement which
allows him to refund the amount upon completion of the project.
Moment there is no denial by the corporate debtor that he has
received 13.2 crores from the financial creditor, the same will
have to be returned to them, upon termination of the agreement
that too by the corporate debtor unilaterally on 24.12.2022."

50. Appellant's contention that the Section 7 proceedings are a

counter-blast to the ongoing arbitration proceedings is without any

basis in law inasmuch pending arbitral proceedings do not bar a FC

to institute proceedings under IBC, 2016 against a defaulting
Corporate Debtor. Rather, it is submitted that the Corporate Debtor's
invocation of arbitration is nothing else but an abuse of process of law
to avoid its liabilities arising from the financial assistance. In any
case, it is well settled that insofar as the application under Section 7
of the IBC are concerned, any dispute raised by the Corporate Debtor
is irrelevant in consideration of the debt and default of the Corporate

Debtor in repayment thereof.

51. Appellant's fallacious and hyper-technical contention that since
the financial agreement dated 18.02.2014 stipulated disbursement of
security deposit without any interest, and thus, the transaction
cannot be construed as a financial debt, has no basis in fact or in law.

It is submitted that the Corporate Debtor has already treated the

disbursement as a loan carrying interest by paying TDS for the
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interest accrued on the loan disbursed by Respondent No. 1, the said

stand cannot later be resiled from vis-d-vis loans availed from other
FCs under the Agreement dated 18.02.2014.

52. Hon'ble Supreme Court in para 31 of Orator Marketing v
Samtex Desinz Pvt Ltd. Civil Appeal No. 2231 of 2021 has settled

the law in this regard that financial assistance even though it may not

carry interest, can still qualify to be a financial debt under Section 5(8)
of IBC, 2016.

53. In light of the above, it becomes clear that the amounts disbursed
by the FCs to R-5/ Corporate Debtor, to the tune of INR 13.20 crores
(being the principal amount) and its accrued interest is the 'debt' due
and payable by R5/ Corporate Debtor to the FCs. The 'default’ of R-5/
Corporate Debtor is also evident from the record inasmuch it failed to
meet its obligations under the Agreement dated 18.02.104, including
getting building plans sanctioned and developing the premises within
three years, failing to refund the financial assistance disbursed by the
FCs and also being unable to repay the FCs profits in the ration of
50:50. The Corporate Debtor further committed a default when it
failed to repay the FCs the disbursed amount and the accrued
interest, even after terminating the Agreement dated 18.02.2014
itself.

54. Corporate Debtor repeatedly and consistently admitted that
amount disbursed to it by the FCs was in the nature of financial
assistance' in its correspondences with the FCs, its own pleadings
before the Arbitral Tribunal in an arbitration which it initiated, and
most pertinently, in its reply before the NCLT as well as its Appeal
before this Hon'ble Appellate Tribunal. Now the CD cannot contend
that the amounts so disbursed were not in the nature of a 'financial
debt' under Section 5(8) of IBC, in light of its own treatment of the
funds as 'financial assistance’ for development of the project

premises. NCLT has rightly deduced that the factum of disbursal is
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not denied by the CD. Nor has the CD denied disbursement before this

Hon'ble Tribunal. Moreover, the CD has not taken a single ground in

its appeal before this Appellate Tribunal to sufficiently rebut the
finding of the NCLT that the profit sharing of 50% amounts to
consideration for time value of money disbursed by the CD, making

the amounts disbursed a financial debt.

55. There are numerous judgements of this Appellate Tribunal as well
as the Hon'ble Supreme Court wherein disbursal for the purposes of
funding, against consideration for time value of money, even under
the nomenclature of Security Deposit, has been held to be in the nature
of financial debt’ under Section 5(8) of IBC.

56. The Corporate Debtor raised a fallacious plea before the NCLT that
the disbursed amounts were not in the nature of financial debt'
However, the nature of the disbursements being that of 'financial
assistance' is an undisputed fact, even as per the CD's own

admissions and pleadings.

57. Independent and separate from the above admissions by the CD
of the amount disbursed being towards "financial assistance”, the CD
has also repeatedly admitted in various letters and pleadings that the
finance for the project included furnishing of SD and that it utilised
the amount of T13.20 crores disbursed by Respondents No. 1-4
towards development of the property.

58. As an afterthought and a counterblast to its innumerable
admissions, CD has relied upon a single and stray statement of the
FCs in their Statement of Defence and Counter Claim ("'SOD/CC')
before the Arbitral tribunal to contend that the disbursement of SD is
an obligation independent of the disbursement of funds for
construction of the project. It is most pertinent to note that it is not
open for the CD to contend that the amounts disbursed to it was
merely in the nature of SD and not financial assistance for
construction of the project, in light of its own repeated admissions in
IA-4555/ND/2024 in 1B-128 of 2024
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correspondences with the FC, pleadings before the Arbitral Tribunal,
NCLT as well as its treatment of the funds disbursed by the FCs

towards construction and development of the project. Admittedly,
Clauses 3, 6 and 7 of the Agreement have to be read harmoniously.
While Clauses 3 and 7 stipulates that the FCs will make available
funds to the CD from time to time for meeting costs of construction, not
a single document has been brought on record either before the NCLT
or before this Appellate Tribunal which establishes that CD asked for
more funds, which fact has not been refuted by the CD.

59. Additionally, after CD itself unilaterally terminated the agreement,
it has no right to retain the amounts paid. The impugned judgement
in paras 7.16 records that the moment there is no denial by the CD

that he received money, upon termination, money has to be returned.

60. Notably, there is no survival clause in the agreement which saves

certain obligations after termination of the said the agreement. The CD
has raised several fallacious and hyper technical objections that since
the Agreement stipulated that the financial assistance by the FC of
INR 13.20 crore disbursed to CD was interest free, the same cannot
be a financial debt, which contention has been rejected by the
Supreme Court by holding that financial assistance even without
interest, can still qualify to be a financial debt in Orator Marketing
Put. Ltd. v. Samtex Desinz Pv. Ltd (2021 SCC OnLine SC 513,
paras 29 and 31).

XXXX

74. We begin with the first question of whether the amount of T13.20
cron disbursed constitutes a financial debt under Section 5(8) of the
Code or n Before proceeding further, it would be instructive to note the
definition financial debt as per the Code which is reproduced as

follows:
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“5(8) financial debt' means a debt along with interest, if any.
which is disbursed against the consideration for the time value

of money and includes--
(a) money borrowed against the payment of interest;

(b) any amount raised by acceptance under any acceptance
credit facility or its de-materialised equivalent;

(c) any amount raised pursuant to any note purchase facility or
the issue of bonds, notes, debentures, loan stock or any similar
instrument;

(d) the amount of any liability in respect of any lease or hire
purchase contract which is deemed as a finance or capital lease
under the Indian Accounting Standards or such other accounting
standards as may be prescribed;

(e) receivables sold or discounted other than any receivables sold
on non-recourse basis;

(f) any amount raised under any other transaction, including any

forward sale or purchase agreement, having the commercial

effect of a borrowing;

(g) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price
and for calculating the value of any derivative transaction, only
the market value of such transaction shall be taken into account;

(h) any counter-indemnity obligation in respect of a guarantee,
indemnity, bond, documentary letter of credit or any other
instrument issued by a bank or financial institution;

(i) the amount of any liability in respect of any of the guarantee
or indemnity for any of the items referred to in sub-clauses (a) to

(h) of

this clause;
The definition of financial debt as reproduced above clearly indicates
to include debt and interest, if any.”
20. Apparently, it is nowhere mentioned either in MoU or Supplementary

Agreement that on non-payment of balance amount, security amount could
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be forfeited. Besides, since the CD never offered the possession of the space
to purchase which security amount was paid by the FC to it, there could be

no question of forfeiture of the same.

21. Now, coming to the issue of the amount of Rs. 136.92 Crores being
treated as long term loan. Apparently, in the Balance Sheet of the CD for the
year 2021, the amount of Rs. 136.92 Crores has been reflected as advance for
construction security/Long term borrowing. The relevant excerpt of the

Balance Sheet reads thus:-

ATMA RAM HOUSE IWVESTMENT PRIVATE LIMITED

NOTES TO ACCOUNTS (Figurs in 00's)
H.MMJ n.uaal

NOTE - 4 LONG TERM BORROWINGS
Uesecured Loan

Fiom Corprast Bades 81 16| 3518 1
X M e| 36181

NOTE -3 TRADE PAYADLE

Teotal ontstanding dues of Micre and Small Scale Industrial Emerpeies
Less Than 1 Year

11 Yeary

23 Yeas

Mo than 3 Yaars

Total outstandng dues of CredBors oiher then Nicro and Snsl Scale Indcsined
(Enterprises

Lags Than 1 Yaur

1.2 Years

23 Yeas

More than 3 Yoars

Total owtslanding dwes of Nicro and Ssiall Scale Industrial Enterprisas - Disputed
Less Than | Yoar

12 Yaurs

2-3 Yeern

More hian 3 Yess

Tote) outstanding duee of Creditors other than Micre med Small Scale Indusidal
Emer prisas- Disputed

Less Than 1 Year

12 Years

23 Yean

MOTE ~ & OTHER CURRENT LIABILMES
Electricly Experar Payalle

‘Water Exparsas Paysble

Power b Fusl Charges Payadle
F&ummm

| Traweiing Expenses Paysble lo Direcior
Audt Fee Paystie

Aovancs for Conslructions (Security)
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22. In the wake of the aforementioned, there is no doubt that the CD is
liable to pay the aforementioned amount to the FC and having not paid the
same on demand, it committed a default. As far as issue of limitation is
concerned, the liability being acknowledged in the financial statement of
2021, the application filed in the year 2024 is within the limitation. Looking
at the issue from another angle, having not given the possession of booked
premises for which security amount was paid by the FC, the CD committed
default in 2023. From this point of view also, the IB-128/(PB) /2024 is within
limitation.

23. As far as the issue of filing of application by SRA is concerned,
indubitably, it is the claim of the CD and the representation of the CD by
original management or RP or Monitoring Committee or SRA would not make
any difference. Rather we are appalled and dismayed to note that the RP could

not discharge his function diligently.

24. We also note that the Applicant had reported the default to NeSL and

the NeSL issued Form D, which reads thus:-

NIeSL NATIONAL E-GOVERNANCE SERVICES LIMITED
—

FORM D
RECORD OF DEFAULT(RoD)
. d By i y erlility wreh jorr 27 of the Insclverncy
. and sonmtcy Board of Ir rm rwaaon t.mln'-\es} Regulations, 2017)
This R.cud of Der.ul‘l Is i d to the Fi ial Creditor M/s BHUSHAN POWER &
STEEL LIMITED in respacl of the dafault of debl as per details given balow-
{a) Name of the Submitter: M/s BHUSHAN POWER & STEEL
LIMITED
{b) Schedule-2 Bank (Y/MN): M
{c) Name of Corporata Debtos: Mis ATMARAM HOUSE
INVESTMENTS PVT. LTD.
{d) Unique Debt Identifier Number: AAACBSTEOD_NA
{a) Registared Address: F-Block, 1st Floor Intermnational
Trade Towar, Nahru Place, New
Dolhr-‘l 100‘9 india
() Total Outstanding Armount: 241300000000
(g) Defaull Amount: 241300000000
(h) Data of Defaul: 01-04-2018

(1} Status of Authentication of Defautt: DEEMED TO BE AUTHENTICATED
{J} Date of Last Acknowledgamant of Debl (AcD): MNal Available
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Filing of Submitted an Status of Authentication
Default{ Submissio Authentication{Authenticated|completed on
niD No) {Disputed/Deemed to be
13-11-2022 suthenticalad)
(1) 17:22:03 2%-11-2023
*“DEEMED TO BE 00:07:04
AUTHENTICATED
Colour Code ;YELLOW

NeSL is authorized to issue this record of default and has a:mrdtngly affixed its digital
signature, as per the provisions of the Insolvency and Bankruplcy Code, 2016 read with
Insolvency and Bankrupicy Board of India (Information Utilities) Regulations, 2017,
Guidelines for Technical Standards for Performance of Core Services and Other Services
and the Insolvency and Bankruptcy (Application fo Adjudicating Authority) Rules, 2017

25. As could be ruled by Hon’ble NCLAT (Principal Bench), New Delhi, in
Vipul Himatlal Shah & Anr. vs. Teco Industries and Anr. in Company
Appeal (AT) (Insolvency) No. 470 of 2022, in case the record of IU shows that
there is debt which is in default, the Adjudicating Authority is not required to
further examine the record maintained by the IU. Para 16 of the order reads
thus:-

“16. In the light of the detailed discussion as above, it is clear that in
case the record of Information Utility shows that there is a debt which
is in default, the Adjudicating Authority or the Appellate Authority are
not required to further examine the record maintained by the
Information Utility, moreso when the record of the Information Utility
is deemed authenticated and no dispute or refutation of said record
has been done by the corporate debtor earlier. We also note that in
the judgment of Rushabh Civil Contractors Pvt. Ltd. vs. Centrio
Lifespaces Ltd. (supra), which has been cited by the Learned
Counsel for Appellant, the record that formed the basis for financial
debt and default was found to be forged and fabricated, which is not
the case in the present appeal. Therefore, this judgment does not come

to the rescue of the Appellant.”

26. During the course of hearing, Mr. UK Chaudhary, Ld. Counsel for the

CD submitted that the transaction between a holding company and a
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subsidiary company could at best be alleged by the financial creditor as
avoidance transaction, thus the appropriate remedy could be to move the
PUFE application. May be the RP could be watchful to move such applications
at appropriate stage, but merely because he failed to do so, the CD cannot be
deprived of its entitlement under IBC to initiate process for resolution of
insolvency of the CD by espousing its cause in accordance with law. The
concern that the amount referred to by the Applicant as debt and default was
not included in the Information Memorandum (IM) and had not been taken
into account by the SRA, while submitting the resolution plan can be

addressed appropriately and the same cannot be ground to nix the CIRP.

27. In the totality of the facts and circumstances of the case, we are left

with no option but to admit the application. Ordered accordingly.

28. As proposed by the Petitioner Santanu T. Ray having Registration No.
IBBI/IPA-002 /IP-NO0360/2017-2018/11055 & email santanutray@gmail.com
is appointed as IRP. It is further ordered that Mr. Santanu T. Ray shall take
charge of the CIRP of the Corporate Debtor with immediate effect and would
take steps as mandated under the IBC specifically under Section 15, 17, 18,
20 and 21 of IBC, 2016 read with extend provisions of IBBI (Insolvency
Resolution of Corporate Persons) Regulations, 2016. There would be
moratorium in terms of the provisions of Section 14(1)(a-d) of IBC, 2016, qua

the CD.

29. The Petitioner is directed to deposit Rs. 2,00,000/- only with the IRP to
meet the immediate expenses. The amount, however, will be subject to
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adjustment by the Committee of Creditors as accounted for by Interim

Resolution Professional and shall be paid back to the Financial Creditor.

30. A copy of this Order shall immediately be communicated by the
Registry/Court Officer of this Tribunal to the Applicant/Financial Creditor,
the Respondent/Corporate Debtor and the IRP mentioned above. In addition,
a copy of this Order shall also be forwarded by the Registry/Court Officer of

this Tribunal to the IBBI for their records.

31. In the peculiar facts of the case, it is directed that the Applicant before
us would submit its claim before RP jointly with the creditor with maximum
vote share in the CoC qua the Applicant and the amount offered to be
distributed to the Applicant in the resolution plan would be given to the

creditors qua the Applicant as per Section 53 of IBC, 2016.

sd/- sd/-
(RAVINDRA CHATURVEDI) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)
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OSBI

Metwark Technology Department, State Bank of India,

- Global IT-Centre, Sec-11, CBD Balapur, Navi Mumbai-400 614
CORRIGENDUM - 2

Please refer to RFP Mo 3BI/GITC/ MW Tech/2025-26/1356 dated
18.10.2025 Tor Procurement of Domain Mame System ([DMNS] Solution of
State Bank of India. Corrigendum -2 dated 17.11.2025 can be
accessed under Procurement Mews at Bank's website
https:Mwww.sbl.co.in or hitps:fsbl.bank.in or e-Procurement agency
portal https:MetendersbifSBI/

Place: Mawvi Murmbai

Comtinued from previous page...
6) Allocation to Market Maker (Afer Technical Rejections):

Saraswat
Bank

Saraswat Co-operative Bank Ltd.
(Sohedulad Bank)
Recovery Depl:

14-C, Samadhan Building, 2nd Floor, Senapali Bapal Marg (Tulsi Pipe Road),
Cractar (W), Mumbai 400 028, Phone No: Ba5r0437 14714/ 715, 882BR05603

The Basis of Allotment to Market Maker, who have bid at Offer Price of $114.00 per equity shares or above, was finalized in consuliation with B5E. The calegory was

subscribed by 1.00000 times i.e. for 3,09,600 shares the iofal number of shares alloited in this category is 3,009,600 Equity Shares to 1 successiul applicant. The category Sd/- Deputy General Manager

wise datails of the Basis of Allotment are as under INVITATION FOR EXPRESSION OF INTEREST FOR SALEFASSIGNMENT OF ;
‘ PORTFOLIO OF IDENTIFIED NON-PERFORMING ASSETS OF Date:17.11.2025 (Natwork Technology Dapt.)
S .MNo. Mo. of Shares Number of % lo Total Mo. of % to No. of Equity Ration ol 'ﬂll'll HIL of SARASWAT CO-OPERATIVE BANK LIMITED
applied far “applications tolal Shares applied in fotal Shares Allotied allottees to Saraswal Co-operative Bank Limited ("Bank”), has appointed BOB Capital Markets Ltd
: ' : ; ' |'BOBCAPS) for assisting & advising the Bank on the process (‘Process Advisor’) & i | v
(Category wise) recelved each category per Applicant applicants 'wm matters incidental thereto in connection with salelassignment of Portfolio of Identified Mon- 'I"ﬁ.'l"'ﬂ
ANCHOR 3,009,600 1 100,00 309500 IR I 09 600 11 3,00, 600 Parforming Assets ["NPAS™). The details of Portfolio are as under;
TOTAL 1 100.00 3,00,600 100.00 3.09,600 Lot! Particulars No. of Alcs | Principal O/s as on | TATA POWER
30" September 2025 (Contracts Department)
The Board of Directors of the Gompany at its meeting held on November 14, 2025 has approved the Basis of Allocation of Equity Shares as approved by the Designated Stock I | Poriolio of Corporate & Retail Acounts ) Rs.221 78 Croras | Jojobera Generation Plant,
Exchange viz. BSE and has authorized the corporate action for issue of the Equity Shares to various successiul applicants. The CAN-cum-aliotment advices and/or notices wil T TRatai Vehicla Loan kY. s 15 50 Crore RAHARGORAH, JAMSHEDPUR-831016, Jharkhand
forward to the email id's and address of the Applicants as registered with the depositories / as filled in the application form on or befare November 14, 2025, Further, the The Bank mvites Expressions of Interest | EOI) rom Permitied Transterees and Asset NOTIGE INVITING EXPRESSION OF INTEREST

instructions fo Self Certified Syndicate Banks for unblocking the amount will process on or prior o November 14, 2025, In case the same is not received within ten days, Reconstruction Companes ('ARCs') ["Permitted Entities”) as per the Master Direction - The Tata Power Company Limited invites exprassion of inerast from aligibla vendors for the |

investors may contact at the address given below. The Equity Shares allocated to successful applicants are being credited to their beneficiary accounts subject to validation of Rese b Bank of India (Transier of Loan Exposures) Direclions, 2021 dated package Name |
the account details with the depositories concerned. The Company is taking steps to get the Equity Shares admittad for trading on the SME platform of BSE Lid within three a:g[eE'rTEELﬁi'u%?.f.}iélf'ﬁgﬁ”aﬁﬂ E:fﬂi’?ﬁrgg:ég%gggga E‘:EEI‘IEZI[E}?'I?;E dﬁégi'js by the S.No. Tender Description Ref No
- o - 3 - K L 1 L i F .
working days from the date of the closure of the issue The NPAs are being offered under two separate Lots for SalalAssignment on 100% 1 Catering & Housekeeping Services in Plant & Guest House at | IEL/MMD/ADFY 26/
Upfront “Cash” basis and the Transfer of assets shall be on "As is where 18", "As is what i8” IEL-Kalinganagar plant 2000088822
Note: All capltalized terms used and not defined hereln shall have the respective meanings assigned to them in the Prospecius dated Novermnber 14,2025 ("Praspectus”) filed and “withoul recourse” basis, | &, with all the risks such as cradd risk, operabional risk, legal . : : : :
with Registrar of Companies, Delhi. ar any other fype of risks associated with the NPAs being transferred o the Permitted Z | Sealiolding Services. & sulation Services for [EL- | IEL/MMDIADF Y26
' Entities and shall not be iable to be revoked for any breach including antecedent braach of Kallnganagar plant 2000030131
any representation and wamanty. In ihe event of mon-realization of amaunt out of oy .
INVESTORS PLEASE NOTE assetsfzacuniies, the Bank i not liable to refund anything in pari.or full. Bank resarves the 2 ';;“;:;:Tf&ﬁ::r"a'::;" r‘:ﬂ?‘“m"g ok tie L acpe Viden 'E”HMD'IA[EHEE"
. . right to execute the assignment deed as per Bank's format, based on applicable laws ;. ek SrRnee
The details of the allotment made would also be hosted on the website of the Registrar to the Issue, KFin Technologies Limited al www.kfintech.com. Al future The safe will be conducied as per the lerms & conditions set oul in Process Document and as 4 Services for Major Overhaullng of Mechanical Equipment at | IELMMD/AD/FY26)
coerespandeance in this regard may kindly be addressed to the Registrar to the lssue guofing full name of the Ferst! Sobe applicants, serial number of the Bid cum Application FTE:E meﬁlu[';ﬂ $|Elﬂul1heraln Sndlslgall td'lFl:uL'Juarltu'filar:-"wt;ﬁlle ?5 dﬁrlatéihedhﬁmnalf:}elrr IEL-Kalinganar plant 2000087856
, iant ares annlis : . b =t aen lodged an ils atthe g arnli grmitied Entities can conduct due diligence of these assels including access o the
Form, PAN, Client 10, number of shares applied for and Bank Branch where the application had been lodged and payment details atthe address of the Registrar given below eloctronic data room after submiting EO along with supporing I:I-:-:urnentslan dexcouling . Employes Transportation Services & Car Rental Sarvices at | IELMMDIADIFYZ6)
& Mon-Desclosure Agreement as Annexed in Process Docement: The ast dake for access |EL-Kalinganar plant 2000059021

1o Electronic data room is Sth December 2025 or-such extended date as the Bank may
decide, at the sole discration of the Bank.

The format of EQ| and Procass Documants: are availabbe on the Bank's website
[waiw saraswatbank com) and Process Advisor's website (voaans bobcaps in). Inferested
antiies should submil the EOI & necessary documents electromcally vide email o
arc_assignment@saraswatbank.com & saraswatassignmentidbobcaps.in or
physically in a sealed emvalope at "KIAMr. Pivush Ranjan, BOB Capital Markets Limited,
17th Floor, B Wing, Parines Crescenzo, BKC, Mumbai - 2000:51.

The Bank will akso go for h-ltit‘éil‘l? of the Portfolio by Swiss Challenge Method thereafter,
The transhar will be subject o final approval of the compatant authority of the Bank. However
the: Bank reservas the dghl not 1o go ahead with the proposed transter al any stage without
assigning any reason. The decision of the Bank in thes regard shall be final and bmnding
Permitled Entities shall be under their own obligation to follow all extant
guidelinesimobfication ssued by SEBIRBINBA/Golather regulators from tme to fimes
pertaining fo ranster of siressed loan exposure/NPAS,

For &l updates, amendments, modficaions, comgendum and information in relsfion to the
Process, peasavisthewabsta wan saraswatbank.com and www bobcaps inon areguiarbass.
Ir1 casa of any clarfications, please confact the follming:

‘Contact Person Telephone No.
. P‘i;.u?:_ﬁ_iajan (BOBCAPS)+91- 09747 02387
WAt Vinay Tibrewal (BOBCAPS)[*31- S820T4R186 |

For defails of pre-gualfication reguirements, bid securily, purchasing of
tender document etc,, please wisit Tender section of our website (URL:
https:/iwww. tatapower.comitender). Eligibile vendors willing to participate
may submil thelr expression of interast along with the tender fea for issus of
i document iztest by 30 Mow 2025,

CH

l:l FIIIIHEI TRANEBFORMATION

KFin Technolegies Limited

Address: Selenium Tower B, Plot No-31 & 32, Financial District, Nanakramguda, Serilingampally Hyderabad Rangareddi TG
500032

Tel No.: +91-40-67162222/18003094001

Fax No.: +-91-40-6716 1563

E-mail: compliance.comp@Ekiintech.com/mahamaya.ipo@khintech.com

Investor Grievance Email; einward. ris@kfintech.com

Website: www kfintech.com

Contact Person: Mr. M. Murli Krishna

SHARP INDIA LIMITED

Registered Office : Gat No. 686/4, Koregoan Bhima, Taluka Shirur,
Dist. Pune - 412216 Phone No.: 02137 - 670000/01
Email id: secretarial @sil.sharp-world.com
Website : www.sharpindialimited.com CIN : L36759MH1985PLC036759

NOTICE TO SHAREHOLDERS

OPENING OF SPECIAL WINDOW FOR RE-LODGEMENT OF
TRANSFER REQUESTS OF PHYSICALS SHARES
Further to our public notice published on July 12, 2025 and September 16, 2025,

For and on behalf Mahamaya Lilesciences Limited Email-1D
ali-

Krishnamurthy Ganesan

saraswatassignment@bobcaps.in

Place: Delhi Manzging Director Me. Maitri Shath (BOBCAPS)|+31 - 0867933303 we wish to restate that in terms of SEBI vide Circular no. SEBI/HO/MIRSD/
T suyar +01 - g i 0

opened to consider transfer requests of physical shares which were rejected
and returned to the lodger on or before March 31, 2019, can be re-lodged after
rectifying the errors, for registration of transfer from July 07, 2025 to January
06, 2026 with our Registrar and Share Transfer Agents (‘'RTA'), i.e, M/s. MUFG
Intime India Pvt. Ltd. Transferred Shares will only be issued in demat mode
once all the documents are found in order by RTA. Transfer requests submitted
after January 06, 2026, will not be accepted by the Company/RTA. The
lodger must have a demat account and provide its Client Master List (‘'CML'),
along with the transfer documents and share certificate, while lodging the
documents for transfer with RTA. You may contact RTA for attending these
requests by sending email at pune@in.mpms.mufg.com or to company at
secretarial@sil.sharp-world.com. This is for your information.

For Sharp India Limited

Notes:

1. This adverlisement does not constilute and will not be deemed {0 conslitute an offer
froim oron behalf of the Bank or any commément on the par of the Process Advisor. The
Bank! Process Advisor resense the right to withdraw/suspend’ modify the Procass or
any parf thereof, to accept or reject amy'all offer(s) atany stage of the process or to vary
any terms without assigning any reasons and without amy liability. This is noft an offer
document oraninvitation to offerorundertake any sale of securibies.

Ay eodensacn in timelines | modification in the contant of this advertizemant will not necessarily
be camied out through another advartisement, buf may be noffied direcy on e websiles as
detailed above and interesled parlicipants should regularly wisit the websites o keep
hermsalves updated regarding clanfications, modifications, amendments or exdensions.

Date : 17" November, 2025 Sdi- Authorised Sllplntilti:nrd)I
Place : Mumbai Saraswat Co-operative Bank Lt

&3 BOBCAPS

T T

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING
OR THE BUSINESS PROSPECTS OF MAHAMAYA LIFESCIENCES LIMITED.

Disclaimer; Mahamaya Lifesciences Limited is propesing, subject to applicable statutory and requiatory requirements, receipt of requisite approvals,
market conditiens and other considerations, to make an initial public offer of its Equity Shares. The Prospectus dated November 14, 2025 has been filed
with the Registrar of Companies, Delhi. The Prospectus is available on the website of BSE Limited at www.bseindia.com, on the website of the BRLM at 7
https.www.oneviewadvisors.comy and on the website of the Company at https://www.mahamayalifesciences.com/. Any potential investor should
note that investrment in equity shares involves a high degree of risk and for details relating to such risk, please see the section entitled “Risk Factors” on
page 31 of the Prospectus.

The Equity Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act®) or any state secures
l2ws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant 1o an exermption from, orin a
transaction not subject to, the registration requirements of the Securities Act and in accordance with any applicable U.5. State Securities laws.
Accordingly, the Equity Shares are being issued and sold outside the United States in ‘offshore transactions’ in reliance on Requlation "5" under the

Securities Act and the applicable laws of each jurisdiction where such offers and sales are made. Sid
. Chandranil Belvalkar
Place : Pune Company Secretary

Date : November 15, 2025

Membership No. 24015

ﬁrg&nlﬂm

www. greanlamindusiries. com

GREENLAM INDUSTRIES LIMITED

Registered & Corporste Ofhcs: 204, & Flaor, West Wisg, Worlimark 7, Aerocity,

~IfoROR UTaR HIAIRTA A6 sfear fafics
A NUCLEAR POWER CORPORATION OF INDIALIMITED

(T TTehTT <hT SEW A Government of India Enterprise) TSTEuT CIN - U40104MH1987G0I149458

Il Airpors, Hespivslicy Disteict, New Delhi-110037, India
Phone No.: +81-11-8278-1388, CIN: L210180L201IPLCI 26045

Notice is hereby given that the National Company Law Tribunal has ordered the commencement of a corpo-
rate insolvency resolution process of Atma Ram House Investment Private Limited on 12.11.2025.

The creditors of Atma Ram House Investment Private Limited are hereby called upon to submit
their claims with proof on or before 29.11.2025 to the interim resolution professional at the address
mentioned against entry No. 10.

The financial creditors shall submit their claims with proof by electronic means only. All other cred-
itors may submit the claims with proof in person, by post or by electronic means.

of financial results of the Corporation are available under 'About us - Company Profile' section of the Corporation website www.npcil.nic.in and also in the website of NSE.
2) Forthe other line items referred in Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, pertinent disclosures have been made to the NSE and also made available

on the Corporation website under 'About us - Company Profile' section.
Links

Email: imvestor.relotionsiFgreenlam.com ; Website! www.greenlamindestries. com
. H_ w DR EEEE . i & m it ‘." T Usiiehd kAT Registered Office : 16th T Floor, §aX-| Centre-|, fawa =mart 355 World Trade Centre, %% TR, emelT, §as Cuffe Parade, Colaba, Mumbiai- 400 005.
OF TRANSFER REQUEST OF PHYSICAL SHARES AT HE&=T Tel. No. 022-22182171/77, TRy T Fax No. 022-221801 09, aa@Tzge Website - www.npcil.nic.in ‘é—ﬁ?'r E-mail - richasinha@npcil.co.in
Pursuant to the Securities and Exchange Board of India (“SEBIY) 30 ma-{-’ 2025 aﬁ-mm wwamhw‘%aﬁ;ﬁjmww
CRHBLAT Mo, SRSV SR TR e R S EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER 2025
July, 2025, the Company s offering a one-time special window for Q o
physical shareholders to re-lodge transfer request, The facility is open (tr aﬁg‘ #Tin Crore)
1r|:|rr'.| July 07, 2025 to January 08, 2026 and applies o -:a.'aes whara 30/09/2025 30/06/2025 30/09/2024 30/09/2025 30/09/2024 31/03/2025
original share transfer requests were submitied before April 01, 2019 T OO ﬁl’q'l'&ﬁ' T 9T T =T U gg. T OO =50 T =T T freesr
but were ;m;.trned..' rE:jEI;EI'[EEI. or Ieﬁunanen?ej due to m:;::umentati::-n udr 3 Months ended Toseh fammt ww% AT STafer & faoett erafar & | o ¥ oris
iencles. te that re- | 58 :
e 3000912025 | Preceeding3 | @@ @i @ | feswadie | fawsw @ | previous year
sy Stk Voo e Wi vk e En e SR monthsended | FwE | TEAE | wwadd | onded
Company' Registrar & Transfer Agent, MUFG Intime India Private Particulars 30/06/2025 Cﬂ‘::ﬁfﬁ:gg?ﬁf Yearto (iate : 31/03/2025
Limited ({formerly known as Link Intime India Frivate Limited) e-mail: - - Ygar to date
i for previous figures for figures for
delhi@in.mpms.mufg.com. : . .
The sharehalders are also reminded to claim their unclaimed dividends year current perIOd previous perIOd
=t | s 30/09/2024 ended ended
if not claimed within seven years, both dividend and comresponding 30/09/2025 30/09/2024
ghares will be transferred to the Investor Education & Protection Fund
Authority (IEPFA) as per requlatory norms. i ﬁ'@'l"l'ﬁ'r?ﬂ?’f T ?l'@ﬂuﬁf&’l'ﬂ EiLy ﬁ@wﬁﬁaﬂ AT ﬁ@'ﬂ'ﬁ'ﬂ%ﬁ A ﬁ'@wﬁf&ﬁ ﬁ@uﬁfaﬂ
This Notice may also ba accassed on www.grsenlamindustries.com, Un-audited Un-audited Un-audited Un-audited Un-audited Audited
www.nseindia.com & www.bseindia.com 1. T 9 ol 3T 1. Total Income from Operations 4,336.71 5,160.09 5,400.36 9,496.80 9,854.89 19,880.24
For Greenlam Industries Limited 2. 39 37afy %‘cr Y (R, 3411'q'l'<{ poroy 2. Profit for the period (before Tax, 339.62 1,407.72 1,350.24 1,747.34 3,401.69 7,975.81
Sd/- /370TET STET W 9§ qd Exceptional and /or Extraordinary items)
i Féi:f::ﬂi";;;;ﬂ 3. 3AE W®Y AT 3. Exceptional ltems - - - - - 2,816.15
Date : October 20, 2025 Senior Vice President-Legal 4. 39 Iary TQ HL-Td oTY (3TTETE W& 4, Profit for the period before Tax (after 1,730.71 2,203.77 2,436.29 3,934.48 4,187.51 9,522.42
TS T 7ol % TRE) Exceptional and Extraordinary items)
ﬂ '@Himgg | £ Mikasa | @ Mikasa | @H_dg_m:g . QM 5. TH 374G T ohY JYId oy (3TTATE 5. Profit for the period after Tax (after 642.18 1,427.67 1,768.44 2,069.85 2,993.49 4,737.17
WEY TF A Al o J94T) Exceptional and Extraordinary items)
6. 39 3T o fou el §HT AT [Wfr 6. Total Comprehensive Income for the period 634.75 1,403.60 1,746.98 2,038.35 2,951.12 4.343.03
T 37afy &7 Frad Ty (¢ W) 9 [Comprising Net Profit for the period (after tax)
PUBLIC %cemem T GHY 37 (ST T9ITT) IMHAA 3 1] and Other Comprehensive Income (after tax)]
(Under Regulation 6 of the Insolvency and Bankruptcy Board of India (Insolvency 7. sw ‘ﬁ'ﬂT 'q\_fﬁ (3T[;%'_€|' W 7. Paid up EC{UIty Share Capltal (Face Value 22,39948 20,50648 18,741 10 22,39948 18,741 10 19,75277
Resolution Process for Corporate Persons) Regulations, 2016) 71000/- 'qﬁ['gﬁ-q-{-) 71.000/- per share)
FOR THE ATTENTION OF THE EREDITORS OF ATMA RAYI HOUSE IRVESTIENT PRIVATE LIMITED 8. T Heelitara STCfer, G0 W TH 8 Reserves excluding Revaluation Reserve 47.269.64 4712588 | 4523037 4726964 4523037 4572229
1 .Name of corporatg debtor REEA Pﬁ;lac LI;:fnrﬁouse Investment Private Limited . d~| ERE! %I RIER 3‘[%]32‘[ @‘ T OfeT aﬁ' . Capital Reserve and amount received for ’ S o , ' , ' T S
2 | Date of incorporation of corporate debtor 14/1.2/1965 . . W WFW equity pending allotment
3 | Authority under which corporate debtor is | Registrar of Companies, Delhi
4__.inconoorated [registered S — 9. faa 7= 9. Net Worth 69,669.12 67,632.36 63,971.47 69,669.12 63,971.47 65,475.06
" | Gontheaton No. of orporte debio 10. Ya %07 Ts71 (@02) 10. Paid up Debt Capital (Bonds) 31,210.10 31,210.10 27,010.10 31,210.10 27,010.10 31,210.10
5 |Address of the registered office and Registered Office: 5 Tolstoy Marg C h -
principal ofics (i any)of corporate ceblor | Place. New Delh, Delh, Incia, 110001 ] 1. T AT AT IR 1. Outstanding Redeemable Preference Shares - : : - - :
Principal_Office: Plot No 78 Industrial area 12. FO7 Sferadt SRRl 12. Debt Equity Ratio 1.58 1.58 145 1.58 1.45 1.59
_ phase 1, Chandigarh, Chandigarh, India, 160002 -
6 | Insolvency commencement date in respect | 12.11.2025 (Order received on 15.11.2025) 13 frramen fafafe :i| a; AEIRRI] W 13. Ear.nl_n.gs Per Share after Rate Regulatqry
(of corporate debtor _ TS (@Wq@ ? 1000/- T I0) (4 ﬁ‘) Activities (Face Value ¥ 1,000/- each) (in )
il ;,’?0‘2.;;2"."’3”‘3 ofnsolvency | 11.05.2020 kG a)Basic () 3029 ® MM | () 9%15 | () 10028 (") 16541 253 66
i ﬂiﬂ?&iﬂ? L‘?ﬂ'fsetsri.té%lf :gt]lzzraosf i I\R"ezgsNa::.ltlgrllallj/|;A':§lt}/2/|P-N003.60/2017-2018/11055 Eiﬁ)m & b) Diluted () 3029 () 69.81 (*) 9582 (*) 100.28 () 165.11 25291
resolution professional 14, QST A= TR 14. Capital Redemption Reserve - - - - - -
-mai interi Add: 144,14th Floor, Mittal Court, B wing, Nari : = :
et ool s vocitared | Poin, Mumbal, Mentashrz40001 15. fS=R (q1U8) A<M TRfErd 15. Debenture (Bond) Redemption Reserve 3,121.01 3,121.01 2,701.01 3,121.01 2,701.01 3,121.01
with the Board Email id: santanutray@aaainsolvency.com 16. 0T Fehidt MU T 16. Debt Service Coverage Ratio 0.70 1.50 1.34 1.02 1.45 0.91
10 |Address and e-mail to be used for Add: 144,14th Floor, Mittal Court, B wing, - — > - -
corr?st[:?onden;:e with tlhe interim Elarirlqgn I:’oint, Mhumbali, Ma?araihlt)ra@ 400_(|>21. 17. <17 genldl AT 3T 17. Interest Service Coverage Ratio 0.70 1.54 1.50 1.04 1.56 1.24
‘resolution proiessiona mall 1a: atmaramhouseinvestment.ioc(@gmail.com * : v
LLast date for submission of claims 29.11.2025 ) GTWW :E:l' 'f%lo_EIT el % Not Annualised
121l f creditors, if any, under clause (b) of| N.A. % .
s sesion () ofsecion 21, scained by feofurat Notes :
he interim resoluion professional 1) et atfehs Wt wfafa S fafyee ar (geftesar smerand o werdtenor s fafremaet, 2015 & fafem 52 & ST e ToRTEIT b1 WA foR S At ferefter aftomt < fereqa
[ o Aorod Rorecorats oot T T W & | F 3 foie ORomsT 6 9l R, TR SeEse www.npail.nic.in % TR AR § - et 1 S TR & ST ST T e e S aawee WOSuer |
i o5 (Thee womes o oot doss) %o P b 2) e wfryf S T S (GEersaT STt S e STEd) fafemreedt, 2015 o TR 52 (4) S ST SR TRLTHIT AU Lok THIES T fohT ST T © 31 7 TR
(b) Detqils of authorized representatives | https:/libbi.gov.infen/home/downloads aw a”_ %'El'l'i' aﬁ‘ﬁ Ii ! ! Wﬂﬁﬂ?‘f ”[ R a; BIEI ifl SANE %'T%
gre avallable at: b)NA 1) The above is an extract of the detailed format of financial results filed with the Stock Exchange under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format

hd Td 9, e 9TeR Wuse For and on behalf of the Board of Directors

Afi ial creditor belongi lass, as listed against th No. 12, shall indi its choi . i indi = S o
of authored representaive rom among the hree nsovency professionas sted agains oy Thpsiinsearchies. tse 1 comiconta en LY TR TR i 3 e fofics
Subrisin o s o miladng ol o o shl awrckarates. | s s oo M eReadbatalscoreafiel NUCLEAR POWER CORPORATION OF INDIA LIMITED
Santanu T Ray JIWWW. I1.NIC.1 I u I I
Interim Resolution Professional Financial Results Q2 FY26_14112025_01.pdf AT Sd/- g Sd/-

Date: 15.11.2025
Place: Mumbai

In the matter of Atma Ram House Investment Private Limited
AFA valid till 30.06.2026
IBBI - IBBI/IPA-002/IP-N00360/2017-2018/11055

ﬁ‘-n?:FDate 14/11/2025
T Place : §ag Mumbai

T. GyTarg P A Suresh Babu

ﬁlﬁ'S'IEF(HT T.) Director (HR)

SIMEuA DIN : 09495707

Waamaiﬁ Bhuwan Chandra Pathak

arwaxqauas:rﬁ%wa‘ Chairman and Managing Director
SISEuA DIN : 07770198
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NATIONAL COMPANY LAW APPELLATE TRIBUNAL
PRINCIPAL BENCH, NEW DELHI

Company Appeal (AT) (Ins) No. 1812 of 2025

IN THE MATTER OF:

Devi Singh, ...Appellants
Suspended Director Atma Ram House
Investment Pvt. Ltd.

Versus

Bhushan Power and Steel Ltd. & Ors. ...Respondents
Present:

For Appellant : Mr. Dhruv Mehta and Mr. Abhijeet Sinha Sr.

Advocates with Mr. Sandeep Bajaj, Mr. Soayaib
Qureshi, Ms. Aanchal Kushwaha, Mr. Kartikey and
Mr. Mayank Biyani, Advocates.

For Respondents : Mr. Arun Kathpalia and Mr. Krishnendu Datta Sr.
Advocates with Mr. K. Sivanandaraaj, Mr. Shankh
SenGupta, Ms. Varuna Bhanrale, Mr. Ribhu Garg,
Ms. Tanya Hasija, Mr. Dhaval Bothra, Ms.
Riddhima Sharma, Mr. Aditya and Ms. Diksha,
Advocates.

WITH
Company Appeal (AT) (Ins) No. 1813 of 2025

IN THE MATTER OF:

Devi Singh, ...Appellants
Suspended Director Atma Ram House
Investment Pvt. Ltd.

Versus

Bhushan Power and Steel Ltd. & Ors. ...Respondents
Present:

For Appellant : Mr. Dhruv Mehta and Mr. Abhijeet Sinha Sr.

Advocates with Mr. Sandeep Bajaj, Mr. Soayaib
Qureshi, Ms. Aanchal Kushwaha, Mr. Kartikey and
Mr. Mayank Biyani, Advocates.

For Respondents : Mr. Arun Kathpalia and Mr. Krishnendu Datta Sr.
Advocates with Mr. K. Sivanandaraaj, Mr. Shankh
SenGupta, Ms. Varuna Bhanrale, Mr. Ribhu Garg,
Ms. Tanya Hasija, Mr. Dhaval Bothra, Ms.
Riddhima Sharma, Mr. Aditya and Ms. Diksha,
Advocates.



ORDER
(Hybrid Mode)

20.11.2025: We have heard Shri Dhruv Mehra and Shri Abhijeet Sinha,

Ld. Counsel for the appellant as well as Shri Arun Kathpalia and Shri

Krishnendu Datta, Ld. Counsel appearing for the respondent.

2. This appeal has been filed against the order dated 12.11.2025 by which
Section 7 application filed by the respondent herein has been admitted. Ld.
Counsel for the appellant challenging the order submits that the Adjudicating
Authority committed an error in coming to the conclusion that the
transaction between the parties as reflected by two MoU dated 01.04.2008
and 01.04.2013 is a financial debt whereas the transaction between the
parties was with regard to purchase of commercial space in a building which
was to be constructed by the corporate debtor on plot owned by the corporate
debtor. It is submitted that the amount was advanced to the corporate debtor
by the respondent no.1 which was then the holding company of the corporate
debtor. It is submitted that the transaction cannot be said to be financial debt
since ingredient of Section 5(8)(f) were not present in the transaction and the

transaction did not had any financial debt.

3. It is submitted by the appellant that in fact the respondent no.1 has
filed a Section 9 proceeding after issuing the demand notice in 2021, which
proceedings after substantial arguments were withdrawal by the respondent
no.l and thereafter the Section 7 application was filed. The pleadings in

Section 9 application contained admission about nature of debt which cannot
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be allowed to be withdrawn and Adjudicating Authority without adverting to
the Section 9 proceedings and pleadings has passed the order. It is submitted
that the third agreement dated 02.09.2015 which was supplementary
agreement although have been noticed but has not been taken into
consideration. It is submitted that the transaction between parties was not a

financial transaction and no Section 7 application was maintainable.

4. Shri Arun Kathpalia and Shri Krishnendu Datta, Ld. Counsel appearing
for respondent refuted the submission and submits that the supplementary
agreement dated 02.09.2015 was a sham transaction. It is submitted that
infact the respondent no.1 at the relevant time was holding company of the
corporate debtor and the amount of X136.92 crore was given to the corporate
debtor was for the purpose of construction of the building and that was
nothing but a financial transaction between the parties. It is submitted that
the corporate debtor neither obtained any approval of the building plans etc;
nor has constructed the building. It is submitted that the respondent no.1
underwent through resolution process which commenced in 2017 and after
the approval of the plan resolution process was completed and respondent
no.1 is now taken over by SRA who after examining the relevant documents
has found about this amount which has not been refunded. It is submitted
that in the balance sheet of the corporate debtor amount has been mentioned
as borrowing and the corporate debtor cannot resile from the statement in the
balance sheet. Ld. Counsel for the both the parties in support of the
respective submission has relied on various judgments of Supreme Court. The
submission advanced by the parties needs consideration.

3of 4
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5. Issue Notice.

6. Let Reply, if any, be filed within two weeks. Rejoinder, if any, may be

filed within two weeks, thereafter.

7. The submissions which has been advanced by the appellant primafacie
make out a case for granting an interim order, the transaction which was
subject matter of the application of under Section 9 application was filed by
the respondent no.1 itself was withdrawn after substantial argument then
Section 7 was filed. it is true that nature of transaction has to find out as to
whether financial debt is there or not. Primafacie, the MoU which has been
brought on the record does not indicate any stipulation to treat as a financial
debt. We thus are of the view that appeal need to be decided after giving

opportunity to the respondent to file a Reply.
List these appeals for admission/ disposal on 09.01.2026.

In the meantime, in pursuance of the impugned order, no further steps

shall be taken.

[Justice Ashok Bhushan]
Chairperson

[Barun Mitra]

Member (Technical)
harleen/MD
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NATIONAL COMPANY LAW APPELLATE TRIBUNAL
PRINCIPAL BENCH, NEW DELHI

Comp. App. (AT) (Ins) No. 1812 of 2025

IN THE MATTER OF:

Devi Singh, Suspended

Director Atma Ram House Investment Pvt. Ltd. ...Appellant(s)
Versus

Bhushan Power and Steel Ltd. & Ors. ...Respondent(s)
Present:

For Appellant(s) : Mr. Abhijeet Sinha, Sr. Advocate with Mr. Sandeep

Bajaj, Mr. Soayib Qureshi and Ms.
Saloni Narayan, Advocates.

For Respondent(s) : Mr. Arun Kathpalia and Mr. Krishnendu Datta, Sr.
Advocates with Adv. Varuna Bhanrai, Mr. Ribhu
Garg, Adv. Tanya Hasija, Mr. Dhawal Bothra, Mr.
Aditya and Ms. Diksha, Advocates.

With
Comp. App. (AT) (Ins) No. 1813 of 2025

IN THE MATTER OF:

Devi Singh, Suspended

Director Atma Ram House Investment Pvt. Ltd. ...Appellant(s)
Versus

Bhushan Power and Steel Ltd. & Ors. ...Respondent(s)
Present:

For Appellant(s) : Mr. Abhijeet Sinha, Sr. Advocate with Mr. Sandeep

Bajaj, Mr. Soayib Qureshi and Ms.
Saloni Narayan, Advocates.

For Respondent(s) : Mr. Arun Kathpalia and Mr. Krishnendu Datta, Sr.
Advocates with Adv. Varuna Bhanrai, Mr. Ribhu
Garg, Adv. Tanya Hasija, Mr. Dhawal Bothra, Mr.
Aditya and Ms. Diksha, Advocates.



ORDER
(Hybrid Mode)

30.01.2026 In this Appeal interim order was passed on 20.11.2025,
directing that “In the meantime, in pursuance of the impugned order no
further steps shall be taken.”

Ld. Counsel appearing for the IRP submits that IRP is receiving notices
from the Income Tax Department and some creditors are claiming certain that
there is no Moratorium. The CIRP proceedings had already been commenced
vide order dated 12.11.2025, IRP is already in place we, thus, clarify that the
CIRP continues as well as Moratorium and the IRP to take steps with regard
to notices received from the Income Tax Authorities and other Authorities.

Interim order to continue with the above clarification.

List both the Appeals for hearing on 17.03.2026 at 02:00 P.M.

[Justice Ashok Bhushan]

Chairperson

[Barun Mitra]
Member (Technical)

Abhishek/md
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