
 
 

IN THE NATIONAL COMPANY LAW TRIBUNAL 

COURT NO. 5, MUMBAI BENCH 

 

I.A. 539/2021 

IN 

C.P. (IB) 3602/MB/2019 

 

     Under Section 12A of IBC, 2016 

In the matter of 

           Punjab National Bank 

Plot No.4, Sector 10, Dwarka, New 

Delhi --110 075 

    ...Petitioner 

      Vs. 

    Pushpam Plaza Private Limited 

51, Krishna Kunj, Lulla Nagar, 

Pune - 411 040 

 …Corporate Debtor 

       

I.A. No. 539 of 2021 

    Mr. Uday Kumar Bhaskar Bhat 

         …Applicant/ IRP 

 

Order delivered on: 30.04.2021 

 

Coram:  

Hon’ble Smt. Suchitra Kanuparthi, Member (J)  

Hon’ble Shri. Chandra Bhan Singh, Member (T) 

Appearances (via video conferencing): 

For the Applicant: Mr. Akshay Petkar a/w Aniket Malu 

 

Per: Suchitra Kanuparthi, Member(J) 
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ORDER 

 

1. This is an application filed by the Resolution Professional (RP) 

under Section 12A of Insolvency and Bankruptcy Code, 2016 r/w 

Regulation 30A of the Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) (Second 

Amendment) Regulations, 2019. 

 

2. The admission order of CIRP against the Corporate Debtor was 

passed on 16.01.2020. On 15.02.2020. the Resolution 

Professional (RP) was appointed and has conducted the 1st COC 

meeting. The Resolution Professional (RP) has received only one 

claim and therefore the CoC has comprised of the sole Financial 

Creditor namely the Punjab National Bank (PNB). 

 
 

3. On 10.04.2020, the Resolution Professional (RP) convened the 

2nd CoC meeting wherein a claim of Rs. 27,17,112/- was received 

from Reliance General Insurance Co. Ltd. and the same was 

admitted. Further a claim of Rs. 1,00,000/- from the Kulkarni 

Pore and Associates, the RP admitted an extent of Rs. 18,000/- 

on the above said Creditors are not Financial Creditor and hence 

did not found part of the CoC. 

 

4. On 11.08.2020, the Resolution Professional (RP) convened the 

3rd CoC meeting wherein the CoC approved the eligibility criteria 

and time line for the Resolution Process and Expression of 

interest (EOI) on 20.11.2020. The Resolution Professional (RP) 

convened the 4thCoC meeting and placed two Resolution Plans 

before the CoC which they have received in response of the 

Expression of interest (EOI) and evaluation matrix as approved 
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by the CoC. The following are the briefs details of Resolution plan 

received by the Resolution Professional (RP); 

 

 

5. The CoC resolved to carry out the detailed evaluation resolution 

plan and also decided to have discussion / negotiation with 

resolution applicant before arriving at the final decision.  

 

 



            I.A. 539 of 2021 

       IN C.P. (IB) 3602/MB/2019 

Page 4 of 14 
 

6. On 04.01.2021, the Resolution Professional (RP) convened the 

5thCoC meeting wherein both the Resolution Applicant explained 

the proposal after having discussion and negotiations with both 

resolution applicants proposed to submit their revised offers. 

 

7.  On 28.01.2021, the suspended directors of Corporate Debtor 

submitted a proposal for One Time Settlement (OTS) to Punjab 

National Bank (PNB), he is the sole Financial Creditor to the NPA 

account of the Corporate Debtor along with 3 related parties. The 

Financial Creditor accepted and sanction the One Time 

Settlement (OTS) of NPA account of the Corporate Debtor 

Corporate Debtor along with 3 other sister concerns of the 

Corporate Debtor.  

 

8. The Financial Creditor approved OTS dated 28.01.2021 of Rs. 

16.75 crores as in the total dues of Rs. 14,59,8868 for all 4 

entities of Corporate Debtor as per the terms and conditions 

mentioned in the sanctioned OTS. Out of total OTS amount of Rs 

16,75,00,000/- an amount of Rs. 13 crores will be appropriated 

against the outstanding liability of Corporate Debtor towards the 

Corporate Debtor. 

 

9. The Resolution Professional (RP) thereafter conducted the 6thCoC 

meeting, wherein one other Resolution Applicant Shri Sayed 

Fahad informed the Resolution Professional (RP) that there is no 

scope of improving the Resolution plan. The Resolution 

Professional (RP) also informed that he has not received any 

improved plan from other Resolution Applicant. Thereafter, the 

authorized Representative of the Financial Creditor who is the 

original Applicant in C.P. 3602 of 2019 decided to enter into the 

OTS with suspended directors and decided to withdraw the CIRP 
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under section 12A of IBC. The CoC also decided to refund the 

deposits obtained from the Resolution Applicant for the 

submission of the EOI and release of bank guarantees submitted 

by them along with the Resolution plan. Accordingly, the CoC 

passed the Resolution to withdraw the CIRP against the 

Corporate Debtor and filed appropriate Form FA the CoC also 

resolved the following applications filed in the CIRP period at the 

time of hearing of section 12A Application.  

 

10. The Financial Creditor and suspended directors of the Corporate 

Debtor executed the consent terms dated 06.03.2021 in view of 

the OTS dated 28.01.2021 and decided to withdraw the CP no. 

3602 of 2019 it was also decided that in the event of default of 

the Corporate Debtor the respective payment scheduled as 

agreed in OTS, the Financial Creditor will either seek revival of 

the present petition of C.P. 3602 of 2019 or seek liberty to 

proceed fresh petition under IBC. 

 

11. The Financial Creditor has duly submitted the Form FA and 

submitted a justification in terms of provision regulation 

30A(1)(b) of CIRP Regulations. 

 

12.  The Resolution Professional (RP) then convened the 7th COC 

meeting on 08.03.2021 by placing the form FA, the Application 

for withdrawal of CIRP against the Corporate Debtor. The CoC 

comprising of the sole Financial Creditor being Punjab National 

Bank (PNB) considered the approval of Financial Creditor with 

100 % majority. 
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13. The Financial Creditor along with Form FA have justified the 

withdrawal in terms of proviso under Regulation30A(1). The said 

justification reads as below; 

 

Findings: 

14. Upon perusal of the Brief fact as presented by the Resolution 

Professional (RP) and sequence of the meetings of COC as 

conducted by the Resolution Professional (RP), it is observed that 

the OTS offer of the suspended directors offer is superior and will 

result in the Corporate Debtor remaining a going concern with 

the financial debt completely adjusted thereby improving the 

profitability and making the company solvent again. The 

Resolution Professional also states that he has also received all 

the outstanding expenses towards the CIRP expense till date of 

the filing of the present applicant and hence the bank guarantee 

has stipulated in the CIRP regulation is not being furnished.  
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15. The resolution passed by the COC in its 7th COC minutes and has 

approved by the 100 % voting is as follows; 
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16. The form FA filed by the Financial Creditor is reproduced below; 
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17. The Resolution Professional has filed the following IA. 

 

 

18. The CIRP against the Corporate Debtor is withdrawn, the 

Corporate Debtor is free from the rigor of the CIRP and the 

erstwhile Board of Directors are reinstated on the Board of the 

Corporate Debtor. All other pending connected IA’s stands 

disposed as infructuous, in view of withdrawal of CIRP against 

the Corporate Debtor. IA is allowed and disposed off. 

 

                           Sd/-                  Sd/- 

Chandra Bhan Singh   Suchitra Kanuparthi 
Member (Technical)        Member (Judicial) 

 

 

 

 

 


