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S.No.2 
 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
HYDERABAD BENCH – 1 

VC AND PHYSICAL (HYBRID) MODE 
ATTENDANCE CUM ORDER SHEET OF THE HEARING HELD ON  

22-05-2026 AT 10:45 AM 
 

CP(IB) No. 645/7/HDB/ 2018 & 
I A (IBC) (Liq.,) 01/2026 & IA (IBC) 771/2026 &  

IA (IBC) 493/2026 in IA (Liq) 1/2026 Inv (IBC) 07/2026 in IA (Liq) 1/2026 
u/s. 7 of IBC, 2016 

 
 
IN THE MATTER OF:  
SBI (SAM Branch)      …Financial Creditor 
AND 
M/s. Vibha Agro Tech Limited     ...Corporate Debtor 
 
 
C O R A M:-   
SH. RAJEEV BHARDWAJ, HON’BLE MEMBER (JUDICIAL) 
SH. SANJAY PURI, HON’BLE MEMBER (TECHNICAL) 

 
O R D E R 

IA (IBC) (Liq.,) 01/2026 

Present: Mr. G P Yash Vardhan, Ld. Counsel for the Resolution Professional.  

Orders pronounced, recorded vide separate sheets.  

In the result, this application is allowed and disposed of. 

IA (IBC) 771/2026 

Present: Ms. Devangi, Ld. PCS for the Applicant.  

Orders pronounced, recorded vide separate sheets.  

In the result, this application is dismissed.  

 

           Contd.P.2 
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IA (IBC) 493/2026 in IA (Liq) 1/2026 

Orders pronounced, recorded vide separate sheets.  

In the result, this application is dismissed.  

 

Inv (IBC) 07/2026 in IA (Liq) 1/2026 

Orders pronounced, recorded vide separate sheets.  

In the result, this application is dismissed.  

 
 
 
 
 Sd/-          Sd/-   
MEMBER (T)                          MEMBER (J) 

 

 

 

 

 

  



NATIONAL COMPANY LAW TRIBUNAL 

HYDERABAD BENCH-1 

IA (LIQ) NO. 01/2026 

IN 

CP(IB) NO. 645/7/HDB/2018 

Application filed u/s 33 (1) of IBC, 2016 

IN THE MATTER OF  

STATE BANK OF INDIA 

VERSUS 

M/s VIBHA AGRO TECH LIMITED 

FILED BY  

Madasa Kumar 

Resolution Professional of M/s Vibha Agro Tech Limited 

Flat No. 501, A&B Subhan Sirisampada 

No.6-3-1090/A/1, Rajbhavan Road, Somajiguda 

Hyderabad – 500083                                                                         

 …..APPLICANT/RESOLUTION PROFESSIONAL 

Date of order: 22.05.2026 

Coram: 

Shri Rajeev Bhardwaj, Hon’ble Member (Judicial) 

Shri Sanjay Puri, Hon’ble Member (Technical) 

Appearance: 

For Applicant: Mr. G.P. Yash Vardhan, Advocate 
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O R D E R 

1. The Interlocutory Application is filed by the Resolution Professional 

seeking initiation of liquidation of the Corporate Debtor i.e. M/s Vibha 

Agro Tech Limited under Section 33(1) of the Insolvency and 

Bankruptcy Code, 2016, along with a direction to the Committee of 

Creditors (CoC) to bear the liquidation costs in proportion to their 

respective voting shares in the COC. 

2. The Corporate Insolvency Resolution Process (CIRP) was commenced 

pursuant to admission of an application under Section 7 filed by State 

Bank of India against the Corporate Debtor on 05.06.2023. 

Subsequently, the present Resolution Professional Shri Madasa 

Kumar was appointed on 22.12.2023 replacing Mr. Ram Ratan 

Kanoongo.  

3. Although an initial resolution plan under IA (IBC) Plan 11/2024 

submitted by M/s Vasavi Realty Private Limited was approved by 

the CoC and pending consideration by this Tribunal, the Suspended 

Directors and the All-Indian Kisan Sabha filed IAs No. 1402, 1403, 

1404 of 2024 and 1428 and 1429/2024 challenging the CIRP 

on 04.07.2024, the IA Nos 1428 & 1429/2024 were disposed of with 

the following directions on 21.02.2025 

Para No. 50 

i.  The Resolution Professional/Respondent is directed to issue a 

fresh Public Announcement in Form-A as per Section 15 of IBC, 

2016 and in compliance of Regulation 6 of IBBI (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016 in 

newspapers having wide circulation at the registered office, 
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principal office and the factories/processing plants of the 

Corporate Debtor, within THREE DAYS from the date of this 

order. 

ii.  Resolution Professional and the CoC are directed to conduct the 

CIRP of the Corporate Debtor as expeditiously as possible, within 

a maximum period of 180 days.  

4. On 21.02.2025, the Tribunal ordered a fresh Public Announcement 

(Form-A) and directed the completion of the CIRP within a maximum 

of 180 days. In compliance thereto, a fresh Form-A was issued 

on 27.02.2025 in multiple regional and national newspapers with a 

claim deadline of 07.03.2025.  

5. The Applicant after collating and verifying the claims, constituted the 

COC on 22.03.2025. Subsequently, Form G was published on 

29.04.2025.  

6. It is submitted that pursuant to publication of Form G on 29.04.2025, 

the Suspended Director, Mr. Paruchuri Vidyasagar, submitted an 

Expression of Interest on 14.05.2025, asserting that the Corporate 

Debtor qualifies as an MSME. He further informed the Resolution 

Professional that he has challenged his classification as a wilful 

defaulter before the Hon’ble High Court by filing multiple writ 

petitions, wherein, by order dated 07.05.2025, the Court directed that 

any action taken pursuant to the impugned classification would be 

subject to the outcome of the writ petitions. 

7. During the extended CIRP, 13 expressions of interest were received 

apart from the EOI submitted by the Suspended Director of Corporate 

Debtor. However, only two resolution plans i.e. Rare Asset 
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Reconstruction Limited and Mr. Paruchuri Vidyasagar, were finally 

received by the Resolution Professional. Both plans were rejected by 

the CoC in the 9th COC meeting held on 14.08.2025 as they did not 

comply with the provisions of the Code and the RFRP conditions, 

including one on account of ineligibility under Section 29A.  

8. Aggrieved by the rejection of his Resolution Plan, Mr. Paruchuri 

Vidyasagar, Suspended Director of the Corporate Debtor, filed I.A. No. 

3 of 2025 in W.P. No. 11743 of 2025 before the Hon’ble High Court, 

seeking stay of the operation of the wilful defaulter declaration and a 

direction to the Resolution Professional to consider the Resolution Plan 

submitted by him. 

9. In light of the 90-day extension granted by this Tribunal 

on 21.08.2025, the Resolution Professional, acting on the decision of 

the CoC, issued a fresh publication of Form G on 03.09.2025.  

10. The Applicant conducted the 11th COC meeting on 22.09.2025. The 

Committee of Creditors resolved to consider the Expression of Interest 

submitted by the Suspended Director, subject to the condition that he 

would become eligible to submit a resolution plan only upon setting 

aside of his wilful defaulter classification by the Hon’ble High Court on 

or before 28.09.2025. 

11. In the 12th COC meeting, the Applicant apprised the COC that he has 

received two resolution plans, one from M/s Verity Knowledge 

Solutions Private Limited and the other from Mr. Parcuhuri Vidya 

Sagar, Suspended Director. The Resolution Plan submitted from the 

Suspended Director was rejected by the COC on the ground that Writ 

Petitions filed by him before the Hon’ble High Court were dismissed 
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and he is ineligible under Section 29A. The resolution plan submitted 

by M/s Verity Knowledge Solution Private Limited, failed to secure the 

requisite voting threshold of 66% of the CoC. 

12. In these circumstances, with the failure of the resolution process and 

expiry of 330 days CIRP period, the Resolution Professional has sought 

liquidation of the Corporate Debtor in accordance with the provisions 

of the Code.  

13. Further, it is submitted that as the CIRP of the Corporate Debtor is 

expiring on 11.02.2026, the Resolution Professional is unable to 

convene any further meeting of the Committee of Creditors, and 

consequently, the Applicant and the CoC are not in a position to take 

decisions in terms of Regulations 39B (Meeting Liquidation Cost) 

and 39D (Fee of the Liquidator) of the IBBI (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016. 

14. We heard the submissions of the Resolution Professional and perused 

the material on record.  

15. It is noted that despite issuance of Form G and receipt of several 

Expressions of Interest, only few resolution plans were received. The 

said plans were placed before the CoC for its consideration. However, 

no resolution plan could be approved with the requisite voting share 

of 66% as required under Section 30(4) of the Code. Further, the 

resolution plan submitted by the Suspended Director was rejected in 

view of his ineligibility under Section 29A of the Code, which position 

stood confirmed upon dismissal of the writ petitions filed by him. 

16. We have gone through the minutes of the 16th meeting of the COC held 

on 06.01.2026, wherein the following resolutions were passed: - 
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RESOLVED to initiate liquidation process against the 

Corporate Debtor under Sec 33(1) of IBC, 2016 and 

further resolved to authorise the RP to file an IA 

before the Hon’ble Tribunal in this regard. 

17. It is further noted from the minutes of the 16th COC meeting that the 

COC was requested to recommend an Insolvency Professional for 

appointment as Liquidator. The COC decided that SBI, as the lead 

banker, would convene a Joint Lenders’ Meeting (JLM) to take a 

decision on the matter. However, the SBI till date have not proposed 

any IP to act as Liquidator in this matter. 

18. It is also evident that the CIRP period, including all extensions, has 

come to an end and the maximum period of 330 days prescribed under 

Section 12 of the Code has expired. In such circumstances, and in 

view of the decision of the CoC to initiate liquidation, this Tribunal has 

no other option but to pass an order for liquidation of the Corporate 

Debtor under Section 33(1) of the Code. 

19. Accordingly, we allow this Application, directing the liquidation of the 

Corporate Debtor as under: -  

(a) The Corporate Debtor i.e. Vibha Agro Tech Limited, is put 

under liquidation process in the manner laid down in Chapter-

III of the Code with effect from the date of order. 

(b) Shri DANTU INDU SEKHAR, having IBBI Registration No. 

IBBI/IPA-003/IPA-ICAI-N-00233/2019-2020/12773, Address: 

29-1401/6/1 PLOT NO 253 ROAD NO 2 WEST ,DEEN DAYAL 

NAGAR RAMAKRISHNA PURAM ,NEREDMET ,Hyderabad 

,Telangana ,500056 email: indu.sekhar3@gmail.com is hereby 
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appointed as Liquidator. He is directed to file consent in Form 

AA within 2 days of receipt of the copy of this order. 

(c) He shall issue public announcement stating that the Corporate 

Debtor is in liquidation in terms of Regulation 12 of IBBI 

(Liquidation Process) Regulations, 2016. 

(d) The Moratorium declared under Section 14 of the code shall 

cease to have its effect.  

(e) Subject to Section 52 of the Code, no suit or other legal 

proceedings shall be instituted by or against the Corporate 

Person.  This shall however not apply to legal proceedings in 

relation to such transactions as may be notified by the Central 

Government in consultation with any financial sector 

regulator. 

(f) All powers of the Board of Directors, Key Managerial Personnel 

and partners of the Corporate Debtor shall cease to have effect 

and shall be vested in the Liquidator. 

(g) The Liquidator shall exercise the powers and perform duties as 

envisaged under Sections 35 to 50 and 52 to 54 of the Code, 

read with Insolvency & Bankruptcy Board of India (Liquidation 

Process) Regulations, 2016. 

(h) The personnel connected with the Corporate Debtor shall 

extend all assistance and co-operation to the Liquidator as 

would be required for managing its affairs. 

(i) The Liquidator shall be entitled to such fees as may be specified 

by the Board in terms of Section 34 (8) of the Code. 
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(j) This order shall be deemed to be a notice of discharge to the 

Officers, employees and workmen of the Corporate Debtor, 

except when the business of the Corporate Debtor is continued 

during the liquidation process by the Liquidator. 

(k) The Applicant herein is directed to serve a copy on the 

Liquidator appointed herein above. 

(l) The Regional Director, Ministry of Corporate Affairs, Registrar 

of Companies & Official Liquidator, Hyderabad, the Registered 

Office of the Corporate Debtor and the Liquidator. 

 

             Sd/-                                                                           Sd/- 

    (SANJAY PURI)                                                        (RAJEEV BHARDWAJ) 

MEMBER (TECHNICAL)           MEMBER (JUDICIAL) 



NATIONAL COMPANY LAW TRIBUNAL 
HYDERABAD BENCH-1 

 
IA (IBC) No.771/ 2026 

In 
CP(IB) NO. 645/7/HDB/2018 

Application Under Section 60(5) of the Insolvency and Bankruptcy Code, 

2016 Read with Rule 11 of National Company Law Tribunal Rules, 2016  

In the matter of M/s. Vibha Agro Tech Limited 

BETWEEN: 

M/S PRASAD SEEDS PVT. LTD. 

Through its Authorised Representative  

Hemanth Kumar Karumanchi  

Office at: Sy.No.854, Industrial Area,  

Medchal Village & Mandal, Rangareddy,  

Hyderabad, Telangana- 501401 

... Applicant 

AND 

1. Mr. Madasa Kumar 

Resolution Professional of M/s Vibha Agrotech Ltd. 

Flat No. 501, A&B Subhan Sirisampada 

No.6-3-1090/A/1, Rajbhavan Road, Somajiguda 

Hyderabad – 500083 

2. Committee of Creditors 

Through Mr. Madasa Kumar 

Resolution Professional of M/s Vibha Agrotech Ltd. 

...Respondents 

Date of Order: 22.05.2026 
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Coram:  

Sri Rajeev Bhardwaj, Hon’ble Member (Judicial) 

Sri Sanjay Puri, Hon’ble Member (Technical) 

Parties/Counsels: 

For Applicant                          :       Mr. Y. Suryanarayan, Advocate along with 

Ms. Devangi Kariya, PCS 

Resolution Professional          :    Mr. Madasa Kumar, RP 

For Respondent No.1/RP        :   Mr. GP Yash Vardhan, Advocate  

 

1. The present application is filed by M/s Prasad Seeds Pvt. Ltd1, under 

section 60(5) of Insolvency and Bankruptcy Code2, 2016 r/w Rule.11 

of NCLT Rules, 2016, against the Respondents, inter alia, seeking for 

the following relief:  

i) Permit and direct the Committee of Creditors of the Corporate 

Debtor to consider restoration of the Corporate Insolvency 

Resolution Process. 

ii) In the event the Committee of Creditors, with the requisite 

majority, resolves to restore the CIRP, pass appropriate orders 

restoring the Corporate Insolvency Resolution Process of the 

Corporate Debtor for such further period as this Tribunal may 

deem fit. 

Case of the Applicant 

2. It is the case of the Applicant, that this Tribunal vide order dated 

05.06.2023 admitted the M/s Vibha Agrotech Ltd3 into Corporate 

 
1 Applicant 
2 Code 
3 Corporate Debtor 
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Insolvency Resolution Process (CIRP) and thereafter vide order dated 

21.02.2025 restarted the CIRP proceedings. 

3. Pursuant to restart of CIRP, a fresh Form-G dated 29.04.2025 was 

published inviting Expression of Interests (EOIs) and thereafter a list 

of Prospective Resolution Applicants was circulated vide e-mail dated 

26.05.2025, wherein the name of the Applicant was also included. 

However, the Applicant could not submit a Resolution Plan at the 

relevant point of time due to business encumbrances.  

4. That the Corporate Debtor, being engaged in a specialized and 

technology-driven sector, derives substantial value from its intangible 

assets including technical processes, intellectual capital, operational 

systems, vendor relationships and market goodwill and that the 

Applicant, being engaged in the same line of business and possessing 

sector-specific expertise, technical know-how, operational capabilities 

and market linkages, is in a position to effectively revive the Corporate 

Debtor as a going concern. 

5. That the Applicant being interested in revival of the Corporate Debtor 

had prepared a Demand Draft dated 06.04.2026 for a sum of Rs.29 

Crores in favour of SBI, being the lead banker, for placing the same 

before the Committee of Creditors in consideration of submission of a 

Resolution Plan, thereby demonstrating its bona fide intent and 

financial capability towards value maximization, preservation of 

enterprise and revival of the Corporate Debtor as a going concern. 

6. That upon coming to know about the pendency of the liquidation 

application, the Applicant has approached this Adjudicating Authority 

by filing the present Application seeking restoration of CIRP with a 

view to preserve the Corporate Debtor as a going concern and to 

achieve value maximization in terms of the objectives of the Code.  

7. It is the specific case of the applicant that the amendment to Section 

33 of the Code permitting restoration of CIRP prior to passing of 
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liquidation order, the Corporate Debtor continues to remain amenable 

to revival, particularly when the liquidation application is only 

reserved for orders and no liquidation order has yet been passed. 

8. According to the Applicant, liquidation would result in destruction of 

enterprise value, business continuity and stakeholder confidence, 

whereas revival through CIRP would preserve and enhance the value 

of the Corporate Debtor for the benefit of all stakeholders.  

9. The Applicant has therefore submitted that the present case 

constitutes a fit case for exercise of jurisdiction by this Tribunal to 

advance the object of resolution over liquidation and accordingly 

prayed for restoration of CIRP and consideration of its proposal by the 

Committee of Creditors in the interest of justice, equity and value 

maximization. 

Case of the Respondents No.1 & 2: 

10. The present Counter has been filed by Respondent No.1/Resolution 

Professional on behalf of Respondent No.2/Committee of Creditors 

pursuant to the decision taken in the 19th CoC Meeting held on 

14.05.2026, wherein the CoC resolved not to restore or continue the 

CIRP of the Corporate Debtor and further resolved to proceed with 

liquidation proceedings and authorize the Resolution Professional to 

file the present Counter.  

11. The respondents contended that the Applicant being merely a 

Prospective Resolution Applicant, has no locus to seek directions 

against the CoC for restoration of CIRP of the Corporate Debtor.  

12. It is the case of the Respondents that though the Applicant had 

submitted an Expression of Interest pursuant to Form-G dated 

29.04.2025, has failed to submit any Resolution Plan within the CIRP 

process and also failed to respond to the subsequent Form-G 

published on 03.09.2025.  
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13. The Applicant has failed to act within the timelines prescribed under 

the CIRP, and despite being aware that the CIRP period had long 

expired and the CoC had already resolved to proceed with liquidation, 

the Applicant cannot now seek revival/restoration of CIRP after an 

unexplained delay of nearly one year. 

14. The Respondents have further contended that the scheme of the Code 

clearly contemplates that the decision relating to continuation of CIRP, 

consideration of resolution plans or proceeding with liquidation is a 

matter falling within the commercial wisdom of the CoC, subject to the 

provisions of the Code and satisfaction of this Tribunal.  

15. It is contended that the amendment to Section 33 of the Code merely 

enables the Adjudicating Authority, in appropriate cases, to consider 

restoration of CIRP prior to passing of liquidation order and does not 

confer any vested right upon third parties to seek revival of CIRP 

contrary to the commercial wisdom of the CoC. It is further contended 

that the amendment contemplates restoration only upon an 

application by the CoC with not less than 66% voting share and 

admittedly no such application has been made in the present case. 

16. The CoC, in its 19th Meeting held on 14.05.2026 with 97.31% voting 

share, upon detailed deliberations on the present IA, resolved not to 

restore or continue the CIRP and to proceed with liquidation of the 

Corporate Debtor, recording that there was no possibility of further 

continuation of CIRP. 

17. The Respondents further contended that the CIRP had continued for 

714 days, far beyond the statutory timeline prescribed under the Code 

and despite repeated opportunities, multiple Form-G publications and 

consideration of various Resolution Plans, no viable Resolution Plan 

could be approved. Accordingly, the CoC, in exercise of its commercial 

wisdom with 97.31% voting share, resolved not to restore or continue 

the CIRP and to proceed with liquidation of the Corporate Debtor. 
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Rejoinder: 

18. Reiterating the facts submitted in the Application, the Applicant 

additionally submitted that that the Corporate Debtor is capable of 

revival as a going concern and since the Applicant is already engaged 

in the same line of business, revival through the Applicant would 

enhance the prospects of successful resolution, value maximization, 

continuity of business operations and preservation of employment. 

19. Further, that the recent amendment to Section 33 of the Code 

specifically contemplates restoration/continuation of CIRP even after 

expiry of CIRP period and before passing of liquidation order and the 

said amendment is in consonance with the settled principle that 

liquidation is only a measure of last resort after all efforts for resolution 

stand exhausted. 

20. It is further contended that in the event the Corporate Debtor is 

pushed into liquidation, there is every likelihood of piecemeal sale of 

the assets of the Corporate Debtor, which would substantially erode 

the enterprise value of the Corporate Debtor and defeat the objective 

of value maximization contemplated under the Code. 

21. Further, learned counsel for the Applicant submitted that the primary 

object of the Insolvency and Bankruptcy Code, 2016 is revival of the 

Corporate Debtor and value maximization and that liquidation is only 

a measure of last resort and in support of the said contention relied 

upon the judgments of the Hon’ble Supreme Court: 

i) Swiss Ribbons Pvt. Ltd. & Anr. v. Union of India & Ors., (2019) 4 

SCC 17,  

ii) Committee of Creditors of Essar Steel India Ltd. v. Satish Kumar 

Gupta & Ors., (2019) ibclaw.in 07 SC and  

iii) ArcelorMittal India Pvt. Ltd. v. Satish Kumar Gupta & Ors., (2018) 

ibclaw.in 31 SC 
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Findings & Decision:  

22. We have heard Mr. Y. Suryanarayan, learned counsel for the Applicant 

along with Ms. Devangi Kariya, PCS, Mr. Madasa Kumar, Resolution 

Professional and Mr. GP Yash Vardhan, learned counsel for 

Respondent No.1/Resolution Professional and perused the material 

available on record. 

23. Admittedly, this Tribunal vide order dated 05.06.2023 admitted the 

Corporate Debtor into CIRP and thereafter restarted the CIRP process 

vide order dated 21.02.2025. 

24. It is evident that pursuant to the restart of CIRP, Form-G dated 

29.04.2025 was published and the Applicant had submitted an EOI 

and was included in the list of Prospective Resolution Applicants, 

however, no Resolution Plan was submitted by the Applicant and even 

pursuant to the subsequent Form-G published on 03.09.2025, the 

Applicant did not participate in the process. 

25. Further, the CoC, in its 16th CoC Meeting, did not accept the revised 

Resolution Plan submitted by M/s Verity Knowledge Solutions Private 

Limited with  requisite 66% voting share and consequently resolved to 

initiate liquidation proceedings and authorized the Resolution 

Professional to file appropriate application before this Tribunal and 

thereafter, in the 18th CoC Meeting, deliberated upon the applicability 

of Section 33(1)(a) of the Code in relation to the liquidation 

proceedings. 

26. At the stage when the liquidation application was reserved for orders, 

the Applicant approached this Tribunal on 05.05.2026 contending 

that the Applicant and the Corporate Debtor are engaged in the same 

line of business and that the Corporate Debtor possesses substantial 

enterprise value and is capable of revival as a going concern. 

27. Further, the Applicant is claiming to be interested in revival of the 

Corporate Debtor and in furtherance thereof had prepared a Demand 
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Draft for a sum of Rs.29 Crores and also submitted that the recent 

amendment to Section 33 of the IBC permits restoration of CIRP prior 

to passing of liquidation order. 

28. On the contention that the amendment to Section 33 empowers this 

Tribunal to restore the CIRP, though the newly amended provision has 

not yet come into force, it is clear from a plain reading of the newly 

inserted sub-section (1A) to Section 33 of the Code that while the 

Adjudicating Authority is empowered to consider 

restoration/continuation of CIRP prior to passing of liquidation order, 

such consideration can arise only upon an application being made by 

the Committee of Creditors with not less than 66% voting share.  

29. The legislative intent behind insertion of the said provision appears to 

be to provide an additional opportunity to the CoC to explore 

resolution even after expiry of the CIRP period by granting a further 

period not exceeding 120 days and the requirement of approval by not 

less than 66% voting share clearly indicates that the discretion to seek 

restoration of CIRP rests with the CoC in exercise of its commercial 

wisdom. The present application is not been filed by the CoC neither 

the CoC has resolved to revive CIRP. 

30. Coming to the other contentions, it is observed that despite inclusion 

of the Applicant in the list of Prospective Resolution Applicants, no 

Resolution Plan was submitted by the Applicant. Even pursuant to the 

subsequent Form-G, the Applicant did not participate and approached 

this Tribunal only after the liquidation application was reserved for 

orders, merely contending that a Demand Draft for Rs.29 Crores had 

been prepared, for revival of the Corporate Debtor. 

31. Further, during the course of hearing, learned counsel for the 

Applicant submitted that he was unclear as to whether the said 

Demand Draft was still available for consideration and also that the 

Demand Draft was in favour of SBI SAM Branch and not in favour of 

the CIRP account of the Corporate Debtor. In such circumstances, the 
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said contention cannot be accepted, particularly when the Applicant 

was fully aware that the CIRP proceedings had been continuing for a 

substantial period. 

32. Moreover, the present Application was placed before the CoC in its 

19th CoC Meeting and the CoC, after detailed deliberations and with 

97.31% voting share, resolved not to restore or continue the CIRP of 

the Corporate Debtor and to proceed with liquidation proceedings. 

33. The Hon’ble Supreme Court, in a plethora of judgments, has 

consistently reiterated that the commercial wisdom of the CoC enjoys 

primacy and is not amenable to judicial review except on limited 

grounds. 

34. Therefore, we are of the view that though the CoC had considered the 

contentions raised by the Applicant, still consciously chose to proceed 

with liquidation of the Corporate Debtor and the said decision being a 

commercial decision taken by the CoC, we are not inclined to direct 

the Committee of Creditors to consider restoration of CIRP, 

particularly when there are no valid circumstances warranting 

interference with the decision of the CoC. 

Accordingly, the present Application is dismissed and disposed of. 

 

          Sd/-                                                                                 Sd/- 

     Sanjay Puri                                                             Rajeev Bhardwaj 

Member (Technical)                                                    Member (Judicial) 
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Coram:  

Sri Rajeev Bhardwaj, Hon’ble Member (Judicial) 

Sri Sanjay Puri, Hon’ble Member (Technical) 

Parties/Counsels: 

For Applicant                           :         Mr. Paras Mitha, Advocate 

Resolution Professional         :    Mr. Madasa Kumar, RP 

For Respondent No.1/RP          :   Mr. GP Yash Vardhan, Advocate  

ORDER 

1. The present application is filed by Mr. Vidyasagar Parchuri1, the 

suspended director of M/s. Vibha Agro Tech Limited 2  under section 

60(5) of Insolvency and Bankruptcy Code3, 2016 r/w Rule.11 of NCLT 

Rules, 2016, against the Respondents, inter alia, seeking for the 

following relief:  

To reject IA (IBC) (Liq.) 01/2026 seeking liquidation of Corporate 

Debtor and direct the Resolution Professional to reconvene a 

meeting of the Committee of Creditors to examine the possibility 

of compromise or arrangement under Section 230 of the 

Companies Act, 2013 as mandated under Regulation 39BA of the 

IBBI (CIRP) Regulations, 2016. 

Case of the Applicant:  

2. It is submitted that upon an application filed by State Bank of India 

under Section 7 of the IBC, this  Tribunal vide Order dated 05.06.2023 

admitted the Corporate Debtor into Corporate Insolvency Resolution 

Process(CIRP) and appointed Shri Ram Ratan Kanoongo as Interim 

 
1 Applicant 
2 Corporate Debtor 
3 Code 
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Resolution Professional, and thereafter, vide Order dated 22.12.2023, 

appointed Mr. Madasa Kumar4 as Resolution Professional. 

3. It is further submitted that, in view of the non-compliance with 

Regulation 6 of the IBBI (Insolvency Resolution Process for Corporate 

Persons) Regulations, 2016, this Tribunal, vide Order dated 

21.02.2025, was direct that the CIRP be re-started from the stage of 

public announcement as contemplated under Section 15 of the IBC. 

4. It is submitted that the liquidation application has been filed despite 

the fact that the resolution for liquidation was not approved by the 

requisite 66% voting share of the Committee of Creditors, and further 

that while considering liquidation the Committee of Creditors failed to 

comply with the mandatory requirements under Regulations 39B to 

39D of the IBBI (CIRP) Regulations, 2016, more particularly 

Regulation 39BA which mandates examination of the possibility of 

compromise or arrangement under Section 230 of the Companies Act, 

2013.  

5. It is submitted that a fresh Form-A was issued on 27.02.2025 fixing 

the last date for submission of claims as 07.03.2025, and upon 

collation and verification of claims, the Committee of Creditors was 

constituted on 22.03.2025. Thereafter, Form G was published on 

29.04.2025. 

6. It is submitted that a revised Form G was issued on 03.09.2025, 

pursuant to which the Applicant submitted its EOI on 30.09.2025, 

which was accepted subject to the outcome of the writ petitions 

concerning its classification as a wilful defaulter; thereafter, the 

Applicant submitted its Resolution Plan on 29.10.2025, however, the 

same was not considered in view of the pendency of the said issue 

before the Hon’ble High Court.  

 
4 Respondent No.1 
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7. It is further submitted that the writ petitions came to be dismissed on 

01.12.2025 on technical grounds, and in the 13th CoC meeting held 

on the same date, the Applicant was treated as ineligible and its 

Resolution Plan was not considered.  

8. Thereafter, the Applicant addressed a representation dated 

20.12.2025 seeking consideration of its plan as a settlement proposal 

under Section 12A, and the CoC, in its 15th meeting dated 24.12.2025, 

granted a final opportunity to submit a compromise proposal, 

pursuant to which the Applicant submitted an OTS proposal dated 

01.01.2026 and a revised OTS proposal dated 04.02.2026.  

9. It is further submitted that in the 16th CoC meeting dated 06.01.2026, 

the CoC deliberated on resolution and liquidation and sought 

extension of CIRP till 11.02.2026.  

10. Thereafter, in the Joint Lenders’ Meeting dated 09.02.2026, the 

Applicant was directed to arrange 10% upfront amount, which itself 

reflects that the lenders were considering the settlement proposal and 

that the possibility of settlement was not ruled out; however, upon 

rejection of the OTS proposal on 25.02.2026 for want of upfront 

amount, it was nevertheless indicated that a compromise proposal 

may be submitted with upfront money.  

11. It is further submitted that the Applicant has, from the inception of 

the present CIRP, demonstrated bona fide intention to resolve the 

debts and revive the Corporate Debtor. That the Resolution Plan was 

not considered solely on account of the issue of wilful default, which 

remains sub judice in pending writ appeals, and that notwithstanding 

the same, the Applicant has made continuous efforts to settle the dues 

through Section 12A and OTS proposals.  

12. It is further submitted that the liquidation application is vitiated on 

account of absence of the requisite 66% voting share of the CoC, non-

compliance with Regulations 39B to 39D, and failure to examine the 
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possibility of compromise or arrangement under Regulation 39BA, and 

that such non-compliance results in extinguishment of the statutory 

opportunity under Section 230 of the Companies Act, 2013 in view of 

Regulation 2B of the Liquidation Regulations.  

13. It is further submitted that settlement discussions were actively 

ongoing, as borne out from the conduct of the lenders and 

communications on record. It is submitted that liquidation, being a 

measure of last resort, ought not to be resorted to in the presence of a 

viable settlement. It is further submitted that permitting liquidation 

would cause grave and irreversible prejudice by extinguishing the 

statutory rights available to the Applicant and other stakeholders.  

14. It is further submitted that the Applicant, being the Ex-Director and a 

stakeholder, is a necessary and proper party to the present 

proceedings. It is submitted that the Corporate Debtor, being an 

MSME, is entitled to statutory safeguards aimed at revival, including 

participation of the promoter. It is further submitted that failure to 

consider compromise under Section 230 defeats the legislative intent 

of value maximization and resolution.  

15. In view of the aforesaid, it is submitted that the Applicant seeks 

rejection of the liquidation application. It is further submitted that a 

direction be issued to the Resolution Professional to reconvene the 

Committee of Creditors to examine the possibility of compromise or 

arrangement under Section 230 of the Companies Act, 2013 in terms 

of Regulation 39BA. 

Case of the Respondent No.1/ RP: 

16. It is submitted that the Applicant, being a suspended director of the 

Corporate Debtor, has no locus standi to challenge the I.A. seeking 

liquidation or to be impleaded in the liquidation application. It is 

further submitted that the captioned I.A. has been filed with a clear 
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intent to delay and obstruct the liquidation proceedings and to prevent 

the passing of orders in accordance with law 

17. It is submitted that this Tribunal vide Order dated 05.06.2023 

admitted the Corporate Debtor into CIRP and appointed Mr. Madasa 

Kumar as Resolution Professional, and it is further submitted that a 

resolution plan received from M/s Vasavi Realty Private Limited was 

approved by the CoC and an application for its approval was filed 

before this  Tribunal, however, the CIRP came to be re-run pursuant 

to orders dated 21.02.2025 passed by this  Tribunal.  

18. It is submitted that pursuant to the said order, a fresh public 

announcement in Form-A was issued, claims were collated and the 

CoC was constituted. It is further submitted that Form G was 

published and multiple EOIs were received including that of the 

Applicant, and two resolution plans were received including one from 

the Applicant. 

19. It is submitted that in the 9th CoC meeting dated 14.08.2025, both 

plans were rejected as non-compliant and the plan of the Applicant 

was rejected on account of ineligibility under Section 29A of the Code.  

20. It is submitted that thereafter, fresh Form G was issued and the CIRP 

continued with extensions granted from time to time, and the eligibility 

of the Applicant remained subject to the outcome of the writ petitions 

concerning wilful defaulter classification; upon dismissal of the writ 

petitions on 01.12.2025, the Resolution Plan of the Applicant stood 

rejected, and the remaining plan also failed to secure the requisite 

approval of not less than 66% voting share of the CoC.  

21. It is submitted that the CoC put to vote both (i) approval of resolution 

plan and (ii) initiation of liquidation. The resolution plan failed to 

secure the minimum approval of 66% voting share as mandated under 

Section 30(4) of the Code. The CIRP period, including extensions, came 

to an end on 11.02.2026 and the maximum period of 330 days also 
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stood exhausted. In view thereof, the Corporate Debtor is liable to be 

liquidated in terms of Section 33(1)(a) of the Code and accordingly the 

Resolution Professional filed the liquidation application.  

22. It is submitted that the allegation that liquidation lacks the requisite 

voting share is false and baseless, as the present case falls under 

Section 33(1)(a) of the Code where liquidation ensues upon failure to 

approve any resolution plan within the CIRP period and expiry of the 

statutory timelines. It is further submitted that the Applicant has 

incorrectly invoked Section 33(2) without appreciating the factual 

position.  

23. It is submitted that the allegation regarding non-compliance of 

Regulations 39B to 39D, including Regulation 39BA, is incorrect and 

contrary to record. It is submitted that the said regulations are 

procedural in nature and do not operate as mandatory pre-conditions 

invalidating liquidation. It is further submitted that CoC has 

deliberated upon the relevant aspects and, in its 18th meeting dated 

26.03.2026, took note of the CIRP status and passed appropriate 

decisions.  

24. It is submitted that the allegation that the CoC failed to examine the 

possibility of compromise or arrangement is baseless, as Regulation 

39BA requires only examination and does not mandate 

recommendation in all cases. It is further submitted that in view of the 

Applicant having been declared a wilful defaulter by SBI, IDBI and PNB 

and being ineligible under Section 29A(b) of the Code and Regulation 

2B of the Liquidation Regulations, the possibility of compromise 

involving the Applicant was not viable, and accordingly the CoC 

resolved not to recommend any such arrangement.  

25. It is submitted that the Applicant has not demonstrated any bona fide 

intention to resolve the debts. The CoC has observed that the Applicant 

has been submitting proposals without any upfront payment and has 
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not taken effective steps towards settlement despite sufficient 

opportunity. It is further submitted that filing of writ petitions and 

appeals is only a ploy to delay the process and does not dilute the 

continuing classification of the Applicant as a wilful defaulter.  

26. It is submitted that mere submission of EOI or resolution plan does 

not confer any vested right, particularly when the Applicant is 

ineligible under Section 29A. The OTS proposals dated 01.01.2026 and 

04.02.2026 were considered but rejected by the lenders, and the CoC 

has recorded lack of seriousness and absence of financial 

commitment.  

27. It is submitted that the Applicant is neither a necessary nor a proper 

party and has no right to intervene in liquidation proceedings. It is 

further submitted that the claim of right to propose compromise or 

arrangement is misconceived and not supported by the statutory 

framework.  

28. It is submitted that the contention regarding MSME status is 

misconceived as the same does not override Section 29A ineligibility. 

The Applicant continues to be a wilful defaulter and is ineligible to 

participate in resolution or compromise mechanisms.  

29. It is submitted that the CIRP has been conducted in accordance with 

law; no resolution plan has been approved within the prescribed 

timelines; and the liquidation application has been filed strictly in 

terms of Section 33(1)(a) of the Code. The contentions of the Applicant 

are stated to be contrary to record, devoid of merit and raised only to 

delay the process.  

30. We observe that the learned counsel appearing for Respondent No.1 

and Resolution Professional submitted that Respondent No.1 was 

authorized by the State Bank of India, being the lead bank 

representing Respondent No.2/Committee of Creditors, to file an 

Adoption Memo, and accordingly, vide Memo dated 17.04.2026, 
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Respondent No.2 adopted the counter filed by Respondent No.1, 

stating that the contentions raised by Respondent No.1/Resolution 

Professional are also the contentions of the Committee of Creditors. 

31. On perusal of the record, we observe from the Minutes of the 18th CoC 

Meeting, at point no.5, that the Committee of Creditors, advised the 

Resolution Professional to file a detailed counter before this Tribunal 

capturing the observations and decisions of the CoC.  

32. Moreover, it is evident from the record that the Committee of Creditors 

was fully aware of the proceedings before this Tribunal, and the same 

has neither been disputed nor denied by the CoC by entering 

appearance before this Tribunal.  

33. Therefore, in view of the above, we are satisfied that the Adoption 

Memo filed by the Resolution Professional has been filed with due 

authorization of the Committee of Creditors, and accordingly, the 

counter filed by Respondent No.1 is treated as having been adopted by 

the CoC.  

Written submissions of the Applicant: 

34. We observed that the written submissions on behalf of the Applicant 

were e-filed only on 20.05.2026, though this Tribunal, vide Order 

dated 05.05.2026, had granted only three days’ time for filing the 

same. However, in the interest of justice, this Tribunal is inclined to 

take the written submissions of the Applicant to consider the same in 

the present application. 

35. The Applicant submitted that, the Resolution Professional failed to 

comply with the mandatory requirements is contrary to Regulation 

39BA, as the CoC, instead of merely examining the possibility of 

compromise or arrangement under Section 230 of the Companies Act, 

2013, pre-determined the eligibility of persons and excluded the Board 

of Directors from participation.  
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36. It is submitted that such action defeats the object and purpose of 

Section 230 of the Companies Act, 2013 and Regulation 39BA of the 

CIRP Regulations. 

37. It is further submitted that failure to undertake a proper exercise 

under Regulation 39BA would cause grave prejudice, as the Corporate 

Debtor has substantial prospects of revival, which would enhance 

recovery for creditors and reduce the liabilities of guarantors, 

including the Applicant herein. 

Findings and analysis: 

38. We have heard Mr. Paras Mitha, learned counsel for the Applicant, Mr. 

Madasa Kumar, Resolution Professional, and Mr. G.P. Yash Vardhan, 

learned counsel for Respondent No.1/Resolution Professional, and 

perused the material available on record. 

39. At the outset, the learned counsel appearing for the Respondent raised 

a preliminary objection with regard to the locus standi of the 

Applicant, contending that the Applicant, being a suspended director 

of the Corporate Debtor, has no right to challenge the I.A. seeking 

liquidation or to seek impleadment in the liquidation proceedings. 

40. In this regard we usefully refer to the Hon’ble Supreme Court in 

Kalyani Transco v. Bhushan Power & Steel Ltd., 2025 INSC 1165 dated 

26.09.2025, wherein the Hon’ble Apex Court has categorically held 

that the maintainability of an appeal or challenge by erstwhile 

promoters cannot be rejected merely on the ground of locus standi 

when the resolution process directly affects their rights. The relevant 

extract reads as under:  
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“63. In view of the aforesaid judgment of this Court, since the 

Resolution Plan also affects the rights of the guarantors, we find 

that the SRA – JSW and the CoC are not right in submitting that 

the appeals at the instance of the appellants would not be 

maintainable. In any case, rather than nonsuiting the appellants 

on the ground of locus, we propose to decide the appeals on merits 

after considering the submissions made on behalf of all the parties. 

However, while doing so, it will also be apposite to consider the 

conduct of the erstwhile promoters during the CIRP.” 

41. At praesenti, the Application has been filed by the Ex-Director of the 

Corporate Debtor challenging the liquidation proceedings, inter alia, 

contending that the liquidation was not approved by the CoC with the 

requisite 66% voting share and that the mandatory requirements 

under the IBC were not complied with.  

42. Therefore, in view of the above contentions and the law laid down by 

the Hon’ble Supreme Court, we are of the considered view that the 

Applicant cannot be non-suited on the ground of locus standi, and 

accordingly, we proceed to examine the matter on merits. 

43. Coming to the merits of the case, the Applicant raised contention that 

is that the liquidation application is not maintainable in the absence 

of approval by 66% voting share of the CoC and on account of alleged 

non-compliance with Regulations 39B to 39D, particularly Regulation 

39BA. On the other hand, it is the case of the Respondent that the 

present situation squarely falls under Section 33(1)(a) of the Code as 

no resolution plan has been approved within the CIRP period and the 

statutory timelines have expired. 

44. On perusal of the record, we observe that in the 16th CoC meeting, two 

resolutions were placed for consideration before the CoC, namely, 

approval of the revised resolution plan submitted by M/s Verity 
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Knowledge Solutions Private Limited and initiation of liquidation 

proceedings.  

45. It is borne out from the record that the resolution plan failed to secure 

the requisite majority of 66% voting share and consequently came to 

be rejected by the CoC. It is further observed that the CoC 

simultaneously resolved to initiate liquidation of the Corporate Debtor 

and authorized the Resolution Professional to file an appropriate 

application before this Tribunal in that regard. The same is extracted 

below:  

 

46. It is further observed that pursuant to the said decision, the 

Resolution Professional filed the liquidation application, and the 

matter was again placed before the CoC in its 18th meeting. The said 

meeting was attended by the representatives of State Bank of India, 

Reliance ARC, Punjab National Bank and IDBI Bank holding an 

aggregate voting share of 70.41%. It is further observed that the 

allegations raised by the Applicant regarding non-compliance of 

Section 33 of the Code and absence of requisite voting share for 

liquidation were specifically deliberated upon by the CoC. 

47. The Minutes of the 18th CoC Meeting further reflect that the Resolution 

Professional apprised the CoC that the present case falls under Section 

33(1)(a) of the Code and the CoC, after deliberations, advised the 
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Resolution Professional to place the said facts before this Tribunal by 

filing a detailed counter. 

48. It is clear from the record that the CIRP, which was directed to be re-

run pursuant to order dated 21.02.2025, and the last extention of 

CIRP was till 11.02.2026 for a period of approximately 355 days. 

Section 12 of the Code prescribes an outer limit of 330 days for 

completion of the CIRP, including extensions and time consumed in 

legal proceedings. In the present case, the statutory period of 330 days 

stood exhausted and it is not in dispute that no resolution plan was 

approved by the CoC with the requisite majority within the said period. 

49. In this regard, we usefully refer to the judgment of the Hon’ble 

Supreme Court in K. Shashidhar v. Indian Overseas Bank, (2019) 

ibclaw.in 08 SC, wherein it has been categorically held that once no 

resolution plan is approved within the prescribed period, the 

Adjudicating Authority is obligated to initiate liquidation under 

Section 33(1) of the Code and cannot sit in appeal over the commercial 

wisdom of the CoC. The relevant para is extracted below:  

“33. As aforesaid, upon receipt of a “rejected” resolution plan the adjudicating 

authority (NCLT) is not expected to do anything more; but is obligated to 
initiate liquidation process under Section 33(1) of the I&B Code. The 

legislature has not endowed the adjudicating authority (NCLT) with the 

jurisdiction or authority to analyse or evaluate the commercial decision of the 

CoC muchless to enquire into the justness of the rejection of the resolution 

plan by the dissenting financial creditors. From the legislative history and the 
background in which the I&B Code has been enacted, it is noticed that a 

completely new approach has been adopted for speeding up the recovery of the 

debt due from the defaulting companies. In the new approach, there is a calm 

period followed by a swift resolution process to be completed within 270 days 

(outer limit) failing which, initiation of liquidation process has been made 

inevitable and mandatory. ...............................................” 

50. Therefore, we are of the view that as no resolution plan was approved 

with the requisite majority and the CIRP period prescribed under the 

Code stood exhausted, and the Resolution Professional having been 

authorized by the CoC to initiate liquidation proceedings, the filing of 

the liquidation application is in accordance with Section 33(1)(a) of the 

IBC. 
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51. The learned counsel for the Applicant contended that being the Ex-

Director of an MSME Corporate Debtor, Applicant is entitled to the 

benefit of promoter participation and revival mechanisms, whereas the 

Respondent contended that MSME status does not override the 

ineligibility under Section 29A of the Code and that the Applicant, 

being a wilful defaulter, is ineligible to participate in the resolution 

process or compromise mechanism. 

52. On a plain reading of Section 240A of the Code, it is clear that only 

clauses (c) and (h) of Section 29A stand exempted in respect of MSMEs 

and the exemption does not extend to clause (b) relating to wilful 

defaulters. In the present case, the Applicant stated that the 

classification of the Applicant as a wilful defaulter by certain 

consortium lenders was challenged before the Hon’ble High Court of 

Telangana in W.P. Nos.11567/2025, 11615/2025 and 11743/2025, 

which came to be dismissed vide judgment dated 01.12.2025, and that 

writ appeals against the said judgment are presently pending before 

the Hon’ble Division Bench of the Hon’ble High Court of Telangana. 

53. Moreover, we observe, as submitted by the Respondent, that in the 9th 

CoC Meeting dated 14.08.2025, the resolution plan submitted by the 

Applicant came to be rejected on account of ineligibility under Section 

29A of the Code. It is further observed that pursuant to the fresh Form-

G, the Applicant again submitted its EOI on 30.09.2025, which was 

accepted subject to the outcome of the writ petitions concerning its 

classification as a wilful defaulter, and thereafter submitted its 

Resolution Plan on 29.10.2025. However, upon dismissal of the writ 

petitions on 01.12.2025, the Resolution Plan of the Applicant stood 

rejected. 

54. It is clear that the writ petitions filed by the Applicant were dismissed 

and no material has been placed before this Tribunal to show that the 

Hon’ble High Court granted any stay in the writ appeals. Therefore, 
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the rejection of the Resolution Plan by the CoC on the ground of 

ineligibility under Section 29A of the Code is in accordance with law. 

55. The learned counsel for the Applicant further contended that the 

requirements under Regulations 39B to 39D were not complied with. 

However, the Minutes of the 18th CoC Meeting reflect that the said 

issues were specifically deliberated upon by the CoC, estimated 

liquidation expenses were approved and revised, the omission of 

Regulation 39C was taken note of, and the CoC also resolved to 

recommend Mr. Maligi Madhusudhan Reddy as Liquidator and 

authorized the Resolution Professional to place the same before this 

Tribunal. 

56. With regard to the contention of the Applicant that the CoC failed to 

comply with Regulation 39BA and did not explore the possibility of 

compromise or arrangement under Section 230 of the Companies Act, 

2013, the Minutes of the 18th CoC Meeting clearly reflect that the 

Committee of Creditors deliberated upon the said aspect under 

Regulation 39BA and resolved not to recommend any compromise or 

arrangement in view of the ineligibility of the directors of the 

suspended board under Regulation 2B of the IBBI (Liquidation 

Process) Regulations, 2016. 

57. Coming to the contention of the Applicant seeking consideration of 

OTS proposals or reconsideration of settlement, the Minutes of the 18th 

CoC Meeting reflect that the Applicant had been submitting OTS 

proposals without any upfront payment and had not taken effective 

steps for settlement or revival of the Corporate Debtor despite 

sufficient opportunities. 

58. The CoC also observed that the writ appeals filed against dismissal of 

the writ petitions appeared to be only to delay the process. It is further 

recorded that the State Bank of India informed the CoC that the OTS 

proposals submitted by the Applicant had already been rejected in the 
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Joint Lenders’ Meeting and the same had been communicated to the 

Applicant. 

59. It is settled law that the commercial wisdom of the CoC enjoys primacy 

and is not amenable to judicial review. In this regard, the Hon’ble 

Supreme Court in Torrent Power Limited v. Ashish Arjunkumar 

Rathi, 2026 INSC 206, reiterated that neither the NCLT nor the 

NCLAT nor even the Hon’ble Supreme Court can substitute its view in 

place of the commercial decision taken by the requisite majority of the 

CoC. 

60. Therefore, the contentions raised by the Applicant regarding MSME 

protection, non-compliance of Regulations 39B to 39D and 

reconsideration of OTS proposals are devoid of merit, as the CoC had 

consciously considered all such aspects in accordance with the 

provisions of the Code and Regulations. This Tribunal is not inclined 

to interfere with the commercial wisdom of the CoC. 

61. Accordingly, in view of the above discussion and the material placed 

on record, including the 18th CoC Minutes. We are of the considered 

view, that the liquidation application filed by the Resolution 

Professional under Section 33(1)(a) of the Code is in accordance with 

law and does not warrant any interference. The contentions raised by 

the Applicant are devoid of merit.  

Accordingly, the Application is dismissed and disposed of.  

 

          Sd/-                                                                                  Sd/- 

   Sanjay Puri                                                                Rajeev Bhardwaj 

Member (Technical)                                                          Member (Judicial) 
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Coram:  

Sri Rajeev Bhardwaj, Hon’ble Member (Judicial) 

Sri Sanjay Puri, Hon’ble Member (Technical) 

Parties/Counsels: 

For Applicant                           :         Mr. Paras Mitha, Advocate 

Resolution Professional         :    Mr. Madasa Kumar, RP 

For Respondent No.1/RP          :   Mr. GP Yash Vardhan, Advocate  

ORDER 

1. The present Intervention Application has been filed seeking permission 

to intervene in the proceedings arising out of IA (Liq)/01/2026, filed 

by the Resolution Professional for initiation of liquidation of the 

Corporate Debtor. The principal relief sought by the Applicant is for 

issuance of directions to the Resolution Professional to reconvene a 

meeting of the Committee of Creditors (CoC) to examine the possibility 

of a compromise or arrangement under Section 230 of the Companies 

Act, 2013 read with Regulation 39BA of the IBBI (CIRP) Regulations. 

2. It is, however, noted that the relief sought in the present application 

is, in substance, identical to the relief earlier prayed for by the same 

Applicant in IA No. 493 of 2026, wherein a direction was sought to 

convene a meeting of the CoC for considering a compromise or 

arrangement under Section 230. The said application has already been 

considered and dismissed by on merits by this Adjudicating Authority. 

3. Therefore, the very purpose for which the Applicant seeks intervention 

has already been considered, adjudicated upon, and dismissed on 

merits by this Adjudicating Authority. Consequently, entertaining the 

present Application would serve no useful purpose. 

4. In view of the above, the present Intervention Application, is held to be 

not maintainable and is dismissed and disposed of. 

 

Sd/-                                                                                  Sd/- 

   Sanjay Puri                                                                Rajeev Bhardwaj 

Member (Technical)                                                          Member (Judicial) 


