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

Item No. 305 
IB-792/ND/2022 

IA-1705/ND/2026 
IN THE MATTER OF: 
CANARA BANK  
Stressed Assets Management Branch, 
C-34, 3rd Floor, DDA Office Cum  
Shopping Complex, Defence Colony,  
New Delhi-110024 
Through, 
Mr. Sandeep Kumar Bhatt,  
83 B, Project-4, Mayur Vihar-I,  
New Delhi-110091 
 

 
 
 
 
 
 
… 

     
 
 
 
 
 

Creditors/Applicant 

                                                           Versus   

MR. RAMKESH BASHISHT 
R/o House No. 648, 2nd Floor 
Sector-5, Vaishali, Ghaziabad,  
Uttar Pradesh-201010 

 
 
… 

         
 

Personal Guarantor/ 
Respondent 

 
Under Section: 95(1) of IBC, 2016  

Order delivered on 23.04.2026 
 
CORAM: 
SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)  
SH. ATUL CHATURVEDI, HON’BLE MEMBER (T) 
 
 

PRESENT:   
 For the Applicant : Adv Saurabh Kushawaha And Adv Raju Yadav For Canara 

Bank. 
 For the Respondent :  

 

 
Hearing Through: VC and Physical (Hybrid) Mode 

 

 
ORAL ORDER 

 
IA-1705/ND/2026:  Our attention is drawn to order dated 03.04.2024, in terms 

of which we closed the Insolvency Resolution Process against the Personal 
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Guarantor, giving liberty to Creditors to resort to the process under Section 

115(2) of IBC, 2016 read with Section 121 and 123 thereof. The order reads thus:  
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2. It is noted in the said order (ibid) that the Personal Guarantor/Debtor 

neither extended any cooperation to the resolution professional nor responded 

to the communications sent by him and no repayment plan was offered. In the 

wake, it would be a futile exercise to issue notice to the Debtor.  

3. As can be seen from Section 121 of the IBC, 2016, on being granted liberty 

and in view of the order passed in IA- 1484/2024 in CP (IB)-792/ND/2022, a 

Creditor may resort to the bankruptcy process. While the Debtor may initiate the 

process in terms of Section 122 of the Code, the Creditor may do so in accordance 

with the procedure prescribed under Section 123 thereof. 

4. Section 123 of the Code provides for application for bankruptcy by the 

creditor and the documents required to be enclosed thereto. Section 123 of the 

Code reads thus: 
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5. It can be seen from Clause 15 of Part III of the application, the 

Creditor/Applicant has enclosed a copy of the order (ibid) passed by this Tribunal 

closing the Insolvency Resolution Process against the Personal Guarantor and 

granting liberty to the Creditor to resort to the process under Sections 121 and 

123 of the Code. 
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6. Along with the application, the Applicant has enclosed the record of the 

insolvency resolution process. In clause 6 r/w clause 7 of Part III of the 

application, the Applicant has declared that the present application has been 

filed in respect of secured debt. The particulars of the debt and default have also 

been furnished in Clauses 1 to 4 of Part III of the application. Part III of the 

application reads thus: 
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7. Apparently, the application satisfies the requirements of Sections 123(2) 

and 123(3) of the Code. 

8. The Applicant bank has proposed the name of the IP to be appointed as 

Bankruptcy Trustee. The details of the IP as mentioned in Part IV of the 

application reads thus:- 
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In the wake, the requirement of Section 123 (4) of the Code has been satisfied. 

9. Since the requirements of Section 115(2) read with Sections 122 and 123 

of the Code are satisfied, we have no option but to pass an order in terms of 

Section 126 of the Code. 

10. In the aforesaid facts and circumstances, we order the Bankruptcy of 

Personal Guarantor i.e., Sh. Ramkesh Bashisht, in terms of the provisions 

of Section 126 of IBC, 2016, and appoint Mr. Vijender Sharma as 

Bankruptcy Trustee. 

11. The Registry is directed to provide a copy of this Order as also copy of the 

Bankruptcy Petition to the creditor(s) and bankruptcy trustee within a week as 

provided in Section 126 (2) of IBC, 2016.  

12. As mandated under Section 127 of the Code, this order of Bankruptcy 

shall continue to have the effect till the debtor is discharged under section 138 

of IBC, 2016.  

13. The bankrupt shall submit his statement of financial position to the  
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bankruptcy trustee in the prescribed Form within seven days from the date of 

the order, as required under Section 129 of IBC, 2016. 

14. By operation of the provisions of Section 128 and 154 of the IBC, 2016, 

the estate of the bankrupt excluding the assets mentioned in Section 155(2) of 

Code r/w Rule 5 of Insolvency and Bankruptcy (Application to Adjudicating 

Authority for Bankruptcy Process for Personal Guarantors to Corporate Debtor) 

Rules, 2019 would vest with the Bankruptcy Trustee. The Bankruptcy Trustee, 

in pursuance of this order, is directed to forthwith take into his custody all the 

assets, properties, and actionable claims of the Bankrupt and take necessary 

steps to ensure preservation, protection security and maintenance of those 

properties as provided under section 128 and 154 of IBC, 2016.  

15. The Bankruptcy Trustee is directed to adhere to Section 128, 129 (4), 132, 

133, 134, 135, 136 and 137 of IBC, 2016 and discharge his powers and duties 

as specified and meticulously adhere to the Rules and Regulations issued by 

IBBI in this regard from time to time. Besides, the Bankruptcy trustee would 

perform his duty and function as provided in Section 149, 150, 157, 159, 164, 

165, 166 and 167 of the Code. 

16. The Bankruptcy Trustee would be entitled to exercise the right and general 

power as provided in Section 151 and 152 of the Code.  

17. The Bankrupt, his banker or agent or any other person having possession 

of his property, books, papers, or other records which the Bankruptcy trustee is 

required to take possession for the purpose of the Bankruptcy process shall 
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deliver the said property and documents to the Bankruptcy Trustee as per 

provisions of Section 157 of IBC, 2016.  

18. The Bankruptcy Trustee would also ensure the compliance of all the 

provisions of IBC, particularly those contained in Chapter IV and V thereof. 

19. The Bankrupt Trustee shall send public notices as provided under Section 

130(a) of IBC, 2016 within ten days from the date of this order to the creditors 

mentioned in statement of affairs submitted by the Bankrupt under section 129 

of IBC, 2016 as also to the creditors mentioned in the captioned application.  

20. The Public Notice inviting claims from the creditors as contemplated under 

section 130(2) of the Code shall be issued in two leading newspapers, one in 

English and one in vernacular newspaper having wide circulation where the 

bankrupt resides.  

21. On passing of the Bankruptcy order but subject to sub-section (2) of 128 

of the Code, no action shall be initiated against the property of the bankrupt in 

respect of debt and no suit or other legal proceeding shall be initiated against 

the bankrupt, save and except with the leave of this Adjudicating Authority as 

provided in Section 128(1)(c) of the Code and on such terms as this Adjudicating 

Authority may impose.  

22. The Bankrupt Trustee shall conduct the administration of distribution of 

estate of bankrupt under Chapter V as provided in Section 136 of the Code.  

23. The Bankrupt shall from the date of this order be subject to such 

disqualifications and restrictions as prescribed under Sections 140 and 141 of 

the Code.  
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24. The Bankruptcy Trustee may seek such further information or explanation 

in connection with bankruptcy process as may be required from the debtor or 

the creditor or any other person who in the opinion of the Bankruptcy Trustee, 

may provide such information. The persons from whom information or 

explanation is sought shall furnish such information or explanation within seven 

days of receipt of the request.  

25. The Bankruptcy Trustee shall exercise all the powers as enumerated under 

the Code read with Rules and Regulations made thereunder.  

26. The Bankruptcy Trustee shall submit to this Adjudicating Authority and 

committee a preliminary report within ninety days from the date of this 

Bankruptcy Order after serving copy of the report on bankrupt as provided in 

Regulation 8 of Insolvency and Bankruptcy Board of India (Bankruptcy Process 

for Personal Guarantors to Corporate Debtors) Regulation, 2019.  

27. The Bankruptcy Trustee shall submit to this Authority periodical progress 

report within fifteen days after the end of every quarter after serving copy of the 

report on the bankrupt provided under Regulation 10 of Insolvency and 

Bankruptcy Board of India (Bankruptcy Process for Personal Guarantors to 

Corporate Debtors) Regulation, 2019.  

28. The fee of Bankruptcy Trustee to be determined as provided under 

Regulation 4 of Insolvency and Bankruptcy Board of India (Bankruptcy Process 

for Personal Guarantors to Corporate Debtors) Regulations, 2019. The 

Bankruptcy Trustee would also show due deference to the provisions of Section 

169 of IBC, 2016. 
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29. The Registry is directed to send e-mail copies of the order forthwith to all 

the parties and their Learned Counsel for information as also to Bankruptcy 

Trustee for taking necessary steps. A certified copy of the order is to be issued 

upon compliance with requisite formalities.  In terms of the aforesaid directions, 

the application stands disposed of.  

 

 
 
  Sd/-              Sd/-  

 
    

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

Hetash/Jitender 
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