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IN THE NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI BENCH COURT IV 

I.A./3989/ND/2025 
IN 

COMPANY PETITION I.B. 13/ND/2024 
(ORDER UNDER SECTION 114 r/w SECTION 115(2) OF THE INSOLVENCY 

AND BANKRUPTCY CODE 2016) 

 

IN THE MAIN MATTER OF: 

CREATIVE CAPITAL SERVICES LIMITED 

     
…APPLICANT 

VERSUS 

SMT. ALKA GOYAL 

    
…RESPONDENT/PG            

IN THE MATTER OF:  

DR. TARUNA GOEL  

       …APPLICANT/RESOLUTION PROFESSIONAL 

       

  Order delivered on 14.10.2026 

CORAM: 

SHRI MAHENDRA KHANDELWAL    SHRI ATUL CHATURVEDI 

HON'BLE MEMBER (JUDICIAL)         HON'BLE MEMBER (TECHNICAL) 

 

PRESENT: 

For the FC:                                      Mr Siddharth Sangal, Ms Richa Mishra, Advs      

For the RP:                                      Ms Swati Saluja 

For the Bank of Baroda:     Mr Vaibhav Krishan Dayma, Adv. 
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ORDER 

PER: MAHENDRA KHANDELWAL (MEMBER JUDICIAL) 

1. The present Interlocutory Application has been filed under Sec 112 of 

the IBC, 2016 read with Rule 11 of the NCLT Rules 2016 by the 

Resolution Professional(RP), inter alia, for placing on record the report 

under Section 112 of the Insolvency and Bankruptcy Code, 2016 

(“IBC/Code”) and seeking the following prayers: 

a) Allow the present Application: 

b) Pass appropriate orders under Section 114 read with Section 115 

of the Code in view of the fact that the Personal Guarantor, i.e., Ms 

Alka Goyal, submitted a Repayment Plan in compliance with 

Section 105 of the Code but the same was rejected by the 

Creditors; and 

c) Pass such other further order/ order (s) as may be deemed fit and 

proper in the facts and circumstances of the case. 

2. RELEVANT BRIEF FACTS OF THE CASE ARE AS FOLLOWS: 

a) Creative Capital Services Limited had filed a Sec 95 application 

against the Personal Guarantor(PG), Smt. Alka Goyal, for the 

guarantee given for the Corporate Debtor AKSHAJ HI-TECH 

INFRASTRUCTURE PRIVATE LIMITED for a term loan of Rs. 

8,50,00,000/- 

b) This Adjudicating Authority had, vide its order dated 09.08.2024, 

accepted the Sec 99 report submitted by the Resolution 

Professional and passed an order under Sec 100 for the initiation 
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of the personal insolvency resolution process against the personal 

guarantor, Smt. Alka Goyal. 

c) Pursuant to this order, the RP issued a public notice dated 

13.08.2024 inviting claims from the creditors of the Personal 

Guarantor in The Financial Express (English) and Amar Ujala 

(Hindi). 

d) The claims received by the Resolution Professional in accordance 

with the public announcement were collated and verified, and 

accordingly the list of creditors of the personal guarantor was 

prepared in view of Section 104 of the Insolvency and Bankruptcy 

Code, 2016. 

e) The PG submitted the repayment plan without consultation with 

the RP as mandated by Section 105(1) of the IBC. The RP flagged 

the issue with the repayment plan as it was against the mandate 

of the IBC. The PG subsequently, in consultation with the RP, 

filed a repayment plan on 1st October 2024 in compliance with 

Sec 105. 

3. The RP has submitted that he has prepared the Statement of Affairs in 

accordance with Regulation 10(1) of the Insolvency and Bankruptcy 

Board of India (Insolvency Resolution Process for Personal Guarantors 

to the Corporate Debtor) Regulations, 2019. A copy of the statement of 

Affairs is annexed as Annexure A-6 of the Application. Relevant 

excerpts of the statement of Affairs are reproduced below: 
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4. The RP has submitted that the first CoC meeting was held on 

21.10.2024 in compliance with Sec 107 & 108 of the IBC, where inter 

alia progress of Insolvency resolution and appointment of a detective 

agency was discussed. 

5. The PG submitted in the CoC meeting that she will offer Rs. 

10,00,00,000/- in the repayment plan, which shall include the PIRP 

cost. This plan was based on the valuation of a single asset of the PG. 

The creditors rejected the arguments on the ground that the Net Worth 

Statement of the PG mentions additional properties, and it was decided 

that a detective agency will be engaged to get a true picture of the assets 

of the PG, and the repayment plan would be discussed after the report 

from the detective agency. The important aspects of the Repayment Plan 

are extracted below: 
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6. The PG was asked about the valuation of the house held by her, to 

which the PG replied that she was a co-owner of the house along with 

her husband and, as per the valuation report by the SBI, it was 19 

crores. 

7. In the 4th CoC meeting held on 12.03.2025, the creditors were apprised 

that a buyer had shown interest in buying the house of the PG, but that 

buyer is the son-in-law of the PG, hence a related party. The CoC 

resolved in the meeting that, as per Regulation 18 of the Insolvency 

Resolution Process for Personal Guarantors to Corporate Debtors 

Regulations, 2019, certain persons require permission of the 

Adjudicating Authority for alienation of any property to a related party. 

Regulation 18 reads thus: 

“Regulation 18: Purchase of assets by certain persons. 

18. (1) The following persons shall not purchase or acquire any 

interest in the property of the guarantor, directly or indirectly, without 

permission of the Adjudicating Authority - 

(a) the resolution professional or any partner or director of the 

insolvency professional entity of which the resolution professional is 

a partner or director; 
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(b) any professional appointed by the resolution professional for the 

resolution process; 

(c) any creditor; 

(d) any company where the guarantor or a creditor is a promoter or 

director; 

(e) any associate of the guarantor, creditor or resolution professional. 

(2) The Adjudication Authority may set aside purchase or acquisition 

made contrary to the provisions of this regulation and may make such 

order as it may deem fit.” 

The agenda to file an application before this adjudicating authority 

couldn’t be approved by the requisite majority. The PG submitted that 

they will resubmit an updated resolution plan and the assets will be 

sold to an unrelated party. 

8. A revised resolution plan from the PG was received by the RP and the 

same was discussed by the CoC in its 8th meeting. The revised 

repayment plan was further discussed in the 9th CoC meeting and was 

subsequently rejected in the 10th CoC meeting. 

9. The Statement of Affairs prepared by the RP and the revised repayment 

plan state that the PG has only one immovable asset and she holds only 

25% ownership of the estate. The RP has submitted that the 

Enforcement Directorate, vide its order dated 27th March, 2025, 

attached the assets of the personal guarantor. 

10. The financial creditor SBI has filed a reply-affidavit in the present I.A. 

3989 of 2025 and submitted that the revised repayment plan was 
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rejected unanimously as the repayment plan offered was minuscule 

compared to the claim of the creditors. Relevant excerpts of the reply-

affidavit are reproduced below: 
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11. The RP has submitted a compliance chart in terms of Sec 112 of the 

IBC. The excerpts of this compliance report are reproduced below: 
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12. The CoC has unanimously rejected the repayment plan and has prayed 

to reject the repayment plan in accordance with Sec 114(1) of the IBC. 

Sec 114(1) of the IBC, 2016 reads thus: 

Section 114: Order of Adjudicating Authority on repayment plan. 

114. (1) The Adjudicating Authority shall, by an order, approve or reject 

the repayment plan on the basis of the report of the meeting of the 

creditors submitted by the resolution professional under section 112: 

Provided that where a meeting of creditors is not summoned, the 

Adjudicating Authority shall pass an order on the basis of the report 

prepared by the resolution professional under section 106. 

13. Sub-Section (2) of Section 115 provides that where the Adjudicating 

Authority reject the Repayment Plan under Section 115, the Debtor and 

Creditor shall be entitled to file an Application for Bankruptcy under 

Chapter IV. Thus, the entitlement of the Creditor to file an Application 
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for Bankruptcy under Chapter IV flows from the statutory scheme 

under Section 115(2).  

"115: Effect of order of Adjudicating Authority on repayment plan: 

(2) Where the Adjudicating Authority rejects the repayment plan under 

section 114, the debtor and the creditors shall be entitled to file an 

application for bankruptcy under Chapter IV. 

14. We have perused the report of the Resolution Professional prepared 

under Section 112 of the Code. The creditors have proceeded to reject 

the repayment plan as recorded in the minutes of the 10th CoC meeting. 

15. Further, there is no substantial material adduced before us in terms of 

which the report of the RP may be disputed or denied. In the wake of it, 

we approve the report of the RP, giving liberty to the debtor and 

creditors to proceed further in accordance with Section 121 of the Code. 

16. As can be seen from the provisions of IBC, 2016, particularly Section 

115(2) r/w 121, thereof, in the event of rejection of the repayment plan 

or there being no repayment plan submitted by the debtor/PG, an 

application for bankruptcy of the Debtor to AA can be made, and in 

terms of the provisions of Section 115(2) of IBC, 2016, on rejection of 

the repayment plan under Section 114, the debtor and the creditor shall 

be entitled to file an application for bankruptcy under Chapter IV. 

ORDER 

i. The report of the RP in terms of Sec 112 is taken on record. 

ii. Accordingly, in view of the repayment plan having been rejected 

by the committee of creditors, the repayment plan is rejected. 
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iii. The Creditors and debtors are entitled to file an application for 

Bankruptcy as per Section 115(2) of IBC, 2016, read with Section 

121 of IBC, 2016 under Chapter IV. 

iv. The moratorium that commenced pursuant to Section 101 of IBC, 

2016, ceases to have effect from the date of this order. 

v. The RP stands discharged, and he is entitled to claim RP costs 

from the stakeholders. 

vi. This application, I.A. No. 3989 of 2025, is allowed and disposed 

of. The debtor/creditors are entitled to proceed thereafter under 

Section 122 /123 under the provisions of the Code. 

vii. The registry is directed to send a copy of this to the Insolvency 

and Bankruptcy Board of India, for the purpose of recording an 

entry in the register referred to in Section 196 of IBC, 2016. 

viii. This file will be consigned to record storage (current). 

 

 

                Sd/-                                                          Sd/- 

    SHRI ATUL CHATURVEDI                       SHRI MAHENDRA KHANDELWAL 

HON'BLE MEMBER (TECHNICAL)            HON'BLE MEMBER (JUDICIAL) 

 


