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NEW DELHI | WEDNESDAY, 21 MAY 2025

ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS,
PURSUANT TO PROCEEDINGS CONDUCTED AT HEAD OFFICE ON 15.03.2025

M/s Ultra Home Construction Pvt. Ltd. (Rs.103.31 Crore)
CS/ZS: Delhi/ Delhi

Date of NPA: 31.08.2016
In terms of RBI Master Circular no. DBR. No. CID.BC.22/20.16.003/2015-16 dated July 01, 2015,
Committee for Identification of Wilful Defaulters issued Show Cause Notice dated 15.11.2021 to
following persons mentioning the grounds on the basis of which they are identified as wilful
Defaulter: -

1. M/s Ultra Home Construction Pvt. Ltd. (Borrower)
2. ShriAnil Kumar Sharma (Director)
3. Shri Shiv Priya (Director)
4. ShriAjay Kumar (Director)
5. Shri Madan Mohan Sharma (Guarantor) (For liabilities towards Tech Park Noida Project)

Vide Show Cause Notice, the above-named persons were given opportunity to make a
representation, if they so desire, to the Bank within 15 days from receipt of notice, as to why they
should not be classified as wilful defaulter. Inspite of service of the said show cause notice(s), no
reply/representation was made by Borrower and its related parties.
Hence, Identification Committee in its meeting held on 14.12.2021 after considering the case and
material held on record, identified the borrower and its related parties as wilful defaulters and
issued Order dated 07.01.2022 vide which, the above-named persons were given opportunity to
make a representation, if they so desire, to the Bank within 15 days from receipt of Order, as to
why they should not be classified as wilful defaulter on the following grounds:-
Diversion of Funds
Hon’ble Supreme Court in the course of hearing has pointed out diversion of funds of more than
2000 Crores by the Amrapali Group. Hon’ble Supreme Court has given direction not to share the
Forensic audit report.
Despite the service of the Identification Order(s) dated 15.07.2024, no response or representation
was submitted by the borrower or its related parties.
Sh. Anil Kumar Sharma (Director) and Sh. Shiv Priya (Director) made representations in the case
of M/s Amrapali Silicon City Pvt. Ltd, a sister concern of M/s Ultra Home Construction Pvt. Ltd. In
their representation, they stated that they had been incarcerated for the past two years due to
FIRs and legal proceedings related to stalled residential projects in Noida and Greater Noida
(U.P). They further highlighted that the matter was under adjudication before the Hon'ble
Supreme Court, which had directed that the ForensicAudit Report should not be shared.
Both directors, in their representations concerning M/s Amrapali Silicon City Pvt. Ltd. (which
shares common directors with M/s Ultra Home Construction Pvt. Ltd), requested access to the
documents forming the basis for their classification as willful defaulters. However, the Hon'ble
Supreme Court, during proceedings in Writ Petition (C) 940/2017, directed that the ForensicAudit
Report must not be disclosed.
Additionally, due to their imprisonment, Sh. Anil Kumar Sharma and Sh. Shiv Priya have been
unable to represent their case effectively. Hence, Identification Committee in meeting 25.05.2022
directed that willful default proceedings against M/s Ultra Home Construction Pvt. Ltd be kept in
abeyance. Meanwhile, Bank came to know that promoters/ directors of the Company have been
released on regular bail on 31.10.2024, and as per "the RBI's revised Master Directions dated
30.07.2024, an opportunity of personal hearing shall be provided by the Review Committee for
willful defaulters".
Hence, in accordance with the RBI Master Directions No. DoR.FIN.REC No.31/20.16.003/2024-
25 dated 30.07.2024, the borrower and its related parties were granted an opportunity for a
personal hearing before the Review Committee on 15.03.2025. However, neither the borrower
nor its related parties attended the hearing, nor did they provide any communication regarding
their absence. This suggests that they have nothing to present in their defense.
ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS:
The Review Committee chaired by the MD & CEO of the Bank and the Directors of the Bank as
members, after due consideration of the above said facts and evidence on record, in its meeting
held on 15.03.2025, observed that Shri Madan Mohan Sharma (Director) is only a guarantor
in the account and allegations of Diversion of Funds cannot be alleged against him. Hence,
the Committee decided to drop the wilful default proceedings against Sh. Madan Mohan Sharma.
The Review Committee further concurred with the order of the Identification Committee and found
that the captioned borrower and its related parties are responsible for the above events of wilful
default, which constitute cogent ground of being declared as ‘Wilful Defaulter’ in terms of extant
Bank guidelines issued in consonance with the RBI guidelines/ Master Directions no.
DoR.FIN.REC No.31/ 20.16.003/2024-25 dated July 30,2024.

S.No Name Designation /Status Charges

1 M/s Ultra Home Construction Pvt. Ltd. Borrower Diversion of Funds

2 ShriAnil Kumar Sharma Director

3 Shri Shiv Priya Director

4 ShriAjay Kumar Director

The Committee directed to issue the Order accordingly and to serve the same upon the borrower
and its related persons.
Review Committee-I constituted in consonance with the RBI directives comprises of the following
members:
i. Managing Director & Chief Executive Officer of the Bank (Head of Committee)
ii. Share Holder Director
iii. Share Holder Director and
iv. Chief General Manager, SASTRADivision, HO (Invitee)
The Review Committee-I, has authorized the undersigned to send this ORDER OF THE
COMMITTEE FOR REVIEW OF WILFUL DEFAULTERS under his signature.

HEAD OFFICE: PLOT NO. 4, SECTOR-10, DWARKA NEW DELHI-110075

Date: 03.04.2025

KRISHNA PRATAP SINHA
Deputy General Manager
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ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS, 

PURSUANT TO PROCEEDINGS CONDUCTED AT HEAD OFFICE ON 15.03.2025

M/s Amrapali Smart City Developers (P) Limited (Rs. 95.13 crore)

Circle SASTRA / Zonal SASTRA:  New Delhi / New Delhi

Date of NPA: 29.01.2017

In terms of RBI Master Circular no. DBR. No. CID.BC.22/20.16.003/2015-16 dated July 01, 2015, 

Committee for Identification of Wilful Defaulters issued Show Cause Notice dated 15.11.2021 to 

following persons mentioning the grounds on the basis of which they are identified as wilful 

Defaulter: - 

1. M/s Amrapali Smart City Developers (P) Limited (Borrower)

2. Sh. Anil Kumar Sharma (Director/Guarantor)

3. Sh. Shiv Priya (Director/Guarantor)

Vide Show Cause Notice, the above-named persons were given opportunity to make a 

representation, if they so desire, to the Bank within 15 days from receipt of notice, as to why they 

should not be classified as wilful defaulter. Representation dated 05.12.2021 was received 

against Show Cause Notice, from Sh. Anil Kumar Sharma through Advocate Manoj Singh & 

Associates.

Based on the representations received, the Identification Committee decided to grant the 

borrower and its related persons an opportunity for a personal hearing, scheduled for 25.05.2022. 

Representations dated 27.06.2022, were submitted by Sh. Shiv Priya, against the personal 

hearing notice.

During the hearing, the Committee noted that directors Sh. Anil Kumar Sharma and Sh. Shiv Priya 

were incarcerated and unable to attend, which was deemed contrary to the principles of natural 

justice. Consequently, the Identification Committee decided to place the willful default 

proceedings in abeyance in light of the directors' inability to participate in the personal hearing.

As per the RBI's new Master Directions issued on July 30, 2024, the Review Committee for willful 

defaulters will provide an opportunity for a personal hearing. Hence, Identification Committee in 

its meeting held on 08.01.2025 after considering the case and material held on record, 

representation, identified the borrower and its related parties as wilful defaulters and issued Order 

dated 14.01.2025 vide which, the identified persons were given opportunity to make a 

representation, if they so desire, to the Bank within 15 days from receipt of Order, as to why they 

should not be classified as wilful defaulter on the following grounds:- 

Capacity To pay

As per the CAcertificate dated 26.05.2015, the directors/guarantors possess sufficient net means 

to repay the bank's dues. However, despite having the financial capacity, they are not fulfilling 

their repayment obligations to the bank.

Name Net Means CACertificate date

Sh. Anil Kumar Sharma Rs.740.39 Crore 26.05.2015

Sh. Shiv Priya Rs.373.48 Crore 26.05.2015

Diversion of Funds

Hon’ble Supreme Court in the course of hearing has pointed out diversion of funds of more than 

Rs.2765 crores by the Amrapali Group. 

Forensic Audit Report which is part of Supreme Court order summarizes: i) Non genuine 

purchases from suppliers ii) Bogus expenses and cash surrendered in Income Tax search iii) 

Double booking of expenses iv) Unsupported cash payments- wages etc v) Gold bar purchased 

from Yashika Diamonds  vi) Foreign investment (violation of FEMA) vii) Companies created solely 

for purpose of routing funds and building assets viii) Misuse of funds by Directors (i.e. salary, 

professional fees, use of luxury cars etc.) ix) Sale of flats at lower price (undervalued transactions) 

x) Group investment in other projects

Representation of Sh. Shiv Priya (Director) dated 24.02.2025 was received against identification 

Order dated 14.01.2025. In accordance with the RBI Master Directions No. DoR.FIN.REC 

No.31/20.16.003/2024-25 dated 30.07.2024, the borrower and its related parties were granted an 

opportunity for a personal hearing before the Review Committee on 15.03.2025. However, neither 

the borrower and its related parties attended personal hearing nor any communication received 

from them regarding their absence. The Review Committee deliberated over the facts, 

representations received of the case as under:- 

Deliberation of the Review Committee

The representor Sh. Shiv Priya made a representation against the bank's order dated 

14.01.2025, which identified him as a wilful defaulter. He claimed that the bank did not verify the 

facts properly and issued the order under preconceived notions. He argued that the bank should 

not have used the Forensic Audit Report from W.P. (C) No. 940/2017, as per the engagement 

letter dated 10.10.2018.

The Review Committee noted bank’s stand that the order was issued after thorough verification of 

facts and evidence. The use of the Forensic Audit Report was justified as it was part of the 

Supreme Court-mandated investigation in W.P. (C) No. 940/2017. The bank denied any 

preconceived notions and asserted that the order was based on credible findings. The bank 

clarified that the Forensic Audit Report was not used against the directions of the Hon'ble 

Supreme Court in W.P. (C) No. 940/2017. The report-highlighted instances of fund diversion, 

non-genuine purchases, bogus expenses, and other fraudulent activities, which justify the 

classification of the account as a wilful defaulter.

The Representor also claimed a lack of access to documents due to custody since 11.10.2018, 

making it difficult to provide a detailed representation. He pointed out that the writ petition is still 

pending, and the Forensic Audit Report has not attained finality, making the bank's order 

premature. He asserted that the bank was misled by the initial Forensic Audit Report, which 

should not have been used as per the mandate, and the matter is still under investigation,

The Review Committee noted that Sh. Shiv Priya acknowledged that documents were submitted 

to the Forensic Auditor but emphasized that the findings of the Forensic Audit Report, which 

highlight fund diversion and fraudulent activities, remain uncontested. It was noted that while 

Sh. Shiv Priya claims a lack of access to documents due to custody, the Forensic Audit Report and 

other evidence used in the wilful default proceedings were obtained by the bank through lawful 

means and not against the Supreme Court directives. The bank asserted that the pendency of the 

writ petition did not preclude the bank from taking action based on the findings of the Forensic 

Audit Report. The report has been duly considered, and the order was issued after careful 

evaluation of all evidence.

It was denied that the borrower was misled by the Forensic Audit Report. The report was prepared 

as per the Supreme Court's mandate and highlighted clear instances of fund diversion and 

fraudulent activities, which justify the wilful default classification.

The Representor further stated that his group company has fully discharged liabilities in several 

projects, including Amrapali Zodiac, Amrapali Saphire, Amrapali Grand, Amrapali Eden Park, 

Amrapali Green, and Amrapali Village. Phase I and II. He mentioned that the group has taken 

loans of approximately ?2800 Crore and repaid around ?2300 Crore, including principal and 

interest, indicating no ill-will. 

The Review Committee noted that while Sh. Shiv Priya claims full discharge of liabilities in certain 

projects, the bank noted that these claims do not negate the fact that other accounts were 

classified as NPA due to non-payment of dues. It was emphasized that the borrower failed to 

regularize the account despite repeated intimations and follow-ups.

Shri Shiv Priya denied any intention to default, stating that the company repaid interest and 

quarterly instalments until FY 2016-2017, but cash flow was impacted due to uncontrollable 

reasons. He confirmed that all required documents were submitted to the Forensic Auditor 

appointed by the Supreme Court in W.P. (C) No. 940/2017.

The Review Committee noted the assertion that failure to discharge obligations was not 

intentional, does not diminish the fact that the borrower has failed to meet its financial obligations, 

which were due in accordance with the terms of the loan agreement. Therefore, the bank is within 

its rights to proceed with the "Wilful Default" proceedings as per the provisions of the applicable 

laws and regulations.

Based on the facts and evidence, the bank found the explanations provided in the representation 

unsatisfactory and insufficient to-refute the allegations of willful default.

The Representor highlighted that the DRT and the Hon'ble Supreme Court have deemed 

Amrapali Group's projects economically viable, and based on this economic viability, the banks 

have financed their projects and disbursed loans.

The Review Committee noted that borrower and directors primarily outlined their submissions 

and the orders passed by the Hon'ble Supreme Court & DRT but failed to rebut the points of willful 

default mentioned in the SCN dated 15.11.2021.

The Representor stated that Supreme Court authorized the DRT Delhi to auction Amrapali 

Group's assets, which were valued as economically viable by the Ld. Receiver.

The Review Committee noted that while the Supreme Court authorized the auction of Amrapali 

Group's assets, this does not absolve the borrower of the wilful default allegations. The Forensic 

Audit Report and other evidence clearly indicate fund diversion and fraudulent activities.

The Representor cited the RBI Circular dated 01.07.2014 and the Supreme Court's judgment in 

SBI v. Jah Developers (P) Ltd., arguing that no prior hearing was provided, violating natural 

justice. He requested a personal hearing, stating that denial would violate natural justice and that 

the order was based on a Forensic Audit Report that should not have been used.

The Review Committee noted that as per the RBI's new Master Directions, the Review Committee 

for willful defaulters have provided an opportunity for a personal hearing to borrower and its 

related parties on 15.03.2025. Despite being given an opportunity to present their case, no one 

appeared before the Review Committee.

The Review Committee noted that all earlier letters/ representations of the borrower and its 

related parties have been considered by the Bank. It was observed that borrower and its related 

parties failed to provide any concrete evidence to disapprove allegations of wilful default

ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS:

The Review Committee chaired by the MD & CEO of the Bank and the Directors of the Bank as 

members, after due consideration of the above said facts and evidence on record, in its meeting 

held on 15.03.2025, concurred with the order of the Identification Committee and found that the 

captioned borrower and its related parties are responsible for the above events of wilful default, 

which constitute cogent ground of being declared as ‘Wilful Defaulter’ in terms of extant Bank 

guidelines issued in consonance with the RBI guidelines/ Master Directions no. DoR.FIN.REC 

No.31/ 20.16.003/2024-25 dated July 30,2024.

S.No Name Designation /StatusCharges

1 M/s Amrapali Smart City Borrower Diversion of Funds

Developers (P) Ltd.

2 Shri Anil Kumar Sharma Director/Guarantor Diversion of Funds/ 

3 Shri Shiv Priya Director/Guarantor Capacity to Pay

The Committee directed to issue the Order accordingly and to serve the same upon the borrower 

and its related persons.

Review Committee-I constituted in consonance with the RBI directives comprises of the following 

members:

i. Managing Director & Chief Executive Officer of the Bank (Head of Committee)

ii. Share Holder Director

iii. Share Holder Director and

iv. Chief General Manager, SASTRADivision, HO (Invitee)

The Review Committee-I, has authorized the undersigned to send this ORDER OF THE 

COMMITTEE FOR REVIEW OF WILFUL DEFAULTERS under his signature. 

HEAD OFFICE: PLOT NO. 4, SECTOR-10, DWARKA NEW DELHI-110075

Date: 03.04.2025

KRISHNA PRATAP SINHA

Deputy General Manager

ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS, 

PURSUANT TO PROCEEDINGS CONDUCTED AT HEAD OFFICE ON 15.03.2025

M/s Ultra Home Construction Pvt. Ltd. (Rs.103.31 Crore)

CS/ZS: Delhi/ Delhi

Date of NPA: 31.08.2016

In terms of RBI Master Circular no. DBR. No. CID.BC.22/20.16.003/2015-16 dated July 01, 2015, 

Committee for Identification of Wilful Defaulters issued Show Cause Notice dated 15.11.2021 to 

following persons mentioning the grounds on the basis of which they are identified as wilful 

Defaulter: - 

1. M/s Ultra Home Construction Pvt. Ltd. (Borrower) 

2. Shri Anil Kumar Sharma (Director)

3. Shri Shiv Priya (Director) 

4. Shri Ajay Kumar (Director)

5. Shri Madan Mohan Sharma (Guarantor) (For liabilities towards Tech Park Noida Project)

Vide Show Cause Notice, the above-named persons were given opportunity to make a 

representation, if they so desire, to the Bank within 15 days from receipt of notice, as to why they 

should not be classified as wilful defaulter. Inspite of service of the said show cause notice(s), no 

reply/representation was made by Borrower and its related parties. 

Hence, Identification Committee in its meeting held on 14.12.2021 after considering the case and 

material held on record, identified the borrower and its related parties as wilful defaulters and 

issued Order dated 07.01.2022 vide which, the above-named persons were given opportunity to 

make a representation, if they so desire, to the Bank within 15 days from receipt of Order, as to 

why they should not be classified as wilful defaulter on the following grounds:- 

Diversion of Funds

Hon’ble Supreme Court in the course of hearing has pointed out diversion of funds of more than 

2000 Crores by the Amrapali Group. Hon’ble Supreme Court has given direction not to share the 

Forensic audit report.

Despite the service of the Identification Order(s) dated 15.07.2024, no response or representation 

was submitted by the borrower or its related parties. 

Sh. Anil Kumar Sharma (Director) and Sh. Shiv Priya (Director) made representations in the case 

of M/s Amrapali Silicon City Pvt. Ltd, a sister concern of M/s Ultra Home Construction Pvt. Ltd. In 

their representation, they stated that they had been incarcerated for the past two years due to 

FIRs and legal proceedings related to stalled residential projects in Noida and Greater Noida 

(U.P). They further highlighted that the matter was under adjudication before the Hon'ble 

Supreme Court, which had directed that the Forensic Audit Report should not be shared.

Both directors, in their representations concerning M/s Amrapali Silicon City Pvt. Ltd. (which 

shares common directors with M/s Ultra Home Construction Pvt. Ltd), requested access to the 

documents forming the basis for their classification as willful defaulters. However, the Hon'ble 

Supreme Court, during proceedings in Writ Petition (C) 940/2017, directed that the Forensic Audit 

Report must not be disclosed.

Additionally, due to their imprisonment, Sh. Anil Kumar Sharma and Sh. Shiv Priya have been 

unable to represent their case effectively. Hence, Identification Committee in meeting 25.05.2022 

directed that willful default proceedings against M/s Ultra Home Construction Pvt. Ltd be kept in 

abeyance. Meanwhile, Bank came to know that promoters/ directors of the Company have been 

released on regular bail on 31.10.2024, and as per "the RBI's revised Master Directions dated 

30.07.2024, an opportunity of personal hearing shall be provided by the Review Committee for 

willful defaulters".

Hence, in accordance with the RBI Master Directions No. DoR.FIN.REC No.31/20.16.003/2024-

25 dated 30.07.2024, the borrower and its related parties were granted an opportunity for a 

personal hearing before the Review Committee on 15.03.2025. However, neither the borrower 

nor its related parties attended the hearing, nor did they provide any communication regarding 

their absence. This suggests that they have nothing to present in their defense.

ORDER OF THE REVIEW COMMITTEE FOR DECLARATION OF WILFUL DEFAULTERS:

The Review Committee chaired by the MD & CEO of the Bank and the Directors of the Bank as 

members, after due consideration of the above said facts and evidence on record, in its meeting 

held on 15.03.2025, observed that Shri Madan Mohan Sharma (Director) is only a guarantor 

in the account and allegations of Diversion of Funds cannot be alleged against him. Hence, 

the Committee decided to drop the wilful default proceedings against Sh. Madan Mohan Sharma. 

The Review Committee further concurred with the order of the Identification Committee and found 

that the captioned borrower and its related parties are responsible for the above events of wilful 

default, which constitute cogent ground of being declared as ‘Wilful Defaulter’ in terms of extant 

Bank guidelines issued in consonance with the RBI guidelines/ Master Directions no. 

DoR.FIN.REC No.31/ 20.16.003/2024-25 dated July 30,2024.

S.No Name Designation /Status Charges

1 M/s Ultra Home Construction Pvt. Ltd. Borrower Diversion of Funds

2 Shri Anil Kumar Sharma Director

3 Shri Shiv Priya Director

4 Shri Ajay Kumar Director

The Committee directed to issue the Order accordingly and to serve the same upon the borrower 

and its related persons.

Review Committee-I constituted in consonance with the RBI directives comprises of the following 

members:

i. Managing Director & Chief Executive Officer of the Bank (Head of Committee)

ii. Share Holder Director

iii. Share Holder Director and

iv. Chief General Manager, SASTRADivision, HO (Invitee)

The Review Committee-I, has authorized the undersigned to send this ORDER OF THE 

COMMITTEE FOR REVIEW OF WILFUL DEFAULTERS under his signature. 

HEAD OFFICE: PLOT NO. 4, SECTOR-10, DWARKA NEW DELHI-110075

Date: 03.04.2025

KRISHNA PRATAP SINHA

Deputy General Manager
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ewy/ku rFkk C;kt dk vH;kosnu djrk gS½ rFkk jkf'kij fu;r C;kt
gsrq lsaVªy cSad vkWQ bafM;k] lsDVj 24 uks,Mk 'kk[kk ds izHkkjk/khu gksxkA 
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lanHkZ esa ljQkW,fl vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kkuksa
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