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\

ORAL ORDER

IA-5973/ND/2025: Our attention is drawn to the order dated 10.09.2025, in

terms of which we closed the Insolvency Resolution Process qua the Personal

Guarantor, granting liberty to Creditors to resort to the process under Section

115(2) of the iBC, 2016, read with Sections 121 and 123 thereof. The order

reads thus:

IA-5644/2024

The present applicadon, IA No. 5&+4/2024, is aled by Ms. Anju

Agarwal, Resolution Professional (hereinafter referred as the RP), seeking an

order under section 1 14 read with section 115 of the IBC:i. in the absence of

my npqyment plan submitted by Sh Akshar Kuchroo, the Personal

Guarantor (hereinafter referred as PG), the RP has prayed for taking the

hrstant report on record. The insolvency resolution process against the X:

had oommenced pursuant to the order dated 03.04.2024 passed under

section IOO of the IBC.

2. Sh Akshar Kuchroo, had stood as Personal Guaraator2 for the financial

facility extended by the IDBI Bank Ltd {(hereinafter referred as the Financial

Creditor / PC) to the principal debtor, M/s SamIwash Foods Limited

(herei11aRer refetyed as Corporate Debtor/CD), which later defaulted in

repayment. The FC invoked the guarantee furnished by the in by notice dated

23.07,2018. Subsequently, demand notice dated 21.08.2023 was issued

under secuon 95{4}(b) of the IBC road with Rule 7(1) and affixed at the last

known address of the PG.

3. In terms of the order dated Q8.Q7.2024 passed under section 97(5) of

IBC! RP was appointed to conduct the Insolvency Resolution Process of the

PG. Upon compaance with are procedure under section 99 of the iBC, the RP
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submitted his Report in terms of 8ecdon 99{7) of the IBC. This Authority

passed an order under section lao of the IBC on 03.Q4.2024. The RP in

discharge of his duties under 8ection8 103 and 1(A of the IBC, registered ale

claims of the fInancial creditors and prepared the list of credtors3 in

oompHance4 with Regulation 8.

& The RP sent detailed comrnwUcaaon to the }X3 vide letter dated

08.CH.2024 and 28.05.2024, informing the PG about the coarrnenceraent of

the insolvency resolution process and requiring him to subaIit his statement

of aaair8, list of assets and babiHdeg and sabIna a repayment plul in

accordance with the provisions of section 105 of the IBC. However, the PG

failed to respond to the RP.

& RP conducted the first meeting of creditors on 23.07.2024 and infonnexi

the creditors &bout the 8tatw of the PIM, that the PC was not traceable. The

creditors passod a unanimous resolution to appoint a detective agency, whitlh

was executed W appointing 'Counbywide Detective Services’ on 13.09.2024,

for investigation and asset tracing of the in 6. Countrywide Detective Services

8ubmitted an Investigation Report7 dated 26. 10.2024. It was stated that

except for one company (R R Vibrant fblymers Limited) all other eompanies

operated by the R:3 had been '8truck ofF from the Register of the RoC. Further,

the investigating agency traced one immovable property with ownership of the

In, but this was found to be under mortgage with Punjab National Bank and

Union Bank of India since 2013. No other unenculnbered asset was found.

6. in the second meeting of creditors held on 04.10.2024, the RP &ppdsed

the creditors regarding non-receipt of any Repayment Plan from the PG.

Considering the facts and cinuinstances - the PG remained untraceable, and

no unencurnbered asset of the A; was traced - the creditors resolved that RP

file the final report under section I06 of the IBC. Consequently, the RP filed

@,
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a &naI report under section 106 of the IBC along with a nil Repayment Plane.

He referred to the non-co-operation of the A; and the con8equent

impos$ibihty of progressing with the PIRP within the statutory timeline.

1. We note that owing to the continued non-co-operation by the PG and

non-submission of a Repayment Plan &om the PC, the PIRP process cannot

proceed further. Awordin&b, in view of the all Repayment Plan, the

present appUeatioa b disposed of wIth the direction that the erediton

may proceed in terms of 8eetioa ll 542) read with Sution 121 and 123

of the IBC.

2. It is noted in para. 6 of the order (ibid) that the Personal Guarantor/Debtor

was not present, and no repayment plan was offered. In the wake, it would be a

futile exercise to issue notice to the Debtor.

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

and in view of the order passed in IA-5644/ND/2024 in CP (IB)-766/ND/2023, 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.

Section 123 of the Code provides for an application for bankruptcy by the

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

4.

Code reads thus:

(1) '123, AppIIcation by creditor. – (1) The application for
bankruptcy by the creditor shall be accompanied b)b–

(8) the r800rds of insolvency r8solution process
undertaken under Chapter III;

(b) a copy of the order passed by the Adjudicating
Authority under Chapter III permitting the creditor to
apply for bankruptcy;

(c) detaits of the debts owed by the debtor to the
creditor as on the date of the application for
bankruptcy; and

(d) such other information as may be prescribed.

1 BBI
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(2) An application under sutbsection (1) made in respect of a debt
which is secured, shall be accompanIed with-

(a) a statement by the creditor having the right to
enforce the security that he shall, in the event of a

bankruptcy order being made, give up his security
for the benefit of all the creditors of the bankrupt; or

(b) a statement by the creditor statina--

(i) that the application for bankruptcy is only in respect of
the unsecured part of the debt; and

(c) (iII an estimated value of the unsecured part of the
debt

(3) if a secured creditor makes an application for bankruptcy and
submits a statement under clause (b) of subaecUon (2), the
secured and unsecur8d parts of the debt shall be treated as
separate debts.

(4) The creditor may propose an insolvency professional as the
bankruptcy trustee in the application for bankruptcy.

(5) An application for bankruptcy under subsection (1), in case of a
deceased debtor, may be filed against his legal representatives,

(6) The application for bankruptcy shall be in such form and manner
and acoompanied by such fee as may be prescribed.

(7) An application for bankruptcy by the creditor shan not be
withdrawn without the permission of the Adjudicating Authority.-

5. It can be seen from Clause 13 of Part III of the application that the

Creditor/ Applicant has enclosed a copy of the order 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, with the present IA.

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

insolvency resolution process, including the applications preferred under Sections

95 and 99 of the Code. In Clauses 5 and 6 of Part III of the application, the Applicant

has declared that the present application has been filed in respect of a secured debt.

The particulars of the debt and default have also been furnished in Clauses 1, 2, 3

mId 4 of Part III of the application. Part III of the application reads thus:

a;
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Part.III

PARTICULARS OF DEaF
1. EMma ;;;Manyil=

r puuaties)

t

ToNy Four Crore Forty Six L8kbs Fifty Eight
rousand Three Hundred HIV One and Seventy

he Pajge only) as on 24.112025, together with
'utun interest nppHublc including penal bi£crut
lad cbarB6/ expenses on actual basis with effect
}on 25,112025 tin date of total repnymcut and
ettlemeat gf dues.

DBI Bank Ltd. reserves the right to file updated

;him along with interest, addition£a/ further intena
-unhcr interest, penal interest , default interest,
liquidated damages, fees, charges or any other

lount as per the terms of the financial agnemeatg
lnbacts at the time of filing of its claim as pn the

FBC, read with the lasoivency and Bankruptcy Board
f India (Insolvency Resolution Process for Personal
iu8mnton to Corporate Debtors) Regulations, 2019,

:as amended) or under any other applicable law,
h'hich may become due and In}able on such date.

2. )uN in default

hFea Forty Four Crore Forty Six Lakhs Fifty
lgbt Thousand Three Hundred Fifty One nod

crcnt}’ One Paise only) gs on 24.112025,
ogetllu with future interest applicable including
penal interest md charges/ crpense$ on actual
135is with effect from 25.11.2025 till date of total
epayment and setaemenl of dues.

rincipal - Rs. JQ,00,12,037/.• (Rupns Ten Crore
'w€jyi ThousanB and IIddy Seven an ly)
ntcrest - Rs. 34,46,46314.73/. (Rupees Thirty
?our Crore Forty Six lakhs Pony Six Tbalsand

ne Hunan Founun and Seventy One Paisc

f3iiRma=--ifr
IJ

,imitcd (thc Corporate Debtor) chsgfiul NPA on
1.03.20] 7.

3. late on which debt was due

RudI notice sent by Applicant/IDBI Bunk on

:4.(B2017 and Personal (iu&rantw IYas invoked
e noUn dated 27.032018.

Ca

aturc of ale debt c

'orking C8pitnl limits (Fund Based & Non Fund
IBawl) of R£ 10.00 clare (the Facility) waDed by

Caograte Debtor from IDBI Bank Limited for
of meeting its working capital

ents. A £o£ly of the Sanction Letter dated
u:y 12, 2016 and Faci:ity Agnamcnt dated

2014 are 8naexed hereto andbet

ly muted as ANNT:XURE A-3. (CoIly).

}$$
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Personal Guarantor/Respondent has acaept€xl the
bancdon letter dated July 12, 2016 and has

kubsequenay executed his guarantee dated Augusi
I1 1, 2016 in f&\,our of IDBI Bank guaranteeing the

bpaymcnt by the company of ate credit facilities of
Rs. la Crore. The Corporate Debtor has cnated
bqujt8ble mortgage on November 2 S, 2014 in favour
bf the Applicant True Copy of Meruorandum of
FEntry (MOE) annexed hereto and marked as

hNNEXURE A-b

lersona! Guarantor/Respondent has guarant wd the

Inthe facility and ex@uted Deed of Guarantee daNg
\ugust.11, 2016 and the same is annexed hcKRO and
narkBd as ANNEXURE A-5.

rbc Calponte Debtor failed and negiecled to pay the

\pp]icantnl>BI Bank, the inslatmad3 of pdnciln!,
ntenst and other monies, hence, thc Facility \vas
=called vidc letter dated April 24, 2017 and the

nrsonai guarantee given by the personal guarantor
bus dso invoked ade letter dated March 27, 2018.

:opy of the Recall notice and notice invoking the
>crsanai guarantee are annual hereto and
:oliw6wly marked as ANNEXURE A'£
:CaLLY).

khat, on August 21, 2023, the Applicant sca’cd a
Dcnrand Notice as 95 (4)(b) of the Insolwncy and
b3&nkruptcy Code, 2016 read with role 7 of the

Insolvency and Bankruptcy (Application to
Adjudicating Authority for insolvency Resolution
Process for Personal Guarantor to Co©oratc Debtor>

hubs, 2019 dentanding payrncnt of the amount in
befauh within statutory period of 14 days. However,
Dw Personal Guarantor has rIot pdd dw„angIIa liU

Copy of tHe Dernand-Rotice ill–Form B data
1, 2023 £gang with postal rweipts as well as
ographs showing aaixatioi! of Dellmnd

:ce at the pnnise$ of the P€?wn81 Guarantor are

xg and marked as ANN£XURE X-I
[COLbY).

ed debt including
of security held, the

of its eradon, its es&mated
uc as per the cnditor (as

lpplialbb)

Primal} Security: First pali - passu charge on
end@ current assets of the Corporate Debtor,
hall £mscnt and future.

Coli&teal Security:

a) ExclusiwclmBe by way of equitable mortgage

on imrnov8ble prop enia situated at:

> Residential plot at A- 149, SusLant Lol Phase
3, Sector 57, GuwBrarr\ H&yana a\\'ned by Dr.
C N Kuchroo.

R®idend a1 property at B 91/93,97,92

V6aampw PwgarIa Jc\%r U.P owned by
AnIaol Rain Construction & Builders p Ltd.

>
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owned by Annro] RaImI
Construction & Builders p Ltd.

> OInce No 4A/1 1, 4th noor, Crown Pl©n, plot
no '27'28s Sector IS A Malbwa Road.
FaHdabad ' owned by Arxnol &Ibn
Construction & Builders P 1,td.

> Industrial Plot a Bat Sdempur Industrial Area
llathras, U.P owned by 'MJs Sanlprnsh Food

> lpdustdal Plot at 13-5 Sdcmpur Industrial Area
HaUlm, U.P owned by M/s Salnpr8sir Foods

> Non agriculture land at pnpenyNo. 19, village
Nagojg!, Anaop SaIlor Road, Aligarh ou'ned I;y
Annlol RaimI Construction & Builders p Ltd.

b) Hypothewtion of an existing & future plant,
lnach;ncry, equipment and other IIIOvable
assets.

C)

8)

b)

>

>

>

>

>

>

Oai a No 4A/9, 4th noor, CIo\ya Plaza, plot
no -27-28, Swtor IS A M&hwa RoadI
Faddabad owned by Anrnol Ihtxur
Construction & Builders p Ltd.

C)fDa No 'IA/12, 4th floor, Crow Plazal Plot
no -27-28, Sector IS A Mathura Road,
Faddabad

Ltd

Ltd

Second charge on iactor}’ land tIna bulaulg
situated at khat8 na 168, khasIa no 48 Sp llth
km sHIte, Aligarh-Delhi 6 T Road Pachpcd%

village . kordh rustamp% tchsil- Ghabana8
district-Aligutl, U.P.

(;u8r8ntees:

Personal guarantees of Shri Chant! Nar8i q
Kuctuooe –shri s Vistlunnatb8n and Shri
Aksh8r Kuctuoo.

Corpotnte Guwante€ cfM/s )(SP Intem©ional
Private Ltd, M/s Anrnot Rat in Constwcdon
and Builders Pvt Ltd, M/s RAC laW Pa Ltd
md M/s K K Milk Fresh india Ltd.

Security Creation Dates:

Deed of Hypoth€caaon dated Novantnr 22,
2014.
Deed of Pcrsonnl Guarontee ocecuted by Shri

ChaIrd Naalin Kuchroo and Shri S

Vishwutathan dated November 22, 2014.
Deed of Persorul Guar&ntoe executai by Shri

Akshu'Kuduoo dated August 1 1, 2016.
Dnd of Corporate Guarantee cxcentcd by M/s
KSP Intematioaal Pvt Ltd, M/s Anmol RabIn
Coruuuc6on & Bui]das Pvt Ltd and M/6 RAe
lmpex Pvt Ltd dated November 2% 2014.
Deed of Cdrpornte Guarantee executed bY M/s
K K Milk Fresh India Ltd dated July 21, 2015.

Mortgage by deposit of title deeds wa led bY
the Cbrporaie D8bbl on November 25, 2014.

eG
BB
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debt (as applicable)

1IP
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Miii;;iii
af any) in respect

If goods to which the debt refers
a

'if any mT;;fTca:
tau al debts, or other nuKual

ags bet\\'an the guarantor
the creditor, which nia)i be

.off 88ainst ILe ciMm (attach

mom--i
,ppH@iiI RecoveryC

on behalf ofthe default.
IDBI Bank forncovuy of debtattach a copy of the order)

inter

1). of default with [he

Riaa utility, ifany (attach

>etails of8uoeessbM
c protnte ofa will or letter of
ldnrinistration, or court decree

:as may be applicable), under the
indian Swc©sion Acl !925 (10
ft925)
kNack a cal

lrOVi sion of law:;arT;;M
liber document under which i
lebt has &carne due

:attach a copy)

iI

13.

Not A

o

;hd Akshar Kuchroo and Co©onte Guarantors.
the slid @naI AppIRation was disinsed of

Id joint Recovery Catificate (RCNo-24£2025) \vas
bswed on August 01, 2(125 under Hon’ble DRT,

IIli titled UUnion Bank of India 4 On v. W£
:awtpmsh Foods Limited & On, TA/175/2022-. h
aue copy of the RC issued dated 01.08.2025 in the
lid original application is mRwa! henwith and

kc:d as dWElliRE A-8 s

mfimm
£%ii8ble on National E<3ovemance Service Lirnitel
nod August 11, 2023 vida Unique Debt Ida3a6c,
b.AABCI 88426_ 0127655100002110 submkBd b,
le Financial CrrdRor.

copy ofRecoNl af default ofCoDor8tc Debtor \via
Enfomwtion Udlity OU) is annexed ind m©ked

A

copy of CRJSII, report dated July 19,
bvidencing the defaults oommittd by the Co

btot is annexed and marked as ANNEXURX

2023
Oral

mo

T i
liability of the surely is coextensive with that
of the princip,a debtor.
$oaction Laler Ref. No. it>BI/ND/CaGe
1/383/ 16-17 d,t,d 12.a7.2816 ,„d F„nay
Agr@ment dated 22.1 1.2014.
Deed ofHypothewdon dated 22.11.20 14.
Guarantee Aewemcnt by Shri Akbar KItCi)too
dated 11.08.2016,
Recall notice Ref. IDBI/MCG/ND/SFIJ17-18
dated 24.04.2017.

2.

3.

4.

S.

fAA:
t BBI
M No

.272
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statement of bank aowunt
Mma deposits are made all

Hits nwiva! nomaliy by the
:itar ia respect of the debt ofl

he debtor (athe II a copy

14.

15,
$

is notice in order to prove the
:islena of debt and the aarount

,a default

16. c

au 5eaion 123C2} of the CR)dei a in dIe event a bankruptcy order accepting the
,pplica6or! is passed by the Adjudicaang Authority, 1

ball wHnquisl! my snudty aun6oncg in ndal
wmbt 6 for the benefit of by the creditors of the
€btor

;tatern€tlt by creditor in respect
'f excluded debts

17.

Notice invoking personal guarantee Ref. No.
TDBI/NMG/ND/SFLA7-18/644 dated
27.03.20 1 8.

insolvency Demand Nod@ 21.08.2023 under
Rule 7{1) dated of the iwa}vcncy and
bankruptcy (Application to Adjudic8ang
Authority for insolvency Resolution Process of
Personal Guar8n tors to Cornorate Debtors}

6.

7.

Rule, 2019.

8. Iloa'ble NCLT admitted pisQrul insolvency
against personal guaran lot, Shri Akshar
KuchIW on April 03, 2024 and aw copy of the
same is king annexed henwith and marked as
ANNEXUR£ A-II ,

9. Order Data 10.092025 passed by Hon’bIa
NCH, Delhi granting liberty to creditors to
Imead in terms of Section 115(2) IWa nth
Section 121 and 123 of the iBC against the
Personal Gwzntar arid hue copy of the same
iI tHing annexed hwcwith and marked as

€EXURE_ A-
tInts as 8yai@BIg Nth iDBI;

Ltd/Financial cmditor a5 on 24.112025.

]py of statement of mcunt of the Cbrpafare
>ebtar/M/s Sampanh Foods Limited as maintained
ly the Applicant- 8s on 24.11202 S is annexed
crcwith and marked as ANNEXURE Ao_

8 X
1/383/1617 dated 12.07..2016.

2. Fa€iatyAgr@ment dated Novcmtxy 22, 2014.
3. Deed of Byinthe%lion dated Novemtwr 22,

2014

4. DIXId of Guanntw dated August 11, 2016
cxnuted ty Shri Ak5 tw KuchKW.

5. Personal Ga&r&nta, inVocation Notice dated
March 27, 201 8.

Q Theappliudon isonly irl rupeei ofwr suand
bt as Far the details mentioned in serial numtBr 7.

aIDBI Ii;;iIi=Gemi iiiif)iiT
vh:oil the bankruptcy pr9ce8g applicutiorr ia 6 icd do08
It inclwIe any -

(i)liability to pay fine imIx>sal by a court or
Fibwa;

(ii) liability to pay dann&cs for a%lig£nw,
luiswnc or breach of a statutory, contractua} or other
legal obiigadan;

(iii) HabHiv to pay mainkaanw to any person
lnder any law for the 6rne bein8 in force;

(in liability in nl86on IO a student loan:

(y) any other debt prwcritnd under section
'9(15)(e) of the code.

nM IBBl
M N(.
l2272



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

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

application read thus:

Part.IV

KRTICULARS QF & DEcL$@!7 dF+
WPOSEDTO ACF AS BAM(RuyrcY TRUST£I

et

(IF

mc pEs;i
’lot No. 72 1T;jMa
Fj\\as, , Dpp Day
Unity Hwpit&
Fkrdu5M (X>bay
’adha Road,N88pw .

F400 1 5

Permanent
got No. 72-a

iwa$ Opp Dew Tdnity
lospital, HitHusbia
:olany Wardha Road,

haM. 440015

Slim

iT:iii
’CS:

ForItact ;;111 o
. 9922711112

i;1St &uolv@cyprUs
viDgngjgntion number IBBI/iPA.OOiAP.P01456n018.2019/12272
Ive tx:cn warmed as the innlwncy pro'f®siona! by II)Bl Bank Ltd. in

IOII with the pmlund bankruptcy pows of Mr. AKSHAR
.UCHROO

IBnby:
te to accept appointment as an brsolwney pmfessioual if an OIIIcr of

plniaaneat is passed by the Adjudintin8 Authority;
ate that the ngisUa6on numbr allotted to me by the Board is

'BBI/IPA401/IP'PO 145a201 &2019/12272 have and that I M Gwently
ualifiod to practice as an ingojwncy professional;
Einlose dIal 18m curendy sewing as an Interim Resolution Professional

Fn 1 case, Rnolution Profc©ional of corporate debtors in 2 cases,
tesaluUon Prafe£sional of Personal guardntors or individuals or
laRnership firms in 2 cases, Liquidator ofLiquidaie>a Process in 2 cue;
HRify that there aHno disciplinary proceedings pending against Inc with
he Bcnrd or IPA.

lairm that I am eligible to tx: appointed as an insolvency profcwionat in
speci oF the debtor in accordaaw with regulation 3 of the Insolvency
d B8nkwpBy Board of bxH8 (Bankruptcy Pm€cs for Personal

hw8IIters to Corporate Debtors) Reguhlion£, 2019;
ke the foIIo\\laB disclosures in accordance with the co(b of conduct

For inwlvcrBy pmfHsionals as set out in the Insolvency and Bankluptcy
Board of India (Inso!\'urcy Pmfessiornis) Regulations, 2016.

boy of Form - A alonQwith Rc£isU8tion Certificate is
air! aIRed as

Yalrs sinurel}',

e
a 89 FIa„, Pba - B. £BR ladwal Na8u, hbw ndhi - 1 ltX123

a&

8. Apparently, the application satisfies the requirements of sub-sections (1), (2),

(4) and (6) of Section 123 of the code.

,aU M No ! t
nJ

rB-
L : : / 1 of 16
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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 tel'rns of Section

126 of the Code.

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

Personal Guarantor, i.e., Sh. Akshar Kuchroo, in terms of the provisions of

Section 126 of IBC, 2016.

11. Section 125 of the Code provides that on filing of an application under

Sections 122 and 123, this Tribunal may issue notice to the IBBI for the purpose of

confirmation of the Insolvency Professional proposed to be appointed as the

Bankruptcy Trustee. In the present case, Ms. Megha Aggarwal IP has been proposed

by the creditor for being appointed as BT. In the wake of this, this Bench appoints

Ms. Megha Aggarwal, IP, as Bankruptcy Trustee, whose details are given below:-

IBBI Registration No: IBBI/IPA-001/IP-P-01456/2018-20 19/ 12272
E-mail: ip.meghaagrawal@gmail.com
Contact Number: +91 99227 11112

iI

rN\

12. Ms. Megha Aggar\val, on being appointed as Bankruptcy Trustee, shall

provide a written declaration in Form A for consenting to his appointment as

Bmrkruptcy Trustee as per Regulation 3(3) of Insolvency and Bankruptcy Board of

india (Bankruptcy Process for Personal Guarantors to Corporate Debtors)

Regulations, 20 19 .

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

Ban}uuptcy Petition, to the creditor(s) and bankruptcy trustee within a week as

provided in Section 126 (2) of IBC, 2016.
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14. As mandated under Section 127 of the C:pde, this order of Bankruptcy shall

continue to have the effect till the debtor is discharged under Section 138 of the IBC,

2016.

15. The bankrupt shall submit his statement of financial position to the

bankruptcy trustee in the prescribed Form within seven days from the date of the

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

16. 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 the 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 sections 128 and 154 of IBC, 2016.

17. 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 regmd from time to time. Besides, the Bankruptcy trustee would perform his

duty mld function as provided in Sections 149, 150, 157, 159, 164, 165, 166 and

167 of the Code.

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

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

19. 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
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required to take possession fot the purpose of the Bankruptcy process, shall debver

the said property and documents to the Bankruptcy Trustee as per provisions of

Section 157 of IBC, 2016.

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

provisions of iBC, particularly those contained in Chapters IV and V thereof.

21. 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 the statement of affairs submitted by the Bankrupt under Section 129

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

22. 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 a vernacular newspaper having wide circulation where the bankrupt

resides.

23. 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.

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

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

25. 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.

26. The Bankruptcy Trustee may seek such further information or explanation in

connection with the bankruptcy process as may be required from the debtor, the
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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.

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

the Code, read with Rules and Regulations made thereunder.

28. 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 a copy of the report on the bankrupt as provided in Regulation 8

of Insolvency and Bankruptcy Board of India (Bankruptcy Process for Personal

Guarantors to Corporate Debtors) Regulation, 2019.

29. The Bankruptcy Trustee shall submit to this Authority a periodical progress

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

report on the bankrupt provided under Rekulation 10 of the Insolvency and

Bml}wuptcy Board of India (Bankruptcy Process for Personal Guarantors to

Corporate Debtors) Regulation, 2019.

30. The fee of the Bankruptcy Trustee is to be determined as provided under

Regplation 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 pr6visions of Section 169 of IBC, 2016.

31. The Registry is directed to send e-mail copies of the order forthwith to all the

parties and their Le&ned Counsel for infofmation, as also to the Bankruptcy Trustee

for taldng necessary steps. A certified copy of the order is to be issued upon
3
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compliance with the requisite formalities.

32. In terms of the aforesaid directions, the application stands disposed of.

Sd/ -
(ATUL CHATURVEDI)

MEMBER (T)

Sd/ -
(ASHOK KUMAR BHARDWAJ)

MEMBER (J)

Upasana/ Vishal
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