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IN THE NATIONAL COMPANY LAW TRIBUNAL 
NEW DELHI BENCH (COURT – II) 

Item No. 303 

IB-243/ND/2026 
IN THE MATTER OF: 
 

M/s. Ramaa Capital 

4/44, Navyug Nagar No. 1, 662 Forjett Hill Road,  

Tardeo, Mumbai – 400026           ... Petitioner/ 

Operational Creditor 

Versus 

Gaudium IVF & Women Health Ltd. 

B1/51, Janak Puri, B-1, New Delhi – 110058          … Respondent/ 

Corporate Debtor 
 

Under Section:  9 of IBC, 2016 

     Order delivered on 15.05.2026 

CORAM: 
 

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)      

SH. ATUL CHATURVEDI, HON’BLE MEMBER (T) 
 

PRESENT:   

 For the Applicant :  

 For the Respondent : Sr. Adv. Sandeep Sharma, Adv. Petal Chandhok, Adv. 

Amit Choudhary 
 

Hearing Through: VC and Physical (Hybrid) Mode 
 

ORAL ORDER 
 

The present application has been preferred under Section 9 of IBC, 

2016, by Ramaa Capital viz. Gaudium IVF & Women Health Ltd. (Respondent) 

who could not pay payment of fee for the services rendered by the Applicant 

to it. Part-IV of the application wherein the amount of debt and default are 

mentioned. Part-IV reads thus:- 
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2. Ld. Counsel for the Corporate Debtor who had entered appearance 

upon advance notice, drew our attention to the reply given by the Corporate 

Debtor in response to the e-mail sent by the Applicant and submitted that as 

can be seen from the contents of the e-mail, the Corporate Debtor had 

apprised the Mercantile Bank that the agreement relied upon by the Petitioner 

in relation to the alleged debt had never been approved by the Board of the 

company. The reply dated 19.03.2026 reads thus:- 
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3. As can be seen from the provisions of Section 179 of the Companies 

Act, 2013, it is the Board of Directors which takes decision on behalf of the 

company and if the contract is not approved by the Board, the company 

cannot be held responsible for the implementation thereof or be made liable 

pursuant thereto. Ld. Counsel for the Applicant made reference to a series of 

e-mails sent by the Applicant to the Corporate Debtor and submitted that the 

Corporate Debtor had not given any reply to any of it’s e-mail and gave reply 

only to the e-mail sent by the Mercantile Bank. Confronted with the situation, 

Mr. Sandeep Sharma, Ld. Sr. Counsel for the Corporate Debtor could draw 

attention to the reply to the Demand Notice dated 22.04.2026 to buttress that 

the Corporate Debtor could raise a dispute regarding the existence of the 

agreement and it’s liability to pay the demanded amount. Para 6 to 11 of the 

reply reads thus:- 

“6. Our Client disputes and denies that Ramaa Capital qualifies as an 

'operational creditor' in the present circumstances. The Ramaa 

Agreement dated 7th June 2024 is, in any event, a void and 
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unenforceable document a non-starter from inception. The alleged 

mandate was never acted upon, never disclosed in any regulatory 

filing, and never approved by the Company's Board of Directors. 

The mere signing of a document, absent of any actual performance, 

board sanction, or regulatory recognition, cannot by itself create an 

enforceable obligațion. In view thereof, Ramaa Capital cannot claim 

to be an 'operational creditor under the IBC on the basis of a void, 

unperformed, and unapproved agreement from which no services 

were ever performed by you. Hence, the alleged claims raised by 

you does not give rise to an 'operational debt' within the meaning 

of Section 5(21) of the IBC in any manner whatsoever. 

7. Needless to say, from the date of the Ramaa Agreement till date no 

communication in respect of any alleged services has ever been 

made by you which further substantiates a disputed position in the 

present manner. More so, admittedly the Ramaa Agreement 

contains an Arbitration clause under the head titled 'Governing 

Law'. Therefore, arguendo, in an event of any dispute in respect of 

the Ramaa Agreement, arbitration would be the correct mode of 

dispute resolution. 

8.  Further, the scope of work as relied upon by you in your Demand 

Notice includes: (i) raising funds via IPO; (ii) negotiating investment 

terms / coordinating due diligence with 'investor Neomile Capital'; 

(iii) assisting in achieving final sanctions / documentation; and (iv) 

carrying out all related and reasonable actions. However, there is 

no documentary evidence whatsoever to establish that Ramaa 

Capital performed any of the aforesaid activity or any other activity 

ancillary thereto. 

9. Further, the scope of work relied upon you also includes work "to 

negotiate the investment terms and co-ordinate the due diligence 

process with investors NeoMile Capital', which is disputed on the 

face of it inasmuch as (i) Neomile Capital is not an investor in our 

Client company; (ii) Neomile Capital refers itself to be an advisor; 
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(iii) arbitration proceedings are initiated between Neomile Capital 

and our Client for alleged claims as raised by them. In view thereof, 

any claims as raised by you towards such a disputed scope of work 

is itself denied and a subject matter of legal trial. 

10. The Demand Notice itself provides no proof of services rendered, 

no meeting notes, no emails during the currency of the 

engagement, no presentations, no communications with SEBI or 

regulators, no evidence of investor introductions, no board papers, 

nothing. The only documents annexed with the Demand Notice are 

the Ramaa Agreement, and a handful of post-facto demand emails 

being just 3 (three) brief payment-demand communications dated 

16th March 2026, 26th March 2026, and 2nd April 2026, sent 

nearly two years after the Mandate was signed, and the Invoice 

dated 10th March 2026. Remarkably, across the entire period from 

June 2024 (signing of the Mandate) to March 2026 (raising of the 

Invoice), i.e., a period of nearly 22 months, there is not a single 

email, communication, document, or record of any service, meeting, 

interaction, or deliverable by Ramaa Capital. 

11. Further, the email dated 19th March 2026 sent by you to our 

Client's Bock Running Lead Manager (BRLM) was duly responded 

to by our Client on 194 March 2026 itself clearly disputing and 

denying the dispute raised by you against our Client. In relation 

thereof, it is absolutely misleading for you to state and claim that 

the claim raised by you against our Client was not disputed by our 

Client. Admittedly, our Client disputed your claim from the very 

inception, i.e., before the issuance of the present Demand Notice 

under Reply. A copy of the email dated 19th March 2026 sent by 

our Client to the BRLM is enclosed herewith as Annexure-A.” 

4. In the present proceedings, we need not be concerned about the rights 

and liabilities of the parties with reference to the issue in dispute nor are we 

supposed to be concerned with the determination of outcome of the dispute. 
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As can be seen from the provisions of Section 9 of IBC, 2016, in the event of 

there being pre-existing dispute between the parties we need not admit the 

application. In Mobilox Innovations Private Limited vs. Kirusa Software 

Private Limited (Civil Appeal No. 9405 of 2017) Hon’ble Supreme Court ruled 

thus:- 

“40. It is clear, therefore, that once the operational creditor has filed 

an application, which is otherwise complete, the adjudicating authority 

must reject the application under Section 9(5)(2)(d) if notice of dispute 

has been received by the operational creditor or there is a record of 

dispute in the information utility. It is clear that such notice must bring 

to the notice of the operational creditor the "existence" of a dispute or 

the fact that a suit or arbitration proceeding relating to a dispute is 

pending between the parties. Therefore, all that the adjudicating 

authority is to see at this stage is whether there is a plausible 

contention which requires further investigation and that the "dispute" 

is not a patently feeble legal argument or an assertion of fact 

unsupported by evidence. It is important to separate the grain from the 

chaff and to reject a spurious defence which is mere bluster. However, 

in doing so, the Court does not need to. be satisfied that the defence is 

likely to succeed. The Court does not at this stage examine the merits 

of the dispute except to the extent indicated above. So long as a dispute 

truly exists in fact and is not spurious, hypothetical or illusory, the 

adjudicating authority has to reject the application.” 

5. Ld. Counsel for the CD could also refer to the proceedings pending 

before Hon’ble High Court of Bombay, wherein there is a dispute between 

Neomile Corporate Advisory Limited and the Corporate Debtor before us, 

having bearing on the present proceedings. The order dated 02.04.2026 of 

Hon’ble High Court of Bombay in Commercial Arbitration Petition (L) No. 
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10124 of 2026 (Neomile Corporate Advisory Limited vs. Gaudium IVF & 

Women Health Ltd. and Anr.) reads thus:- 

“1) This is a Petition filed under Section 9 of the Arbitration and 

Conciliation Act, 1996 (the Arbitration Act) for seeking interim 

measures before commencement of the arbitral proceedings. The 

disputes and differences between the parties have arisen out of Letter 

of Engagement dated 4 June 2024.  

2) Petitioner’s claim is for its fees of Rs.29,20,50,000/- in allegedly 

assisting the Respondent for raising funds in its IPO. As the hearing 

of the Application progressed, Mr. Jagtiani, the learned Senior 

Advocate appearing for the Petitioner, on instructions, has shown 

willingness to press interim measures before the Arbitral Tribunal, if 

constituted.  

3) Mr. Sharma, the learned Senior Advocate appearing for the 

Respondent fairly admits existence of arbitration agreement between 

the parties. Both the learned counsel agree that though the arbitration 

clause provides for two member Arbitral Tribunal, this Court can 

appoint a sole Arbitrator for adjudication of disputes and differences 

between the parties.  

4) Accordingly, I proceed to pass the following order:-  

(A) Mr. Justice Nitin Jamdar, former Chief Justice of Kerala High 

Court is appointed as sole Arbitrator to adjudicate upon the 

disputes and differences between the parties arising out of Letter 

of Engagement dated 4 June 2024. The contact details of the 

Arbitrator are as under:-  

Mobile No.:- 9819829319  

Email id:- nitinjamdar@gmail.com  

(B) A copy of this order be communicated to the learned sole 

Arbitrator by the Advocates for the Petitioner within a period of 

one week from the date of uploading of this order. The Petitioner 
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shall provide the contact and communication particulars of the 

parties to the Arbitral Tribunal alongwith a copy of this order.  

(C) The learned sole Arbitrator is requested to forward the 

statutory Statement of Disclosure under Section 11(8) read with 

Section 12(1) of the Act to the parties within a period of 2 weeks 

from receipt of a copy of this order.  

(D) The parties shall appear before the learned sole Arbitrator 

on such date and at such place as indicated by him, to obtain 

appropriate direction with regard to conduct of the arbitration 

including fixing a schedule for pleadings, examination of 

witnesses, if any, schedule of hearings etc.  

(E) The fees of the sole Arbitrator shall be as prescribed under 

the Bombay High Court (Fee Payable to Arbitrators) Rules, 2018 

and the arbitral costs and fees of the Arbitrator shall be borne by 

the parties in equal portion and shall be subject to the final 

Award that may be passed by the Tribunal.  

5) The Petition is converted into Application under Section 17 of the 

Arbitration Act to be decided by the Arbitral Tribunal on its own 

merits.  

6) All contentions of the parties on merits are expressly kept open 

to be agitated before the Arbitral Tribunal appointed as above.  

7) With the above directions, the Petition is disposed of.” 

 

6. In view of the aforementioned, there being dispute regarding 

existence of debt, we reject the application. 

     Sd/-       Sd/- 

(ATUL CHATURVEDI)                               (ASHOK KUMAR BHARDWAJ) 
   MEMBER (T)                  MEMBER (J) 

Upasana/Ruchita 


