
IN THE NATIONAL COMPANY LAW TRIBUNAL 
KOLKATA BENCH 

      COURT – I 
 

IA No. 118/KB/2026 

            In 

       Company Petition No. 157/KB/2025 

IN THE MATTER OF: 

An Application under Rule 11 of the National Company Law Tribunal Rules, 

2016 

IN THE MATTER OF: 

M/s Payaash Capital (Singapore) Pte. Ltd. 

                ..……… Petitioner 

    Versus 

M/s Trinity Alternative Investment Managers Limited & Ors.   

               ……… Respondents 

    And 

   IA No. 118/KB/2026 

IN THE MATTER OF: 

M/s Payaash Capital (Singapore) Pte. Ltd. 

            ……… Applicant 

    Versus 

M/s Trinity Alternative Investment Managers Limited & Ors.   

               ……… Respondents 

   Date of Pronouncement: 30th day of June, 2026 

CORAM: 

SMT. BIDISHA BANERJEE, HON’BLE MEMBER (JUDICIAL)  

MS. REKHA KANTILAL SHAH, HON’BLE MEMBER (TECHNICAL) 

APPEARANCE:  
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Mr. Krishnaraj Thakker, Sr. Adv.  ] For Applicants in IA No. 118/KB/2026 

Mr. Shaunak Mitra, Adv.  ] 

Mr. Tanay Agarwal, Adv.   ] 

Mr. Chitresh Saraogi, Adv.  ] 

Mr. Sourav Ganguly, Adv.  ] 

 

Mr. Nishant Upadhyay, Adv.   ] For Respondent No. 2 

Ms. Mini Agarwal, Adv.   ] 
ORDER  

PER: BIDISHA BANERJEE, HON’BLE MEMBER (JUDICIAL) 

1. The Court convened through Hybrid mode. 

2. Ld. Sr. Adv. Mr. Thakkar was heard. 

3. This application has been preferred to seek the following reliefs: 

“a) Pass an order appointing an independent administrator in place and stead 

of Mr. Satya Ranjan Prasad, Former Member (Technical) of NCLT, Mumbai to 

oversee the day-to-day affairs, management and functioning of the company 

without inviting suggestions/proposal from either of the parties in this regard; 

b) Pass an order directing the administrator so appointed to act in terms of the 

order 9th January, 2026 read with the order dated 17th October, 2026 till a 

further period of six months or such period of time as the Hon'ble Tribunal may 

provide 

c) Pass an order appointing Chokshi and Chokshi LLP as the forensic auditor of 

respondent no. 1 pursuant to the order dated 9th January, 2026 or such other 

entity as this Hon'ble Tribunal may deem fit and proper; 

d) Pass an order staying the implementation of order dated 10th April, 2026 till 

disposal of the present application; 

e) Ad interim orders in terms of orders above; 

f) Pass any other order or orders be passed and direction or directions be given 

as to this Hon'ble Board may deem fit and proper.” 
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4. Ld. Sr. Adv. Mr. Thakkar would draw our attention to the order dated 17th 

October, 2025, which reads as follows: (page 27-29) 
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5. It is submitted that Mr. D. Arvind, the former Technical Member having 

expressed his unwillingness to continue as Independent Director sought to be 

released from the assignment. 

6. A fresh order has been passed on 10.04.2026, which is as follows: (page 

77-78) 
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7. Ld. Sr. Adv. Mr. Thakkar indicates that the appointment of Mr. S. R. Prasad 

as requested by the Respondent No. 2 as new Administrator in place of Mr. 

D. Arvind. The Independent Administrator who was appointed to preside over 

the meetings to select Independent Director, would result in a scenario 

wherein the Board of the Company would be seen by the investors to have 

been further tilted towards the Respondent No. 2. The investors have invested 

their funds under the management of the Respondent No. 1 Company on 

being assured through the charter documents and the shareholding 

agreements that there would be professional, transparent and unbiased 

decision making in the company and that the company would run outside of 

any shareholder influence. Such appointment risks further erosion in investor 

confidence, loss of business and prejudice to the stakeholders of the company, 

the very same thing that this Hon’ble Tribunal seeks to mitigate through the 

said order. 

8. We have considered the submissions. We fail to comprehend reason for 

such apprehension in the mind of the applicant. It is only because Mr. S. R. 

Prasad, the former Technical Member has not been appointed as 

“Independent” Administrator, we direct that the word “Independent” be 

inserted before “Administrator” in para 6 of the order dated 10.04.2026. 

9. Further, it’s only in the event Mr. Satya Ranjan Prasad expresses his 

unwillingness to take up the assignment or continue with it, the prayer made 

herein shall be considered as an appropriate application.  
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10. Further, Chokshi & Chokshi LLP who already stand appointed as Forensic 

Auditor in terms of the order dated 09.01.2026, is appointed on a 

remuneration now fixed at Rs. 5 lakhs. 

11. Accordingly, the present IA stands disposed of. No costs. 

 

 

REKHA KANTILAL SHAH                   BIDISHA BANERJEE  

MEMBER (TECHNICAL)                    MEMBER (JUDICIAL)  

 

This Order is signed on this, the 30th Day of June, 2026.   

Sagar M. (LRA) 
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