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INTHE NATIONAL COM PARNY LAW THIBUNAL
ALLAHABAD BENCH o
B Company Petition (IB)No.325/ALD/2010
(Under Section 7 of Insolvency and Bemkruptey Code, 2016 read with Rule fof
the lisolvency and Barkruptey (Application to 4 dindicating Authority)
Rule.2016) | |

INTHE MATTER OF

Exim Surips Dealers Put, Led.
ssvssssennodipiplivani/Einaneial Creditor

VERSUS

Rathi Grapliies. .‘ﬁcknmﬂgim Limited
sesesssnssansennSESPORdENL Corporate Debtor

ORDER RESERVED ON : 17.01,2020
ORDER DELIVERED ON :03.02.2020

- CORANM;
{ton'ble Mr. Justics (Retd.} Rajesh Dayal Khare, Member, Judicial

- For the Applivaunt/ Qporationa] Croditors My, Aditya Singh, Adveovads
© Fop the Respondent/ Corpornte Babiar:

Per se: Mr, Justice (Retd.) Rajesh Dayal Kkare, Member {Judicial)
Order
L. The present petition has been filed by the financial creditor {herein
referred as “petitioner”)under Section 7 of the Insolvency & Bankruptcy
Cude, 20 1 G, (hereinafter referred (o as the “Code"}, praying for initiation
of Corporate Insolvency Resolution Process of the Corporate delitor Le
“ Rathi Graphies Technologies Ltd”. on grounds of its inabilily to
lHguddate s finaneial debt.
2. Ay per averments made in the petition, the Cérpmattr Debior ard the
- applicant had entered into a loan f‘ﬁci‘iity Agreement dated ;I.ffiﬂ?k:%i)izﬁ, -
- whereby .a_ Joan amount of Rﬁ-.@ﬁ,!}ﬁ,ﬂﬂo was disbursed '?3? K:thez
' %pplicmit ter ti‘ié corporate debtor . - |

-3 As per the agreement, the Ioan was repayable on demand and further

the Joan attract an interest @ 9% pua payable: monthly forther at the .

" time of final repayment of loan, additionel interest (3 2% p.a was also

‘agreed 10 be paid by the borrower on entire inter corporate d{f;posi.t._._. :
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4, It was submitied that the corporate debtor has time and again paid
interest and principal tli 31.03.2018, however, the corporate debtor
defaulted in making payment of the amount due towards inferest in
2018-2019 and other outstanding payments, Therealter, demand was
raised by the financial creditor by issuing notice dated 10.04.2018 &
30.04.2018 for which reply was received by the financial creditor by
the corporate debtor vide letier dated 15.08.2018 admitting its Hability
for the dues claimed and requested for some time for meking the

payment, However, till 10.02.2019 no payment was received,

. Pursuant to the mutual terms of loan, smount is due from the year
2018 and the date of default is 07.01.2019. The iotal amount due as

“on date of default is Rs.91,87,863/-

. . The Coarporate debtor bas been duly served by the speed post
Pursuant to the sourk notice issucd to the corporate Debtor, Advocate
f,}c:mnsh Rathote, appeared on behalf of corporate debtor and sought
tHime to file reply but it is a matter of record that although scveral
opportunities were granted but the Corporate Deblor has chosen not
“to contest e case and neither any reply has been filed and and atso

none appeared on behalf of the corporate debtor in the matter Hence

vide order dated 30.12.2020, the case is fixed for exparie hearing and '

an the date of hearing also the respondent opted not. to appear, and '

. then the matter was heard,

. From fhe pcmwi of averments made in the application mml un b’clm’if

of petitioner and the documents wmemd ﬁ:maiﬁu, thm adjmmmng__ -
Authcm} fimis, the C,«)rpmaw ffmhmr i the mpﬁy v;d»:: }utj‘m datwed

© 15.05.2018 admits the debt and sought fmﬂmr t:mi: 1t 11qz.ndafae the

;;mount which has not been liquidated.
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8. Mere plain reading of the provision shows that in order to make an
application under Section 7 {1} the financial oreditor / petitioner is

required to establish;

ijWhether there is duly ¢stablished financtal debt,

iLYWhether there is default in payment by the corporate debitor.

iilJWhether the documents attached with #he applicant shows
‘that there is defuult in payment of debt and name of resolution
professional is proposed 1o act as IRP and 1o disciplinary proceedings

are pending against the proposed resolution professional,

B 9 Hence, the application filed on behalf of financial ereditor/Applicant
under Seetion 7 of IBC is foung complete. The present petition being’
filed in August,2019 is well within Simitation, being wi‘thirﬁ thires years
from the date of the cause of action. It is seen that the ameunt in
default is ih excess of Rs, 1,ﬁ0,000;~ being the minfmum thresholid

Himit fixed under 1BC.

10, Further the default of the debt hag been admitted by the corporate
debtor in the reply vide letter dated 15.05.2018 filed by them. and
applicant bas annexed sufficient evidence to show the default on behatl
of the corporate debior Copsidering  the e:ircumstancés this

._at‘_ijudie:ating Authority is inclined to admit this petition and initiate _. -
CIRP of the Respondent Company. &ccord-ingiy, this .3_;_;5.&&.2_:;:; "

 admitted.

J.II,. A movatorivre in terms of Section 14 of the }nsaivemy &

Bankmpif:y {xcde, 2016 shaii come mta effect fm‘thwuh

stmng -

{0 Sukyfzct to provisions of sub-sections {2} and {3). on the m&uﬁyency_:'f:
om mwwmmt date, the Adjudicating Auﬁwnﬁ; shafi by erder declare mnmmnam O

fm pw?ubﬂmgf aII of the fozloumg,, noirely: -
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feg} the institution of suits or continuation of pending suits or roceedings
ngainst the corporate debtor including execution of any judgement, decree or order
i any court of law, tribunal, arbitration panel or other authority; _

fijtransferring, enciembering, alignating or disposing off by the corparate debtor
any of its assets or any legal right or Leneficial interest therein;

{t) arry action to foreclose, recover or enforce any security interest created by the.
corporate debtor in respect of its property including any action under the
Securitisation and Reconstruction of Financial Assets and Enforcement of Security

- interest Act, 2002 [54 of 2002);
- {d)the recavery of any property by an owner or lessor where suel property is
vccupled by orin'the possession of the corporate debtor, ' |

Explanation.-For the Rurposes of this sub-section, it is hereby darified that
netwithstanding anything contined in any other law for the titme being in force, a
 livence, permit, registration, quola, concession, clearance or a similar grant or right
given by the Central Government, State Government, local atthority, sectoral
regulator or ey other authority constituted under any ather law for the time being '
i force, shall not be suspended or terminated on the grounds of insolvency,
lisui)jact‘- fo the condition that there is no defoult in payment of curfent dues urising
for the use or continuation of the license or a similar grant or right during

meraioriun period }

2] The supply of essentiul goods or services 1o the corporate deblor as may be.
specified shull not be terminated or suspended or interrupted during moratorium

preriod,

{24} Where the interiin resolution professional or resolution professional, as the
case miay be, considers the supply of goods or services oritical to protect nod
preserve the pelue of the corporate debtor and manage the operations of such
?:r::r}mmfe debtor g a going comeern, then the supply of such goods or services
| shall not be terminated, suspended-or interripted during the period of moratorium,
- exvept where such corporate debtor has not paid dues arising from such supply
~ turing the moratorium period or in such clreumstances as may be specified.]
| {3} The provisions of sub-secfion (1] shall not apply to — _
fa} such transactions, agreements or othemmm_qem_mt as may be notified by -
- the Central Govérnment in consultation. with any finangial sector regulatar or any. -
.fozﬁr_auifwrﬁy; _ - N _ _ _
(b}e surely in a contract of guarantee. o & corporate debtor, S s P

g

e
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{41 The arder of moratorium shall have effect from the date af such order i the:
compietion of the corporate insolvency resolution process:

Provided that where at any time during the carporate inselvency resoliifion
process period, if the Adjudicating Authority approves the resolution plan under
sub-section {1} of section 31 or passes an order Jor Hguidation of corporate debtor
under section 33, the moratorium shall cease to have effect from the date of such

approval or liquidation order, as the case may be.

12, The Operational Creditor bas proposed the name of Mr. Sunif
Kumar  Agarwal, Regist:;ation Number  IBBYIPA-Q0R2/1P.
NOOOBI/2017-18/10222 for appointment as Interim Resolution
Professional (IRP). Farther IRP has filed n declaration in form 2
affirming that he is registered insolvency professional and no
disciplinary proceedings re pending against him, We accordingly E | . ':.
vonfirm his appoiniment as the IRP. He shall take such other and |
further steps as are required under the statue, more specifically in

ferms of Sec 15,17 and 18 of the Code and file his report,

13. “The registry is directed to communicate this order to Operational

Creditor, as well as to Corporate Debior and to IRP,

14 Urgent Photostat, certified copics of this order, if ﬂppﬁmi for, be
gupplicd to parties upon compliancs of requisite formalities,
15, ‘Liston forthe filing 25.02,2020 of the progress report.

i j

| JUSTICE RAJESH DAYAL KHARE
o MEMBER {J] |

" Date: 03.02.2020

Hwti Gaipia
Lray - -

ki ;5!{*



