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ORDER

PER SHRI L. N. GUPTA, MEMBER (T)

The present Application is filed under Section 9 of the Insolvency
and Bankruptcy Code, 2016 (for brevity ‘IBC, 2016°) read with Rule 6
of the Insolvency and Bankruptcy (Application to Adjudicating
Authority) Rules, 2016 by Sh. Yogesh Gupta, Sole Proprietor-Rapid
Constructions (for brevity ‘Applicant/Operational Creditor’), with a
prayer to initiate the Corporate Insolvency Resolution Process against
M/s. Aadi Best Consortium Private Limited (for brevity

‘Respondent/Corporate Debtor’).

2. That the Corporate Debtor namely, M/s. Aadi Best Consortium
Private Limited is a Company incorporated on 29.11.2011 with CIN
U70100DL2011PTC228100 under the provisions of the Companies
Act, 2013 having its registered Office at Unit No. GF -6, Rishabh
Corporate Tower, Plot No. 16, Karkardooma, Community Centre, New

Delhi-110092.

3. That the Authorized Share Capital of the Corporate Debtor is
Rs.1,00,00,000/- and Paid-up Share Capital is Rs.52,46,500/- as per

the Master Data of the Corporate Debtor.

4. That the detailed particulars of the operational debt as provided

by the Applicant in Part IV of the Application are reproduced overleaf:
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"PART — IV

PARTICULARS OF OPERATIONAL DEBT

Total amount of debt,
details of transactions
on account of which
debt fell due, and the
date from which such

debt fell due.

6

Rs. 1,56,61.,565 (Rs. One Crore Fifty-
Six Lacs Sixty-One Thousand Five
Hundred Sixty-Five only)

[Rs. 1,47,75,061/- being the principal
amount along with Interest @ 18 %
Pei annuiy nounting to Rs. 8,86.504/-

3

due from 15.05.2021 to 15.9.2021].

7. That the Corporate Debtor is a private
limited company having its registered
office in Delhi. Copy of Master Data

1% available on the website[\of the
T T T inistey. of | Corporste Affais s
! annexed hereto as ANNENURE
|
8. That e Operavonai Croeditor had
(' enterod sve» s Agredinent dated
25.10.2012 vide |
! LOUClound9/ Vaishali/ 201 2717 with the
: ‘ § Corporate Debtor for eoxccotion of @
‘X structure woerk of Tower A, 8% 00, I L.
} § 1 and S-1 of the project Cloud 9 Group
¢ | Housing sitoated ax Plot Mo, RO o Y,
1 Seczor i, Warshali, Obaziabad, Utas
Pradesh, Copy of e datecd
i i 25102012 is  annexcad herdto as
| ANNEXURE P-2
3
: ,9 That after bewng
‘ | guatity of work
1 i knowhosw of the Operattonal Creditor, f
further smtored  rvte an
| i, Agrectnent dated 25022013 wde
f LOLCloud9/Vaisha1/201 301 with
i Corporatec  Doebror  1or  oxootion  of
g structure work of tower ICONICT of
E the project Cload 9 Group Housing
{ situsted at Plot No. R-C - %, Scctor §, :
g i Copy  of  LO1  dured
3 1 ; s anmoxed  heret s
':‘ EXURE P-2 ;
10 Seabvowemammnnbor aloe € bvwewrinny i
7 had further enterad g an Agroeinoent §
7 { dated 22.05.2017 vide |
‘3 | LOLCloud9/Vaishali/ZU1 7/- 1802 with
3 the Corporate Debtor for exceoution of
E—— PSP TTIREEREAPTNR [T R # W

Oy~
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r 1 certain ﬂnmh;ﬁug“ wotks i Tower
| ABC and D of the project Cloud 9
f ; Group Housing situsted at Plot No. R- |
‘ : ; C - ¥4, Sector 1, Vaishali. Copy of LOL
L | dated 22.05.2017 is annexed hereto as |
~ ANNEXURE P-4
§ L 1. That i twrms of the  aforestated
: E Agreements, the work was executed at i
? sitc as per the specifications and
| bills/invoices  were raised on  the
‘ | Comporate  Debtor for the  work
completed at site and payments were |
£ | made on ad-hoc basis,
12.That after vompletion of the work in
; | '.'f terms of the aforestated agreements,
| barring a few works which were |
‘ pending :;‘mnp%(imn the partics agreed *
L to sentic the cutstanding amounts for
| ! - all three agreements in one composite %
; settiement.  That w0 record the ;
understanding  of the parties which %
| they have arrived at, the parties entered |
| i L i an MOU deted 31082020, “H
% P eopy of the MOU dated 31.08.2020
g along with  annexures 18 annexed
: herewith as ANNEXURE, P-S. %
13.That the parties sgreed that the
ocutstanding  amounts  towards  the ,
é agreements was paid by the Corporate ;
} :5; % Debtor substantially and the ba!an*e%
g amount was to be paid by the }
§ i ‘ Corporate Debtor within 7 days of the |

Page 4 of 14
(IB)-708/(ND) /2021 QQ/
Yogesh Gupta Sole Proprietor Rapid Constructions Vs. Aadi Best Consortium Pvt. Ltd.



MOU dated 31.08.2020.

—

4. Therealter, the Operational Creditor
carmned out the balance works and |

completed the work within its scope to

the satisfaction of the Corporate |

Debror, |

! 13, That after compietion of the balance

works by the Operational Creditor,

et

admittedly, an -~ amount of Rs.
| 2,20,56,031 along with Rs. 4,73,185 as

security and statutory  habilitics |

! A O AR g A A Y s

including but not limited to GST. TDS

i Cete. was payable by the Corporate

R
b AR s 345 N

| L Debtor towards the work executed.

16.That the Corporate Debtor admitting |
and acknowledging its liability paid an
amount of Rs. 1885970 to the
Operational Creditor and a balance |
i ‘ amount of Rs. 2.01.70,061 was

| ' payable to the Operational Creditor. {
’ : ' ' Copy of the bank stetements from ‘ﬂ
| 01042021 to ¥8.10.2021 is annexed |
herewith as ANNEXURE P-6.

17.That after making part payment of
Rs. 18,85970, the Corporate Debtor

had  expressed some  financial

D

seisiacne
AR S S 2

. difficulties and had requested  for

additional time for making the balance |

C18.That o bind the Comorate Debtor.

3
%

detail  the  amended &imc%}y\c $, §
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e

i outstanding amounts and
% understanding between the parties, the
g ; parties entered into a Supplementary
? . MOU dated 15.04.2021 with the |
{ Operational Creditor. A copy of the
™ ) g Supplementary MOU  dated
| | 15.04.2021 along with annexures is |
g ,; ¢ anncxed herewith as ANNEXURE P-
L1 |
" 19.In the Supplementary MOU. the
| Corporate Debtor acknowledged and
| | admitted its liability of Rs. 2,01,70.061
H f z along with Rs, S, 73,185 a5 sevunity
and statutory liabilittes including but
% wot lumted to GST. TDS ew. 'wssf
% payable towards the work executed
§ under the agreements to  the |
‘: Operational Creditor amd agreed o pay s
the same within one month from the
. date  of exceution of  the |
| Supplementary MOU, |
7 '  { 20.in fact, pursuant 10 the Suppiementary
| MOU. an amount of Rs. 53.95.000 was |

; : ¢ paid by the Corporate Debtor to the

x QOperational  Crediter  however, 2 (
§ balance of amount of Rs. 147,75 061 s
% : remained payabie to the OUperationai
z t Creditor. Copy of the bank statements
( evidencing the cumulative payment of

| Rs. $3.95000 bas been mmexed |
herewith as ANNEXURE P-6.

(oA s e AT 3 A
o

s S S R 6

21.Despite  constant  follow  up and
! o

o e SN
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: - I persuasion, the Corporate Deblor !
: i
| t  failed to clear the outstanding amount™

of Rs. 1,47,75,061 due and payabic |
under the Supplementary MOU dated |
15.04.2021.

B B o i ST
ok s seraTa
A oy S A

i | 22 Therefore, the Operational C rcdzzmg
| issued  email  dated  08.09.2021

demanding release of Rs. 1.47.75.061

,  with interest on or before 10.09.2021 ¢
; & failing which it would be at liberty to
J: { initiate legal action. A copy of email
dated 08.09.2021 is anncxed herewith |
b " as ANNEXURE P-8. '
1 1 23.The Corporate Debtor through s
S | director, Mr. Sanjeey Jain, vide email »"
g | dated 21.09.2021 acknowledged and
admitted an amount of Rs. 147,735,061
as beuing due and payabic w the
Operational  Creditor.  However the
. Corporate Deblor  requested o
additional time o make the admitted
payment to the Opcratiéml Creditor. A |
copy of email dated 21.09.2021 is "
annexed herewith as ANENXURE P-
| 24 . However, despite best efforts  and
: % persuasions, the Corporate Debter did
‘ not release the balance pavmen: 1o the {
§ ; Operational Creditor, ‘
2 25.Therefore, after occurrence of defach &
5 | by the Corporate Debtor, the
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AN A

{ " Operational Creditor was constramed |
E to deliver a demand notice under
} Section 8 of the Insolvency and
| Bankruptey Code, 2016 (as amended) |
¢ along with mvoices’ledgers and other :
3 ’ refevant documents demanding |
? ! payment of Rs. 147.75.061 being the |
L amount of default, Copy of demand f
f notice dated 27.09.2021 along with |
copies of mvoicesledgers and other
1 | relevant  documents and  proof m‘
@ % service are  annexed Therewith as
3 ANNEXURE P-10. g
|
* | 26. That after receipt of the demand notice |
| dated 27.09.2021 by the Corporatc |
§L Debor, 1 acceptod and adrmatted o s
f hiability towards the Opersnonal
' g Creditor for » sum of Rs. 1,47,75.061, |
i however, expressed its inability 10 pay
the said amounts. Copy of email dated
a | 04102021 is annexed hereto as
| ANNEXURE P-11.
- 27.That therefore, it is apparent that the
' Corporate Debtor 15 in default of Rs. !
Lo 14775061 being  the  unpaid |
| operstional debt. Further, the pant |
;, payroent by the Corporate Debtor is an
[ | sdmission of its liahility.
i.ZEi,.Aifu‘:vzdmgl}*, the Corporate Debtor, is
liable to make payment of the
i outstanding principal amount of Rs. %

, L 1 47.75,061 (Rupees One Crore Forty- |
s { a1
] ; RORS Jpon S ST R — 2 P
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5

Seven Lakhs Seventy-Five Thousand

e s e

sixty-one only) along with interest @
{8 % per annum amounting to Rs.
8.86,504/- (Eight Lakh Eighty-Six

Thousand Five Hundred and Four

{ only) due from 15.05.202] to |
} | 159.2021.

29. Therefore the total claim amount being |
: Rs. 1,56,61,565/~ (Rupees an Crore

} Fifty-Six lacs Sixty-One Thousand
Five Hundred Sixty-Five Only)
| (Rs. 1,47,75,061/ being the principal
% amount along with Interest @ I8 %
it | per annum amounting to Rs, 8,86,504/-
due from 15.05.2021 10 15.9.2021].
| 3. | Amount claimed to be | Total claim amount being Rs. 1,56,61,565 f
in default and the date | (Rs. One Crore Fifty-Six Lacs Sixty-One |
on which the defauli | Thousand Five Hundred Sixty-Five only)
occurred. [R& 1,47.75,061/- being the principal
amount along with Interest @ 18 % per |
annum amounting 1o Rs. §.86,504/- due
| from 15.05.2021 to 15.9.2021], |
: § Thus, the default occurred on several |
dates as mentioned in the Table for |
| Computation of Amount and Days ini
Default filed aimg with the Application.
(IB)-708/(ND) /2021 ®/ Page et 14
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5. That from perusal of the Part IV of the Application, it is observed
that the Applicant has rendered construction services for structural
work of Tower A, B, C, D, L-I and S-I of the project Cloud 9 Group
Housing over Plot No. R-C — 1/2, Sector 1, Vaishali, Ghaziabad, Uttar
Pradesh. That the total amount of the unpaid Operational Debt claimed
by the Applicant amounts to Rs.1,47,75,061/- excluding interest. That

the date of default mentioned by the Applicant is 15.09.2021.

6. That the Applicant has annexed invoices, copy of the MOU dated
31.08.2020 and 15.04.2020 and ledger account of the Corporate Debtor

to establish the default on the part of the Corporate Debtor.

7. It is stated by the Applicant that since the Corporate Debtor did
not make the due payment of his operational debt, it had issued a
Demand Notice dated 27.09.2021 under Section 8 of IBC 2016 which
was delivered by Speed Post at the registered office of the Corporate
Debtor on 04.10.2021. The Tracking Report has been placed on
record. The Applicant has averred that no reply to the demand notice
has been received by him. The Applicant has accordingly filed the
Affidavit under Section 9(3)(b) of 2016 stating that no notice of dispute

has been received by it.

8. That on issuance of notice to the Corporate Debtor has not filed
its reply. Further during the course of hearing held on 28.03.2022, Ld.
Counsel Sh. Prem Prakash appearing on behalf of Corporate Debtor

had admitted the debt and default committed by the Corporate Debtor.
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9. Further, during the course of hearing, the Ld. Counsel for the
Applicant referred to the E-mails placed at Page No. 293 & 381 of the
Application in support of his contention and the admission of liability
by the Corporate Debtor. Here, we refer to the Email dated 21.09.2021
(Page-293) sent by the Corporate Debtor to the Applicant/Operational

Creditor, which is reproduced below :

w252t 4PN G« Reguast 1o olese balance payment of 88 147750011 38 por Suppiomenary T P —
ax " ) " 7 Y . v' y » '7 qz :
M Gma“ : ' o ' rapid rapid <rapidconstructions@gmall.com> ‘
equiest to refease balance payment of Re 147,75 cs,.- as per Supplementary MOU
dtd. 15.04.2021 :
Aatli Best Consortium Pvt Ltd <accounts@aadibestcom> . Tue, Sep21,2021 st 1128 AN

Reply-To. accounts@aadibest.com
To: architecture@aadibest.com, conslruction@aadibest.com, rapod rapid <rapsdcons|rucuons@gmanl com>
Cc: Sanjeev Jam <san}eev@nshabhbuddoon coma>

Dear Sir, ' ‘

In reference to your email dated 08.09. 2021 we would like to assure you, that as per the understanding arnved at

between us, by virtue of ‘Memorandum of Understandmg dated 15.04.2021, we will be making the entire payments due,

however, we request you to kindly cansider granting some reasonable time for arranging the funds for making the

payments towards balance outstanding, i.e., an amount of Rs. 1,47,75,061/- (Rupees One Crores Forty Seven Lakhs
_Seventy Five Thousand and Sixty Cne Only).

As you are aware, that due 1o sudden oulbreak of second wave of pandenic COVID-18 in Aprii 2021, the sttuation t nas

become from worse o worst and has caused severe damage to the economy and real estale sector therefore, we would.

require some more time for making the balance payments.

We hopé that you would consider our bonafide request, awing o the above mentioned, u1fore>een mrcums\ances '

Thanks and regards

. Aadi best consortiym pyt id o S
Authorisad Signatory :

Thursday, 09 September 2021, 01:28pm +05:30 from Aadi Bést Consortium Pyt Lid accounts@aadibest.com:,

Thanks & Regards

Yours Truly! | '
RISHABH GROUP

. AADI BEST CONSORTIUM PVTLTD,
Website ; www.rishabhgroup.co.in
CLOUD-9, TOWERS, PLOT NO-RC-1/2, _ .
VAISHAL!, GHAZIABAD-2010109, UP) N '

f

o [Quoiad 1t hidden}
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10. The Email dated 04.10.2021 (Page-381) as referred to by the

Applicant is also reproduced below :

Anne Yvee P-i

par s Son b e bt 07 4 Sargalt - Bagdy ; g}

M Gmai' rapid rmpid <rapidooastructionsidgmail como

s 8 AN AT A SV SN . p— a——"

Reply
Aadt Best Consortivm Pyt L <acoouss il sadbas o N, Ot d, DO2T o 1204 P
Rmplhy Yox, puoounis fImattmss oo

To. Rapad Rapd <rapricanalncion sl oo, Sarjuen Jak, <san il shathtabdoo.coms

G consiructon(fiaacibest oom

Do 3w,

i ratpranos 10 your omasd deted 2709 2027, we wouks bke 1o et you, that 99 per $ae ansarwiemging armbed st
ot Wk, by vichoe of Remmorindar of Urdsralandng' dated 15 04 2001 wis will ba making o seting paymants
e, o ene, Wi SO rAGuUSS] you 1 Mindly Goneider granting SOme Teasorabie tene dor wrangiog e Sanis for
ki S payenti Sownrds udance oubsiendog, e, an et of Ri 147 75 0610 (Rupees D Cronws Foty
Sovet Lakhs Bevardy Five Thousend s Bivty Ore Gnily) K

Az you: are awace. that due 2o sudden cuttnus of secoet wave of panderis COVIDTD v Aped 2021, thee aliuaion
7% DeGoTEe TON wOOsE 12 wornd an Ran Cansed satenon daraoe Y 1t econnemy sng el entade aocine, horofone,
e wiudid Pe3Ure strne moee e for Puaking e budenoe tavinEals,

Wi Do That Y wellld Donsides cur conelide mguned, oy to T atewe mmendionindg, wnloecseen OPoUTSLInoes,

Thares acd regards,

Aunch porsd pomsiactiae povt 3d
Aumorised Sinateny

Cloued, "Aeishal, Ghagsisbsd

A Supplerrentary Memorandum of Urderstensiog was sigood beteasn Rama Constructions and Aad Beet
Coesoriurn P L on ot VAL 2027 confirmieng g culvtandiog baleone amoart of Re 2,09, 700817 (Re Te
Drores Dok Las Saventy Thousans antd Sedy One by § (balance omount| agmens? s work camnd oot by Ragat
Lnnstroctons Tor s amount of Ry 200 596 00514 (Re Two Crooes Twemty Leck Flly Sin Thousarsd and Thrty-One
Oady's {Sina semoants along wilh seosiefy smooet of By § 10 1855 agaret tne SreamntHoe work iore at “Chod & .
Sector -1, Visighek, Ghasyistiod.

A per the Supplemertary MOL | 1 was cosmitied by your goded sl 5 seisase Rl & Gl payredt of Rs
201700640 1 W% Rapid Constroctons withir 303 days of signing of Supolementacy BOU L. 0 10 15082021 Buat
5 date only Re 53,50 0000 bas Deowa patd . Sincn T woek e Cormpilens on your coemmalrent wnd mow the
ssophers ane bankess are tRASING e 107 ek S8 tdprment,

Yous e Praley teauested 1o tededsh Sednrce paverment of R $AF TS DB owey Soengst rom 15,05, 2021 befire
160,080,202 1 ofwewiae =0 optaw will be B with us Sucept 50 Tkl gl eton mgamet you .

RO yOu WeTRLETG Ty pRODERT 30 feeedbb vy peapiiaid el B8 10 0BEUE T W comdeiume o Brastavay pekeiioein e
epckar

TIarwng yous

¥ Ropsd Constructaordg

Yopuesh Gopla

i A o e el N DU QY T i s L sy oo B s g PGB § X TN R T IR SR g TR A TR IRT S L]

»
&%

Lo
TRUE COPY
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11. From the aforesaid two Email communications dated
21.09.2021 and 04.10.2021 from the Corporate Debtor to the
Operational Creditor, evidently the Corporate Debtor has admitted its
liability and a debt of more than Rs.01 (One) crore towards the
Applicant. The same is further admitted by the Ld. Counsel appearing
on behalf of the Corporate Debtor during the course of final hearing
on 28.03.2022. In the given facts and circumstances, the Operational
Creditor has established the default on the part of Corporate Debtor
in payments of the operational debt. The Petition filed under Section 9
fulfills all the requirements of law. Therefore, the petition is admitted
in terms of Section 9(5) of the IBC. Accordingly, the CIRP is initiated
and moratorium is declared in terms of Section 14 of the Code. As a
necessary consequence of the moratorium in terms of Section 14(1)
(a), (b), (c) & (d), the following prohibitions are imposed, which must
be followed by all and sundry:

“(a) The institution of suits or continuation of pending suits or
proceedings against the corporate debtor including
execution of any judgment, decree or order in any court of
law, tribunal, arbitration panel or other authority;

(b) Transferring, encumbering, alienating or disposing of by the
corporate debtor any of its assets or any legal right or
beneficial interest therein;

(c) 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 Securitisation and
Reconstruction of Financial Assets and Enforcement of

Security Interest Act, 2002;
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(d) The recovery of any property by an owner or lessor, where
such property is occupied by or in the possession of the

Corporate Debtor.”

12. As proposed by the Operational Creditor, this Bench appoints Mr.
Mohit Goyal having his Office at 17, LGF, Defence Enclave, Near Preet

Vihar, Delhi-110092 (email id- camohitgoyal@gmail.com and

Registration No. IBBI/IPA-001/1P-P02395/2021-22/13636, subject to
the condition that no disciplinary proceedings are pending against the
IRP so named and disclosures as required under IBBI Regulations,
2016 are made by him within a period of one week from this Order. The
IRP is directed to take the steps as mandated under the IBC specifically

under Section 15, 17, 18, 20 and 21 of IBC, 2016.

13. The Operational Creditor is directed to deposit Rs.2,00,000/- only
with the IRP to meet the immediate expenses. The amount, however,
will be subject to adjustment by the Committee of Creditors as
accounted for by the Interim Resolution Professional and shall be paid

back to the Operational Creditor.

14. A copy of this Order shall be communicated to the Operational
Creditor, the Corporate Debtor and the IRP mentioned above, by the
Registry of this Tribunal immediately. In addition, a copy of the Order

shall also be forwarded by the Registry to IBBI for their records.

— - - <

(L. N. GUPTA) (BACHU VENKAT BALARAM DAS)
MEMBER (T) MEMBER (J)
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