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NCLT, CUTTACK BENCH
CP(IB) No" 03lcBl2o23

ORDER

1, The present application has been filed by Culver Max

Entertainment Private Limited / now re-named as sony Pictures

Networks India Pvt. Ltd. w'e.f. May 2026 (hereinafter referred to as

..OperationalCreditor''/..OC'')underSectiongofthelnsolvency&

Bankruptcy Code, 2O16 (hereinafter referred to as "Code") read with

Rule 6 ol The Insolvency & Bankruptcy (Application to Adjudicating

Authority) Rule s, 2016 against one RechargeKit Fintech Private

Limited (formerly known as RechargeKit Communications Private

l,imited) (hereinafter referred to as "Corporate Debtor"/"CD") seeking

initiation of Corporate insolvency Resolution Process (hereinafter

referred to as "CIRP") for a default amount of Rs'5,94,67,2491- which

fell due on O3,O7,2022.

2. The present petition was filed on 20 'I2 '2022 and uide Otder

dated30.04.2024,LkrisAdjudicatingAuthorityhaddismissedthe
present Petition on the ground that the Company Secretary of the

Applicant lackecl express Board authorization to institute proceedings

under Section 9 of the Code. Aggrieved thereby, the Applicant preferred

Company Appeal (AT) (Ins.) No' 1167 of 2024 before the Hon'b1e

NCLAT, Principal Bench, New Delhi. The Hon'ble NCLAT, uide Order

clated1o.12.2o2ic'setasidetherejectionorderdated30,o4.2024and

remanded the matter back to this Tribunal with a direction to provide

anopportunitytotheApplicanttoCurethedefectinauthorizationin
terms of the proviso to Section 9(5)(ii) of the Code, and thereafter

adjuciicate the application afresh on merits'

S.PursuanttotheremanddirectionsandthisTribunal,sorder
dated 08.o 1.2 026, t:ne Applicant filed an Additional Affidavit dated

20.O1.2026 placing on record a certified copy of the Board Resolution

d,ated, 22.Os.2024 alo.rlg with Letter of Authorization dated 16'OL2O26

issued by the General Counsel & Executive Director in favour of Ms'
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Sapna Chaurasia,

authorization and

the OC.

NCLT, CUTTACK BENCH
CP(IB) No. 03lcBl2o23

Sr:nror Lcacl Counsel, to cure the defect in

affirm, verily, and ratify the pleadings on bchalf of

SUMMARY OF PLEADINGS

CONTENTIONS BY APPLICANT:

4, The Applicant/ Operational Creditor, Culver Max Entertainment

private Limited/now renamed as Sony Pictures Networks India Private

Limited, has in its application made inter-alia the lollowing averments:

a. The OC, is a companv cngagcd in broadcasting, media

clistribution, a r-rcl operating the digital over-the-top ("OTT")

streirming platlorrn Sony LlV. The CD, Rechargekit Fintech

Private Limite d lformerlg knoutn cs Rechargekit

Communications Priuate Limited), is an entity havir-rg its

rogistr:rccl olfice in lShubaneslr'ar, Odisha. 'lhc parties entered

ir-rlo a Subscription Collaboration Agreement dated

2g,O4.2O21 (hereinaftcr referred to as thc "SCA") lor an rnitial

term of 12 montl-rs, undcr rvhicl-r the CD agreed to market,

promote, and sell prcmiurn subscription codes of Sony IIV to its

parlners and consumcrs.

b, In terms of Clause 1.1 and Clause 1.5 of the SCA, the OC

initiaily provided tl-re CD t ith 5,000 Premiun-r Sr-rbscription CodeE

20,75-990 I- The brcarl<down

subscriptior-r codes allotted to

and valuatiort

the CD are set

of the initial 5,000

out below:

Pack
Type

Coupon
Validity

Denomi
nations

Price of the
Subscriptions Codes at
discounted Rate (per
Agreement Clause 1.I")

Total Value of
The
Subscription
Codes

LIV
Premium
Monthly

1 year 1000 Rs.239 Rs.2,39,00O/ -
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Rs.559

Rs.799

Rs.5,59,000/-
LIV
Premium
Half
Yearly

1 year 1000

Rs. 7,99,000/
LIV
Premium
Yearly

1 year 1000

Rs. 159 Rs. 1,59,000/-
LIV
c-.^i e l

l year 1000

LIV l year i000 Rs.319 Rs. 3,19,O00/-

u.l1!"1'
Total NA 5000 NA Rs.2O,75,OOO/-

NCLT, CUTTACK BENCH
CP(IB) No. 03lCBl2O23

For subsequent recharges after exhausting the initial batch of

5,0O0 codes, an Application Programming Interface ("API")

mechanism was established, tested, and integrated across the

servers of both parties, enabli'ng the CD to raise digita1

subscription requests without any quantitative restrictions'

c. Under Clause 3.1 and Clause 3'2 of the SCA, the CD

committed to an unconditional Annual Minimum Guarantee

("MG") of Rs. 6,00,00,000/- (Rupees Six Crores), payable in

Quarterly Minimum Guarantee ("QMG") tranches of Rs'

1 ,50,00,000/ - at the close of every quarter' Considering the social

and economic hardships faced during Covid, the Agreement

pursuant to Clause 3.2, provided that in case there is COVID-19'

lockdown restrictions exceeding 15 clays during the term of the

agreement, the payment of the QMG in which such lock down is

imposerl, the due date for that Quarter and as well all the

subsequent quarters, if any, will proportionally be extended by

90 days, and as a result the overall term of the SCA will also be

proportionally extencled by 90 days i'e' thereby up to 21 'O7 '2022 '

d. Under Clauses 3.3, 3.5, and 3'6 of the SCA, the CD was

obligated to make payment witinln 24 hours of actual consumer

purchase and in the event the QMG exceeded actual

-Page 
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consumption, the balance deficit was payable by the CD within

30 days of the submission of the invoice by the OC to CD'

e. Between August 2O2l and February 2022, tlre OC raised

running invoices towards actual consumption as well as the fe11-

due QMG tranches, amounting to an aggregate sum of Rs'

3,01,63,310/-. Against these invoices, the CD made remittances

totalling only Rs. 5,32,751 l-, leaving massive unpaid defaults

under Invoice No. 27|4OOOOO721 (Rs' 1,46'66'90l l-
outstanding) and Invoice No' 2714OOOOO998 (Rs l,49'63,6581-

entirely unpaid). The details of the invoices raised by the OC and

payments received against each invoice are tabulated below:

--'--= Page 5 of 52

Date of
Invoice

Invoice
No.

Invoice
Amount (In
rNRl

Payment
Recelved
Against
Invoice (in
INR)

Date
of Receipt
of payment

A ugust
2021

27110000
o429

318 3i8 7
September,
2021

31
August
202r

27 L40000
0430

3,11 1 3,11 1 7 Septembe r
2021

31
August
)o) 1

27 t40000
043 i

1o,562 10,562 7 September
202r

31
August
2021

27 140000
o432

8,292 e aoc 7 September
2021

30
Septem
ber
)Aa 1

271,+0000
05521

7,180 7,180 8 November
2021

15
Novem
ber
2021

27140000
0720

3,672 3,672 15
December
2021

15
Novem
ber
2021

27140000
072l

149,66,901 3,00,000 28 February
cocc



NCLT, CUTTACK BENCH
CP(IB) No. oslcBl2o2s

f. Despite multiple written reminders issued by the OC

between 15.12.2021 and 22.02.2022, tine CD failed to clear its

outstanding dues. The CD explicitly acknowledged its liability

uid.e ernail dated 31.01.2 O22. tJpon continued non-payment, the

OC issued a notice dated 10.03.2022 calling upon the CD to

remedy the material payment breach within 15 days' Despite

receipt of the notice, the CD failed to cure the default, leading the

OC to invoke Clause 9.1.1 of the SCA and terminate the contract

uide Termioation Notice daLed 03.06.2022'

g. In terms of Clause 9.1 and Clause 9'4 of the SCA, upon

termination due to default by the CD, the entire MG of Rs'

6,00,00,0OO/- fe11 immediately due and payable after setting off

payments already remitted. Vide demand letter dated

OI.O7.2O22, the OC ca11ed upon the CD to pay the net

outstanding balance of Rs 5,94,67 ,249 l-, which fe11 due on

O3.O7.2O22 and remained unpaid. In view of the persistent

default, the OC issued a statutory Demand Notice under Section

8 of the Code dated 25.08.2022. The CD replied to the Demand

PaEe 6 of 52

28
Decem
ber
202r

27140000
0852

a. o.7.) 3,272 24 January
2022

31
Januar
,, at) )

27140000
0965

4,949 4,949 1B February
2022

28,121 1B February,
ai))31

Januar
y 2022

27140000
0966

'28,121

11
Februa
ry
2022

2714000
oo99a

7,49,63,658 No pagment
Receiued tlll
Date

Not
dpplicable

28
Irebrua
ry
2022

27140000
1196

1,63,310 1,63,310 17 March,
2022

Total 3,O1,63,31O 5,32,75L



Notice on 05.O9.2022

afterthought contentions,

letter dated 21 .O9.2022.

NCLT, CUTTACK BENCH
CP(IB) No. oa lcB 12023

raising frivolous, untenablc, and

to u,hich the OC responded uide t'ts

h. The Applicant submitted that the MG consideration

constitutes a valid and crystallized operational debt arising out of

the provision of digital media distribution services through both

physical codes and by providing API integration set up by the OC'

The defaulted sum of Rs. 5,94,67,249/- exceeds the statutory

threshold of Rs. 1 Crore mandated under Section 4 of the Code,

and since there was no genuine pre-existing dispute raised prior

to default, the present Application deserves to be admitted for

initiation of CIRP against the CD.

REPLY BY RESPONDENT:

5. The submissions made by the Respondent/ Corporate Debtor,

Rechargekit Fintech Private Limited (formerly Rechargekit

Communications Private Limited), through its Managing

Director/Authorized Representative, Mr. Abhisekh Srivastav, are

summarized herein:

a. The CD sublnitted that the pre sent Application filed unde r

Sccl ion 9 oI the Code is non-maintainable and 1iable to be

dismissed in limir-re duc to lack of compctence and authorization

on the part of the signatory instituting the petition lt was

contencled that the petition has been verified and filed by the

Company Secretary ol the Applicant without any specific Board

Resolution empowering him to sue or initiate legal proceedings

against the Respondent. Rclying upon the judgment of the Delhi

Iliglr Court rn M/s Nibro Limited a, Ndtional Insurance Co. Ltd.

(AlR 1991 Del 25), the Respondent submitted that a company

must be represented by its Managing Director or by a director

specifically authorized by a proper Board Resolution, and that

r.vhile Order XXIX Rule 1 ol the CPC speoilies u'ho may sign the

Page 7 of 52
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verification of pleadings, it does not provide as to who would

represent the company. It was further averred that while the

underlying agreement was signed with Sony Pictures Networks

India Private Limited, the petition has been instituted by Culver

Max Entertalnment Private Limited without explaining in the

body of the petition under what circumstances it could pursue

the litigation, and that the Applicant merely annexed a certificate

under Rule 29 of tine Companies (lncorporation) Ru1es, 2014

stating that the company was originally incorporated as Set India

Private Limited.

b. The Respondent submitted that the alleged SCA dated

23.O4 ,2021 is invalid, unconscionable, and unenforceable in the

eyes of law, having been obtained by taking undue advantage of

extreme personal distress and medical emergency. It was

contended that on 24.04.2O2I, when the representative of the

Applicant, one Mr. Cletus, insistently pushed for execution of the

contract via an online 1ink, the signatory of the Respondent was

severely afflicted with COVID-19 with high fever and isolated in a

room without access to computer systems, while his entire family

was critically infected. The Respondent placed on record hospital

records and death certificates demonstrating that the father of

the signatory was admitted to Apollo Hospital, Bhubaneswar and

expired due to COVID-19 on 25.04.2021 (Annentre R-3\, and the

signatory himself was subsequently hospitalized al Neelachal

Hospital between 28.04.2021 and 02.05.2027 (Annentre R-4\.

The Respondent contended that the signatory was not in a

conscious or stable state of mind to peruse the terms, and the

agreement was signed under misrepresentation that it was a mere

formality.

c. The Respondent has further contended that it had

categorically objected to and rejected the MG clause prior to the

---{age 
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execution of the contract. It was highlighted that uide email dated

21.O4.2021 (Annexure R-2), the Respondent explicitly informed

the Applicant to delete the MG clause from the draft agreement

due to uncertainties surrounding the COVID- 19 pandemic' It was

further submitted that immediately upon recovering and

examining the executed agreement, the Respondent issued an

email dated 2L.O5.2O21 (Annentre R-5) reiterating that it had

never consented to any MG condition and offering to continue the

collaboration purely on an actual commission basis, failing which

the Applicant was requested to terminate the engagement and

close all business access.

d. The Respondent submitted that the alleged agreement is

void and violative of principles of natural justice as it is entirely

one-sided, granting unilateral termination rights under Clause

9.1 exclusively to the OC without conferring corresponding rights

on the CD. It was further contended that subsequent to

2l .O5.2021 , discussions arose regarding the execution of a fresh

agreement and rectification ol valuation errors, during which

disputes emerged regarding stamp duty obligations under the

Bombay Stamp Act, 1958, leading the Respondent to refuse

payment of stamp duty for an indefinite transaction arnount uide

email communication dated 30.06.2O27 (Annexure R-6).

e. The Respondent further submitted that it denied to pay any

stamp duties as the present agreement is purely a contingent

contract where the work of the Respondent Company is to
approach individuals with an offer to purchase the subscription

of the Applicant Company, and it is very much possible that even

after making several offers, the Respondent Company may not get

success in selling even one subscription, and since the

Respondent Company never agreed for minimum guarantee sale,

CJ*t ----- " -- "> _q
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imposing stamp duty on an uncertain amount of transaction is

highly impossible.

f. The Respondent submitted that it never utilized or

redeemed a single code out of the initial batch of 5,000

subscription codes allotted by the Applicant. It was contended

that under Clause 3,1 of the Agreement, the Minimum Annual

Commitment of Rs. 6,00,00,000/- was payable strictly "in

consideration of the subscription being provided" to the

Respondent, meaning that the actual delivery and supply of

subscription codes was a condition precedent to any payment

liability. The Respondent averred that the Applicant failed to

supply subscription codes worth Rs. 6 Crores and only provided

codes with an effective valuation of Rs' 13,90,000/-, the

breakdown of which, as computed by the Respondent, is set out

below:

The Respondent contended that in the absence of actual supply

of cocles matching the MG value, no operational debt of Rs. 6

Crores ever crystallized or became due, and further emphasized

that all actual recharges processed through the API mechanism

were paid timely and in full, leaving no operational default.

g. The Respondent submitted that under Clause 3.2 of the

SCA, in the event a COVID-l9 lockdown exceeded 15 days, a

.q_.-_-

Subscription Pack

Type

Number

of Codes

Rate per

Code (in Rs.)

Total Valuation

(tn Rs.f

LIV Premium MonthlY 1250 2s9l- 2,98,750I -

LIV Premium Half YearlY 250 sse l- 1.,39,750 1-

LIV Premium Yearly 250 Tee l- r,99,750l-

LIV Special 1,750 lse l- 2,78,250 l-
LIV Special+ 1,500 3te l- 4 ,7 8,s)o l -

Total 5,OOO NA 13,90,OOO/-
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payment extension of 90 days was mandatory for the current as

well as subsequent quarters. The Respondent placed on record

successive lockdown and shutdown orders issued by the

Government of Odisha (Annexure R-7) demonstrating continuous

lockdown restrictions from 01.05.2O27 to 01.08.202 1, and

contended that by applying the proportionate contractual

formula, the timeline for making payment stood extended by 540

days, rendering the invoices raised and the alleged claim

completely premature and fallacious.

h. The Respondent further has contended that this Tribunal

lacks jurisdiction to entertain the present petition for two distinct

reasons. first, Clause 12 of the Agreement expressly provides

that the Courts of Mumbai shall have exclusive jurisdiction over

all disputes arising out of the contract. Second, since the

maximum possible value of the initial 5,000 codes delivered was

only Rs. 13,90,000i -, and all actual API recharges stood fu1ly

paid, the genuine claim ol the Applicant cannot exceed Rs.

13,90,000/-, which fa11s far below the mandatory pecuniary

threshold of Rs. 1,00,00,000/- prescribed under Section 4 of the

Code.

i. The Respondent contended that the Applicant failed to

fulfil1 its reciprocal representations, as Sony LIV lacked

competitive digital content and failed to reflect or recognize the

Respondent as an authorized seller on its OTT portal/FAQ section

(Annexure R-B), thereby frustrating digital sales. The Respondent

maintained that it never admitted any debt or MG liability, having

only paid for actual services availed, and submitted that the

claims raised by the Applicant are misconceived, unsustainable,

and liab1e to be dismissed with costs.

q
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REJOINDER BY APPLICANT:

6. In response to the contentions raised by the Corporate Debtor in

its Rep1y, the Applicant/ Operational Creditor filed its Rejoinder

Affidavit through its Authorized Signatory, making inter-alia the

following averments:

a. The Applicant submitted that the defenses and grounds

raised by the Respondent in its Reply are ex-facie spurious,

illusory, and an afterthought, concocted for the first time to

create a facade of a dispute where none exists in reality. It was

averred that the change of name of the Applicant Company from

Sony Pictures Networks India Private Limited to Culver Max

Entertainment Private Limited was carried out in accordance with

the due process of law under the Companies Act, 2013, and the

Respondent was fu11y aware of this fact well prior to the

institution of the present proceedings.

b. The Applicant submitted that the Respondent's assertion

regarding non-consent to the MG clause is completely false and

belied by contemporaneous records. It was countered that during

initial contract negotiations on 27.O4.2021, the Respondent had

merely objected to the proposed 30-day payment extension in the

event of a COVID- 19 lockdown, citing it as insufficient. Pursuant

thereto, the parties renegotiated the terms over a telephonic

discussion on 22.04 .2021 , wherein the Applicant agreed to

extend the payment timeline to 90 days for the lockdown-affected

quarter as well as subsequent quarters, and the revised draft

incorporating Clause 3.2 was shared with and accepted by the

Respondent. The Applicant placed on record the email trail dated

2l .O4 .2021 to 23.04 .2021 (Annexure J 6) to establish that the

draft agreement was explicitly approved by Mr. Anwar Ul Haque,

Director of the Respondent Company , on 23.O4 .2O2 1 before being

executed. The Applicant further placed on record an email dated

Page 12 of 52
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22.02.2022 (Annexure.l 7) wherein the Respondent reaffirmed its

contractual commitment, stating that its redemptions were

increasing and assuring that it would meet its Annual MG

targets.

c. The Applicant denied the Respondent's allegation that the

contract was executed under coercion or durlng an incapacitated

state of mind, submitting that the signatory, Mr. Abhisekh

Srivastav, had reviewed the draft agreement more than 24 hours

prior to signing. The Applicant placed on record a digital Audit

Report (Annentre .1 9) detailing the timestamps, email IDs, and IP

addresses involved, establishing that the agreement was viewed

and approved without demur, and was subsequently

acknowledged by the Respondent uide email dated 30.06.2021

(Annerure 20\. The Applicant denied receipt of the alleged email

dated 21.05.2021 relied upon by the Respondent, and contended

that the unilateral absence of a termination right for the

Respondent cannot invalidate a voluntarily executed commercial

contract.

d. The Applicant submitted that no fresh agreement was ever

agreed to be executed in place of the original contract. It was

clarified that the subsequent discussions in June and July 2O2l

were solely for the purpose of re-franking the existing agreement

to ensure compliance with the Bombay Stamp Act, 1958, without

altering any substantive contractual terms. The Applicant

contended that under Clause 22 of lhe Agreement, stamp duty

was to be borne equally between the parties, and it was the

Respondent who wrongfully resisted paying its share of the stamp

duty.

e. The Appiicant rebutted the Respondent's defense regarding

the insufficiency of subscription codes, submitting that the initial

5,000 codes were merely an initial batch for immediate

Page 13 of 52 e"1
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distribution, whereas the primary commercial mechanism was

the API integration. The Applicant placed on record an extensive

email trail (Annexure JB) demonstrating live deployment of the

API mechanism across the servers of both parties between July

and August 2021. Tihe Applicant contended that there was no

quantitative restriction on the number of subscription requests

the Respondent could process through the API, and it was the

Respondent's own commercial failure that it did not generate

sufficient minimum requests to meet its committed QMG/ MG

targets.

f. The Applicant submitted that the Respondent's contention

that the claim is limited to Rs. 13,90,000/- is legally flawed and

contrary to the express terms of the contract. It was averred that

while payments against actual API consumption were required to

be adjusted against the QMG, however, even if the CD failed to

achieve the sales in order to match the guaranteed amount

thresholcl it did not bar the Applicant to invoice the deficit, and

in case of a termination under Clause 9.1.1, the entire Annual

Minimum Guarantee of Rs. 6,00,00,000/- fel1 due under C1ause

9.4, leaving a crystallized default of Rs. 5,94,67,249/- which well

exceeds the threshold under Section 4 of the Code.

g. The Applicant further submitted that the Respondent's

allegations regarding digital content quality and marketing

representation on the Song LIV portal are baseless and who1ly

irrelevant to the payment default. The Applicant placed on record

an email dated 30. ll.2022 (Annexure 2-l), issued by the

Responclent after receipt of the Section 8 Demand Notice, wherein

the Respondent acknowledged its internal business slowdown

and retailer issues, and sought to re-initiate business with the

Applicant by proposing new commercial subscription models.

Y----------:>
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SUR-REJOINDER BY RESPONDENT:

T,lnresponsetotheRejoinderfiledbytheOperationalCreditor,the
Respondent/ corporate Debtor filed its Sur-Rejoinder Affidavit through

its Managing Director, Mr. Abhisekh Srivastav, making inter-alia lhe

following averments:

a. The Respondent submitted that the Rejoinder Affidavit filed

by the Applicant does not establish any admission of the alleged

debt on the part of the Respondent. It was contended that a

fundamental ambiguity and bona fide dispute persist regarding

the quantum of the alleged operational debt, and that the genuine

claim of the Applicant remains far below the statutory threshold

of Rs. 1,00,00,000/- prescrlbed under Section 4 of the Code,

thereby failing to satisfy the mandatory prerequisites of Section

9. The Respondent denied that the defenses raised in its Counter

Affidavit were afterthoughts, asserting that these substantive

objections were contemporaneously communicated by its

representatives to the Applicant and are duly corroborated by

authentic documentary records

b. The Respondent reiterated that it never consented to,

accepted, or admitted the MG clause. It was submitted lhat uide

emails dated 21.O4.2021 and 21.05.2021 (Annexures R-2 and R-

5 to the Reply), the Respondent had expressly insisted upon the

removal of the MG condition, and that even the email

communications annexed as Annexure I 6 to the Rejoinder

demonstrate that the Respondent was consistently reluctant to

agree to any MG. The Respondent expressed willingness to pay

amounts of Rs. 5 to 7 Lakhs which was sole1y in response to

demands raised by the OC and was strictly confined to actual

consumption, rather than an admission of the Rs' 6 Crore MG'

c. The Respondent submitted that the Applicant provided

only the initial allocation of 5,000 subscription codes at the

qPage L5 of52
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inception, whose aggregate commercial valuation amounts to

only Rs. 13,90,000/- based on the agreed pack-wise

denominations. It was contended that under the contemplated

contractual structure, the API mechanism was to be utilized only

after the actual consumption and exhaustion of the delivered

subscription codes. The Respondent further averred that the

email trail annexed as Annexure lB to the Rejoinder does not

establish any testing of API integration for code generation, but

merely pertains to technical UAT and configurations relating to

video streaming for end users.

d. The Respondent maintained that the signatory to the

agreement was severely afflicted with COVID- 19 and under

extreme mental distress on 24.04.2021 , and was not in a

conscious, proper, or stable state of mind to make binding

commercial decisions, particularly when his father was critically

i1l and passed away due to COVID-l9 on 25.04.2021. The

Respondent reiterated that in the absence of any supply of

subscription codes beyond the value of Rs. 13,90,000/-, and all

actual consumption having been paid, no crystallized operational

debt exists, rendering the present petition non-maintainable and

liable to be dismissed.

ADDITIoNAL ATFIDAVIT BY APPLICANT:

8. In compliance with the remand directions of the Hon'ble NCLAT

and the order of this Tribunal dated 08.01.2026, tine Applicant filed an

Additional Affidavit dated 2O.Ol .2026 to cure the defect in
authorization.

9, The Applicant placed on record a certified true copy of the Board

Resolution dated 22.08.2024 (Annexure Q empowering the General

Counsel to institute and defend legal proceedings before this Tribunal

with authority to sub-delegate such powers, along with the Letter of

Authorization dated 16.01.2026 (Annexure D) issued by the General

q 
--2
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Counsel & Executive Dircctor, Mr, Ritesh Khosla, authorizing the

Deponent to act on behalf of thc Applicant' Pr-lrsuant thereto, the

Deponent alfirmed, verificd, and ratilied all pleadings and documents

on record in the present Company Petition.

OBJECTION TO ADDITIONAL AFFIDAVIT BY RESPONDENT:

10. In rcsponsc to the Additional Alfidavit filcd by the operational

Credilor, the Respondent/ Corporate Debtor file d its Reply Affidavit

through its authorisccl representa.tive, making inter-alia the following

submi ssions:

a, The Respondent submitted that the Additional Affidavit

d,aLed,20.01,2026 is misconceived, 1ega11y untenable, and fails to

cure the fundamental defect of authorization required for

instituting proceedings under Section 9 of the Code. It was

contended that although the Hon'ble NCLAT granted an

opportunity to cure defects in authorization uide Order dated

70,12.2025, the steps taken by the OC do not comply with the

mandate in letter and spirit. The Respondent disputed the

assertion that the original petition was dismissed solely on the

ground of authorization, stating that this Tribunal in its earlier

order had also given specific findings regarding the non-

satisfaction of the alleged default of Rs. 5,94,67 ,249 I -.

b. The Respondent specifically objected to the Board

Resolution dated 22.08.2024 and the subsequent Letter of

Authorization dated 16.01.2026 on the ground of impermissible

sub-delegation. Placing on record the Articles of Association of

the OC Company (Annexure J), the Respondent contended that

under Clause 18 read with Section 179 of the Companies Act,

2013, the Board may empower specific officers to represent the

Company, but there is no provision permitting a Director or

General Counsel to further sub-delegate powers to another

employee to institute legal proceedings. It was averred that in the
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absence of an express provision of sub-delegation in the Articles

of Association, the authorization issued by the General Counsel

in favor of Ms. Sapna Chaurasia, Senior Lead Counsef is uoid ab

initio and contrary to law.

c. The Respondent further submitted that the Board

Resolution relied upon by the Applicant \Annentre Q was passed

on 22.08.2024, which is approximatcly one year and nine months

after the filir-rg of the Scction 9 application on 14 '1 2 2022 ' lt was

conter.rdedthatthesaidresolutionneitherbearsthesignatures
of the respective Directors nor nameb the individual persons

holding the offices of Directors, Managing Director, Chief

Financial Officer, General Counsel, or Company Secretary' The

Respondent argued that legal authorization must be specifically

conlerred upon named individuals rather than generic

designations. Relying upon the juclgment of the Hon'ble Delhi

High Court in M/s Nibro Ltd. o. National Insurance Co' Ltd'

(AIR 1991 Del 25), the Respondent maintained that the

authoritl, to institute iegal procccdings affects the policy and

linances of a company and must emanate directly lrom an

express Boarcl Rcsolution, and that the delective sub-delegation

lails to satisfy the directions of the Hon b1e NCLAT, rendering the

petition liable to be rejected u'ith costs.

ANALYSIS AND FINDIITGS

11. We have heard the Learned Counsel appearing for the OC as well

as the Learned Senior Counsel appearing for the CD at length and

perused the entire record, including the Section 9 Application, the

Counter Affidavit/ Reply, the Rejoinder Affidavit, the Sur-Rejoinder, the

Additional Affidavit filed pursuant to the remand directions along with

the Objections thereto, and the comprehensive Written Notes of

Submissions and judicial precedents placed on record by both the

parties.
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12. Upon a meticulous examination of the pleadings, documentary

evidence, and the contentions advanced by both sides, the following

issues arise for our consideration:

L Whether the OC has cured all the defects that existed in the

authorisation as directed by the Hon'ble NCLAT uide order dated

10.12,2025?

II. Whether the claim for MG under the Agreement dated 23.O4.2021

constitutes an "Operational Debt" under Section 5(21) of the

Code?

IIL Whcther the Respondent Committed Default in terms of Section

3(12) of the Code?

IV. Whether lhere exists any genuine "pre-existing dispute" between

the partics prior to the issuance ol the Demand Notice r-tnder

Scction 8 of thc Code, or u'hcther the dcli:nses raised by the

Corporate Debtor are me re afterthoughts in view of its admissions

of Jiability?

ISSUE I: Whether the Operational Creditor has cured all the defects

that existed in the authorization as directed by the Hon'ble NCLAT

vide order dated 1O. 12.2025?

13. A careful reading of the judgment tn M/s Nibro Ltd' u. National

Insurd.nce Co. Ltd. (AIR 199 I Del 25 I (1991) 70 Comp Cas 388)

reveals that the Hon'b1e Delhi Higl-r Court was cxamining the interplay

beLween the gencral po\\rers of the Board under Section 291 of the

Companies Act, 1956 and the provisions of Order XXIX Rule 1 of the

Codc of Civil Procedure, 1908. While observing that the competence to

instilute legal proceedings on behalf of a company ve sts primarily in the

Board of Directors unless specifically delegatcd, the Hon'ble High Court

held as lbllows:

"It is uell-settled that under section 291 of the Companies Act except
uLhere express prouision is made that the poluers of a company in
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respect of a parlicular matter are to be exercised by the company in

general meeting, in all other cases lhe board of directors are entitled

to exercise all its por-uers. lndiuidual directors haue such powers

onlg as are uested- in them by the memorandum and afiicles' It is
tnte that ordinailg the court tuill not uttsuit a person on account of
technicalities. Iloueuer, the question of authoitg to institute a suit

on behatf of a companA is not a technical matter' lt has far-reaching
effects. It ofien alfects the policy and finances of the company ' Thus,

unless a poluer to institute a suil rs specif'callg conferred on a

Ttafticular clirector, he has no authoitg to institute a suit on behalf
oJ the compctng. Need'less to sag such a poLuer can be confened by

the board of ilirectors onlg bg passing a resolution in that regard"

A close examination of Nibro lfd. (supra) rcveals that the suit therein

failed because the plaintiff company placed no resolution on record

authorising the signatory, nor did the board pass any subsequent

rcsolution ratilying the institution of the suit. Unlike a complete

absence of authorit}, u'here no ratilication is ever attempted, an initial

defcct in aulhorization is curable through sr-rbsequent approval by the

Boarcl of Directors, which operates rctrospectively to validate the filing

from ils inception. As held by the Hon'ble Supreme Court in United

Bank of India u. Naresh Kumar & Ors. ((f 996) 6 SCC 660), a

corporate entity can validly regularize and ratify the institution of legal

proceedings at a subsequent stage. Thc Hon'b1e Apex Court observed at

Paragraph 1O:

" 1O. It cannot be disputed that a conpany lilte the appellant can sue

and be suecl in its ou-tn name. [Jnder Order 6 Rule 14 of the Code of
Ciuil Procedure a pteading is required to be signed bg the party and
its pleader, if ang. As a compcLnu is a .juristic entity it is obuious thcLt

some person has to sign the pleadings on behalf of the compcLny.

Orcler 29 Rule 1 of the Code of Ciuil Procedure, therefore, prouides

that in a suit by or against a corporation the Secretary or anA

Director or other Principal Officer of the' corporatiort who is able to
clepose to the facts of the case might sign and uenfy on beha\f of the

companA. Reailing Order 6 Rule 14 together tuith Order 29 Rule 1 of
the Code of Ciuil Procedure it tuould appear that euen in the absence

of any fonnal letter of authoitg or pou)er of attorneg hauing been

executecl a person refered to in Rule 1 o.l'Order 29 can, by uifiue of
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the office which he holds, sign and ueiJg the pleadings on behalf of
the corporcttion. ln addition thereto and de hors Order 29 Rule 1 of
the Cocie of Ciuil Procedure, as a companA is a junstic entitg it can

dulg authoise onA person to sign the plaint or the u-tritten statement

on its behatf and this tu ould be substanti.al compliance uith the

rnointenance of the suit in the name of the company. A person may

be expressly authorised to sign the plectdings on behalf of the

companA, for example by the Boctrd of Directors passing a resolution

to that effect or by a pottter of attomey being executed in fauour of
ang indiuidual, In absence thereof and in cases uhere pleadings
haue been signed bg one of its officers a corporation can rattfy the

said action of its officer in signing the pleadings. Such ratification
can be express or implied, The court can, on the basis of the euidence

on record, and afier taking all the circumstances of the case,

specially uith regard to the conduct of the tial, come to the
conclusion that the corporation had ratified the act of signing of the
pleading bg its officer."

14. Under the statutes of the Code, procedural defects in

presentation and authorization are treated as curable defects rather

than fatal flaws. The proviso to Section 9(5)(ii) of the Code statutorily

mandates that before rejecting an application on the ground of an

incomplete filing, the Adjudicating Authority must grant seven days'

time to the applicant to rectify the defect. In Paloglx Infrastructure P.

Ltd. u. ICICI Bo:nk Ltd. (2017 SCC Onl,ine NCLAT 266), the Hon'ble

NCLAT held that authorization can be conferred on officers by

designation across Sections 7 , 9 , and 10 of the Code, and any defect in

authorization is curable under the statutory proviso, observing at

Paragraphs 26, 36, and 37 as follows:

"26. Hauing regard to objection regarding the remoual of defect' uLe

reject the submission made on behalf of the "corporate debtor", in
uieu of the prouiso to sub-section (5) of section 7 of the .I & B Code",

which reads as follow s:
"Prouided that the Adjudicating Authoritg shal\ before rejecting
the application under ctause (b) of sub-section (5), giue a notice
to the applicant to rectify the defect in his application within
seuen days of receipt of such notice from the Adjudicating
Authoitg."

--'7 Page 2l of 52
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Similar prouision has been made under prouiso to sub-section (5) of
section 9 and sub-section (4) of section 10 of the "I & B Code".

36. In so far cts, the present case is concented, the "financial
creditor"-bank has pLeaded that bg board's resolutions dated Mag

30, 2002 and October 30,2009 the bank authorised its officers to

do needful in the legal proceedings by and against the bank. If
generol authonsation is made by any 'financial creditor" or

"operational creditor" or "corporate applicant" in fauour of its officers
to do needful in legctl proceedings by and ogainst the "financictl
creditor" / "operational creditor"/ "corporate applicant", mere use of
uord "pouer of cLttorney" tuhile delegating such potLter uill not take
cttucLg the cLuthoritg of such officer and for all purposes it is to be

treated as an " authorization" bg the "fnancial creditor" /
"opercLtional creditor"/ "corporate applicant" in fauour of its ofJicer,

tuhich con be delegated euen bg designation. In such case, officer
delegated with poluer carL claim to be the "authoized
representatiue" for the purpose of Jiling any application under
section 7 or section 9 or section 10 of the "l & B Code".
37. As per Entry 5 and 6 (Part I) of Form 1, "authoised
representatiue" is required to utite his name and address and
position in relation to the "ftnancial creditor"/ banh. If there is any
defect, in such case, an applicalion under section 7 cannot be

rejected and the applicant is to be granted seuen days' time to
produce the board resolution and remoue the defect."

This principle was directly tcsted and alfirmed by the Hon'ble Supreme

Court in Rajendra Nqrottamdas Shetft & Anr. u. Chandra Prqkash

Jain & Anr, ((2022) 5 SCC 600), wherein thc I lon'ble Apex Court

explicitly approved the vieu, taken in Palogix In.frastructure (Supra)

rcgardir-rg the authority of an oflicer to maintain an application under

thc Codc. Thc Hon'b1e Supreme Court held at Paragraph 14 as under:

'14. NCLAT uas of the opinion that general authorisation giuen to
an ofJicer of the financial creditor bg means of a potuer of attorney,
uould not disentitle such. ofJicer to act as the authorised
representatiue of the financial creditor tuhile fi.ling an application
under Sectiort 7 of the Code, merelg because the authorisation LLtas

granted through a poLuer of ctttorney. Moreouer, NCLAT in PcLlogix

Infrastructure has held thot if the officer tuas authoised to sanction
loans and. had done so, the application Jlled. urtder Sectic.;n 7 of the
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Code cannot be rejected on the ground that no separate specific

authoisation letter has been issued bg the financial creditor in

fauour of such. ofJicer. In.such cases, the corporate debtor cannot
take the plea that tuhile the oJficer has pouer to sanction the loan,
such ofJicer has no pou)er to recouer the loan amount or to initiate
corporate insoluencg resolution process, in spite of default in
repcLAment. We approve the uiew taken bg NCLAT in Palogix
Infrastracture."

15. Applying lhe principles enunciated in Palogix Infrastructure
(supra) and affirmed by the Hon'b1e Apex Court in RaJendra

Narottamdas Sheth (supra), the fundamcntal requirement is that the

initiation and maintenance of the application must be backed b1,

competcnt authorization, and any initial omission in placing such

authority on record is cur:rble rather than fatal to the maintainability

of the petition. While Palogix addressed an authorization conferred

through a Pou,er of Attorney, the ratio applies squarely to the present

case, u,here the OC has rcctilied the procedural omission by placing on

record a certified ccrpy of thc Board Resolution daled 22.O8.2024 along

with thc formal Le tte r of Authorization dated 16.01 .2026, thereby

expressly alfirmir-rg, verifying, and ratifying the pleadings on record,

16. Insofar as the Respondent's objection regarding impermissible

sub-delegation is concerned, a perusal ol Clause 18 of the Articles of

Association reveals that the Board of Directors is expressly empowered

to delegate its porvers lo any Director, Secretary, ctr "ang other person

or persons, either singlg or jointly... either generallg or in specific cases,

as the Board mag think fl. " Furthermore, Regulation 19(iii) of thc

Articlcs pcrmits thc marnagcmcnt to :rppoint lcgal adviscrs, solicitors,

and professionals u,ith specific powers of sub-delegation.

L7. Thc dccision rclicd upon by thc Rcspondcnt in State Bank of
'Irantancore u. Kingston Computers (I) P. Ltd. ((2011) 11 SCC 524) is

distinguishable , as the suit in that case failed because no resolution or

lettel of authority \\ras ever placed on record by the company to

establish t1-re authority of tI-re signatory. In tl-re present case, pursuant
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to the tsoard Resolution dated 22.08.2024, ti;Le General Counsel was

duly cmpowered to institute procecdings and delcgate authority, in

exercise ol which Mr. Ritesh Khosla, General Counsel & Executive

Director, lawlully executed the Letter of Authorization dated 16.01.2026

authorizing Ms. Sapna Chaurasia, Senior Lead Counsel, to affirm,

vcrify, and ratily all pleadings on record. This subsequent authorization

and ratification operatc retrospectively, thcreby curing the procedural

defcct and validating thc institr-rtion of the prese nt Company Petition in

strict compliance r'r,ith the remand directions of the Hon'ble NCLAT

datcd 10.12.2025.

AccordinqllJ, fssue .[ is answered in the AFFIRMATM, in favour of
the Operational Creditor,

ISSUE U: Whether the claim for Minimum Guarantee (MGf under

the Agreement dated 23.O4.2O2L constitutes an "Operational

Debt" under Section 5(21) ofthe Code?

18. The Ld. Sr. Counsel appearing lor the Respondent has contendcd

that the claim of the OC arising out of non-payment of the MG amount

cannot be considered as an operational debt in terms of Section 5(2 1)

of thc Code, It h:rs been argucd by the Respondent that the MG amount

claimod to be in default by the OC cannot be held to be an Operational

Debt as thc same has not been crystallised as the OC has not raised

any specific invoice against the amounl claimed to be in default and

furthcr there has been no supply of goods or services against which

sr-rch amount can be claimed.

L9. The LD Sr. Counsel appearing for the CD submitted that as per

sccond limb ol S.5(2 l) of the Act an operational debt can be 'a' debt

in respecl of 'the'payment of lhe dues' arising under any law for the

timc being in force and went on to argue that the re exist a structural

contrast betu,een usagc of the indefinite article "a" before the term 'debl'

and the delinite articl.e "the" before tl-re term 'pagment of dues' and
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hence any debt arising out of dues in rcspcct of any payment can only

be considered as an operational debt if the quantum of payment is

cqrstallised as the term payment has been preceded by the definitive

article 'the'. In this regard he has placed reliance on the judgement of

thc Hon'bie Apex Court in Shri Ishar Allog Steels Ltd. 1, Jdgdswdls

NDCO Limited [2OO1(3] SCC 609] wherein the Llon'ble Apex Court

u,hi1c interpreting provisions of Negotiable Instruments Act, 188 1

dctcrmined the legislative intent behind r-rsing the definitive article'the'

ir-r a provision and held the followir-rg:

"The" is the utord used before nouns, roith a speciJging
particularising effect opposed to the indefinite or
generalising force of 'o" or "an". It determines uthcLt

particular thing Lue are to assume to be meant. "The" is aluays
mentioned to denote particular thing or a person."

20. Section 5(21) of the Code defines an operational debt in the

ibllorving terms:

"(21) 'operational debt'meons ct claim in respect of the prouision of
goods or seruices including emplogment or a debt in respect of the

paAment of dues aising under any laut for the time being in force

and pcLy able to the CentrcLl Gouernment, ang StcLte Gouernment or

ang local authority;"

The definition of "Operational Debt" under Scction 5(2 1) of the Codc

encompasses a claim in respect of the provision of goods or services,

including employment or statutory ducs payable to the Governme nt.

The expansive scope of lhe phrase "in respect of the prouision of goods

or seruices" under Se ction 5(2 I ) ol thc Codc was scttled authoritatively

by the Hon'ble Supreme Court in Consolidqted Constntction
Consortium Limited u, Hitro Energg Solutions Private Limited
((2022) 7 SCC 164). The FIon ble Apex Court held that the statutory term

"in respect of is not restrictcd to a narrow supplier-buyer relationship

or individual consumption invoices, br-Lt embraces all claims arising out

of and having a direct, substantial nexus with the underlying contract

.---.-'_-\-/ Page 25 of 52



NCLT, CUTTACK BENCH
CP(IB) No. OAlcBlzO2S

for the provision of services. As underscored in the Insolvency Law

Committee (lLC) Report (March 20 18) and reinforced by the Hon'ble

Supremc Court in Consolidated Construction Consortium Limited

u. Hitro Energg Solutions Priudte Limited ll2o22l 7 SCC 164), the

tu'o limbs of Scction 5(2 1) govern distinct legal categories: the first limb

("a clain in respect of the prouision of goods or seruices') is intentionally

couchccl in broad terms to encompass all prlvate commercial liabilities

airising out ol'contracts for goods or services, whereas the sccond limb

("a d.ebt in respect of the pagment of dues..'') was enacted specifically to

capture stalLltory ar-rd liscal dues payablc to the Government or local

authorities. This statutory demarcation cannot be stretched to mean

thaL a commercial claim bctween private trading entities is

maintainable only if it rellects actual usage or consumption.

The Hon'ble Supreme Court observed at Paragraphs 50'2 and 52 as

follou,s:

"50.2. Second, Section B(1) IBC read with Rule 5(1) and Form 3 of
the 2016 Application Rules makes it abundantly clear that an

operational creditor can issue a notice in relation to an operational

clebt either through a demctnd notice or an inuoice. As such, the

presence of an inuoice (for hauing supplied goods or seruices) is not

a sine qua non, since a dencLnd notice can also be issued on the

basis of other documents u.thich proue the existence of the debt This

is made euen more clear by Regulations 7(2)(b)(il and (ii) of the 2016
CIRP Regulations which prouide an operational creditor, seeking to

claim an operationcLl debt in ct CIRP, an option betu-seen relging on a

contract for tLrc suppttl of goods and seruices with the corporate

debtor or an inuoice dernctnding payment for the goods and seruices

supplied to the corporctte de,btor. While the latter indicates that the

operational creditor should haue supplied goocls or seruices to the
corporate debtor, the former is broctd enough to include all fonns of
contracts for the supplg of goods and seruices betuteen the

operational creditor and corporate debtor, including ones uhere the

operational creditor may haue been the receiuer of goods or seruices

t::''" t^' corPorate debtor'
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52. Simitarly, in the present case, the phrase "in respect of in

Section 5(21) has to be interpreted in a broad and purposiue manner

in ord,er to include all those tl.lho prouide or receiue operational

seruices from the corporate debtor, which ultimatelg lead to an

operational debt. In the present case, the appellant clearly sought

an operational seruice from the propietary concem tuhen it
contracted with them for the suppty of tight fittings' Further, tuhen

the contract was terminated but the propietary concem nonetheless

encashed the cheque for aduance paAment, it gaue ise to an

operational d.ebt in fauour of the appeltant, ulhich now remains

unpaid. Hence, the appellant is an operational creditor under

Section 5(2O) IBC "

Hence as per Hltro Energy (supra), an OC's claim to be a valid

operational debt in terms of 3.5(21) of the code does not require

individual consumption voucher and liability can arise directly from the

contractual covenants governing the transaction'

21. In the present case the claim of the applicant arises out of a media

distribution and API integration under the SCA Agreement dated

23.O4.2O21. Clause 1 of the Agreement enumerated the scope of the

engagement entered by the parties through the SCA Agreement' Clause

1 of the Agreement is reproduced herein for brevity:

I r ScrrUS c{t.n!:ig!mcir-!

L I sLLbject to conrpiiauco ol the rcrlts uud condiiioils ol this Aqteentellt b"v RK) l" l{KI',l'

is hcrcby perrnirted ro distr.rburc subscriprions to its part0crs ("Pcl tncrs')- du|ing the

l'eno ol rhis Agrccfllcnt lt is hcrcby eianf'rcd llrat rhc i(K.11' shall send lcqtlcsl l0I

SLrbscliption to SIN via an API irtttglation l"subscriptior Requests"), 
-lhc 

Parrics

ilglee lhtll the iollou'ing Subscriptiorts shall be provided by SPN to RKIT al an agrecd

iliscoLrnr of l0% oil $e crmelll ntarket pricc cl tlre Strbscriptions (heLeinafter refeLt'ed

ro as "Discounred Rltes"):

-----=-,
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l2 lt,. 9t)L) ii..

[lr
11.'r

12

la

It is hcreby n8rec(l thRl RKIT shail bc .rrliUcd ro pla\'idc thc Slibscriptions to ils
Partncts subje.:t [o tl)c dctilils of tllc Paltrlrrs hr'ing ilrtbrnieci in adlattce and lpplovecl

hr SPN rrr \\lrlirlg{crnJil pultttitt,"',1)

RKIT ihall pov SPN thc (onii<lclaltotr ins dclit)ccl bclow) rvhiuh is ir) thq lbrln ol'

Mrnrrrtirnr (jxaiilrrttc (as dr"illlcd bslo\\'). 1o\\'itrdt Sl'N provrd)llB lllc SnbscHptlon$ io

R KlT. (1ur ing thc Tetrl olthis ,Agr!'urr1e ni

RKIT irgrr:es itlld ur1dcl'takes thal Llic oi nil! rntl a)1 logol, blnllcrs arcl cttltei artnotk
in rclutiin Io Soirl'l lV on(l;or SilL)scrlPtrorl lrlclutiillg bul n(rl lllni(cd lo bc I'culurcd ol)

ilr)'oI tirc t,r$k((!llg alld/ui l)lulrluli('l1rl tttatctials. rli(lsl rltllcl llc givutr by SI'N

andlor approred bv SlN, in ad\'0ncr'in 1\'rilitil.

Su bs$Li.pti0 n (:odcs:

!ipon thc cxr(irlion of this Agleenrcnl. SPN. shall pro\idc a Icrtnl of 5.000 (five

tlousalxl) SribstriPlio]l codts jtl rclati()rl l, the Strbscripliorr Packagcs as spccihed in

Iltc rilble irl (llnirie J.i at)ove f'Srr[rscripliott Lotles"r. All tlrc Subscription Codes

slrill hnvc r rc(lon)plidrt vllirlitv ol l (utrc) voitt li1,)r11 lhl (lalc thcl'arc sltor'crl by 
"r'PN

ru I{Kl1-r l{tclr.trrplion \ ttlrdil\' )

lt is tlircb), ,rgtccd tlr.tt t,r(h S!ll)\cr rpljori C,,,ulc slr.rll l,r l!Llccu)ed oll .! ('rlc-lin1e L,)l'is

only alld shrll be sohiccl to lhc lr'rnli ol tlris A{{rr'crl'l r lll.

t,1

15

ll)

Clauses L.1 states that by virtue of the agreement the CD is given

the Right to Distrlbute the Subscription of the OC's OTT Platform to

its Partners provided to the CD by the OC aL 20o/o Discount on the

current market price. It is stated that the Subscriptions can be availed

by the CD through placing 'subscription Requests' through the API

Integration, however, in terms of Clause 1.5 immediately upon the

execution ol the agreement the OC will provide 5000 Subscription codes

to the Respondent for immediate sale to its Partners. Clause 1.3 states

that the CD will be required to pay the consideration for the

subscriptions as defined at Clause 3 of the SCA Agreement.

Clause 3 of the Agreement is as lolkrwing:

Nli'nlh *- *.,-_
l-l! Prcmirin) 6 l{i

t-l\/ Prcnriunr
\:l(l!1h:\

".I/)$stk!,,--
t,IY Spr(iall'

q
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.l) (]o,Dr!Xq!-iitt.0-!

-l.l lrr consi(lcrl{ion olthc Subscription$ bcing })roYided lo {lKlT bv SPN. Rt(lT shrll
plovide SPN s'ith rl tninirrtttrr Annttrl cLrtrttttittTlctl( ot lNtl 6 01) 00,1)00 r- (Runccs Sjx
(-r'.rres orrlv) (''Ilinittrttrn Cunrrnl(r").,Jltritl'l llle "lcInt (rl"tlljs Agrccll'lenl

l.: lr is hc|cby clarrficrl tltitt ll.l(l"t sh!ll p|ovrde SPN \\illl a (olnlni(rnet)l ol lNl(
I,-i0.00.000 /- tR.(lpe(rs Qrre CroIc l iJiy l-x!hs ()rly) in rcliltror: lo cvcry qLlilrlcr ol'lhe
Trlnr ( (2uartorll uinirnsnt Cunr'olllcr"). sn!c 

^lld 
L'\ccll irr Ihe e\clll ll lock(lo\ n

is irtposctl duc lo thc otr-going l)lrrdtrllic {(.:OVID'jg) \!hiLli o\c(cdt h(yond n

l),irir)d oJ' ti lllcr { I 5 ) dr}.s. in srrrh ar ingr l!r(!' llre Qllor'tc! l)' ll injrnlr[I Goilaunluq tluc
ul.\d favnblc b-\'ItKIT Ior thai ('lhiirrcr rr)ti s$i)st.lrrcr'rl qriartrni shlll l)r accor(lingl)'

c^.,tan{l(:(l liJr n ji('rirr(l i)i ii|li r\ (.X]) 11ar!\ lt rr ha1r:bv clilrlllc(l lhitl thc Tarltl i11 rtrc!l

an.!eil \\-ill h. cr(.n(lrrl fr(rnorli(rrrai.ly tirr ,1 [.rrod ol nlncrv (q0) d.ys

.t.:. RK.]'l irf,rtcr llirl rr shal! tllakl lra\',)l(rlli lo Sl'N. \\i1ll,1r a lreriod ol ;:4 (1we)1t1,'hotlrs)

alicr' 1:rtiri:hasr ol cacll Subscripr'orr b\ lhc r'!lslolrlcrr' cnd-xscrs ic Tr'l bnsir
( .\tlual ('onsu nlPli()o'').

r..i ,llt' i}cIlidr,\ir1 ol lpl)ro\ltLlrlc SLibs.'rrlrtrons ns crllllarirlllarlcd hcl'cin is as dc-lailcd

belrtu': It is hcreby cla: ilicil lhal th. lilblc lr(lvidcd hcrcir is lly {i)r Lhc putposc of
illustr.rli$n:

srbrrrlp(loI
P,(lrr,:os L PS

\ppr,)\imrtt ,

Sutr\clil,lr,,r!! 
---l 

\
l-lV l'r crnlilrlt I lvlorth I1'.1

Ll\ lfcDriufi f)

lv1onlh s -i:, .0.{x)() J.!0.000
t-l\/ I,r!miun1 I2

lvl on llr s l, !) 9.1)9.i 79.84-,107

l-lV Specinl ./1.+00 1,13.06.rr00

l.1V Sneeral- tl! 6s.000 i 2.07.35.000

I-01,r I I lB-191 00,

l'he lra|1irr t$rcc lhnl. in thc cvtrrt rlrc eiir|esni,.l Qrra|tcIl1 1'linirnuur (iriaraol.ec

i:\tuu(l: lli{.\ctuirl (iotisurttptttnt rrt ti}e !:i\,!rl (lLIal'lel ol Lhc ]'c{lll, l{KI'l'sltall puy

Sl)N l)rc drll'crlncc belwrrn lllc (luar.lfllv f'lirtinrunr (]Lt,rrantqc xnd (1c ,'\ctlrrll

Co,lsu,]rn(i{)li iir tlrc grvl]t quiirl!'r oj thc Ir'l,l]r. tr'i(llill lhillr (J0) ditys of sublrissit)l)
ol rhc ll\,(\rc( br Sl)ir to RKl l'.

Irr tirc cvsnt Ll'rc Actual Oorstrntpiioit cxc.oils tlrc Qtrarretly ivlirriitluttl Cttalantce itt

the gi\,cr quar{cr ol(he Tcrm" it rs hcrcbY tliriiled thill RKIT s[all (o conlirlue &)

rnakc puynrcllts to SPN ban-e(l 0r1 thc Actual Consutnplion in lltc' g)r'ett quoltcr dl'thc
'i'c-rtrt

1.7 Thc Parrics ugrce rira( tl)c atbrcsxid Mrlrinrultt (iua|antee shall bc itrclusivc olla\es. ]l
'r,s lurther agrceri that SPN sl)all rars. rrorlhlY itlvrrict's or RKII bcsec otr (he Aclnal
(lonru|Iption.

-l.r -ilrc jtlinrnrunr Crrarlrntcc slrall nl:l br ;Lrbiccl tQ charlgc rlliing li)c T<-'rnl ol tllis
Agaettr,lcul rrn!ess expri:ssly p1{t\'lds(l lol in tllls A(l'ccrllclil r!r rltlcs$ othcl'rviso

rgr.:ed hc'tr. cln rltc Par'('c:' ir "r r it r r'':

I1) RKIT !h.ril bc soltly |crpon:il>lc ior rrakirr5i all slallrlorv p/r)t)tenls atlrl titrics tclating
tr_, !ts etrrpl(t!ccr illt(l s(ib,c(1r'rlfir(it\l'r. (1r orhcrwise aPplicalrlc irlclr.Lditlg prOvident

lirnd. gralni(y. !'l(. 3s nl']l)lic;]blc.

Upon reading Clauses 3,1, 3.2 and 3.5 of the SCA together, it is clear

---7
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that Lhc CD commlttcd an unconditional Annual Minimum

Guarantee ("MG") of Rs. 6,00,00,000/- (Rupees Six Crores)' payable

in Quarterly Minimum Guarantee (*QMG') tranches of Rs'

1,5O,OO,OOO/- at the close ofevery quarter for the subscriptions lt

has also been clariilr:cl in thc tcrms of Lhe clausc thal even iI CD

achievcs lesscr 'Aclual Consumption', as defined at Clause 3'5' than

thcQMGeVCnthentheCDlvillbcobligatcdtOpaythe.difference,
bctu,ecn the Actual Consumption and the QMG lor that quarter within

30 clays ol sr-Lbmission of the invoice of QMG by the OC and as per

Clause 3.6 in casc thc Actual Consumolion exceed the QMG the

rcspondent r,vill be obiigated ro pay the erctual consumplion value to the

OC in the given quarter ancl as pcr Clause 3'8 of the Agrecment' thc

MG Amount shall not be changed during thc Term unless expressly

providecl in the AgrecmenL or understood betu,een tl-re parties. It is also

scen that Clause 3'4 illustrates the c<;mputation ol the MG Amount

agreed between the parties and hou' thc same has been determined

basccl on an expected mrnimr-rm sales by the Respondent after getting

t1 e right to promotc ancl salc the subscription codes of the OC'

Hence, upon reading lhe cntire Clause 3 in its entircty, it is observed

that lhe MG amount agrecd upon by thc parties represents the fixed

minimum agreed commercial consideration for the provision of such

services and hence has a dircct nexr:s u'ith the scope and purpose of

the SCA agree ment.

22. Thc Respondent has also contcnded that the SCA was a

contingcl-tt contract ancl hcnce the debt has not cryslallised and has

submitted that CD det]iecl to pay thc stamp duty payable on the

agrccmenl as the same was a contingcnt contract The applicant

rebuttlng it has argucd that thc Agreement is not a contingent contract

asSections3land32ollndianContractAct,l'872contemplatea
contract u,here the performance of an obligation depends upon the

happening or non-happening of an uncertain luture event, collateral to

L',t 
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the contract u,hereas the 1i:rbility undertakcn by the CD to pay thc MG

uncler thc present Agrcement is unconditional. Further it is argued by

the OC that the issue ol stamping did not arise due to reasons

submittccl by the CD rather the OC had demanded the CD to pay its

share in the extra stamp duty that was found to be payable as per the

Bombay Stamps Act, 1958 u'hich was subsequently resolved betwccn

the parties and both continued to act as per the terms of the SCA'

23, The clel'encc raisecl by the CD that the Agreement dated

23.O1 .2021 is a "contingent contract" govcrned by Sections 3 1 and 32

of the Indian Contract Act, L872, is legal1y untenable and constitutes a

clear afterthctught. As hcld by the I-Ion'ble Supreme Court in Patet

Kantilal Parshottamdas u. Jitenderkumar NanJibhai Mistry

(2017) 13 SCC 529), a plea that an agreement is in the naturc of a

"contingent contract" cannot be set up at a belated stage u'hen no such

case was ever pleaded or supportcd by contcmporaneous

communications betrvect-t the parties. In that case, the Hon'ble Apex

Court struck clown the setting up of a non-pleaded plea of

"contingency", observing at Paragraph I0 :ls under:

" 10. ......... No case z2cs sel up bg Kanti that agreement utas uoid

because of the reason that he tucts only a lessee in the suit property

Luhich tuas giuen to hin by the oiginal outner Jeeuandas for a
peiocl of 99 years and as he had not become the otuner thereof,

the agreement r,uas in the nature of 'contingent contract'. Obuiously,

no euiclence tuas led bg any of the parlies to this effect in the

absence of pleadings. Therefore, the High Court could not, of its
ou)rL, set up ct neLL) case uhich u)as not a case pleaded bg any of
the parlies. The libertg to atnencl the pleadings tuhich is giuen is in

the nature of allouting the appellant to come out tuith altogether a

neLL) crlse not euen plectd.ed or argued before the High Courl. Such

cnt amendment could not haue been cLllotued euen if an application
und.er Order 6 Rule 17 CPC utas Jiled for amending the plaint. In

fact, the appellant had not euen sought this remedg. The decree

passecl bg the High Coufi on this ground and direction to the tricLl

court to clispose of the case afresh ctfTer allouing amendment in the

pleadings ond teading furlher euidence on amended pleadings is,

a1 .Sd ----'2
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therefore, clearly erroneous in lau-t. We, thus, set aside this

direction. "

24. Applying the ratio of Patel Kantilal (supra), the CD's claim in its

Reply that it withheld stamp duty because the contract was merely

"contingent" is directly contradicted by the written record and is a clear

afterthought. A perusal of the email communications dated 30 '06'2021

(Annexure 20 to the Rejoinder) reveals that when the OC requested re-

execution of the agreement to regularize a franking error under the

Bombay Stamp Act, 1958 (reducing the inadvertent franking of Rs'

12,OO,OOO/- to the correct statutory duty of Rs' 1,20,000/-, to be

shared equally at Rs. 60,000/- each), the CD never once characterized

the contract as contingent, nor did it condition its execution on any

pending operational milestone. On the contrary, the CD initially

confirmed that it had " alread'y signed the first agreement" and

questioned why a revised draft was being circulated when no textual

changes had been made.

zic. When the OC highlighted the statutory requirement for re-

franking, the CD resisted paying its share of stamp duty by asserting

that its legal team had advised against it, stating that "generallg for this

agreement we use INR 10O/ - stamp paper" and claiming that because it

was an online agreement, no stamp duty was required. Further, when

confronted with clause 22 of the scA which explicitly mandates that

all applicable stamp duty sha11 be borne equally by both parties the CD

merely claimed that it was not informed about the duty amount or the

sharing mechanism.

26, Significantly, neither in its Reply to the Default Notice dated

O3.O4.2O22 (Annexure 8) nor in its Reply to the Statutory Demand

Notice dated O5.O9.20122 (Annexure 13) did the CD ever characterize

the agreement as a contingent contract or dispute its validity on

account of stamp duty. In its reply dated 03.04.2O22, tLre CD admitted

entering into the agreement and expressly acknowledged the QMG

q "--:2
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obligation of Rs. 1,50,00,000/-; similarly, in its reply dated 05 09'2022,

it merely raised commercial grievances regarding profit margins,

pandemic slou,dou,n, and platform content

27. Under Clauses 3.1 ancl 3.2 of the SCA, the obligation to pay the

Annual Minimum Guarantee of Rs. 6,00,00,000/- in quarterly

installmcnts was an absolute, unconditional con'rmercial commitment

unclertaken by thc CD, and was neither contingent upon the CD's

intcrnai sales performancc nor dependent on future uncertain collateral

cvents. The orclinary pe rformance of a commercial contract and normal

business risks associated rvith consumer demand do not render ar-t

agreement a "contingent contract" under Sectior-r 31 of the lndian

Contract Act. 1872

2a, Although the CD has sought to characterizc the contract as

"contingcnt" in its Reply belore this Tribunal, such a defense is lega11y

unsr:stainabie. The Flor-r'b1e Supreme Court in J.P, Builders & Ann o'

A. Ramadas Rao & Anr, ((201 1) 1 SCC 429) rejccted a similar attempt

by a defaulting party to evade its obligations by labeling ordinary

execution steps as contingent and impossible events, holding at

Paragraphs 54, 56 and 69 as undcr:

" 54. As stctted earlier, merely because the contract insists on

settlernent of ct loan of the Bank and handouer of the title deeds to

the p\aintiff from the Bctnk are not impossible euents in the light of
the perfonncLnce made by the plaintiff, the contract in question did

not cofiLe to an end on this ground and such contract is not a
contingent contract and undoubtedlg, the Court has jurisdiction to
grant relief in tenns of the controct. Obtaining no-objection certificcLte

(NOC) from the authoity concerned, clearctnce of NOC from the

Income Tax Department or ang other State/ Central authonty,

secunng title cleecls afi.er clearing ceftain loans are incidental and

implied couenants on the paft of the uendors to do the needfi-tl to giue

effect to the agreenent.

56. We are satisfied that the contrdct in question is capable
of performance and the contention of the learned Senior

(-l:\ " Page 33 of 52
,/L-



.3"?;#lr.it,"1t?t

Counsel for the appellants that it is a contingent contract
and is incapable of performance cannot be accepted. We haue

alreadg pointed out that this Lucts not an issue before the tial coutl
cLnd such plea u)as not raised in the untten statement. . ... .

69. We are- also conscious of the fact that the said doctine cannot
be pennitted to become ct deuice for destructing the sanctitg ctJ

conlrctc:t. The court utill also not applg the doctrine of
impossibilitg to assist a Pdrtg which does not uant to fuIJiI
its obligations under the contract. "

Applying thc ratio of J.P. Builders (supra),

crysLallized payment liability under the

the CD cannot avuid its

"contingency" or market difficulty. Fulfilling

generating end-user subscriptions were

covenants, and the doctrine of impossibility or

guise of an alleged

MG commitments and

ordinary operational

contingency cannot be

invoked to assist a party seeking to u''riggle out of its solemn contractual

bargains.

29. Fr-rrthermorc, commercial contracts entered into between

busine ss entitics must be rcad and enforced as per thcir express terms,

and courts should not seek to imply terms into an agrccmcnt u'here the

express languagc is clear and unambiguous. As held by the Hon'blc

Supreme Court it-t Nabha Power Limited (NPL) u. Puniab State Power

Corporation Limited (PSPCL) & Anr. ((20 18) 1 1 SCC 508):

"49. ...The explicit tenns of a contract are altLt ay s the final utord utith
regard to the intention of the pafties. The rnulti clause contract inter
se th.e parties has, fhzrs, to be understood and interpreted in a
tnanner thcLt cuty uietu, on a particular clause of the contract, shouLd

not do uiolence to another parl of the contract.

72. We nrag, hotueuer, in the end, extend a uord of caution, It
shoutd certainlg not be an endeauour of commercial courts to
look to implied terms of contract, In the current dag and age,
naking of contrdcts is a matter of high technicql expertise
ntith tegal brains from all sides inuolaed in the process of
drafting a contract. It is euen preceded bg oppoflunities of
seeking clariJications and doubts so that the parlies lcnotLt r-Lthctt theg

are getting into. Thus, normallg a contract should be read as it
read.s, as per its express terms. The implied /erms is cL concept,
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tuhich is necessitated onlg when the Penta test referred to aforesaid

comes into plag. There has to be a stict necessity for it. In the

present case, we haue reallg onlg read the contract in the manner it
reads. We haue not reallg read into it any 'implied term" but from
the collection of clauses, come to a conclusion as to uhat the contract

says. The formula for energy charges, to our mind, u.tas quite clear.

We haue onlg expounded it in accordance to its natural grammatical

contour, keeping in mind the nature of the contract."

30. The contention raised by the CD that the SCA dated 23.04.2021

is void or unenforceable on account of vitiation of free consent, coercion,

or undue influence during a period of acute medical emergency and

COVID- 19 distress is factually untenable and 1ega11y misconceived'

While this Tribunal notes the personal hardship and family

bereavement suffered by the authorized signatory, Mr. Abhishek

Srivastav, an examination of the contemporaneous record and pre-

contract negotiations shows that the agreement was executed

consciously after due commercial deliberation. The electronic execution

records (Annexure-19 to the Rejoinder) show that the fina1 agreement

was formally transmitted to the authorized signatory on 23.04.2027.

The document was accessed, reviewed, and deliberately e-signed by him

on the following day, 24.04.2027, after having the document in his

possession for over twenty-four hours.

31. Furthermore, the negotiation email correspondence (Annexure-

i6 to the Rejoinder) demonstrates that the terms of the agreement were

actively negotiated across multiple leveis of the CD's management. In

response to the CD's requests regarding pandemic-related business

disruptions, the OC specifically revised Clause 3.2 to provide an

extended 90-day payment timeline for lockdown-affected quarters.

Following this mutual consensus, Mr. Anwar Ul Haque, explicitly

confirmed acceptance uia ernail dated 23.04.202 1 , stating "We can go

ahead with the agreement" and providing the credentials of Mr.

Abhishek Srivastav as the authorized signatory. Following execution,

the CD acted upon the contract by accepting API credentials,
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integrating the streaming infrastructure, and receiving the initial batch

of subscription codes without raising any grievance regarding coercion

or lack of frec consent.

32. Thc legal principlc governing commercial contracts entered into

by business entities is well establishcd. As held by the Constitution

Bench of the Hon'ble Supreme Court ir-r Har Shankar & Ors. a. The

Deputg Excise and Tqxation Commissioner & Ors. ((1975) 1 SCC

737), parties r,r.ho enter into commercial transactions with open eyes,

lt1ly cognizant of the terms and markct risks, cannot subsequently

plead commcrcial difficulty to escapc their obligations:

"16. Those interested in nntning the country liquor uends offered
their bids uoluntaily in the auclions held for granting licences for
the sale of country liquor. The tenns and conditions of ctuct.ions u-tere

announced before the auctions uere held and the bidders
pafticipated in the auctions u;ithout a demur and tLtith fulL
knotuledge of the commitments uthich the bids inuolued. The

annoutTcement of conditions goueming the auctions utere in the
nalure o.f an inuitation to ar"L offer to those uho tuere interested in
the sale of country liquor. The bids giuen in the auctions uere offers
made bu prospectiue uendors to the Gouernment. The Gouentment's
occeptance of those bids uas the occeptance of utillirtg offers made
to it. On such acceptance, the contract between the bidders and the
Gouenlment becarne concluded and a binding agreement came into
existence betuteen them. The success.Ttrl bidders uere then grcLnted

licences euidencing the tenns r:f contract betuteen. them a.nd. th.e

Gouentntent, under uthich theg became entitled to sell liquor. The

licen.sees exploited the respectiue licences for a porlion of the peiod
of their currencA, presumably in expectation of a proJit. Commercictl
cortsiderations mag haue reuea\ed an eror of judgment in the initial
ossessment of profitability of the aduenture but that is ct nonnal
incident of all trading transactions. Those who contract with
open eues must accept the burdens of the contract along uith
its benefits. The pouers of the Financial Commissioner to grant
Li.quor licences by ouction and to collect licence fees through the
rn.ediu.rrt of auctions cannot bg utit petitions be questiorted bg those
ruh.o, ha.d. l.trcir uenture succeeded, uLould haue relied upon those
uery pou)ers to found a legal claim. Reciprocal rights and
obligations arising out of cofttrdct do not depend for their
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enforceabilitg upon whether d cofttrdcting partg find s it
prudent to abide bg the terms of the cofttrd'ct, Bg such a test
no contrdct could ever haae q binding force."

Applying the ratio of Har Shqnkar (supral, the CD actively negotiated

thc terms, securcd specilic contractual concessions, executed the

contract through its authorized director, and availed itself of thc

commercial distribution rights thereunder. The belated plea of vitiated

conscnt raised lor the first time in response to thc Section 9 procecdings

is an afterthought and cannot deleat an admitted operational debt.

33. The specific qucstion of " Whether a controctual Minimum

()uarctntee (MG) / Guaranteed Minimum Royalty pagable irrespectiue of

encl-user consumption constitutes an operational debt or not'' has been

e laboratcly dealt by Hon'b1e NCLAT in Somesh Choudhary,

Suspended Director of Global Frdgrances Put, Ltd, o. Knight

Riders Sports Priudte Limited & Anr. (Company Appeal (AT)

(Insolvency) No. 5O1 of 2O211. In that case, the CD contended that a

minimum guaranteo commitment does not arise out of the provision of

goods or sert,ices. Rejecting this dcfense, the Hon'ble NCLAT held that

a Minimum Guarantee is a fixed lump sum payment o.f reasonab\g

expected reuenue from the sale of product and such a payment is not

depcndcnt on the volume of sales. The Hon'ble NCLAT in Somesh

Choudhary pupra) after finding the nexus of the minimum guarantee

clause lherein u,ith the objective of the agreement thereinheld that since

paymcnt of the MG amount is directly connected with the provision of

goods or services as envisaged through the Agreement, hence the MG

u,ill be considered as an Operational Debt.

Paragraphs 11 and I5 of Somesh Choudhary $upra) is reproduced

hcrcin as under lor quick relerence:

.11. At this juncture, u;e find it releuctnt to understand the meaning
of 'Guarantee Minimum Royctlty'. A guaranteed minirnum annual
rog alty or guarant.eed minimurn rogalty, is a payment made
periodicaltLt bg a licensee to o licensor pursuant to a licence
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regardless of sales success for a licensed product ouer that year.

Unlike o. rogdltg which is usuallg calculated ds a percentdge
of net sales reuenue, a minimum rogctltu is generallg an
agreed lump-sum pagment of reasonablg expected reaenue

from the sale of a licensed product over the agreed time
period.

15. In the instant case, the Respondent has pennit.ted the (a) use

rnartufacture, sell, distibute and aduertise the licensed products (b)

u.se of intellectual propefig ights i.e., the trademark 'Kolkata Knight
Riders'/ ('KKR') brand logo and ang other trademark tuhich as the

first Respondent mag designate in its sole and absolute discretiort
or in association uith the licensed products in India as uell cts ort

pctckctging, promotional and aduertising naterial associated
therewith. We are of the considered uietu that the 'Claim' of the
Resytondent is in respect of the prouision of the Goods and Seruices

for uhich the 'Corporate Debtor' is contractuallg obligated to make
the payments touards such 'Claim'. The clauses of the Agreement
prouided for Royalties to be paid as a uaiable annount to the Jirst
Respondent and the tninimum guaranteed dmount to be paid
as a fixed pagment as stipulated under Clause 4.2 oJ the
Agreement. Keeping in uieu the tenns and conditions of the
Agreement, Lue are of the earnest uieut that the frst Respondent has
established a 'Right to Pagment' in respect of the prouisions of goods

and seruices. We hold that granting an- exclusiue ight and license
to the 'Corporate Debtor', to use manufacture, sell, distibute and
aduertise the licensed products and to use the trademark in
association utith the licensed products as utell as on packaging,
promotional aduertising rnateial has o direct nexus tuith the
business operations and sales and also tuith the actual product
supplied by the 'Corporate Debtor'. Hence, ute hold that the 'Claim'
in respect of such prouisions of 'goods and seruices', under the terms
of the Agreement, fall u.tithin the ambit of the definition of
'Operationol Debt' as defined uncler Section 5(21) of the Code."

34. The commercial validity and binding nature of unconditional

Minimum Guarantee commitments was authoritatively affirmed by the

Hon'ble Supreme Court in Ragmond Ltd. & Anr. o. M.P. Electricitg

Board & Ors. ((2001) 1 SCC 534). The Hon'ble Apex Court held that a

minimum guarantce provision represents the agreed fixed

consideration for commcrcial readiness and infrastructure made
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available as a package deal, and a party cannot wriggle out ol such

solcmn commitments by pleading lack of actual consumptlon:

"20. As a matter of general pinciple, any stipulation.for pagment of
minirnum guarantee charges is unexceptionable, in a controct of this
nature u,therein the Board tthich undeftakes generation,

fransmission and supply of electical energA has to in order to fu\fil
its obtigation lay dou.,n lines cLnd install the required equipment and

gadgets and constantty keep them in a state of good repair and

cortdition to render it possible for the consumer to draut the supply
required at ang and all times..... In fact the tariff inclusiue of such a

prouision for poAment of a ninimum guaranteed sum irespectiue of
the sttpplg/ consumption fctctor appears to be the consideration for the
commitmenls undeftaken by the Board as a package deal and it is
rrot possible or pemtissible to ctllotu the consumer to uiggle out of
such corn.mitments merely on the ground that the Board is not able to

supplg at ang point of time or peiod the required or agreed quantum
of supply or euen supply up to the leuel of the minimum guaranteed
rate of charges. Tinkeing uith porlions of contracts for any such
reosons, merelg on. considerations of equitg or reasonableness
plectded for uis-d-uis one party alone utill arnount to mutilation of the

uthole scheme underlging the contract... Consumers, uho enter into
such comrnitments openly and ltnouting fully utell as these hazards
inuolued in the genercttion, transmission and supplg, tttill be estopped

from going behind the solemn commitment and undertaking on

their/ its parl under th.e contract. . .. . ."

35. Applying the principlcs laid down in Nabha Power (supra) and

Ragmond .Ltd. (supra), the CD, having unconditionally bound itself

under Clauses 3.1, 3.2, and 9.4 of the SCA to pay the MG of Rs.

6,00,00,000/ - in consideration of receiving the digital distribution

rights, initial subscription codes, and API integration, is contractually

and legally bound to honour its commitment. As held in Ragmond Ltd.,

thc MG u,as the agreed consideration for the digital infrastructure and

distribution access made available by the OC as a package deal, and

the CD is estopped from wriggling out of such solemn commitmcnts

mercly because its own rctail redemptions lell short. In tcrms of /{abha

Potuer, Lhis Tribunal cannot rewrite the explicit covenants of the
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contract to imply extraneous contingencies or relieve the CD of its

admitted operational liability on grounds of commercial hardships'

36. ln the present case by virtue of thc SCA Agreement, as already

discussed in thc foregoing paragraphs, the OC agrecd to provide the

subscription cocles of its OTT Platform to thc CD at a discountcd rate

andpcrmittcdtheCDtosellittoitsPartners.Thefixedquarterly
amount of MG was payable by the CD to OC even if the CD fails to

achieve the amount of QMG which clcarly shows that thc minimum

guarantced amount uras not dependent orl the sales of the

subscriptions made by thc CD but was deemed payable at thc end of

every qllarter upon raising of an invoicc for such QMG The only pre-

conditionwasthatthcoCshouldfulfillitsdutiestomakethc
subscription codes available to the cD so that the cD can avail those

subscriptions and carry out the distribution. Hence thc ratio in somesh

Choudhary (supra) applies squarely to thc present case and the MG

amount payable by the rcspondent t'ill bc an Operational debt as the

QMG amount and thc entire MG amount arises directly out of the

provisions of the agreement. The agreed MG represents the commerciarl

consicieration lbr granting mcdia distribution rights and API intcgration

services, lalling squarcl5r u'ithin the first limb of Section 5(2 1) of the

Code.

Accord.inglg, Issue II is answered in the AFFIRMATM, in Jaaour of

the O p e rationdl C r e dito r.

ISSUE III: Whether the Respondent has committed Default in

terms of Section 3(12) of the Code?

37, Thc Respondent has argued that therc has been no default on

part of the Respondent in terms ol the SCA Agrcr:ment lt is submitted

that as pe r the tcrms of the Agreemcnt especially Clauses 1'5 and 1' 1

the Applicant was Llpon execution of agreement was supposed to

provide 5OOO subscription codes to CD and thercafter on a request

\.-J
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being made for the provision of subscription codes, the OC will provide

the same through the API Integration set up by the OC and against

which as a consideration the minimum annual commitment was agreed

upon to be paid by the CD. It has been contended by the CD that the

CD has never raised any request to provide any subscription code and

the OC has not provided any subscription code either so as to claim any

Minimum Guarantee and hence nothing was payable on part of the CD.

It has been further argued that in terms of Clause 1.2 the CD required

permission in writing from the OC with respect to the partners to whom

the CD intends to sell the subscription codes before making any sale of

the subscription codes and hence such a written approval/ permission

is pre-requisite for providing the subscription codes, which never was

given by the OC.

38. Upon perusing the entire contract especially Clause 1,2 and 3 the

entire scheme of arrangement between the parties is of such nature

where upon execution of contract the OC will provide 5OO0 subscription

codes to CD, set up the API Integration system and the CD can raise

request for subscription codes through the API and which upon

receiving such request will be issued by OC.

Clause 1 .2 provides that the CD can sale the subscription codes to its

partners only after sharing details of such partners in advance and

obtaining the applicant's approval. The clause nowhere restricts the CD

lrom placing subscription requests without obtaining such approval.

Furthermore, it is not the case of the CD that any request for

subscription code was made and it was declined or the CD had sent

details of its partners, who were prospective purchasers, were sent for

approval to the OC and the OC did not approve the same and as a result

the CD did not raise any subscription request. It is pertinent to observe

that if the interpretation of Clause 1.2 is taken as presented by the CD,

then the OC would have never provided the 5000 Subscription codes,

the receipt of which is not disputed by the respondent, until the CD had

----2
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rvritten approval regarding the prospective buyer partners of

Hence, the reliance on Clause 1.2 by the CD to argue that the

approval by the OC was a pre-requisite beforc subscription

requcsts can be made by the CD is misplaced.

39. The Rcsponclent has disputed the occurrencc of default by

contending that in terms of clause 3.2 of thc clause, in case a lock down

more than i 5 days is imposed then the due date for paymcnt for the

quartcr u,ill be extcnded by 9O days, u'hich implies that for every 5 days

of lock dou,n thc due date of a quarter will be extended by 30 days and

sincc lockdou,n r'r,as imposccl for 90 days accordingly the due date of

quarterly payment is extended by 540 days and hencc the invoice raised

by the applic artt u).r.t QMGs is premature and no delault has been

committed by thc respondent. In contrast, the Ld. Counsel for the

Applicant has argued that the maximum permitted cxtension is 90 days

and r'vhicl-r w'i11 affect every prospectivc quarter proportionately and

accorciingly the tcrm of the contract u'ill gct extended by maximum 90

days. The rclevzrnt portion of Clausc 3.2 reads as follows:

Saue and except in the euent of a lockdoutn is imposed due to the

on-going panrlemic (COVID 19) tuhich exceeds begond a period

of fifieen clags, in such ant instcLnce the quarterlg tninimum
guarantee due and pagabte bg RKIT for that quarter and
subsequent quarter sho'll be accordinglg extended for a
period of 90 dags. It is clarified that the Ternts in such an
euent tttill be extended proportionatelg for a pertod of 90
dags.

4C. lt is observcd that t1-re dcfense raised by the CD that the claims

and invoiccs raised by thc OC are premature on the assertion that thc

payment timelines stood cxtended by 540 days under Clause 3 2 of the

SCA is lega1ly flau,ed ancl mathematically untenable. A plain and literal

reacling of Clausc 3.2 of the SCA revcals thtrt the parties agreed that in

the event of any govcrnment-mandated COVID-19 lockdown cxceeding

15 days during a quarter, the due date for payment of the QMG for the

alfected quarter u,ould bc extended by 90 days, and the overall tcrm of
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the agreement would be extended proportionately by a period of 90

days.Theagreementwasexecutedon23.04.2o2lforaninitialtermof
l2months(365days).Consequently,thecontractualextensiongranted

onaccountofthepandemiclockdownsduringtheinitialquarterwasa

single, proportional 90-day extension, shifting the overall term up to

27.07 .2022. The CD's attempt to multiply and aggregate successive

monthly administrative lockdown notifications to claim a cumulative

extension of 540 days is an artificial construct that does complete

violence to the express text of the contract' An interpretation that

results in a S4O-day (18-month) extension on a 12-month commercial

contract would lead to commercial absurdity and rewrite the core

bargain of the Parties.

4L. The CD in response to the avermcnt by the OC

Minimum Annuai Commitment/MG has become

termination of SCA uide lhe termination notice dated ol.o7.2022 ]nas

contended that the termination is invalid as the applicant has failed to

provide the minimum 30 days' notice to the respondent prior to

termination in terms of Clause 9.

Upon perusal it is seen that the SCA provides for three distinct

provisions in Clauses g.L, g.2 and 9.3 enabling applicant to terminate

the contract, the extract of which is reproduced herein below:

NCLT, CUTTACK BENCH
CP(IB) No. oolcBlzozs

that the entire

payable upon
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9. l.'l"i)is AgteaOr(ril lrir),bu l(r't)tinalL'd [r;- $PN rvitll0ut p|i'.iuclicc to ilit ()(ilc( rights arld

rcnrcdres hcreLrttdcr tlpoll lllc occttt rclrcc of atr;' ol' t)re lttllorving events:

9. i.1 l.jpon l: (lili(c,r) dal's rvrittelt nolicc (enrail Pettrriltedl' i1'lll(tl- is irt hlcath

oitr,,-rr,lthclcrrrtsar:r.lco,ttliliorlsoltl;ilAgt'-'etttctrlr"lti''\i:cap'a{rle'''I
l!'lrr'ri! illr(l i n()l !rrllciilcil $iihiQ liiitc,t {l<) rlavs ('l r'(fif1 ol \\'llllr'n
rrr,r(itc iiotrr Sl)N rpccil'yitrg lht brcitch: alld

9. i,:' r'('nil\\.ith i1, i(KI.I. is rlt br.erch or alr} uf tl]e ler]]}\ an<l uondilicus rrJ. tl.ris

r\8r'<etnctrt. rrlrir:b is ilrcirpirble ol rclncdy'

9.?. ', llr3 Agtrr:rrlcnr nray bc rclllliratcd tty SPN irrrlDccliately. by r.\'n,Y sf 'vritterr uolire lu

thc RKiT. ir rbc .,vctt RKI-l- (i) has a liquidator or adurinistralile rccclvct al)lorn1c(l

o\crallypsrlol'itsundettnkingorBsselslur(ii)haspasscdatesolrtliulrlorwirtding
up i* ir,,iir,..n q1 *,lrcrc a coir.t ,l,co0lpctc.t irrrisdictjo' .alicr .rr ofder ro lltnt

"iktt, 
t' (iii) tnrcls into atty volttntarv an{r1$en}{nt 1Yi(h ils credilorl or becoltrcs

subic'tt trr 3n aditrill isln( jon ardcr.

Il. Thr-\ r\gtccrltirrl itlaybc tcrrllirllcd h1' SPlr' rvtthout nssigttittg trrt-r'reasons bl'girirtg
plror rvritten t)oiicc ul tllillY (10) dn]'s to RKll

It is seen that the Applicant was enabled to terminate the contract u/s

9.1.1 after giving 15 days' notice since the respondent did not honour

the quarterly payments in terms of the SCA. Clause 9.4 of the SCA

categorically stipulates that upon such termination caused by the

default of the CD, the entire Annual MG of Rs. 6,00,00,000/- shall

immediately fall due and become payable, subject to the adjustment

and set-off of the amounts already remitted by the CD. The record

reveals that

outstanding

upo1l persistent Iailure on the part of the CD to clear the

QMG tranches, the OC issue d a notice dated lO O3'2O22

calling upon the CD to cure the material payment breach within the

stipulated cure period of 15 days. Despite receipt ofthe said notice, the

CD failed to remedy the default. Consequently, the OC validly invoked

Clause 9.1.1 of the SCA and terminated the agreement uide Termination

Notice dated 03,06.2022 after 85 davs which is permissible in terms of

this clause. Hence, the defence of absence of 30 days' notice is not

required in terms of the contract and there is nothing in the SCA that

states anything contrary.

42, By operation of Clause 9.4 of the SCA, upon termination of the

agreement on account of the CD's default, the entire unpaid balance of

\:,
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thc Annual Minimum Guarantee crystallized into an operational debt

clue ancl palyable. Pursuant thereto, the OC issued a demand letter

clatcd 01.07.2022 demanding the payment ol the nct outstanding sum

of Rs. 5,94,67 ,249 l- @omputed after adiusting the payments totalling

Rs. 5,32,751/- previously remitted by tl-re CD), u'hich fe1l due on

03.O7 .2022 and remained unPaid'

4g. Thc crystaliized operational debt of Rs' 5,94,67,249/- satisfies

the pccuniary thresholcl ol Rs. 1,OO,OO,0OO/- mandated under Section

4 of the Coc1c. The liability is clearly established from the express

covenants of thc agreement and thc failure of the CD to horrour the

paynlent tcrms.

Accorclingly, Issue III is answered in the AFFIRMATM' in fauour of

the Operational Creditor.

ISSUE IV: Whether there exists any genuine "pre-existing dispute"

between the parties prior to the issuance of the Demand Notice

under Section 8 ofthe Code, or whether the defenses raised by the

Corporate Debtor are mere afterthoughts in view of its admissions

of liability?

44, The law regarding the existcnce of a pre-existing dispute undor

Section 9 of thc Code is well settled by the lJon'ble Supreme Court in

Mobilox Innouations Priaate Linited u. Kirusa softwate Priuate

Limited((2018)1SCC353),u'hercinthel-{on'bleApexCourtheldat
Parzi 51 as follows:

"51. It is clear, therefore' thctt once the operational creditor has JTled

an application, uthich is otherwise cornplete, the adjudicating

outhontg must reject the application under Section 9(5)(il@) if notice

ofdisputehasbeenreceiuedbytheoperationalcreditororthereis
a recorcl of dispute in the infonnotion utititg lt is clear that such

notice must bing to the notice o.f the operational creditor the
kexistence'' of a clispute or the fact that a suit or arbitratiort

proceedirtg relating to a dispule is pending betueert the parties '

Therefore, atl thot the ctcljudicating authoitg is to see at this stage
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is uthether there is cl plausible contenlion uthich requires further
inuestigation and. that the 'clispute' is not a patenttA feeble legal

ergument or an assettion of fact unsupported bg euidence lt is

important to sepQrate the grairt from the chaff and to reject cL

spuiou.s clefence- uth.ich is a mere bluster' Hortleuer, in doing so' the

CoutldoesnotneecltobesatisJieclthatthedefenceislilt,elgto
succeecl. The Courl iloes not at this stage examine the meits of the

clispute except to the extent incliccLted aboue So long as a dispute

trulg exist.s in fact ancl is not spuious, hypothetical or illusory' the

acljudicating authoritg has to reject the application'"

The aforesaid principle was reiterated by the Hon'ble Supremc- Court in

Kag Bouaet Engineering Ltd. u' Ooerseos Infrastructure Alliance

(India) Priuate Linited ll2021-l 10 SCC 483), wherein lt was

realfirmed that all the Adjr-rdicating Authority is required to sce is

\r,hcther there is a plausible contention requiring further investigation

and that the dclense is not a patently leeble legal argumcnt' merc

biuster, or an assertion unslrpported by any evidence'

45. Applying t,rle Mobilox standard to the present record, the

defer-rses raisecl by the CD regarding the alleged non supply of codes

beyond the value o1 Rs. 13,90,000/-, content deficiency on the OTT

platform, and non-display on the FAQ section of the Sony LIV portal are

w'ho1iy unsupported by any material record and arc directly

contradicted by its own admissions. Records revcal that the CD

acccpred the digital distributlon rights, was provided the initial batch

of 5,ooo subscription codes, ancl had llve API infrastructurc integratcd

across its servers to gencrate codes or-r den'rand withol-lt quantitativc

limits. During t1-re entirc active pcriod of the agreement, the CD ncver

issued any notice of dcficicncy, or disputc regarding the platform or API

scrviccs prior to the default notice dated 1O.O3 '2022 ' On the contrary,

in response to pa1'msn1 reminders, the CD acknowledged its liability

uideenai]dated3l.Ol.2022anclreaffirmeduidecmaildated
22.02.'2022 (Annexure 17 to the Rejoinder) that redemptions were

pickrng up and that it would achieve the committed MG targets Even

subsequLent to the Section 8 Demand Notice, the cD uide email dated
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30.1I.2022 (Annexure 2 1 to the Rejoinder) admitted its internal retail

slowdown and sought to revive business ties' Having enjoyed the

distributiou rights and API integration u'ithout any demur' the defenses

set up belate<11y in the Reply are mere afterthoughts and do not

constitute a genuine pre existing dispute'

46. Furthermore, the record reveals that the CD never asserted any

entitlement to a 540-day extension during the subsistence of the

contract. On the contrary, when running invoices were raised and

remindersissued,theCDacknowledgeditspaymentl1iabilttiesuide
email dated gL.o1.2022 and reaffirmed its commitment to achieve the

Minimum Guarantee targets uide errlatl daled 22.02.2022 without ever

claiming that the amounts were not yet due' It was only after the

contract was terminated on 03.06.2 O22 arld statutory demand notices

wereissuedthatthiscumulative54o-daycalculationwasconjuredas

an afterthought.

47. The CD's reliance on the purported email communication dated

21.05.2021 (Annexure R-5 to the Reply) to substantiate an alleged pre-

existing dispute and refusal to accept the MG clause is wholly

unmerited and constitutes a moonshine defense. A careful examination

of the record on hand reveals that the alleged email originated from an

unve rificd acldress (anwar(n)rechargekitgmail'com), u'hich is

completely at variance with the genuine email domain

(anv/ar@ltrechargkitmail.com) consistently utilized by thc authorized

representative of the CD in regular business dealings' The OC has

categorically denied receipt of any such communication on its servers.

4a, It is vcry pertinent to note here that the email commun:ication

citcd by the respondent is sent from an email address with the domain

name '(a)rechargekitgmail'com'. In today's time it won't bc an over

estimation to state that every individual has an email address to operate

a smartphonc and more often than not it is of the email se rvice provider

g
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'Gmail' u,ith the domain name "(aJgmail.com" owned by Google LLC

and the domain namc in the email addrcss is a compound rvord

comprising ol two u,ords 'rechargekit' and 'gmail' which this court

finds suspicious and is constrained to note that this copy of email

dated 21.05 .2Cl21 annexed with the reply by the respondent is

prima facie seems forged.

49. Furthcrmorc, the assertions contained in the purported email of

'21.O-c.2O21 demanding cleletion of the MG clause and requesting

immedjatc cessation of business are dircctly demolished by the

subscquent undisputed conduct and u'ritten reprcsentations of the CD '

The communications on rccord (Annexures 17 and 18 to the Rejoinder)

establish that follou,ing May 2021., the CD activcly intcgrated the livc

API inlrastructure across its servers, accepted subscription codes, and

continued commercial operations. Crucially, on 22.O2.2022 (nearly

ninc months aftcr the a1le ged cmail), the CD explicitly reaffirmed its

contractual commitmcnt, assuring the OC that its redemptions t'ere

incleasing and that it u,ould mect its committed Minimum Guarantec

targets. A party cannot be pcrmitted to set up a self-serving, unverified

communication to contradict its own subsequent admissions'

]'hercfore, in terms of the test laid down rn Mobilox Innouqtions

(supra), the allcged email of 21.05.202 1 is a concocted and il1usory plea

Lhat fails to clemonstrate the existence of any real, plausible pre-existing

dispute prior to the issuance of the statutory demand notice.

Accorclirtgly, Issue IV is answered in the NEGATIVE, in fauour of the

Operational Creditor.

50, ln vietv of the forcgoing, we arr: convinced that the C)peration:-rl

Crcclitor provided digital distribution rights, subscription codes, and

API intcgration services under the Subscription Collaboration

Agreement ctated 23.021.202 1. The requisitcs of an application under

Scction 9 of thc Code are available on record and stand duly proved'

_--------2
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Thc dcfault amount of Rs. 5,94,67 ,249 l- is much above the statutory

threshold limit of Rs. 1 Crore mandated under Section 4 of the Code'

and the application is filed well within limitation Furthe r, ln the

absence of any gcnuine pre-existing dispute raised prior to the issuance

of thc Demar-rd Notice under Section B of the code, we do not find any

reason for not admitting thc present petition for initiation of clRP

against the CorPorate Debtor.

51". The Petition bearing CP (IB) No. O3/CB/2O23 liled by Culver

Max Entertainment Private Limited (now renamed as Sony Pictures

Networks India Pvt. Ltd.) under Section 9 of the Code read with Rule

6(1) of the lnsolve ncy & Bankruptcy (Application to Adjudicatir-rg

Authority)Rules,20l6forinitiatingCorporatelnsolvencyResolution
Process (CIRP) against RECHARGEKIT Fttltocn PRIVATE LIMITED

(formerlyknownasRechargeKitCommunicationsPrivateLimited),

the Corporate Dcbtor, is ADMITTED.

52. A moratorium is declared under Section 14 of the Insolvency and

BankruptcyCode,20l6,prohibitingthefollowingactionsintermsof
Section la(1) of the Codc:

a. The institution of suits or continuation of pcnding suits or

proccedings against the CD, it-rcluding execution oI any judgment'

clecree or order in any court ol law, tribunal, arbitration panel or

other authoritY;

b. Transferring, cncumbering, alienating or disposing ol by the CD

any of its assets or any legal right or beneficial interest therein;

c, Ar-ry action to foreclose, rccover or cnforce any security interest

created by the CD in respect of its propcrty, including any action

undertheSccuritisationandReconstructionofFinancialAssets
ar-rd Enlbrcemcnt of Security interest Act,2OO2;

d. Thc recovery of any property by an o\ rner or lessor where such

property is occurpied by or ir-r the possession of the CD'
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e. The moratorium sha11 remain in force from the date of this order

till the completion of the CIRP or until this Adjudicating Authority

approves a resolution plan under section 31(1) of the code or

passes an ord.er for liquidation of the CD under Section 33 of the

Code, whichever is earlier.

53. The Operational Creditor has not proposed any name of an

Insolvency Professional to act as the Interim Resolution Professional

("IRP') in terms of Section 9(4) of the Code.

We hereby appoint Mr. Amarendra Kar, having Registration No'

IBBI/IPA-OO1 ltP-PO2956120125'2026114557, Email ID:

caamarendrakar@gmail.com, as the IRP in terms of Section 16(a) of

the Code. The IRP has filed his written consent in Form-2 and has

affirmed that no disciplinary proceedings are pending against him.

54. The IRP may be appointed as RP by CoC separately in accordance

with the provisions of the Code and the rules and regulations made

thereunder, subject to confirmation of possession of a valid

Authorisation for Assignment in terms of Regulation 7A of the

Insolvency and Bankruptcy Board of India (lnsolvency Professionals)

Regulations, 2016.

55. The IRP so appointed sha11 make a public announcement of the

initiation of the CIRP and call for submission of claims in terms of

Section 15 read with Section 13(1)(b) of the Code.

56, The supply of essential goods or services to the corporate debtor,

if continuing, shall not be terminated, suspended, or interrupted during

the moratorium period. The CD sha11 extend fu11 assistance and co-

operation to the IRP in discharge of his duties as and when he takes

charge of the assets and management of the CD.

57. The IRP shall perform all its functions as contemplated, inter alia,

by sections 17 ,18,20 & 21 of the Code. It is further made clear that all
personnel connected with CD, its Promoter or any other person
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associated with the management of the cD are under a lega1 obligation

under Section 19 of the Code to extend every assistance and co-

operation to the IRP. Where any personnel of the CD, its Promoter, or

any other person is required to assist or co-operate with IRP, but does

not assist or co-operate, the IRP is at liberty to make an appropriate

application to this Adjudicating Authority with a prayer for passing an

appropriate order.

58. The IRP sha11 be under a duty to protect and preserve the value

of the properly of the CD and manage the operations of the CD as a

going concern as a part of the obligation imposed by Section 20 of the

Code.

59. The IRP/RP sha11 submit periodic progress reports before this

Adjudicating Authority in accordance with the provisions of the Code

and the regulations framed thereunder.

60. The OC sha1l deposit an initial amount of Rs.3,00,000/- (Rupees

Two Lakhs onlyf within 3 days (Three days) from the date of receipt of

this order towards the expenses of the CIRP. Proof of such deposit sha11

be filed before this Adjudicating Authority along with the first progress

report. The IRP shall be at liberty to seek further interim finance, as

required, in accordance with law.

6L, Further, the Registry is directed to communicate a copy of this

order to the Operational Creditor, the Corporate Debtor, the Interim

Resolution professional and the concerned Registrar of Companies

within seven working days and upload the same on the website of this

Tribunal immediately after pronouncement.

62, The IRP shall also serve a copy of this order upon statutory

authorities including the Income Tax Department, GST authorities,

State commercial Tax Department, Provident Fund authorities and

such other authorities as may have claims against the Corporate

Debtor, as well as employees or workmen associations, if any'

q 
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63. The Corporate Insolvency

iiom the date of this order.

NCLT, CUTTACK BENCH
CP(IB) No. os lcB 12023

Resolution Process shal1 commcncc

64. The Resolution Professional shall submit reports and

compliances before this Adjudicating Authority strictly in accordance

with the timelines prescribed under the Code and the regulations made

thereunder.

65, The application bearing CP(IB) No. 3lCBl2023 stands

ALLOWED.

BANWARI LAL MEENA
MEMBER (TECHNICAL)

CHEEKATI RADHA KRISHNA
MEMBER (JUDICIAL)
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