Case Citation: (2026) ibclaw.in 3399 NCLT

IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH-I
IA (IB) No. 2459 of 2026
in CP(IB) No. 907 of 2024

Under Sections 43 and 66 of the Insolvency and Bankruptcy Code, 2016,

In the matter of

EFFICAX RESOLUTION PROFESSIONAL PRIVATE LIMITED
(Resolution Professional of Vibrant Content Private Limited)
....Applicant/ Resolution Professional
Versus
M/s SAB EVENT & GOVERNANCE NOW MEDIA LIMITED AND ANR.

...Respondents

In the original matter of:

CENTRAL BANK OF INDIA LIMITED

RESOLUTION PROFESSIONAL OF VIBRANT CONTENT PRIVATE
LIMITED

....Applicant/ Financial creditor

Versus
VIBRANT CONTENT PRIVATE LIMITED

....Respondent/ Corporate Debtor

Order pronounced on 03.09.2026
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Case Citation: (2026) ibclaw.in 3399 NCLT
IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
IA (IB) No. 2459 of 2026 in CP(IB) No. 907 of 2024

Coram :
Shri Prabhat Kumar Shri Sushil Mahadeorao Kochey
Hon’ble Member (Technical) Hon’ble Member (Judicial)
Appearances:
For the Applicant : Adv Kanishka Patel
For Respondent No. 1 : Adv. Shadab Jan a/w Adv. Aalisha Sharma
and Adv. Drishti Bhatia
For Respondent Nos. 2 and 3 : Adv. Rani Sharma
ORDER

Brief background of the case :

1. The present Interlocutory Application No. 2459 of 2026 in CP (IB) No. 907 of 2024,
has been filed before us by the Central Bank of India (hereinafter referred to as the
Resolution Professional/ Applicant) against M/s Sab Events & Governance Now
Media Limited (Sab Events/ Respondent No. 1), Ms. Chitra Moreshwar Deshmukh
(Respondent No.2), Mr. Mukeshbhai Jaintialal Bhatt (Respondent No. 3) who are the
suspended directors of the Vibrant Content Private Limited (hereinafter referred to
as the Corporate Debtor), seeking appropriate directions under Section 66 of the
Insolvency and Bankruptcy Code of India (‘Code/IBC’), on account of alleged
fraudulent transactions carried out with intent to defraud its creditors and/or for

fraudulent purposes within the meaning of Section 66 of the IBC.

2. The application for initiating the Corporate Insolvency Resolution Process (‘CIRP')
against M/s Vibrant Content Private Limited ('Corporate Debtor") was filed by Central
Bank of India ('Financial Creditor') under Section 7 of the Code and was admitted
vide order dated 30.10.2025 (hereinafter referred to as the Insolvency
Commencement Date). After conducting the first Committee of Creditors (CoC)
meeting, the RP appointed CA Gaurav Mittal (RAAM & Associates, Chartered
Accountants), as Transaction Auditor on 06.01.2026 to conduct a transaction audit of
the Corporate Debtor including (a) Preferential Transactions under Section 43 of the

IBC; (b) Undervalued Transactions under Section 45 of the IBC; (c) Extortionate
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Credit Transactions under Section 50 of the IBC; (d) Fraudulent Transactions under

Section 66 of the IBC.

. The Transaction Auditor submitted a detailed Forensic/Transaction Audit Report
dated 08.04.2026. It was revealed that Ms. Chitra Moreshwar Deshmukh
('Respondent No. 2') and Mr. Mukeshbhai Jaintilal Bhatt ('Respondent No. 3') who
are members of the Suspended Board of Directors of the Corporate Debtor, are
allegedly involved in transactions falling within the ambit of 'Fraudulent

Transactions' as contemplated under Section 66 of the IBC.

. The auditor raised concerns regarding the Corporate Debtor's dealings with various
entities which, according to the auditor, were directly or indirectly connected with the
SAB Group and Sri Adhikari Brothers Television Network Limited
(“SABTNL”). The said position is said to be established and corroborated on the

following grounds:

a. SAB Events & Governance Now Media Limited (Respondent no. 1) is a company
belonging to / associated with the SAB / Adhikari group. Its 2016-17 annual report
records Mr. Markand Adhikari as Chairman and Mr. Kailasnath Adhikari as
Managing Director. Public records also show that Mr. Markand Adhikari was a
director of SAB Events & Governance Now Media Limited from 21.03.2014 to
13.08.2024.

b. Mr. Ramchandra Prabodhchandra Purohit (a relative of Mr. Markand Adhikari,
who is not the Respondent in the present case) held 4.07% shares in SABTNL and
was under the common directorship of Ms Chitra Trading Company and was
related to Mr. Markand Adhikari. The applicant has relied upon an order of the
Securities and Exchange Board of India (SEBI in the matter of Re: v. Tv Vision
Limited (Securities And Exchange Board Of India At Mumbai) in
ADJUDICATION ORDER NO. Order/VV/HS/NK/2022 23/25473-25479 (SAB
Group Companies), concerning Unpublished Price Sensitive Information (UPSI)

and insider trading.
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c. Mr. Parthasarathi Iyer (director of the Corporate debtor, who is not the Respondent
in the present case) and Mr. Markand Adhikari was connected through the
company, Sri Adhikari Brothers Television Network Limited (SABTNL) (now
Aqylon Nexus Limited). Mr. Parthasarathi Iyer was the ‘Creative head’ of
SABTNL. The Applicant states that this establishes functional nexus between the
management of the Corporate Debtor and SABTNL.

d. The Corporate Debtor took loan from Central Bank of India of which Mr.
Markand Adhikari had given personal guarantee. M/s Inayata Constructions
Private Limited (‘Inayata’)is the Holding Company of Vibrant Content Private
Limited (Corporate Debtor), who hold 8.66% share capital of SABTNL at the time

of Loan from the Central Bank of India.

5. Heard the Learned counsels for the parties and perused the relevant material available

on records.

6. The Fraudulent Transaction impugned as per the books of account and financial
records of the Corporate Debtor, an aggregate sum of Rs. 24,50,000/- (Rupees
Twenty-Four Lakh Fifty Thousand only) was booked and paid by the Corporate

Debtor under the head "Advertisement Expenses" to M/s SAB Events & Governance

Now Media Limited in multiple tranches as below:

Sr. No. | Expense Head Date of Amount of
Transaction transaction (in
Rs.)

01. Advertisement Expenses 01-10-2016 10,50,000

02. Advertisement Expenses 31-03-2017 3,50,000

03. Advertisement Expenses 31-03-2017 3,50,000

04. Advertisement Expenses 371-03-2017 3,50,000

05. Advertisement Expenses 30-06-2017 3,50,000

Total 24,50,000

7. It is brought to notice by the Resolution Professional that the auditor questioned the
transaction because the Corporate Debtor had allegedly not provided sufficient details

concerning the nature of the advertisements, the medium through which they were
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published, copies of the advertisements, the commercial benefit received from the
expenditure and the reason why Respondent No. 1 was specifically selected for

providing the advertising services.

. The Resolution Professional/Applicant's case is therefore that the Rs.24.50 lakh
payment has to be viewed in the context of the larger pattern of transactions identified
by the forensic audit. According to the Applicant, the Corporate Debtor was
financially distressed and had substantial liabilities towards Central Bank of India,
while several of its transactions involved entities allegedly connected with the SAB
Group. The Applicant relies upon the common directors, common addresses,
shareholding relationships, family connections and other business links identified in
the forensic audit to contend that the parties were not genuinely independent.
According to the Applicant, the payment to Respondent No. 1 was therefore not an
isolated ordinary commercial transaction but formed part of a wider pattern in which
funds of the Corporate Debtor were allegedly transferred to connected entities. The
Applicant consequently seeks to invoke Section 66 of the IBC against Respondent
No. 1.

. Itis the Applicant's case that the financial distress of the Corporate Debtor, the alleged
association between Respondent No. 1 and the SAB Group, and the lack of sufficient
supporting material for the advertisement expenditure could amount to a fraudulent
transaction. The Applicant seeks to establish that the payment was part of a broader
pattern of transactions through which funds of the Corporate Debtor were allegedly
diverted to connected entities. The applicant state that the issue no. 11 to 16 for the
July-September 2016 period of the ‘Governance Now’ Magazine and the edition for
October 2016, November 2016, December 2016 and June 2017 for which
consideration of Rs. 24,50,000/- is claimed to have been paid. It is alleged by the
Applicant that the Respondents have not reproduced all the relevant photocopies of
the Governance magazine and original or certified copies of all the agreements as per
the directions by this bench. The Respondent further states that the advertisements

were actually published in the relevant issues of “Governance Now”. Copies of the
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publications have been produced to show that the Corporate Debtor's advertisements
appeared in the magazine. According to the Respondent, the advertisements contained
the Corporate Debtor's business information, logo and other promotional material.
Therefore, the Respondent argues that there was actual performance of the contract

and that the Corporate Debtor received the advertising service for which it paid.

10.1t is noted by this Tribunal that the Respondent have procured a copy of the

11

‘Governance Now’ magazine in an e-magazine edition and the RP has produced the
digital edition copies of the said magazine. It is noted that the Applicant relies on a
pattern of connected transactions to allege fraud, whereas Respondent No. 1 relies on
the specific documents and actual performance of the advertisement contract to
establish that its transaction with the Corporate Debtor was genuine and undertaken
in the ordinary course of business. Respondent No. 1 states that it is an independent
commercial entity engaged in the publication of the magazine “Governance Now”
and in providing advertising and promotional services. As regards the Rs. 24.50 lakh
advertisement payment, Respondent No. 1 gives a specific commercial explanation
stating that each tranche of payment made by the Corporate Debtor to the Respondent
No. 1 was billed through regular commercial tax invoices, raised against the release
orders issued by the Corporate Debtor. It states that the Corporate Debtor and
Respondent No. 1 entered into an Advertisement Publication Agreement dated 1
June 2016. Under this agreement, Respondent No. 1 was the publisher and the
Corporate Debtor was the advertiser. The agreement provided for publication of
advertisements of the Corporate Debtor in “Governance Now”. According to
Respondent No. 1, the agreed commercial rate was Rs. 87,500 per page for 28 pages,
resulting in the total contractual consideration of Rs. 24.50 lakh. Hence, it is
contended that the agreement is in ordinary course of business and that was a genuine

payment for advertising services actually provided, as claimed by Respondent No. 1.

.The photocopy of Page number 27 in “Vol 07 Issue 18 (16" to 31t Oct 2016)”

published for the period 16™ to 315 October of 2016 (digital edition) as submitted by

the Resolution Professional, is reproduced hereunder:
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Case Citation: (2026) ibclaw.in 3399 NCLT
IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
IA (IB) No. 2459 of 2026 in CP(IB) No. 907 of 2024

13. The photocopy of Page number 67 in "Issue No. 10 to 17 published for the period
01% to 16" June of 2017 (digital edition) as submitted by the Resolution Professional,

is reproduced hereunder:
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13.1. The photocopy of Page number 67 in "Issue No. 10 to 17 published for the period
01% to 16" June of 2017 (e-magazine edition) as submitted by the Respondent, is

reproduced hereunder:
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Case Citation: (2026) ibclaw.in 3399 NCLT
IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
IA (IB) No. 2459 of 2026 in CP(IB) No. 907 of 2024

15. Through the photocopies, it can be noted that there is a difference between the two
copies of the same page numbers in the same edition published for 16™ to 315 October
0f 2016, 015 to 15" November of 2016, 015 to 16" June of 2017 and 16™ to 30™ June
of 2017. In the place of advertisement of Vibrant Content Private Limited, there is an
advertisement published for various different purpose, such as Governance Now
awards PSU expo 2016 in the November edition and many others. While the
applicant RP has purchased these editions from the market, the editions supplied by
the Respondent No.1 are the copies from their records, it been the publisher of the
magazine. In our considered view, the copies of the magazines sourced from the
market cannot be untrue as those copies are procured from person unrelated to the
transaction. On perusal of both the copies of each edition produced by the parties, it
can be conclusively inferred that the contracted advertisement is not found in the
magazines sourced from the market. Accordingly, it can be said that the agreement of
advertisement wherein the publisher was supposed to publish the advertisement of
the Corporate Debtor in the editions, has been breached and the terms of the
agreement have not been fulfilled. Accordingly, the Corporate Debtor has not
received any corresponding benefits against the payment made to the publisher.
Hence, it can be held that the impugned payments made to the publisher in the present
case are with an intent to siphon of money from the books of accounts of the
Corporate Debtor. In our considered view, raising of a commercial invoice for these
payments cannot per se justify the payment made to the Respondent No. 1 in the
absence of advertisement having been actually published. We do not find the
transaction with Respondent No. 1 to be genuine and legitimate. Accordingly, there
is a prima facie case of siphoning of funds from the books of accounts of the
Corporate Debtor. Accordingly, Respondent No. 1, M/s Sab Events & Governance
Now Media Limited, Respondent No. 2, Ms. Chitra Moreshwar Deshmukh, and
Respondent No. 3, Mr. Mukeshbhai Jaintialal Bhatt, are held jointly and severally
liable for the loss caused to the Corporate Debtor and its creditors. The Respondents
are directed to pay a sum of Rs.24,50,000/- along with an interest of 12% per annum
from the date payment by the Corporate Debtor till the date of payment to be made
by respondent.
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Case Citation: (2026) ibclaw.in 3399 NCLT
IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
IA (IB) No. 2459 of 2026 in CP(IB) No. 907 of 2024

16. In terms of the above, IA (IB) No. 2459 0f 2026 in CP(IB) No. 907 of 2024 is allowed

with the aforesaid directions and disposed of.

Sd/- Sd/-
Prabhat Kumar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)

Vaishnavi B
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