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1) This Company Petition is filed under Section 54(C) of the Insolvency and 

Bankruptcy Code, 2016 (“Code") for seeking initiation of Pre-Packed 

Insolvency Resolution Process (“PPIRP”) in respect of SAB Events & 

Governance Now Media Limited (“Corporate Applicant”).  

Brief Facts 

2) The Corporate Applicant is a Public Company incorporated on 

21.03.2014 vide CIN no. L22222MH2014PLC254848. On the date of 

application, the Corporate Applicant was engaged in the business of 

Digital Media, Websites, and MICE (Meetings, Incentives, Conferences, 



and Exhibitions), and operates under the flagship brand "Governance 

Now", a multimedia initiative dedicated to participatory journalism and 

in-depth analysis of governance across public institutions and societal 

processes in India. With a team comprising seasoned senior journalists 

and expert contributors from diverse professional backgrounds, 

Governance Now offers insightful content through its digital Portal 

www.govcmancenow.com.  The Corporate Applicant is a MSME 

enterprise.  

3) It is averred that the Corporate Applicant herein, entered into Facility 

Agreement dated 29.10.2020 with one Moviestar Production Services 

Pvt. Ltd. ("Moviestar") for a facility amounting to Rs. 10,00,00,000/- 

(Rupees Ten Crores only) for a period of 36 months from the Effective 

Date i.e., 30.03.2020. The Corporate Applicant agreed to pay interest on 

the Facility at the rate of 12% per annum on amounts drawn and 

outstanding from time to time.  Upon the failure to pay the facility amount, 

a Demand Notice was issued to the Corporate Applicant by the Moviestar 

on 09.06.2025 and Legal Notice dated 07.07.2025 demanding payment of 

Rs. 4,53,47,238/-. 

4) The Corporate Applicant replied to the Demand Notice dated 09.06.2025 

on 16.06.2025, wherein the Corporate Applicant proposed to make a 

payment of Rs. 10,00,000/- (Rupees Ten Lakhs only). Thereafter, 

Moviestar vide letter dated 18.06.2025, rejected the proposal of the 



Corporate Applicant. 

5) A notice dated 07.08.2025 was issued calling upon meeting of Board of 

Directors ("BOD") of the Corporate Applicant herein, on 14.08.2025, 

regarding several Insolvency Resolution Process ("PPIRP") against the 

Insolvency Resolution Professional ("IRP") herein and authorizing filing 

of form P6. 

6) Accordingly, the Board of Directors, at their Meeting held on 14.08.2025, 

granted authority to Mr. Kailasnath Markand Adhikari and Mr. Ravi 

Gautam Adhikari to take all necessary steps to initiate and file 

Application for initiation of PPIRP with the National Company Law 

Tribunal ("NCLT"). Thereby, a Notice dated 14.08.2025, was issued for 

convening 12th Annual General Meeting ("AGM") of the members of 

Corporate Applicant, herein for approving terms of appointment of the 

Proposed Insolvency Professional on 25.09.2025. 

7) A notice dated 06.10.2025 was issued for meeting of the Board of 

Directors of the Corporate Applicant and Unrelated Financial Creditors to 

consider convening a Meeting on 08.10.2025, along with consent of the 

Unrelated Financial Creditor for convening the Meeting at shorter notice. 

During the meeting on 08.10.2025, the Unrelated Financial Creditors of 

the Corporate Debtor approved the initiation of PPIRP of the Corporate 

Applicant by the requisite majority.                                                                                                                                     

8) The financial summary as per provisional financial statements as on 



04.10.2025 annexed with the Application as “Exhibit DD” is as follows  

  

                             

                            



 

Reasons for Losses 

9) The Petitioner has also filed FORM P4, prescribed form for Approval for 

Initiating Pre-packaged Insolvency Resolution Process of the Corporate 

Applicant herein and the same is marked as “Exhibit K”.  The Part III(d) 

of the Base Resolution Plan provides REASONS FOR MAKING AN 

APPLICATION FOR PRE-PACKAGED INSOLVENCY 

RESOLUTION PROCESS, wherein it is stated that the Financial 

distress of the Corporate Debtor is rooted in  a prolonged decline in 

revenue, significantly worsened by the COVID-19 Pandemic. A key 

component of the Company’s business model was organizing on-ground 

events under its MICE (Meetings, Incentives, Conferences, and 

Exhibitions) vertical, which came to a complete halt during the Pandemic 

due to restrictions on Public gatherings. This segment, has not yet fully 

recovered, even as the Company has made efforts to restart physical 

events.  

 Details of Base Resolution Plan 

o Payment of Pre-packaged Insolvency Resolution Process Costs: 

  According to Section 30 (2) (a) of the Code, the unpaid 

PPIRP cost shall be paid in priority to the repayment of other debts of 

the Corporate Debtor. 



  In compliance with Section 30(2)(a) of the Insolvency and 

Bankruptcy Code, 2016, a provision of  Rs. 50 lakhs (Rupees fifty lakhs 

only) or the actual amount as may be determined and conveyed at the 

time of approval of the Resolution Plan by this Adjudicating Authority, 

has been made towards the costs of the Pre-Packaged Insolvency 

Resolution Process (PPIRP). Such costs shall be paid in priority over 

all other debts of the Corporate Debtor, in accordance with the 

provisions of the Code.  

  PPIRP costs will be paid at actuals. A provisional cap of 

Rs. 50 Lakh has been budgeted; if the final PPIRP cost is lower, the 

overall Resolution Cost will be reduced by the surplus, and if higher, 

the Resolution Cost will be increased by the excess, ensuring the Plan 

always reflects the true PPIRP expenditure. 

 Payment to the other than Dissenting Financial Creditors 

                    



 Payment to Employees and Workmen 

              

 

                            

                               

                               



                         

                           

10) The Corporate Applicant being a single unrelated Financial Creditor 

has approved the appointment of Mr. Kedar Parshuram Mulye, 

Insolvency Professional as Resolution Professional under Section 

54(2)(e) of the Code,  having Registration No. IBBI/IPA-001/IP-P-

01365/2018-19/12282, holding AFA Certificate  

No. AA1/12282/02/300626/108165 email: kmulye@hotmail.com and the 

proposed Insolvency Professional has filed his written consent in form P1 

and the same is attached as “Exhibit N”, thereby complying with the 

provisions of Section 54A(2)(e) of IBC, 2016 read with Regulation l4(5) 

of IBBI (Pre packed Insolvency Resolution Process) Regulations, 2021. 



The said Insolvency Professional is proposed to be appointed as 

Resolution Professional to conduct the PPIRP and to discharge duties 

before initiation of PPIRP. The resolution for appointment of Insolvency 

Professional was voted by 100% vote. 

11) The Resolution Professional’s report dated 09.10.2025 under Section 

54B (1)(a) of the Code in Form-P8 is annexed as “Exhibit P” with the 

present Company Petition. 

12) Compliance with Provisions of Section 54C 

i. The declaration regarding non-existence of avoidance transactions 

relating to the company and its directors as per Section 54C(3)(c) 

of the Code read with Regulation 16(2) of IBBI (Pre-packed 

Insolvency Resolution Process) Regulations, 2021 in Form P7, is 

annexed as “Exhibit CC” with the present Company Petition. 

ii. The Separate Affidavit dt. 04.11.2025, has been filed stating that 

the Corporate Applicant is eligible under Section 29A of IBC, 

2016 to submit Resolution Plan, thus, complying with the 

provisions of Section 54A (2)(d) of the Code. 

iii. The Corporate Applicant has also annexed the audited financial 

statements of the company which is annexed as “Exhibit AA” 

with the present Company Petition, thus complying with the 

provisions of Section 54C(3)(d) of the Code. 

iv. The Corporate Applicant has furnished name of Insolvency 



Professional to be appointed as Resolution Professional as per the 

provision of Section 54C(3)(b) of the Code and the consent of such 

Insolvency Professional has also been filed. 

13) On perusal of the case records, this Bench finds that the Corporate 

Applicant has produced all the required documents and materials in order 

to comply the provisions of the Code in this relation. Therefore, this 

Bench feels that this application deserves to be admitted under Section 

54C of the Code. The Company Petition is complete in all respects and 

meets all requirements of Law.  

14) Hence, this Bench admits this present Company Petition and pass the 

following orders: - 

ORDER 

15) The application CP(IBPP) No. 1 (MB) 2025 for Pre-Packaged 

Insolvency Resolution Process of SAB Events & Governance Now 

Media Limited is Admitted under Section 54C of the Code. In view of 

the commencement of the PPIRP, the moratorium is declared, under 

Section 14 of Code, 2016, prohibiting all of the following in terms of 

Section 14(1) of the Code. 

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 Securitization and Reconstruction 

of Financial Assets and Enforcement of Security Interest 

Act,2002; 

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. 

16) The Resolution Professional, Mr. Kedar Parshuram Mulye,  having 

Registration No. IBBI/IPA-001/IP-P-01365/2018-19/12282, holding 

AFA Certificate No. AA1/12282/02/300626/108165, having email: 

kmulye@hotmail.com is appointed as a Resolution Professional to 

conduct Pre-Packaged Insolvency Resolution Process ("PPIRP") as per 

the Provisions of Chapter III A of the Insolvency Regulations. Further, 

the Resolution Professional shall also perform his duties and functions as 

per the provisions given under Section 54F of the Code.  Needless to say, 

the Resolution Professional shall also examine the eligibility of Corporate 

Applicant u/s 29A of the Code, particularly status of avoidance 

applications filed in CIRP of associate/group companies having the 



relatives or connected persons of the directors of the Corporate Applicant.  

17) This Adjudicating Authority directs the RP to make a public 

announcement of Pre-Packaged Insolvency Resolution Process of the 

Corporate Debtor as per Section 54A of the Code and invite and collate 

the claim of the creditors. 

18) As mentioned under Section 54F(5), the personnel of the Corporate 

Debtor shall extend all assistance and cooperation to RP. 

19) In case of non-cooperation, the RP can approach this Adjudicating 

Authority under Section 19(2) of the Code. The management of the 

Corporate Debtor shall remain vested with the Board of Directors of the 

Corporate Debtor as per the provisions of Section 54H, subject to action 

under Section 54J of the Code, if, any. The Board of Directors shall 

discharge their duties as specified under Section 54H(b) and Section 

54H(c) of the Code. 

20) This Bench directs Resolution Professional to file the Report as 

required under the relevant Regulations. 

21) The Registry is directed to communicate a copy of this order to the 

Financial Creditor, Corporate Applicant and to the Resolution 

Professional and the concerned Registrar of Companies, after 

completion of necessary formalities, within seven working days and 

upload the same on website immediately after pronouncement of the 

order. 



22) The Registry is further directed to send the copy of the order to the 

Insolvency and Bankruptcy Board of India also for their record. 

23) Certified copy of the order may be issued to all the concerned parties, 

if applied for, upon compliance with all requisite formalities. 

24) List CP(IBPP) No. 01 OF 2025 on 08.12.2025 for further 

consideration.  

           Sd/-                  Sd/- 

PRABHAT KUMAR                SUSHIL MAHADEORAO KOCHEY 
MEMBER (TECHNICAL)  MEMBER (JUDICIAL) 
 

Vedant Kedare 
(Stenographer) 

  


