IWL: NOI: 26: 2017

14t July, 2017

The Secretary

BSE Limited

Phiroze Jeejeebhoy Towers Limited
Dalal Street, Mumbai 400 co01

The Secretary

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex Bandra (E)
Mumbai 400 051

Scrip code: 539083

Scrip code: INOXWIND

Fax No 022-22723121/2037/39/41/61

Fax No 022-2659 8237/38

Dear Sir/ Madam,

Sub: Intimation of initiation of Corporate Insolvency Resolution Process (CIRP)

We hereby intimate you that Corporate Insolvency Resolution Process (CIRP) has been initiated in
respect of Inox Wind Limited (‘the Company’) under the provision of Insolvency and Bankruptcy Code,
2016 (IBC) by an order of National Company Law Tribunal, Chandigarh Bench, in the matter of Jeena
& Co. vs Inox Wind Limited w.e.f. 5% July, 2017. The Company has already filed an appeal before

National Company Law Appellate Tribunal on 13t July, 2017.

Copies of each of order dated 5th July, 2017 and 11th July, 2017 respectively are enclosed herewith.

We request you to kindly take the above on record.

Thanking You

Yours faithfully,
For Inox Wind Limited

S
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e

e

Encl: as above

.INOX WINI? LIMITED, Plot No. 17, Sector 16 A, Noida-201 301, (U.P.), INDIA. Phone: +91-120-6149 600, Fax: +91-120-6149 610 ‘
Registered Office : Plot No.1, Khasra No.264 to 267, Industrial Area, Village-Basal, Distt. Una-174 303, (H.P.) INDIA. Tel: +91-1975-272001

CIN : L31901HP2009PLC031083, E-mail: contact@inoxwind.com, Web: www.inoxwind.com
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IN THE NATIONAL COMPANY LAW TRIBUNA AT |
CHANDIGARH BENCH '

Application No.__ of 2017

[Under rule 6 of the Insolvency and Bankruptcy (Application to
Adjudicating Authority) Rules 2016]

MEMO OF PARTIES

IN THE MATTER OF

Jeena & Co, Elphinstone building, 1% Floor, 10, Veer Nariman road,
—", Horniman Circle, fort, Mumbai Pin code- 400001,

... PETITIONER
VERSUS

" Inox Wind Limited, Plot No. 1, Khasra No. 264 to 267, Industrial Area,

Village Basal Himachal Pradesh Pin code-174103.
~ ....RESPONDENT




IN THE NATIONAL COMPANY LAW TRIBUNAL

“CHANDIGARH BENCH, CHANDIGARH.”
(Exercising powers of Adjudicating Authority under
the Insolvency and Bankruptcy Code, 2016)

CP (IB) NO. 31/Chd/HP/2017
Under Section 9 of IBC, 2016
In the matter of
Jeena and Co. having its registered office at
Elphinstone Building, Ist Floor, 10, Veer Nariman Road,
Horniman Circle, Fort, Mumbai-400001,
. ....Pelitioner/Operational Creditor.
Vs,
Inox Wind Limited having its registered office at Plot No. 1,
Khasra No. 264 to 267, Industrial Area, Village Basal,

Himachal Pradesh-174103, India.
....Respondent/Corporate Debtor.

Order delivered on: 05.07.2017

- Coram: Hon’ble Mr. Justice R.P. Nagrath, Member (Judicial) -

For the Petitioner: 1.'Ms. Samiya Singh, Advocate. :
- 2. Mr. Bhupesh Gupta, proposed Interim Resolution

Professional.
For the Respondent: None.
A o Order (ORAL)

otopdny . b
4 .

The petitioner as an ‘Operational Creditor’ has set in motion the

;nux;—;}-yz}

e’ %% Jdorporate insolvency resolution process under Section 9 of the Insolvency and

B
C> ey e,

N c’(é{”hr’ ‘?‘_\o“ /
\W ~ Bankruptcy Code, 2016 (for brevity, the ‘Code’) in relation to M/s Inox Wind

S,

o o

Limited (for short, to be réferred as the '‘Corporate Debtor’). The petitiqner is
a partnership firm registered under the Indian Registration Act. The latest
Deed of Partnership is dated 27.03.2004 (Annexure A-7) with five partners,
namely Mr. Jehangir Nariman Katgara, Mr. Pallan Adi Katgara, Mr. Cyrus

0 s
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Nariman Katgara, Mr. Sam Nariman Katgara and Mr. Homi Adi Kalgara.
Annexure A-8 is the copy of Register of Firms issued by the Registrar of Firms,

Bombay.

2. Learned counsel for the petitioner refers to the General Power of

Attorney (Annexure A-6) dated 20" June, 2011 executed by three other

Katgara authorising them jointly and/or severally to commence, institute and

prosecute any action, suit or other legal proceedings civil or criminal and to

carry on and continue all such suits and other legal proceedings which are
already instituted or hereafter to be instituted in any Court of Law or equity as
the At};orney may deem necessary etc. Clause 21 of the said Power of Attorney

empowers the Attorney Holder as under:--

“21) For the better and more effectually doing, performing and
executing the acts;, deeds, matters and things aforesaid for the
purposes of business of Jeena and Cormnpany, we do hereby
Jjointly or severally grant to our said Attorneys full power and
authority from time fo time to appoint one or more substitute
or substitutes to exercise all or any of the powers and
authorities hereby conferred upon our said Attorneys and fo
revoke any such appointment and from time fo fime and fo
substitute ahd ‘appoint any other or others as the said

Attorneys shall from time to time deem proper.”

3. Pursuant to the aforesaid authority, one of the General Power of
Attorney holder, namely; Mr. Homi Adi Kartgara has executed Special Power

of Attorney dated 21.07.2015 ( Annexure A-5) in favour of Mr. Balbir Nath

L Mehanti through whom the instant petition has been filed. By this Power of
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Attorney, Mr. Mehanti is authorised to file, institute, defend and prosecute,
enforce or resist any suit or other action and proceedings, appeals in any court
of law, Tribunal, Forum and/or initiate proceedings with respect .1;9 all Civil and
Criminal matters and to represent the firm before Hon'ble Court in any part of
Northern India and Hon'ble Supreme Court.

4, The OperationakCreditor has filed the instant petition in
application Form No. 5 of the Insolvency and Bankrupicy (Application to
Adjudicating Authority) Rules, 2016 (for brevity, ‘the Rules') as provided in
Rule 6 of the aforesaid Rules.

The Facts,

5. It is stated that the Corporate-Debtor was incorporated under the
Companies Act, 1956 on 09.04.2009 With_authqrized capital of #500.00 crores
and paid up capital of ¥2219182260/-. Before filing this application, the
Operational—C.redi'tor sent demand notice .date'd 05.05.2017 (Annexure A-1) in
Form 3 as per requirement of Rule 5 (1) of the Rules. This Demand Notice is
accompanied by the detailed notice dated 05.05.2017 stating the entire facts
and background of the demand. The copies of invoices are at Annexure A-2

(pages 22 to 25). The facts of the case have been elaborated in the notice

exure A-1. The Demand Notice is in Form No. 3. It is stated that the

ies entered into a Service Agreement dated 01.04.2015 (Annexure A-14)
M/i?;hereby the Corporate-Debtor awarded the contract to the petitioner for
providing customer clearance services for the import shipments to Nhawa
Sheva, Mumbai. As per clause (5) of the Agreement, the shipping charges,

_ CFS and Detention Charges were to be paid in advance. It is further stated

et
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that as per the said Service Agreement the credit period of 90 days wasg
provided for payment of the agency charges'of"the petitioner,

6. The petitioner also atfaohed (Annexure A-10) the Ledger Account
maintained by the petitioner in respect of the respondent for the period from
01.04.2016 o 31.03.2017 showing the Quts’ténding amount against the
Corporate-Debtor as ¥57,54,864/- as on 25.03.2017.

7. It is stated that the petitioner raised the following invoices to the

respondent/Corporate Debtor:-

Invoice No. Invoice Date Amount(?)
601163600103 20.03.2017 18,8247
601163600102 20.03.2017 02,85,803/-
601163600101 20.03.2017 12,937/-
601163100411 20.03.2017 §4.14,0807-
Total: 87,31,644/-

Out of the aforesaid invoices, the Corporate-Debtor paid only 229,76,780/-.

8. The petitioner also relied upon the Memorandum of
Understanding dated 25.03.2017 reached between the parties whereby the
respondent admitted the outstanding amount of ¥57 54,864/~ for which the
payment scheduled was also agreed. On the basis of the aforesaid
understanding and the commitment of the Corporate-Debtor, the petitioner
agreed to release bill of lading No.HAM178636979. | Rest of the bills were
retained by the petitioner as the Corporate-Debtor had agreed to make

“payment of the outstanding amount of the petitioner in advance. It is stated
BT,
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that as per Agreement dated 01.04.2015, the petitioner was 1o provide
customer clearance service;s.

9, The learned counsel for the petitioner states that as per
particulars mentioned in the application, the Corporate-Debtor admitted the
delivery of the Demand Notice by sending letter dated 20.05.2017 (Anneure-

9). The learned counsel for the petitioner submits that the Demand Notice was

o

sent by Registered Post and postal receipts of the despatch of notice by
registered post are at page 21 of the Paper Book. Since the outstanding
amount was not paid, this petition has been filed.

10. Leamed counsel for the petitioner submits that copy of theﬁ pefition
along with entire Paper Book was sent Ab'y Registered Post on 27.05.2017 at
the registered office of the Corporate Debtor. The postal receipt is at page 85
of the Paper Book. This petition was listed for the first time on 27.06.2017
after the vacations. The petitioner was directed to file affidavit in support of
despatch of the application with the Paper Book and Track Report with regard
to the delivery of the envelope to the respondent. Further having heard the
learned counsel for the petitioner, certain defects were noticed and the
following order was passed on 27.06.2017:-

i, it is found that the written communication
in Form No.2 by the proposed Interim Insoivency
Resolution Professional is not complete, so far as, it relates
fo para (vi) of the Form. The learned counsel for the
petitioner submits that she would look into the format being
accepted by this Tribunal and would make the compliance.
Further the petitioner has also not attached the bills of
o lading and the service agreement stafedly dated

01.04.2015 entered into between the parties. Even the
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11.
Mehanti, Authorised Representative along with the documents as directed in
the previous order. The Paper Book of additional documents contains the
Track Report of the Postal Department showing delivery of the postal article
containing a copy of the petition and thé Paper Book to thé Corporate-Debtor

on 30.05.2017.

Proposed Interim Resolution Professional which is complete in all respects.

CP (IB) NO. 31/Chd/HP/2017

applicant has not filed a copy of the cerlificate from the
finanicial institution maintaining accounts of the operational
creditor confirming that there is no payment of an unpaid
operational debt by the corporate debltor, in terms 'Of'
Sectioni 9 (3) (¢) of the Insolvency and Bankruptcy Code,
2016. Notice of these defects as pointed oul above is
issued to the peftitioner and the learned counsel appearing
for the petitioner accepts notice of these defects. The same
have to be removed within seven days and the documents
fo be filed along with the affidavit of the authorised
representalive. The affidavit shall also state as to whether
any further reply to the demand nolice has been received

from the respondent,

The matter is fixed for hearing on
05.07.2017. Notice of the hearing be issued fo the
respondent. The petitioner shall collect the notice from the
Registry by attaching etha 'cop v of the petition and dispatch
the same forthwith at the registered ofﬁCe . of the
respondent-company by speed post and file an afﬁdav}'t
stating the compliance along with the postal receipt and the
track report of the postal department ”

The petitioner filed affidavit dated 30.06.2017 of Mr. Balbir Nath

The petitioner also filed writtenn communication of the




The petitioner also filed the Bills of Lading/Bills of Entry and Service
Agreement dated 01.04.2015 executed between the parties.
12. The respondent/Corporate Debtor has also been served of the
notice of hearing of this petition but there is no representation from the
respondent. There is postal receipt dated 30.06.2017 in proof of despatch of
the notice with the copy of the petition by Speed Post at the registered office
of the Corporate Debtor. The postal receipt is at Annexure 16 of the additional
documents, The petitioner has filed the affidavit of Mr. Mehanti, the Authorised
Representative stating therein that the notice of hearing was sent by Speed
Post on 30.06.2017, Along with this affidavit, the Track Report of postal
department is also attached in proof of delivery of the postal article to the
Corporate Debtor on 04.07.2017.
13. I have heard the learned counsel for the petitioner and perused
the record quite 'extensively with her abfe assistance. Section 9 of.the Code
reads as under:- |

“After the expiry of the period of 10 days from the date of
delivery of the notice or invoice demanding payment under
sub-section(1) of Section 8, if the Operational Creditor does
not receive payment from the Corporate-Debtor or notice of
the dispute under sub-section (2) of Section 8, the

Operational-Creditor may file an application before the
Adjudicating Authority for initiating a corporate insolvency

resolution process.” ,
14. Furthef Sub-section (5) of Section 5 further says as
under:- |
“The Adjudicating Aufhority shall, within 14 days of

the receipt of the application under sub-section (2), by an

5 order —
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i) Admit the application and communicate such decision (o the
Operational Creditor and the Corporate Debtor, if

a) The application made under sub-section (2) is complets;

b) There is no repayment of the unpaid operational debt:

¢) The invoice or notice for payment to the Corporate Debtor
has been delivered by the Operational Creditor;

d) No notice of dispute has been received by the Operational
Creditor or there is no record of dispute in the information
utility; and

e) There is no disciplinary proceedings pending against any
resolution professional proposed under sub-section (4), if
any.

ii) Reject the application and communicate such decision to the
V Operational Creditor and the Corporate Debtor of, if

a) The application made under Section 2 is complete;

b) There has been repayment of the unpaid operational debt:

¢) The creditor has not delivered the invoicé or notice for
payment to the Corporate Debtor: ‘

" d) Notice of dispute' has been received by the Operational
Creditor or there is a record of dispute in the information

utility; or
e) Any disciplinary proceeding is pending against any proposed

P I N
2 T
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resolution professional.”
One of the defects noticed in the order dated 27.06.2017 was to

e Afile a certificate from the financial institutions in terms of clause (c) of Section
9 (3) of the Code. The petitioner has filed the required certificate issued by the
BNP Paribas Bank as Annexure_A-15 with the additional documents. The
certificate is dated 01.07.2017. The Bank has certified that based on record
and the information available, no amount has been received from the

Corporate Debtor other than the amount mentioned in the Current Accounts of

Q0 upet
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the petitioner for the period from 01.01.2016 till date. As per this certificate,
there are five entries of ?1 lac each cleared on 27.03.2017 :andA”ZQ“O:S.Q(')T?.
The learned counsel for the petitioner/Operational Creditor contends that this
amount of ¥ 5 lacs has been reflected in the ledger accounts of the petitioner
(Annexure A-10) for which the entries are made about the cheques deposited
on 22.03.2017 though these were cleared later on, Apart from this, there ig’
RTGS transfer of 20 lacs on 25.03.2017 and the certificate of BNP Paribas
Bank takes care of that enfry at Annexure=10.

16. Learned counsel for the Operational Creditor represents that alf
these payments were duly taken care of when the Corporate Debtor entered
into Memorandum of Understanding acknowledging the outstanding debt of
357,654,864 whereby the petitioner was also authorised to retain four of the
Bills Qf Lading till the dues are cleared. With the original application, the
petitionér had attached copies of invoices for which the payment was raised
and under the directions of Adjudicating Authority, the Bills of Lading/Bills of
Entry pertaining to all the transactions (page 8 to 134 of additional documents)

have also been filed.

From the record, the possible defence of the Corporate Debior
uld be the reply (Annexure A-9) dated 20.05.2017 to the Demand Notice

ited 05.05.2017. In this letter, the Corporate Debtor simply stated that they

=7 not only deny all the allegations made in the Demand Notice but also reserve

the right tfo suitably reply the allegations levelled against the
Respondent/Corporate Debtor. It was further stated that without prejudice to

any rights and remedies available to the Respondent, the Respondent was in

\L-the process of carefully examining the matter and were scrutinising the
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documents at their end. The respondent sought three weeks time to file reply
though the time permitted by the legislature as per Section 8 of the Code is
only 10 days. The petitioner did specifically mention in the detailed Demand
Notice asking the respondent to pay the amount within a period of 10 days
from the date of receipt of notice failing which they shall take appropriate iegal
proceedings including winding up or the insolvency under the IBC. |
18. Learned counsel for the petitioner has handed over affidavit dated
29.05.2017 sworn in by the Authorised Representative of the Operational
Creditor stating specifically therein that there is no repayment of unpaid
operational debt and no notice of dispute has been received by M/s. Jeena
and Co. It is further stated that no notice of dispute has been given by the
Corporate Debtor relating to the dispute of unpaid operational debt. Let this
affidavit be taken on record.

19. lh Kirusa Software Private Ltd. Vs. Mobilox Innovations
F’ri\vlate Ltd. dated 24.05.2017, the Hon'ble National Company Law Appellate
Tribunal has held as under:-

“Adjudicating Authority would examine whether the notice of the
dispute in fact raises the dispute and that foo within the
parameters of two definitions — ‘debt’ and ‘defaull’ and then it
has to reject the application if it apparently finds that the notice
of dispute does really raise a dispute and no other factual
ascertainment is recjuiredu On the other hand, if the
Adjudicating Aut‘hofity finds that the nofice of dispute lacks in
particulars or does not raise a dispute, it may admit the
application but in either case, there is neither an ascertainment

T}/ﬂm of the dispute, nor satisfaction of the Adjudicating Authority.”
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20. The term default is defined in Section 3 (12) of the Code as
meaning non-payment of debt when whole or any part or instalment of the
amount of debt has become due and payable and is not repaid by the Debtor
or the Corporate Debtor. The term ‘Dispute’ is defined in sub-section (6) of
Section 5 of the Code as including a suit or arbitration proceedings ,_r'elating to--

a) The existence of the amount of debt:

b} The quality of goads or service: or

¢) The breach of representation or warranty.
21. In the instant case except for a simple denial in the response ’sent
by the Respondent, there are no other circumstances which can be considered
fo say that the Corporate Debtor has raised a dispute. The Operational
Creditor not only relied upon the documents of Bills of Lading and the invoices
but also on the acknowledgement of admitted liability (Annexure A-9) dated
20.05.2017.
22. | It is pertinent to mention that the Corporate Debtor did not appear
to oppose this petition, despite having been delivered copy of the petition along
with entire Paper Book which was sent much before listing of the matter before
- ghe' Adjudicating Authority. Further there is no representation from the
Y

‘o * o
"o P, Ltd. (supra) that mere raising a dispute for the sake of dispute, unrelated

i pet

ondent despite valid service and notice of hearing of this petition. Hon'ble

nal Company Law Appellate Tribunal further held in Kirusa Software

or related to clauses (a), (b) & (c) of sub-section 6 of Section 5 of the Code if
not raised prior to the application and not pending before any Court of Law or
Authority cannot be relied upon to hold that there was a ‘dispute’ raised by the

Corporate Debtor. It was also observed that mere a dispute giving a colour of
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gehuim&e dispute or illusory, raised for the first time while replying to the notice
under Section 8 cannot be a tool to reject an application under Section 9 if the
Operational Creditor otherwise satisfies the Adjudicating Authority that there is
a debt and there is a default 02 the part of the Corporate debtor,

23. - In view of the aforesaid discussions, the instant petition deserves
to be admitted. The petition is, therefore, admitted declaring the moratorium
with'the following directions:-

i) That the Bench hereby pr@hibits the institution of suits or
continuation of pending suits or proceedings against the ‘Corporate Debtor’
including execution of any judgment, decree or order in any court of law,
tribunal, arbitration panel or other authority; transferring, encumbering,
alienating or disposing of by the Corporate Debtor any of its assets or any
legal right or beneficial interest therein; any action to foreclose, recover or
enforce ahy security interest creafed py the ‘Corporate Débtqr' in respect of
its property including any action under the Securitization and.
Reconstruction of Financial Assets and Enforcement of Security Interest

Act, 2002; the recovery of any property by an owner or lessor where such

property is occupied by or in the possession of the Corporate Debtor.

iiiy That the order of moratorium shall have effect from the date of
this order till completion of the corporate insolvency resolution process or

~ until this Bench approves the resolution plan under sub-section (1) of

ol
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Section 31 or passes an order for liquidation of Corporate Debtor under

Section 33 as the case may be.

24, The order of moratorium shall have the effect from the date of
admission of application i.e. 05.07.2017. Further directions shall be issued
on the date when the order for appointment of Interim Resolution
Professional is issued.

List the matter on 11.07.2017.

_,,,.*

(Justice .Pﬂ Nagrath)
Member (Judicial)
Adjudicating Authority

b‘!nmq:,s/
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July 05, 2017
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CHANDIGARH BENCH

Application No..

P( lfs) Nb'}.l/ d[ H?/ :La\"l

IN THE NATIONAL COMPANY LAW TRIBUNA AT

of20171

[Under rule 6 of the Insolvency and Bankruptey (Application t()

Adjudicating Authority) Rules 2016]

MEMO OF PARTIES

IN THE MATTER OF

Jeena & Co, Elphinstone building, 1% Floor, 10, Veer Nariman road,

Horniman Circle, fort, Mumbai Pin code- 400001,

VERSUS

... PETITIONER

Inox Wind Limited, Plot No. 1, Khasra No. 264 to 267, industrial Area, |

Village Basal Himachal Pradesh Pin code-174103.

...RESPONDENT
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IN THE NATIONAL COMPANY LAW TRIBUNAL.
- “CHANDIGARH BENCH, CHANDIGARH,”
(Exercising powers of Adjudicating Authority under
the Insolvency and Bankruptcy Code, 2016)
CP (IB) NO, 31/Chd/HP/2017
Under Section 9 of IBC, 2016
in the matter of ;
Jeena and Co. having its r'egi(’stered office at
Elphinstone Building, Ist Floor, 10, Veer Nariman Road,
Horniman Circie, Fort, Mumbai-400001.
...Petitioner/Operational Creditor.
Vs,
Inox Wind Limited having its registered office at Plot No. 1,
Khasra No. 264 fo 267, Industrial Area, Village Basal,
Himachal Pradesh-174103, India.
....Respondent/Corporate Debtor.
Order delivered on: 11.07.2017
Coram: Hon’ble Mr. Justice R.P. Nagrath, Member (Judicial)
For the Petitioner: 1. Ms. Samiya Singh, Advocate.
S 2. Mr. Bhupesh Gupta, proposed Interim Resolution

Professional.
For the Respondent: Mr. Jitesh Gupta, Practising Company Secretary‘

Order (ORAL)
Mr. Jitesh Gupta, Authorised Representative of the respondent/
orporate Debtor has filed Memo of Appearance along with the resolution of
the Board of Directors dated 26.10.2017 authorising Devansh Jain, Rajeev
Gupta, Whole Time Directors, Bhupesh Juneja, Authorised Signatory, Jitendra
Mohananey, Chief Financial Officer and Kalyan Ghosh, Head — Legal and

Secre'tarial, severally to sign, verify , appear, present, submit and to file plaints,

et

applications, written statements, affidavits, vakalatnamas, written statement of
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defence etc. in case filed by or against the respondent/Corporate Debtor. 1t
was further resolved that Devansh Jain, Rajeev (Gupta and Kalyah Ghosh
aforesaid are severally authorised to delegate the aforesaid powers to any
other person(s) to give effect to this resolution. Mr. Jitesh Gupta has also filed
the authority letter dated 10.07.2017 executed by Kalyan Ghosh, one of the
authorised person, in favour of Mr. Jitesh Gupta to represent the company
before the National Company Law Tribunal, Chandigarh.

2. The petition was admitted on 05.07.2017 and certain directions
were issued declaring moratorium and 'l‘he'matter was fixed for today for
appointment of Interim Resolution Professional and further directions.

3. | The instant petition was ﬁled» under Section 9 of the Insolvency
and Bankruptcy Code, 2016 by the Oberational Creditor for\\ initiating

insolvency resolution process on account of the default in payment of debt

" committed by the Corporate Debtor. Notice of hearing was issued to the

Corporafé Debtor but there was no representation on its behalf when the

matter was admitted. The petition was admitted on 05.07.2017 by a detailed

actising Company Secretary submits that the petition having been admitted,

9 ?/‘time may be granted to the respondent/Corporate Debtor to pay the defaulting

amount even by RTGS transfer in the‘shortest possible period, and seeks an
adjournment. It is further submitted that as per record, the notice was served
upon the respondent on 04.07.2017 for 05.07.2017 the date of hearing.

5. Having heard the learned counsel for the petitioner/Operational

Creditor and the Respondent/Corporate Debtor, | am of the considered view
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that after the petition is admitted, it cannot be permitted to be withdrawn. Rule
8 of the Insolvency and Bankruplcy (Application to Adjudicating Authority) |
ﬁulea, 2016 says that the Adjudicating Authority may permit withdrawal of the
application under Rule 4, 6 & 7 of the Rules, as the case may be, on a request
made by the applicant before its admission. So, there is no scope of accepting
the submission made on behalf of the respondent/Corporate Debtor. In any
case, it was observed in the order dated 05.07.2017 admitting the petition that
copy of the petition along with the entire Paper Book was received by the
Corporate Debtor on 30.05.2017, The petition was filed after service of
demand notice. However, no caveat was filed by the respondent. The matter
was listed today only for passing formal order of appointment of Ihterim
Resolution Professional. The Interim Resolution Protfessional has already
furnished his written communication in Form No. 2 along with the petition as
already observed in the order of admission dated 05.07.2017. As per sub-
. section (1) of Section 16 of the Code, the Adjudicating Authority has to appoint
Interim Resolution Professional within 14 days from the date of insolvency
commencement date and the date of commencement is the date of admission
as per Section 9 of the Code.
In view of the above, the following directions are issued:-
(i) Appoint Mr. Bhupesh Gupta bearing IP Regn.

No.IBBI/IPA-002/IP-N00030/2016-2017/10067,

resident  of House No. 2181, Sector 38-C,

Chandigarh-160036,email: bkg.majestic@amail.com

Mobile No0.9815605702 as Interim Resolution

Professional.
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(i) The term of appointment of Mr. Bhupesh
Gupta shall be for a period of 30 days from the date
of his appointment as Interim Resolution Professional
or as may be determined by the commitiee of
creditors whichever is earlier,

(iii)  Interms of Section 17 of ‘the Code’, from the date of

his appointment, the powers of the Board of Directors

shall stand suspended and the management of the
affairs shall vest with the Interim Resolution

Professional and the officers and the managers of the

‘Corporate Debtor' shall report to the Interim

Resolution Professional, who shall be enjoined to

exercise all the powers as are vested with Interim

Resélutipn Professional and strictly perform all the

duties as are enjo‘ined on the Interim Resolution

Professional under Sec_tion 18 and other relevant

provisions of ‘the Code’, including taking control énd

custody of the assets over which the ‘Corporate

Debtor' has ownership rights recorded in the

balance sheet of the ‘Corporate Debtor efc. as

provided in Section 18 (1) (f) of ‘tvhe Code’. The

Interim Resolution Professional is directed to prepare

a complete list of inventory of assets of the ‘Corporate

Debtor’.
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(iv)

(vi)

i

The Interim Resolution Professional shall strictly act
in accordance with the 'Code’, all the rules framed
thereunder by the Board or the Central Government
and in accordance with the Code of Conduct
governing his profession and as an Insolvency
Professional with high standards of ethics and moral.
The Interim Resolution Professional shall endeavour
to constitute the Committee of Creditors at the earliest
but not lafer than three weeks from the date of this

order. Itis hereby directed that the ‘Corporate Debtor’,

its properties, personnel and the persons associated

with the management shall extend ali co-operation to
the Interim Resolution Professional in managing the
affairs of thé ‘Corporate Debtor’ as a going concern
and extend all co-operation in accessing books and
records as well as assets of the ‘Corporate Debtor’.

The Interim Resolution Professional shall cause a
public announcement within three days from the date
of his deemed appointment i.e. from 11.07.2017 as
contemplated under Regulation 6 of the Insolvency

and Bankruptcy Board of India (Insolvency .

- Resolution Process  for Corporate Persons)

Regulations, 2016 of the initiation of the Corporate

Insolvency Resolution Process in terms of Section 13
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(1) (b) of the ‘Code’ read with Section 15 calling for
the submission of.claims against ‘Corporate Debtor’

It is further directed that the Insolvency Resolution
Professional shall positively file a report of events before this Tribunal
every 10 days in relation to the ‘Corporate Debtor’.

Copy of this order as well as order dated 05.07.2017 be
supplied forthwith to the learned counsel/Authorised Representative of
the parties. Learned counsel for the C)pera}tionai Creditor is directed to
hand over the copy of order dated 05.07.2017 and the copy of this order

to the Ingolvency Resolution Professional forthwith.
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