
s.loG the tradonal comp.nY td ldbuml
Nd Delhi l€n.h ll, Nd Delhl

€ompa.y appli.aton r5_cr_ll /2016

companv P€aiti.n Na3o (ND) or 2015

IN T'IE MATER OF:

Bli.nvi sulllft4h P!t. Ltd. & Another

lll^ JIS Bulld.on P$. Rd. & oE'

pE*m on b€h.r ol rhe pafrres:

ForApplic.rns/ R5p6nd€nb 2 &3 in c p:

;;il;;;;;'".;'.**l*'.udeeptumarshrotiYa' Mrvarunsnsh' MrKarai sach&va'

tor Non Appli..d5/Pen&ne6 in c P;

*, o-n vorr" a rrkrl,i vor,o, p.t'6ater Mr Pasan shaGmi Pcs

ORD€A

Thishan applicatioi liled bvth€ appllanbwho happentobe 2tuand 3drcspondenl in the na|n

compahv pelition seekins for rhe tonowiis eriets:

al Hearandalldtheappli.alion dded29 04 2016asfiledbv Respondents No2and 3;

b) Pa* a p propdate d ire.tions ihe rebv pem 
'tting 

the REspond e'ts ro deposit a 5um of R5 35 lac5

' 
-nrlti', """'t" 

u** 
" 

*o lom and In 5uch manier as mav be dirccted bvihc Hon'br€



c) Pa$ appropr de dirdioN thercby s.id ns the resignation ener as we I as rhe telter ot
settlement dues,bothdared07.12 201s, foreraminar onand Epon oys

Pas appropri:te d rediofs thereby modrying the order
ccepr ludherbftk nsr

daled 04.01 2016 thereby permntig

el Pa$ such orher and runhs ordere/dnadions as hay be deemed fit and prcper in the ,actl and

serore goins itottre meitsorthe oreseit app i.ar on,a briefnatrdion o he backsound oflhe

6seasevden|romthe pl€adings otthe pad.srolhe tsaswe tasa recap ofrhe orde6 pa$ed

bythea6twhlect3beforewh.htheconFnypetitionwasorigrnauymovedandwhchcompany

cndercd before NctT, New DethtBen.h aiter 0l 06 2016

rhe lircspond€itsesmsro have boen inco.oorated on 31,,l.nuary r0

the ir,itGpefrinenrtonore, arerhesub{rib.trlorh..h3i(e/dmune

conpaiy iorwere they named as r6td rcdo6otrhe r,Lre$onded company. The authorDed

share Gpita of lhe 1" responde

Rs100,000/ divtded nrolo,oo0equitysharesof Rs10/.

itselfiti3evidenrihattheenfteGpita hadbeeisubnribedto, byrherubscribettolhechaner

docum€nrs rhepetitone6,.swetarthe€spondenis2ros nrhemai

tohaVebe.omemembe6ofthe1l|respoldenl.ohpanyahercon'd

thro!Ch purchase or shares rron the e6twhrp sbarehotdeu olrhe

1'r$pondenr trom the pleadings r respondenr has been

rying out adivites.onnecred with reate{are husiie$ and

thar the f respondent ir hving onty a s ng. prcjed bens cunenry devetoped in an rea or

tPtorNo.G H2C,CreaterNoidawe

\



(hercinaiier rcferad to a3 the "Poiecf} sefor' taking i'to @nsideGtion the stdo5 of lhe abre

said pDject it k €quicd to ndice a3 to hN the pafries to the l's became the shateholde6 ol the

lircspsdentcompanvasisevidenrfrcmth€ple'di4sinrhemincohDanvpetition 
ft Been

thar 2nd peritioner and €spondeds 2 ro 4 aloic with ih' wiie ol rhe 2"r €spondenl (who is nol

a pady to rhe pre*nt prc@eding) Fm to ha€ a'quired their sharcholdi4sJofi one Mi PiYush

riwary and one Mi. Diwakar sha n a a5 follows:

looo-fM. P6iosh

I Kumar shama
(ResPondent

trcm the abde table it is cl.ar that the iEnder of shares to the parties ro the lk have taken pbe

on tso dates, namelv ol lo 2Ol2 and 15 lO 2Ot2 Priorrotanderofshaiesirisskopedinentro

oote that ihe 2d pditionet and rcspondents 2 and 3 were appointed as didoF in the 1"

respondent companv on and lrom orm 2012 and the petitionerhad:l



o
ofRs ls rakhsas unsecured toan lt i evei thoughrhe eid Mr
PiyushTiw had transrened a[ hissharehotd]ngstn rhe 1!j r.spofdentcompann t is. aimed by

th. pafrier thar the 4rh rcspofd.nt company i5 owned and conroled bythe $d Mr piyush

Twari. srmi/a ythe2i!petitione|rreemsof 15.lo 2ol2 hadranrer.dhrsharehordinginthe

xi, respoid.nt.ompany to rhe 11p rhus ailer rhe tranlfeB
eftededino.lober?012,rhe trpetit onercamero hotd25ooequnysh

wirh h( famty inctudins the 3r respoidentcah€ to hod zsooequtr

Piyushriwartthrouchhis.ompanythe4,i/espondenrcamerohordscrooequitysharar, 
at inthe

lii resoondent compady. Accordins to rhe per tioie^ ltu is th. $arus or sharehordins wh .h i5

accepred aid.e.osnned by them.ven * orrod:y and anilhins.o rne rotrra.y ir cha tensed

Fudher ir is a so .oitended by the 2", per tiofer rhar he contrues ro Dd a dtre(or o, the 1,1

codtrary re rr onty fabr.ared.

nowever, the responden$ in th. main conpany per tion and the dpp, canc nerern coit.nd !hat
rhe 2," petr onernoi appl.anr has.eased to be a diftdo. on and,om 07.12.201s a5 he had

relgned kom rhe 1i, respondent cohpanyto which effed he hau dro senr a rcssnar on tarter

dated 0712 2ols rons wth a.overrytette.and had ako cateconcdycofrhed rhal io ight,

n or acain the 1,! responden .ompany or rs aarairs * reit

en prpre*y a.how edsed by rne pennoneE nonapotcants

ftemsews that nothing ir requred to be settied vide rhe above Ett

tRs 3s raNhi hade avaitabre $ unse

a.cordirc tothemarso has beenou

pronored the ron:ppti.anls.petitoner to srve the sett enent ofdues

lererast.rmedbytheapDicaft datedoT 12.2015. Theappti.antsds



shareholdiig olrhe 4rr respondent in rhe main'ompanY pettion held ii

had been traGlercd in enriretv on 1s042014 to the 9r rcrpondent in the main cdmpanv

per irDn wh ch corpocie €ntiiv it i3 claimed E whollv Nned ba rhe 1't applicant and hG familv

membeu The eid lranderolshares' v€henendv d sputed bv the non applicant/pentioner

oi the sbundthatihe ad.lesorthe compatrvhasbeen violated aid thev have not been put on

nonceabouttheotfarortansferofsha€sandhencethe$idlran<ferolsharcsbetweenihe4ri

and ti espondent! inihe maiicofrpanv petirioi E ndvalid aid biidlq

5. hthe reanwhilein relariontorhe developmentofthe proiecttnseei thatihe 1!i respondenr

cohpany has adivelv.anva$edforand obhrtredfronthesene€l pub icflar bookingsand that

rheldalllat propGed io be conn(dedlnrhe projed approtimdes!o639fl*soulofwhich a

halor p.dion has been eld oot and advancs have ako been F eived f'oh the seneelpubxc

atrd ihe woA ofld developm€nt has akeadv commenced a^d ihe condrudion E aGo deadrLv

prosre$incatthe pmje.t sie *anadvanced siase

While so, askitins, inieralb rhealeced €dsndion ldter ol the non appLi'4fr/2'd petitioier

tom the Bo*d on 0712.2015 as counterleired induding rhe coverins le&r and denvins anv

setlenent or dues and also .hallensins the rranslet of shaies between th€ Ari and 5'"

respondents and alsolnsilting thdihenameofthezdpetitiorcrbeappointedaraurhoded

signatory to opecte the bank ac.ounb the main conpanv pettion has been liled ieekins for

vdiousrelieG ndudlnc ifrenm releis under the provGions of s'drons 397 and 393 nad wilh

rhe naitr company petition seem5to have beetr m'ntioned befoF ihe eBtwhie companv uw

Boad on 0103 2016 and sub*quennv on 0403 2016 and the clB had pased certain 
'ntenm

d redlons wherein further bookings of llai had been naved and the respondenG li the main

.ohpany pettion we€dnededro filetheir rcplv and aEoanarementtasalsodrededtobe

w\'



tun shed based oi .he represenrar

dared04.03.2016 Assneved byrhe orderdared 04 012016, theapp,enr had apprGchedthe

app€rbte torum, ar lhe said pointofrime being rhe Hon,bte Nigh coui., New Dethi and afrer

wrthdGwing the appearthere non, had acain come before rhs Tibunat, subsequeft io irs

from !r.06.2016 wth the appti.aron for hodili.aion of order dared

04.03.2016 and rh. apptication was rkted on 12o7.2or5 wh€reh rh

dfedadrocomplywihtheoderdated04032016andatsoprovDed.

oral rhetrarssotdaidrheadvan.es

| .al on ofwhich we aie presenity sai,ed aM rhe otherbetns

ro take noie of the.omptan.e wirh the orde6 dated 04032016 as wet as 12.07.2016 and

daiminsrha he sad tnfomar on:3 ordered byrhe Ncrr, New Deth sench being conridential

[a3 been praced in a s$ted.over.In the int.re5tofiuni.e rhe pertione^ nthemaincohp:iy

rhe I rdjondere which has nade t

rurnished and .odrained n the $aed cover tited by the respondenr ro rire in addirioi to

dion No,/cr/16 mrra ia $ekinsfor2d petitioner.s re.

in5tatehent n the Boa.d oJ the 1.,rcspondenl cohpany aid arsorotecunns th.,nteren oral

.on.emed nvewoftheh.koflhe.omptian.ewithth.ode6ofrheeGtwhitecLBandpresen y

NCLT n retrerand spirt and alecing th* : fraud is sought to be p,aye

petil oneu aid Ncrr, byrhe appri.:nt, herein, by provid ng onty skeichy partrcura^ whia the

non appr.ant /petitioieb do not have any obled ons to rhe ssn:rurer conlained ii rhe

resgi*on ereraid.overing eterrerned rs s.denent erer inrhe nsrantapp iaron, bolh

dared 0712 20xs beifg reretred to

the deposr of: sum of Rs 15 takhs towrds unsecured oais wth the Ncrr, rhe same beins



rcspecrivelv praveu (b) and (c) or the :bove appkalion' ihe non'ppLicam pentionere Gi*s

+ioc obFdio6 rehtins to prave6 (:) & ld) ol the ln5bnl applic*ion beins thal oI

modLfhations of rhe order dated 04'03 2016 and for he*ins and dEposl ol th€ present

appli.ation perse sin.ethislribunalisnoi a coud for rccoverv of monies' we do nor prcpose ro

so intothe lesaltv or othetuis of the unracdecd Loan or it rcpavment ln rhe present oder

nor dowe proposetodnedthe appLicaits/respondensiodeposnth€amounl beforerheNclT

s. However, boih lhe pafries to ihe appicdions hav€ made ihrn ora submcsions in detail in

relationtorhe appl.ailon and slEadv@haveiaken nde of rhe"nse

th*tha dkpuled letter ot rdicnaton as wellihe settlenent L' er both dated 0712201s be

Gfercd to cFsl, vide oui order dated 19 09 2016 suble't to rhr docunensin origina aswella5

the undispured signaiure ofthe 2dpeiitioner as rclle'ted in fhe din(rtes ofrhe soaid of

DnedoG meetincon 14 3 2ol4 for'ompaikon beingmadeav:ilabletolhe B€n'hofli'erolthE

New DelhiBench il, NCLT for onward nansmi*ion io ctst Howeve nlhe inieimi tillth€

dspGalol the companY pernionthe inrerim neasurc5 which are ftquired to be taken m the

intePnofthe li respondent 
'ompanvand 

the *ake holdeE indudinsthealloteesolthefrdin

the ptupetty developed bv the 1'r respondenr 
'ompanv 

are io he 
'onsidered 

as nshi v polnred

out by the applkants herein Thefollowlnsfadsiaiedourlace'however'muchrheapplicarts

may r'.y ro wish awav the nmer

a) rhar viih respe.t roihe soaid of rhe K respoident companv'

beiweenlhepadiesandparticularY wheretheperilone6thrcwseriousall€s*ionsoflraudand

lorcery agalin the respondens 2 b 5 and both panier prwidins d

rndincs/.ondulions bv handwiilns expens' a 5ubslantial elenent ol uncenaintv 
' 

prcvalent

6 *o be'ns rerercd to CFs

! ad the raie of expen opii'on Ea



bJ rharln.eratonrorhesharehordidsofrhel.rrespondenr.!mp:fysd3o,ndi$ureduetdrhe

pelroneucha[ens nsrhe transferof5haies betweedthe4rh respondenr aid 5rh respondenr ivDbnonottheAd des oJ A$ociat onotthe lirespondent.ompanywh,ch ac.odinetotheion
aps.arts/ petitone6 has seiousry uidemined rheir sharehord/ng stGdsth vkd vis rhe 2d
respondenrand h rfam tyatrd h:stited the baran.e infavouror re respondentl 2 aid hisfamiy
nrcvocbryand fthe perrionere.o 

he p.dies wil be ho dins
s0%eachortheshre.apnat,

cl rhafth€ac.ountsorrhe 1! respondedr .ompany has not been madeavabbeto the peritioneE
oe3prtesevera requestsand th:trheyha!e beenconsisrenflyb.en keptawayrom th.afia Bof
the 1.: rcspofdent .ompany and I s admired th:t rhe :fnuar a.coun

dired lor rhe pasttwoyeatr;
d) Thar rhe responderts have be dearngs orthe 1{ rerpondent

.ompanyas derpireihe ode6ot04 01?016 bythecrsand suosequentorde6 byrh srrbuna,
(ne respoid.nts have been .erudant ro .ome our with a fultand tue d irosure about rh. nar
bmt ncsandahourts rece ved ard

d) rha, vnua*he orc,edof ,he f, responded, conpany,.il::T':l:;"""",,ff::1
respondenr cohp:fy aner the a[es.d traisfer olshmes chalensso n

pondent whth i3 evtdert !y rne cnanse,i the nane or lheproted advefrised fioh ,5HUBHu,\,jNA 
MONARCN" to ,NCR.MoNARCH" by thd

aDp cnts/respondenG 2 rrothe derihent orthe non appri.aft/petir onets

ro d spure berween the lwo sroup

he re$ondenb 2 to 5 on rtre othei ihe arranr ol rhe 1i
resDonddnt .ompany har s!fi€red ,reparabte damage what w(h th

chane nE the name orthe moj,{t, ror wh:tev., re.sons hown ro oem, and subsequenfly th.

diepure :ft.. firrns of rhe pemon and lhere by vnuauy

olppinsrhedeveopnenlottheprojed Intheintersedspureberweenthepetirione6onrhe

have beked,orrherats

'nvcnlns 
the I vatuabte non es are cuchr n the ftos r rc : nd the moi

a nandn which is not in the interen orthe pubt., ior In rne nteren 0rthe li,respofdant



ompanyor its shareholdeu.lhe lasl avaiabLe audited fnancialiabments betore u5 lorlhe

yeareidedll.o3.2ol4disdosesthatrheamountrcceivedasadvanceagainstfldb@kinestandr

*a whoppins k 35s,735,S24 3a and amou pavable to G€ater Noida Developmeii Authontv

(prcbably a {durory bodg ar Rs t73,ss1,146 s4 tudher, the net wodh ol ihe I'r respond€nt

conpanyisalefoundtobe negailE implvingerclioi of capital subs

re5pondentsln ihe ma'ncompanv Pertion de5pnethe allecations made bvihe perinone6 have

not.ho*nro produceanvf iancia natemenbdulvaudiredforthevedended31 03'201s reave

alone forthecurentyearwhi.h predudesfrom a*efra n'ngthe preentfinancia postionaid /

dwhetherrhe a.counGforrhevearended 31.03201s and 11 03 2016

bytherespondentcompanvandduVaudii.d.rudhereven'sperrh'3dmksionotlhea!plicanb

herein, approxinaielv 400llats hava been b.oked and in the 
'ircun

answerebetorhe purchasre of tLat andtheirinteras also 
'annor 

be ignored bvthklibunal

avetr though lheyare ior belore us. Further it s lhe conrention ot the :DolGnts thar unle$

rufrher bookines de opened for the remaining flab the projed cannot be completed lhere G

he.ppLicant whnh 
'alh 

forthe interention' but wherher it

should be bv way ol mere hodlfcation of the eailler ordar dated 04032016 allowiry the

rcspondentstohavealree reiBn overthe afiaiEolthe rara$ondeitc

srequrcdtobelnposedovertheaffarsofihellr'espondentcompanvintherfterenolalLnake

hoda6,itrcudingthepubicwhohavebookedndsandar'vellvtherebvinteretedndonlvin

the su(eslul (omplerion aid handins overotrhen flas bur ako in the imndab e propeiY on

whi.htheprcjedof thecompanv sro be complded. f trdherwe@nno

Ned bythe 1" respoidenl companv to the Gdernmenv statdorv bodv and inaddiiloi the

shareholdeE inter6t re al$ requted ro be b:lai@d and rhur rhe w

becomeepaiamouitio allthe nake holdere.



ue itcan be spettort !neqrivo.a,y

Act dr19s6 sinc€ repeared, northe compaiies Art,2013, predudes 
's 

rroh atso.ons d€nns the
'pub ir lnreren rn a petir on for oppre$ion and nisDanagen€nr, ornerthan the nrere$ of the

snarehode6 We are ronitied by th s vew by rhe fd rowids dec6,ons

f,a5round IrheS€d ons J97, lgsand4osorrheCompanies

Ad, l9s6concerniisOppre$ on :i

li) rd BhakhandB oh*mai* vj, Ar.o.r! Ashdown &co. trd.ae repoed in {1s72) 42

":'"':'".*',*.'"

.l_"'l:-"* " rlfqdrFi' &,, ' or'co , *oLo,pp"rrD. rarJ'or
oro-i,o!k. oouo,\,rbF..

l::,::1. *,:,, 1^. the nanagement of the .ompaniss aiter 1e . rhe moderi
l:-"i-i:t l: " *" "". "

' tn rio lTelen q r ofp.bl
sibitityroiensur nga m nim!h was

:]'!|E\.loa'o"q: cc' t| t,
.:l:'9]]'"i:''ob'^A.|6\fuve|'''ndd'Fsp€.€rred wtrk h de. difswherh

l:tI:'-' ': .-.

rpd'oi r97:id l9s ortrre como.n ej Ad

o s.ndolhe^'eponed'ngbconpdnvcd\e9l
4e o'irsa /AtR 1994 o/hea 3or

.:::' 
1,]-"':' " ".-.: 

o d ]".hoF': |1P opp'd io1 o' r''ndbc.Ten.
rbi ,qF,r h" ",o,e 

.o,

:::-'j..1",1-.:.*,"e3e,"a.-
:i:: :l:19' 

*'- 
1 '\"'" ". "



Ln.r 'F' d'a orpubr' nrqer (" acu" ' 
ndl'pdoe:' ' -rrcnrr

;;:,;..;""..; r",.,,,.",.",b,1dd p r.D! ",tsd 
pDr'i rk'n''diororF

;:,,;;".,;;;,'. , dn rtrr b" jde^'ood d-d r!
."i.,",''.0'""''""0*'
AsobsededbvMahajan,cr insbteof Bihrv (;mesh*arslnsh'A|R1952sC252'the

.;":: ',;; ;""" 'i"'"' ""' -"* 
a p'- 

" 'rr'n{'or rno r'r Fot 4 s'd

;::;;"" ;"; "'.,. """ ' i !odr' 1on 
'ne 

d'dr r' M!'- tr orr' 
'he

:;;'1;,;;";,....".,".' r"eo*t'deorarorp'nr
;; ;;.;;;"i",",.
;,";;.;..":".*" h e+.Fho'od,.tred "'rq<
ii-i' p-","'-"er"'F"p"b'rgoddo sem'ar@dbFortr'rcnnrh'trv
;:," ;;l''. ""."" ; "*d''' tr" rbr' s"d
i;;;.i.;'h" "^p,"v 

h"" -."ed d*utorv re'ommrndations' tudherrhe crcdtro*

]i"i''i,"ilr'..'i" oi'" a" -'panv 'amot 
be penihed to inir de pro'eedrnss ror

"*.ii- 
"";,i.-t;,"". " 

*"* 
"roups 

or ror the purpose or richtins out then pr vre

11. Even though in $ef6torthe d€'dons 
'ited' 

namelvBhalchaidra Dharmjee'scas'ihe Hon'ble

Hgh coun ol Bombav was sGpplins wirh the need ot ihe communltv and the interen d

emp dyees, whie consideing a petit on rorwinding uD ln add on ro a perl on liled bv lohe oi

rhe 5harcholde6foropprc$ionand hismanasehenr' inthe in{:ntcethe stu:tion olthe fld

buye65eemtobe morconerousforrhesmpLe reasonthdhusesum!olmonres have be€n paid

he reeidential fid buyeG on the Pre

ofthenfdsthev wilbe h:nded over with a reidefrial aadfmodat on and anv de av or non

cohpletion ofthe proied k soingto land rhe conpanv as wdlas ihe fld bry6 into *rious

leopaidYaid perperuaie funher lLtisaiiotr5' In the 2d case cicd above fufrher ampl'ti'ailon oi

the.onte ol "pubic interen" s d'nned to mean something Ln whkhthe publi' hae: vital

thePeisonal sense ltGn meanPur

aswelLas a mate alimeren

12 n the innant ca* we find rhatthe consruction aciivnv' apan from the pl vde sources ol rhe

shar€hoLde6,6 pre domimntlvfundad bv rhe amounG rcceived from th' pudser oI flal5 bv

way ol advan.es and it is ln theirinterenand n the inierc*ofthe c



.ons der, moresowhenrhe llrresp wothwhile:setorother

projects n haid rhe sdivitiesof the l"rerpondeni conpanvh:ve'

interia.lne disputes betweed iwo group ol sharaholdeE is evidcnr

poseouBelveswnhthequenionwh€thertheT bunal,Biventhepowersv6tedinthecodpanies

Ad,cnot n: posit onioa.iloremedvlhesnuat on d the nteim nag

the companv Pettioneiven a pldihora ol cdes right lrom that pa$ed bvthehishencoudotthe

hnd wheieln ithas been he d thatihe reLieGthatcan besEmedi includingtheinteim relelsin

a p€iir on foroopresion and misnanasement ra noi bound wiihin a narowcomp$s 3nd lhai

theTabun:lis vested withthe powefto n'ke anv nterim orderwhich nihinkslil for rcCu at'ng

the.onducr of the affai6 ol the companv upotr su'li term and condn

TaknsintoconsideGtontheradsaidcncum*an'esortlrecaseaddpendlngth€disponloflhecompanv

chairman, conpanv taw Boad fa'l'ng

rehildn tothe afians ol t[e companv

an InterimAdmLnGkarorwho shallbe Mrs 3'asubGmanian' tr

himlurtice D RDeshmukh, tr cha

who shsl bke inrerim du$odvolthe assts and propertiesorihe

staruiory audiror olihe companv about the aud t
rheyea6 ended l1 03 201s and 31.03 2016 and

Generel Meetng5ior the approval of th€ annua

comp3nyand zli ts book ofa.counG, vouche6and pape6 and the Interim Admiiisltatorciniiiallvto

rnie *iontothe pre5entsatusolihe soe buildincpro)ecrolthecodp

Nd.6 !t 2c, GreaterNoidaWesl secrorl, Utt:i Pradeshhewill in5pcdr

a comp ete inventory of the ases ol the companv in' udlnscash h h:nd

"J 
tr. , *" no 

"o.n 
*-, 

"" 
upto datenatusorthe proieci' anetsand ash in hand;

of rhe aniuala(ouiB orthe.ompanY ror

whethertha compaiv has held anvAnnual

&



Anatedenrof theadualnumberof ikbwhi.hh:vebeenbooNedbvrh

a ons with tlr-. deta ls of each ofthe pe6ons who have bookedlhe r:
pa'd bythem d. ud ns advances, i bebvthem afdihe

nv is r.irutred to consruct the f*
pose$ionth€reofasperihercspe red nto bv eeh oi the

cunome6 with rhe comPanY,

Deta 5olstatutoryliabl ties f anvr

whnh re required ro be p:id lor the prrpoi ol a.qul tio. or Land b

v) Dehtofwagestobepaidt u€s'fai,requiredrobepald

Debis orany Pendins legal or
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