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THE QUIET THEFT OF A COMPANY 

An Anatomy of Asset Stripping and the Minds Behind It 

 

A general, anonymised narrative that teaches a pattern rather than describing any one matter. Names, figures and section references 
are omitted through the main story — save for the closing parts, which step out of it to show how the same pattern was exposed in a 

real, decided case, and how the lawmakers have moved to plug one of its favourite devices. 
For information and educational purposes only. 

1.  It Always Begins With a Welcome 

Every large asset-stripping story begins not with a theft but with a welcome. A promising venture sits on 

something valuable — a parcel of land, a licence, a project whose true worth is locked up and can only 

be released by someone with capital, patience and nerve. The people already inside cannot unlock it 

alone. So they open the door. A new partner is invited in. He brings money, energy and a revival plan, 

and in return he is given a meaningful stake and a seat at the table as a person of standing in the 

enterprise. 

On paper, everyone is aligned. Fresh capital flows in, dormant work restarts, and the mood is one of 

rescue and partnership. This is precisely the moment the incoming partner feels safest — and is, in fact, 

most exposed. He has parted with his money and taken up his position, but the machinery that records 

who owns what, who governs, and who may sign in the company’s name is still operated by others. He 

has bought a share of the house without noticing who keeps the keys to the record room. 

“He had bought a share of the house without noticing who kept the keys to 
the record room.” 

2.  Where Control Really Lives 

The mischievous mind at the centre of the scheme understands something the honest partner does not. 

Control of a company does not actually live in its shares, and it certainly does not live in its bank balance. 

It lives in its records. Whoever controls what the register says, what the periodic filings show, and whose 

signature binds the company, controls the company itself — regardless of who paid for it or who believes 

they own it. 

The register is the map, and the person who quietly redraws the map owns the territory, at least until 

someone forces a comparison between the map and the truth. This is the hard, unglamorous secret of 

corporate control: it is administered, not owned. A partner may hold real value and real rights, yet find 

that on the day it matters, the paper does not agree with him. And in a dispute, the paper speaks first 

and loudest. 

This is why the theft, when it comes, is rarely dramatic. There is no forced entry, no single villainous act 

to point at. There is instead a sequence of small, boring, deniable paper movements, each one 

defensible on its own, that together erase a person from the company he helped save. 

3.  The Paper Trail of a Vanishing 

The first move is against the record of ownership. Quietly, and usually during a stretch when nobody is 

watching routine submissions, the ownership record is revised so that the newcomer’s stake appears 

reduced, diluted, or simply gone. It is never announced. It is dressed as a correction, a reconciliation, a 

tidying-up of an earlier error that, curiously, only ever runs in one direction. By the time anyone thinks 

to check, the official position is that the partner never held what he thought he held. 

The second move is against the board. Appointments and removals are pushed through so that the 

people who might object are no longer in the room where decisions are recorded. Governance is not 

seized in a single coup; it is reshaped, meeting by meeting, filing by filing, until the composition of those 
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who speak for the company has quietly changed hands. The honest partner is not thrown out through 

the front door. He simply discovers, one day, that the company as recorded no longer recognises him, 

and that the record has an answer for every question he raises. 

The cruelty of this stage is its politeness. There is no confrontation to resist, no letter to reply to, no 

meeting to storm out of. There is only a slow administrative erasure, and the peculiar experience of 

being told, in effect, that you were never really who you thought you were. 

“He was not thrown out through the front door. He was administered out 
through the record room.” 

4.  Moving the Crown Jewel 

Only now does the real object of the whole exercise reveal itself: the asset. Rewriting the ownership 

record and reshaping the board were never the goal. They were the preparation. With the register 

redrawn and the governance captured, the crown-jewel property is finally moved. It is conveyed, or 

mortgaged, or both — frequently to an entity that presents itself as an arm’s-length buyer but is in truth 

a friendly vessel, a shell dressed up as a stranger. 

Every hand the asset passes through is a fresh coat of paint over the original wrong. Each transfer is 

designed not merely to move value but to make the wrong harder to undo. This is the essential insight 

into the mischievous mind: he is not trying to win a fair fight over who is right. He is trying to make the 

question of who is right irrelevant — by ensuring that, even if a neutral forum later agrees the partner 

was cheated, the asset is by then gone, encumbered, subdivided, or entangled in the claims of others 

who insist they bought in good faith and knew nothing. 

The honest partner may still, in principle, be entitled to everything. But entitlement is cold comfort if the 

thing itself has been dressed in enough intervening transactions that no order can cleanly reach it. Value 

that can be traced can be recovered; value that has been deliberately scattered is a lawsuit that wins 

on paper and loses in life. 

5.  The Maze of Companies and Cross-Holdings 

The friendly vessel is rarely a single company. In the more advanced version of the scheme, the asset 

does not simply move to one entity — it disappears into a maze. A lattice of companies is assembled, 

each owning slices of the others: a holding company above a subsidiary, above a special-purpose 

vehicle, above yet another, with shareholdings that loop back on themselves so that, traced far enough, 

the structure very nearly appears to own itself. What was once a plain question of ownership becomes 

an exercise in cartography. 

The maze serves two purposes: concealment and insulation. It conceals, because control spread across 

a dozen interlinked entities is far harder to attribute to a single hand than control held openly in one 

name. Cross-holdings — where one company holds shares in a second, which holds shares in a third, 

which in turn holds shares back in the first — dissolve the simple question “who really controls this?” 

into a puzzle that takes months of forensic patience to unpick. Behind the diagram, one mind still pulls 

every string; but the diagram is designed so that no single line leads cleanly back to him. 

“Traced far enough, the structure very nearly appears to own itself.” 

It insulates, because every layer is a wall. When a genuine investor or lender finally moves to enforce 

against the entity they actually dealt with, they discover that the value has been quietly pushed a rung 

down, or sideways across the lattice, into a related company they never contracted with and cannot 

easily reach. The counterparty they trusted turns out to be an all-but-empty shell; the substance now 

sits elsewhere in the web, wearing a different name and protesting, with apparent sincerity, that it is a 

complete stranger to the dispute. 

For the mischievous mind, the maze does double duty. It obscures the trail of the original wrongdoing, 

and at every intersection it manufactures a fresh “innocent” party who can claim to have known nothing 
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and paid value in good faith. Every additional company is one more door to knock on, one more set of 

records to extract, one more entity to be joined to the proceedings, and one more year of delay. And 

delay, as we shall see, is the wrongdoer’s most dependable ally. 

6.  Leases Upon Leases: The Asset That Cannot Be Reached 

If the maze hides who controls the asset, the layering of leases hides the asset’s value in plain sight — 

and it is deployed for a very specific purpose: to keep the property out of the clutches of genuine 

investors and funders. The technique is deceptively simple. Before any honest creditor or incoming 

investor can enforce against the property or take clean possession of it, the property is quietly tied up 

under a long lease to a friendly party. That friendly party then grants a sub-lease to another, and, where 

needed, the sub-lessee grants a further interest still. Layer is built upon layer, each one lawful in form. 

The result is an asset that, on paper, still belongs to the very company a funder lent against — but which 

in substance can no longer be freely sold, delivered vacant, or turned to account. A lender who 

advanced money expecting to realise an unencumbered property discovers, at the moment of 

enforcement, that it is burdened with a chain of tenancies and occupation rights, granted to insiders at 

soft rents and improbably long durations, that strip the asset of most of its market worth. What is left to 

seize is a hollow ring of ownership around a core that a friendly hand now occupies and controls. 

“The funder is left holding the title while a friendly hand holds the use — and 
use is where the value lives.” 

The genius, and the malice, of the arrangement is that it inverts the normal logic of security. A funder 

believes that holding a charge over a valuable asset keeps them safe. The wrongdoer’s answer is to 

leave the funder the charge but drain the thing charged — to prise apart the ownership, which the funder 

can reach, from the use and enjoyment, which the funder cannot. A building locked for decades into a 

compliant sub-lessee at a nominal rent is, to an enforcing creditor, very nearly worthless, even though 

the land and the bricks are indisputably still there. 

Sub-leasing compounds the injury by adding distance. Each new stratum of tenancy introduces another 

occupant with rights to assert, another party claiming to be a bona fide holder for value, and another full 

round of proceedings required to dislodge it. By the time a genuine investor has unwound one lease, 

there is another waiting beneath it. The asset has not been spirited away or physically moved; it has 

been buried under a stack of paper interests that, together, place it beyond any practical reach. Like the 

maze, the lease-upon-lease structure is, at bottom, a machine for manufacturing irreversibility — and 

its antidote is the same as for every other stage: freeze the picture before the leases are granted and 

the sub-leases stacked on top, while a neutral forum can still hold the property in a state where its value 

can be recovered. Once the tenancies are signed and the occupants installed, unwinding them is slow, 

bitterly contested and expensive — which is precisely why the wrongdoer races to put them there first. 

7.  The Anatomy of a Mischievous Mind 

Watch how the prime mover behaves once he is challenged, because character shows under pressure. 

He rarely denies the documents outright. Instead he leans on their very formality. The filings are on 

record. The transfers are duly registered. The approvals were obtained. The guarantees were given. He 

uses the machinery he corrupted as proof of his legitimacy, inviting everyone to admire the neat 

paperwork rather than ask who moved the papers and when. 

There is often a revealing detail in how such a figure positions himself. He is frequently the visible, 

responsible face of the enterprise — the one who stood behind its borrowings, who gave assurances to 

lenders, who appears to outsiders as the steady custodian holding everything together. This lets him 

wear two hats at once: the reliable guardian to those looking in, and the man hollowing out the company 

from within. That duality is the tell. The person most eager to appear indispensable to a company’s 

survival is sometimes the very one quietly arranging its funeral, and the loudest voice for stability can 

be the one with the most to gain from a particular kind of collapse. 
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“The loudest voice for stability can be the one with the most to gain from a 
particular kind of collapse.” 

Understand the psychology and the pattern loses its power to surprise. The mischievous mind is patient, 

procedural and allergic to open conflict. He does not want a battle; a battle can be lost in public and on 

the merits. He wants a fait accompli — a situation so thoroughly arranged in advance that, by the time 

anyone with authority looks closely, the only honest thing left to say is that it is all, regrettably, too late. 

8.  The Silence That Makes It Possible 

A scheme like this is never the work of one person alone, and it does not survive on cunning alone 

either. It needs a surrounding silence. It needs signatures witnessed without a second glance, valuations 

accepted without curiosity, resolutions minuted without anyone asking why the composition of the room 

has changed, and filings processed as pure routine because they arrive looking exactly like a thousand 

honest filings before them. The wrongdoer supplies the design; the silence of everyone around him 

supplies the opportunity. 

The mischievous mind relies on a very ordinary human tendency — the quiet assumption that if a 

document is in order, the transaction behind it must be in order too. Form is mistaken for substance. A 

neatly executed instrument is treated as proof of a sound bargain rather than as a question waiting to 

be asked. In this way, careful and well-meaning people, who would never knowingly assist a fraud, can 

become the unwitting instruments through which one is completed. The paperwork passes because it 

looks like paperwork should look, and no one whose signature or seal lends it weight pauses to ask who 

benefits and who disappears. 

“The wrongdoer supplies the design; the silence of everyone around him 
supplies the opportunity.” 

This is the uncomfortable but liberating truth for anyone who advises, audits, certifies or resolves. The 

small professional discomfort — the faint itch that a correction runs only one way, that a buyer is a shade 

too friendly, that a distress has arrived a little too conveniently — is not a nuisance to be smoothed over 

in the name of getting the file closed. It is the single most valuable instrument in the room. The scheme 

depends on that instinct being ignored. Honouring it, and asking the awkward question out loud and in 

writing, is very often the one intervention that breaks the sequence before it becomes irreversible. 

9.  The Laundry: Manufacturing a Clean Title 

There is a final, more sophisticated move — the one that separates an amateur from a genuinely 

dangerous mind. Having pushed the asset into a compliant vessel, the prime mover welcomes, and 

sometimes quietly engineers, a formal financial collapse of that vessel. To the outside world, a 

distressed entity looks like misfortune. Business is hard; enterprises fail; creditors line up. It reads as 

bad luck rather than design. 

In truth it can be a laundry. If the contested asset can be swept into a formal, creditor-driven process 

meant to rescue or wind down a struggling entity, then fresh rights may attach to that asset under the 

cover of law itself. A resolution is approved; new interests are recognised; the property changes hands 

again, this time with the blessing of a proceeding whose whole purpose is supposed to be fairness to 

creditors. The stolen thing acquires a clean title by passing through the very machinery designed to 

protect the honest. 

This is the darkest elegance of the scheme. What began as a quiet manipulation of records is, if no one 

intervenes in time, gradually converted into something that looks entirely lawful. The fraud at the start 

becomes, at the finish, merely “the way the process turned out.” An order of a competent forum sits on 

top of it, and to challenge the outcome now looks like challenging the law itself rather than the mischief 

that hijacked it. 

“The stolen thing acquires a clean title by passing through the very 
machinery designed to protect the honest.” 
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10.  Why Asset Stripping Is a Crime of Velocity 

The single most important thing to understand about this pattern is that it is a crime of velocity. Every 

stage depends on completing the next before anyone with authority can freeze the picture. Rewrite the 

ownership record. Capture the board. Move the asset. Encumber it. Scatter it through friendly hands. 

And finally sanctify it through a formal process. The whole sequence only works if it can be run to its 

end faster than the honest party can react. 

The wrongdoer’s entire art, reduced to a sentence, is the manufacture of irreversibility. He is not really 

trying to prove he is right; he is trying to reach a point where being right no longer helps his victim. 

Speed is not incidental to the scheme — it is the scheme. A slow fraud is a fraud that gets caught. A 

fast one becomes a fact. 

This is why the honest partner’s instinct to “gather more evidence and approach the right forum in due 

course” is so often fatal. Due course is exactly the interval the wrongdoer is racing to exploit. Every 

week of patient preparation on one side is a week of irreversible arrangement on the other. 

11.  The Counter-Play: Refusing Irreversibility 

If the wrongdoer’s art is manufacturing irreversibility, then the entire art of stopping him is refusing to let 

anything become irreversible until someone neutral has had a chance to look. The honest partner’s 

protection was never his percentage and never his capital. Those can be argued about later. His 

protection is the ability to shout early and to hold the picture still. 

In practice, three disciplines make the difference. First, speed of alarm: raising the flag the moment the 

routine filings start behaving strangely, rather than waiting for a clean, complete, courtroom-ready story 

that may never come in time. Second, a documented timeline: recording, to the date and where possible 

to the hour, every suspicious change in the record, every board movement, every transfer, so that the 

sequence itself tells the story of design rather than coincidence. Third, and most important, preservation: 

persuading a neutral forum to hold the asset still — to prevent any dealing, encumbrance or further 

transfer — while the truth is sorted out on the merits. 

Preserve the subject matter, and the mischief is exposed to daylight, where it rarely survives. Let the 

subject matter keep moving, and even a correct and eventual judgment arrives to find an empty stage: 

the right result, the wrong century. The purpose of early protective intervention is not to win the case on 

day one. It is to make sure there is still something worth winning on the day the case is finally decided.  

“Preserve the subject matter, and the mischief is exposed to daylight. Let it 
keep moving, and even a correct judgment arrives to find an empty stage.” 

12.  The Tells: Reading the Early Signs 

For those who advise, audit, resolve or govern, the value of the pattern is that it announces itself in 

advance to anyone trained to notice. A handful of recurring signals tend to appear well before the asset 

actually moves: 

– Ownership records that are “corrected” or “reconciled” in one direction only, always to the 

disadvantage of the same party, and always quietly. 

– A steady reshaping of the board — appointments and removals that, taken together, remove 

precisely the people who might object. 

– A crown-jewel asset that suddenly becomes the subject of transfers or charges to an entity that is 

technically a stranger but behaves like a friend. 

– A sudden proliferation of related companies, holding vehicles and cross-shareholdings around an 

asset that a single entity previously held plainly — a structure far more elaborate than any genuine 

commercial need would explain. 
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– Long leases or sub-leases granted over a key property to insiders or friendly parties, at soft rents 

and improbably long terms, appearing just as a funder or investor prepares to enforce or take 

control. 

– A single real project split across two companies — the land in one, the building or development in 

another — bound together by a lease or development agreement, with only the building-owning 

company placed into distress while the land stays safely outside. 

– A single individual who is at once the reassuring public face to lenders and outsiders and the person 

controlling every internal record and decision. 

– The convenient, well-timed distress of the entity that now holds the asset — misfortune that arrives 

exactly when a formal process would help launder a contested transfer. 

– A pronounced preference on one side for delay, formality and “due course,” paired with unusual 

haste in completing transactions off to the side. 

None of these, standing alone, proves wrongdoing. Corrections happen; boards change; businesses 

genuinely fail. But when they arrive together, in sequence, and always to the benefit of the same hand, 

they are not a series of accidents. They are a method. 

13.  From Pattern to Precedent: How One Web Was Unravelled 

Everything described so far is a pattern, not a portrait. But patterns leave prints, and it is worth stepping 

out of the anonymised story to see how this precise mischief — a maze of companies built to swallow 

a valuable asset — was exposed and undone in a real, decided matter. The case is Hindalco Industries 

Ltd. v. Hirakud Industrial Works Ltd. & Ors., Company Appeal (AT)(Insolvency) No. 42 of 2022 with 

connected appeals, decided by the National Company Law Appellate Tribunal on 9 January 2023. 

The asset was an industrial undertaking whose workers had gone unpaid for the better part of two 

decades, their dues running into tens of crores. A court-ordered auction of the company’s assets — the 

honest route to realising value and paying those workers — was about to bring in a genuine outside 

bidder. Then, barely a day after the auction was directed, a wholly different door swung open. A little-

known company surfaced claiming to be a financial creditor over a trivial, years-old “loan” of a few lakh 

rupees, unsupported by any loan agreement or any proof that the money was ever advanced — and on 

the strength of that thin claim, an insolvency process was set in motion. 

Once inside that process, the asset found itself surrounded by friends. The company that had triggered 

the proceedings, the committee that was meant to represent creditors, and the eventual “successful 

resolution applicant” who would walk away with the undertaking all turned out to belong to the same 

circle. Shared directors appeared in company after company; a resolution plan from a connected entity 

was duly approved; and the whole exercise wore the calm appearance of a lawful, completed rescue. 

This is the maze in its natural habitat — a distressed process quietly captured from the inside and 

dressed up as misfortune resolved. 

“The web’s greatest enemy is a clear map.” 

What broke it was not cleverness answered with cleverness. It was documentation. The outside bidder 

and the workers’ union went to material already sitting in the public domain — shareholding patterns, 

registered office addresses, common email identifiers, overlapping directorships — and from it 

assembled a single chart of holdings and cross-holdings. Laid before the tribunal, that chart translated 

a deliberately bewildering lattice into a picture that could be grasped at a glance: the holding company 

of the debtor, the members of the creditors’ committee, and the resolution applicant, all threaded 

together by the same hands. Tellingly, the interconnections and cross-investments the chart revealed 

were never disputed by the other side. 

The tribunal’s conclusions followed the map. It found that the cluster of companies was being guided by 

a single controlling mind and was acting in concert to defeat the object and intent of the insolvency law. 

A creditors’ committee constituted of parties related to the debtor was, on that footing, illegal — and 
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once related parties sat on it, the decisions it had taken fell along with it. Deeper still, because the very 

initiation of the process rested on a debt that could not be shown to exist at all, the foundation itself gave 

way, and everything built upon it gave way too. 

The outcome matched the gravity of the finding. The resolution process was set aside and treated as 

non est — in law, as though it had never happened. The winning bid amount was ordered to be returned, 

monetary penalties were imposed on both the debtor company and the entity that had posed as its 

financial creditor, and the regulator was directed to investigate the conduct of the professional who had 

shepherded the process. The asset, and the workers’ long-denied claim upon it, were pulled back from 

the edge. 

For the student of this subject, the lesson is exact. The maze was real, elaborate, and very nearly 

successful; it failed at the precise moment an opponent refused to argue in the fog and instead drew 

the picture. Cross-holdings are engineered to make the question “who really controls this?” feel 

unanswerable. A single, well-built chart of holdings and cross-holdings answers it — and in answering 

it, collapses the entire design. That is the practical moral beneath the theory: when you meet a web, do 

not wrestle with it strand by strand. Map it, place the map before a neutral forum, and let the picture do 

the work. 
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The Anatomy of the Web — at a Glance 

 

Figure 1  ·  The controlling mind — a maze of companies and cross-holdings that keeps genuine funders out, 
and the single chart of holdings and cross-holdings that unravels it. 

14.  The Law Responds: Closing the Land-and-Superstructure Gap 

One favourite refinement of the maze deserves a section of its own, because the lawmakers have lately 

moved against it. The device is simple and, for years, was quietly effective: split a single real project 

across two companies. Put the land in a land-owning company, put the superstructure — the building, 

the development itself — in a second company, and bind the two together by a lease or a development 

agreement. When distress arrives, only the building-and-development company is pushed into the 

insolvency process. The land, sitting in a separate entity, stays outside it. The promoters keep the most 

valuable thing of all, while creditors and homebuyers are left contesting a structure they cannot fully 

realise without the ground beneath it. 

The reason this worked for so long lies in the architecture of the insolvency law itself, which is entity-

centric: the process reaches the assets of the corporate debtor before the tribunal, not the assets of its 

group or associate companies, and property owned by third parties and merely used by the debtor is 

expressly kept out of the estate. A lease from a land company to a building company was, on that logic, 

a lawful-looking wall. The resolution could reach the debtor’s leasehold interest but not the freehold; 

and once the process was over, the land could be reclaimed, re-priced, or simply held hostage by the 

entity that had never been part of the proceedings at all. 

The first correction came from the courts, which narrowed the gap by refusing to treat the split as 

decisive. Development rights and leasehold rights, they held, are themselves “property” and “assets” of 

the corporate debtor — protected by the moratorium and available to the resolution — even though the 

freehold in the land remains with the land-owning company. The line runs through decisions such as 

Rajendra K. Bhutta v. Maharashtra Housing and Area Development Authority (Supreme Court, 2020) 

on development rights and the moratorium, and Victory Iron Works Ltd. v. Jitendra Lohia (Supreme 

Court, 2023), which confirmed that a debtor’s development and leasehold interests fall within the estate; 
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recent appellate rulings have reaffirmed that leasehold rights vest in the debtor and form part of the 

estate, saleable even though ownership of the land rests with the lessor. Whatever the debtor actually 

holds — the development right, the subsisting lease — is thus pulled into the common pool, and the 

lease device no longer fully shields the value. 

The regulator then closed the operational gaps. First, resolution was made project-wise: an amendment 

to the process regulations in February 2024 allowed each real estate project to be resolved on its own 

footing and required project-specific bank accounts, so that a single project — and the land-and-building 

bundle behind it — could be ring-fenced rather than commingled or hidden. Then the amendment 

regulations of 2025 (in force from 3 February 2025) went further and struck directly at the split. A new 

provision now requires the resolution professional to prepare, place before the committee of creditors, 

and file with the Tribunal within sixty days of commencement, a status report on the development rights 

and the permissions attaching to each real estate project — dragging the land, the lease, the 

development agreement and the approvals into the open early, precisely where the two-company 

structure can be seen for what it is. 

A second new provision makes it mandatory — the word used is “shall” — for the professional, with the 

committee’s approval, to hand over possession of the plot, apartment or building, and to facilitate its 

registration, to allottees who have performed their side of the bargain. The superstructure can no longer 

be held hostage while a promoter bargains over the land. And a further channel now brings the land-

owning or allotting authority formally into the committee’s deliberations, so that the entity holding the 

land can no longer sit outside the room and dictate terms from the shadows. The direction of travel is 

unmistakable: the proposed group-insolvency framework under the amendment bill now before the 

legislature would allow connected companies to be resolved in a coordinated way, precisely so that a 

web of entities cannot be used to keep the crown jewel beyond reach. 

For the budding professional, the practical moral is this. The land-and-superstructure split is now a far 

weaker wall than it once was. The development and leasehold rights are the debtor’s and belong in the 

pool; the land, lease and development arrangements must be surfaced and reported early; the building 

must be handed over on performance; and the land authority must be heard. What was once a near-

seamless wall is now a wall with several doors — and the law increasingly expects a diligent professional 

to notice the split and open every one of them. 

Key references — IBBI (Insolvency Resolution Process for Corporate Persons)(Amendment) Regulations, 2025, notified 3 

February 2025: Reg. 30C (status report on development rights and permissions for each real estate project, filed within sixty 

days); Reg. 4E (mandatory handover of possession of plot / apartment / building and registration to performing allottees, wit h 

committee approval of ≥66%); Reg. 18(4) (formal participation of the land / allotting authority). Also the project-wise CIRP 

amendment of 15 February 2024 (project-specific bank accounts); Rajendra K. Bhutta v. MHADA (2020) and Victory Iron Works 

Ltd. v. Jitendra Lohia (2023); and the group-insolvency proposals in the IBC (Amendment) Bill, 2025. Regulation numbers and 

wording should be verified against the bare regulations before classroom or court use.  

15.  A Closing Reflection 

The lesson of this pattern is not about any one company, any one asset, or any one wrongdoer. It is 

about tempo and paper. Asset stripping is not, at heart, a story about greed — greed is common and 

mostly harmless. It is a story about a particular kind of intelligence: patient, administrative, and quietly 

comfortable with turning the instruments of order against the people those instruments were built to 

protect. 

The mischievous mind’s whole enterprise is the manufacture of irreversibility. The whole task of 

everyone honest — the partner, the adviser, the auditor, the professional called in to make sense of the 

wreckage — is to refuse to let anything become irreversible until the truth has had its chance. Freeze 

the picture early enough, and the map can once again be compared with the territory. Freeze it too late, 

and one is left admiring a clean set of documents draped neatly over a theft, wondering how something 

so wrong came to look so lawful. 

Those who learn to read the sequence early are rarely the ones who are surprised by it. And in this field, 

being unsurprised, and being quick, is very nearly the whole of protection. 
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