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IN THE NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI, COURT-III (SPECIAL BENCH) 

IB-31(ND)/2024 

And  

IA-1243/2024  

IN THE MATTER OF IB-31(ND)/2024: 

Under Section 95(1) of the Insolvency and Bankruptcy Code, 2016 read with 

Rule 7(2) of the Insolvency and Bankruptcy (Application to Adjudicating 

Authority for Insolvency Resolution Process for Personal Guarantors to 

Corporate Debtors), Rules 2019. 

 

M/s. BANK OF MAHARASHTRA  
Having its Branch Office at: 

Asset Recovery Branch (ARB),  

6/30-31, WEA Ajmal Khan Road,  

Karol Bagh, New Delhi- 110005                ….. Applicant/Financial Creditor     

Versus 

Ms. DEEPA VASUDEV 

W/o Mr. Vikas Vasudeva 

R/o H. No. 84, Avtar Enclave,  

Paschim Vihar New Delhi – 110063    ….. Respondent/ Personal Guarantor 

 

AND IN THE MATTER OF IA-1243/2024: 

Report Under Section 99 (1) of the Insolvency & Bankruptcy Code, 2016 

SANTANU KUMAR SAMANTA  ….. Applicant/Resolution Professional 

Versus 
Ms. DEEPA VASUDEV & ORS.                                  ….. Respondents 

  
      

Order Pronounced On: 13.06.2024 
CORAM: 
SHRI BACHU VENKAT BALARAM DAS, HON’BLE MEMBER (JUDICIAL) 
SHRI RAHUL BHATNAGAR, HON’BLE MEMBER (TECHNICAL) 
 
PRESENT: 
For Applicant : Mr. Nishant Awana, Ms. Rini Badoni, Ms. Nitya Sharma 

Advs. 
For RP  : Mr. Gautam Singhal, Mr. Rajat Chaudhary Advs.  
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ORDER 

PER: BACHU VENKAT BALARAM DAS, MEMBER (JUDICIAL) 

1. The present application has been filed by M/s. Bank of Maharashtra, the 

Applicant under Section 95(1) of the Insolvency and Bankruptcy Code, 2016  

(“IBC”) read with Rule 7(2) of the Insolvency and Bankruptcy (Application to 

Adjudicating Authority for Personal Insolvency Resolution Process for Personal 

Guarantors to Corporate Debtors), Rules 2019 against Ms. Deepa Vasudev, 

the Personal Guarantor to the Corporate Debtor, i.e., M/s. Jambu Knits 

Private Limited for non-payment of debt due to the Financial Creditor for total 

debt amount aggregating to of Rs. 8,47,41,428.20 (Rupees Eight Crores Forty-

Seven Lakhs Forty-One Thousand Four Hundred and Twenty-Eight and 

Twenty Paisa Only) as on 08.09.2023, plus applicable charges, interest, etc. 

therefrom. 

2. It is stated that the Corporate Debtor approached the Financial Creditor to 

avail a Cash Credit Facility to the tune of Rs. 5,00,00,000/- (Rupees Five 

Crores Only) for working capital. Accordingly, the applicant Bank vide 

Sanction Letter dated 05.06.2013 sanctioned a Cash Credit facility to the tune 

of Rs. 5 crores for working capital. The Corporate Debtor executed demand 

promissory note dated 13.06.2013, composite deed of hypothecation for all 

credit facilities dated 13.06.2013, Deed of Guarantee dated 13.06.2013, 

securing the credit facilities and a Request Letter dated 13.06.2013 for making 

the credit facility available. 

3. For the purposes of securing the credit facilities, the Corporate Debtor and the 

Respondent offered to secure the facilities by way of creation of equitable 

mortgage by deposit of original title deeds of the property bearing no. B-136, 

Ground Floor, excluding roof/terrace rights, Avtar Enclave, situated Paschim 

Vihar, New Delhi - 110063 in the name of Mr. Gaurav Vasudev. Accordingly, 

the said property was kept as a security. (Note: Sold by the Bank under the 

provisions of SARFAESI Act, 2002 and Sale Proceeds adjusted in the Loan 

Account). 

4. Once again, the respondent executed and submitted a Guarantee Deed dated 

31.08.2015, securing the facilities advanced by the applicant to the Corporate 

Debtor/Borrower. 
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5. The Corporate Debtor failed to make the payments and breached the terms 

and conditions of the sanction of the credit limit despite repeated requests and 

reminders made by the Financial Creditor. The accounts of the Corporate 

Debtor stood classified as Non-Performing Assets (NPA) w.e.f. 29.06.2016. 

6. The Financial Creditor issued a Notice dated 11.07.2016 under Section 13(2) 

of the SARFAESI Act, 2002, directing the Corporate Debtor to make the 

payment of the overdue amount within 60 days therefrom. 

7. Further, despite lapse of the statutory period of notice of 60 days, the 

Corporate Debtor failed to clear the liability towards the Financial Creditor, 

therefore, the Financial Creditor took possession of mortgaged property, i.e., 

B-136, Ground Floor, excluding roof/terrace rights, Avtar Enclave, situated 

Paschim Vihar, New Delhi - 110063 in exercise of the power conferred on it 

under Section 13(4) of the Act read with Rule 8 of the Security Interest 

(Enforcement) Rule, 2002 and sold the same in Auction vide Sale Certificate 

dated 14.03.2018 under SARFEASI Act, 2002. 

8. The Applicant Bank had preferred an Original Application before the Hon'ble 

DRT, New Delhi whereby the Hon'ble DRT III, Delhi has been pleased to issue 

a Recovery Certificate No. 49/2019 dated 07.01.2019 for a sum of Rs. 

7,36,34,995/- (Rupees Seven Crores Thirty-Six Lakhs Thirty-Four Thousand 

Nine Hundred and Ninety-Five Only) together with costs and future interests 

@ 12% per annum simple interest from the date of filing of the O.A. i.e., 

18.10.2017 till its realisation in full along with Court Fee Rs. 1,50,000/-. 

9. Thereafter, the Applicant Bank, through its Advocates was constrained to 

issue a demand notice dated 06.10.2022, which was later withdrawn vide 

Notice dated 14.09.2023. 

10. Since, no payment was forthcoming from Corporate Debtor and/or the 

Personal Guarantors, the Financial Creditor issued a Demand Notice (Form-

B) dated 14.09.2023 under sub-rule (1) of Rule 7 of the Insolvency and 

Bankruptcy (Application to Adjudicating Authority for Insolvency Resolution 

Process for Personal Guarantors to Corporate Debtors) Rules, 2019, on all 

available addresses and email addresses. 
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11. Despite receipt of the said Notice, the Respondent has neither replied to the 

said notice nor has she cleared the dues of the Applicant. Therefore, the 

Financial Creditor has filed the present application under Section 95 of the 

Code for non-payment of debt of Rs. 8,47,41,428.20 as on 08.09.2023 with 

interest and other charges. 

12. This Adjudicating Authority vide Order dated 25.01.2024 appointed Mr. 

Santanu Kumar Samanta (IBBI Registration: IBBI/IPA-001/IP-P02324/2020-

2021/13511) as the Resolution Professional and the Resolution Professional 

was directed to submit a report in terms of Section 99 IBC. Accordingly, the 

Resolution Professional has filed a report and the Resolution Professional 

shared the report with the Personal Guarantor by E-mail and Speed Post and 

has filed a proof and affidavit of service. 

13. However, no one appeared on behalf of the Personal Guarantor. Thereafter, 

the Resolution Professional was directed to publish the notice into local News 

Paper (Delhi Addition) and to file an affidavit for proof of service vide Order 

dated 04.04.2024. The relevant part of the Order is reproduced below: 

“Learned Counsel appearing for the Resolution Professional has 
submitted that pursuant to the order dated 12.03.2024, notices have 
been served by email and Speed Post and proof and affidavit of 
service have been filed. However, the proof and affidavit of service are 
not on record. Mr. Gautam Singhal, Learned Counsel appearing for the 
Resolution Professional has further submitted that service through 
Speed Post could not be served and returned undelivered. Therefore, 
we deem it appropriate to direct the Applicant to publish the notice in 
two local newspapers “Delhi Edition” and file proof and affidavit of 
service within one week.” 

14. In compliance with the Order dated 04.04.2024, the notices were published 

in Financial Express (English) and Jansatta (Hindi) on 26.04.2024 and an 

Affidavit dated 27.04.2024 along with the News Paper cuttings were filed on 

29.05.2024. However, no one has appeared on behalf of the Personal 

Guarantor nor filed any objection to the Report submitted by the Resolution 

Professional. 
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15. We have heard the submissions made by Ld. Counsel for the Applicant, 

Resolution Professional and perused the report. 

16. It is submitted by the Resolution Professional that he had sent an email and 

letter by speed post on 14.02.2024 to the representative of the Bank of 

Maharastra and to the Personal Guarantors seeking necessary information. 

17. The Resolution Professional vide IA-1243/2024 has filed its report before this 

Adjudicating Authority and filed a table of compliance under Sections 95 and 

99 of the Code. 

Section 95(4)(a) of the Code:  
Details and documents relating to the 

debts owed by the debtor to the creditor 

or creditors submitting the application 

for Insolvency Resolution Process as on 

the date of application. 

1. Copy of Demand Notice (Form-B) dated 

14.09.2023 issued by Financial Creditor 

2. Copy of Loan Agreement dated 13.06.2013 

executed between Bank of Maharashtra 

and Corporate Debtor. 

3. Copy of Deed of Guarantee dated 

13.06.2013 and 31.08.2015. 

Section 95(4)(b) of the Code: 
Details and documents relating to the 

failure by the debtor to pay the debt 

within a period of fourteen days of the 

service of the notice of demand 

Bank of Maharashtra issued a Notice under 

Rule 7(1) of the Insolvency and Bankruptcy 

(Application to Adjudicating Authority for 

Insolvency Resolution Process of Personal 

Guarantors to Corporate Debtors) Rules, 

2019 upon the Guarantor calling upon the 

Personal Guarantor to pay Rs. 

8,47,41,428.20/- liability accruing pursuant 

to default by Corporate Debtor. 

Bank of Maharashtra served Demand Notice 

in Form B upon the Guarantor in terms of 

Rule 3(g) proviso of the Insolvency and 

Bankruptcy (Application to Adjudicating 

Authority for Insolvency Resolution Process of 

Personal Guarantors to Corporate Debtors) 

Rules, 2019 which was duly served upon the 

guarantor.  

However, neither any reply was received by 

Bank of Maharashtra to the said notice within 

14 days as per the Regulations nor any 

repayment was made by the Respondent No. 

1 i.e. Personal Guarantor.  
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Hence, Bank of Maharashtra was constrained 

to file the present Application against the 

Personal Guarantor. 

Section 95(4)(c) of the Code: 
Details and documents relating to 

relevant evidence of such default or 

nonrepayment of debt 

1. Copy of Demand Notice (Form-B) dated 

14.09.2023 issued by Financial Creditor 

2. Copy of notice dated 11.07.2016 issued 

under Section 13(2) of SARFAESI Act, 

2002. 

3. Copy of Recovery Certificate dated 

07.01.2019 issued by Hon'ble DRT-III, 

New Delhi 

4. Copy of Deed of Guarantee dated 

13.06.2015 and 31.08.2015. 

Section 95(5) of the Code: 
The creditor shall also provide a copy of 

the application made under sub-

section (1) to the Debtor 

Basis a perusal of the Application u/s 95, it is 

understood that a copy of the application was 

sent to the Personal Guarantor via email and 

dated 17.01.2024. 

Section 99(2) of the Code: 
Where the application has been filed 

under section 95, the resolution 

professional may require the debtor to 

prove repayment of the debt claimed as 

unpaid by the Creditor 

In compliance of Section 99(2) of the Code, the 

undersigned has informed the Guarantor vide 

email dated 14.02.2024, letter dated 

13.02.2024 vide speed post-dated 14.02.2024 

about the initiation of Insolvency Resolution 

Process and further called upon to prove the 

Creditor i.e. 'Bank of Maharashtra’. 

Section 99 (3) of the Code: 
Where the debt for which an 

application has been filed by a creditor 

is registered with the information 

utility, the debtor shall not be entitled 

to dispute the validity of such debt. 

From the perusal of application filed u/w 95 

and subsequent communication with the 

Respondent No.2, financial creditor it is 

observed that debt due from Respondent No. 

1, Personal Guarantor is not registered with 

the Information utility i.e. National E-

Governance Services Limited. 

Section 99(4) of the Code read 

with Section 99(6)(b) 

The information provided by the Financial 

Creditor along with the Insolvency Application 

was exhaustive. Accordingly, the Financial 

Creditor has provided the information and/or 

given the explanation sought by the 

Resolution Professional. 
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18. In view of the above observations, the Resolution Professional has 

recommended initiation of Insolvency Resolution Process on the following 

grounds: 

a. “The Insolvency Application has been filed in the requisite form, 
Form C, in terms of Rule 7 (2) of the Insolvency and Bankruptcy 
(Application to Adjudicating Authority for Insolvency Resolution 
Process for Personal Guarantors to Corporate Debtor) Rules, 2019, 
supported by requisite fee and documents. 

b. The Insolvency Application satisfies the requirements set out in 
Section 95 of the Code. 

c. The Personal Guarantor was served with demand notice dated 
14.09.2023 by the Financial Creditor for repayment of the debt 
owed by him to the Financial Creditor in terms of the provisions of 
the Code prior to filing the Insolvency Application, but the Personal 
Guarantor failed to repay the same. 

d. The undersigned has also sent a communication to the Personal 
Guarantor, vide letter dated 13.02.2024 and email dated 
14.02.2024, in terms of Section 99(2) of the Code, asking him to 
prove repayment of debt claimed as unpaid by the Financial 
Creditor. However, no reply has been received from personal 
guarantor. 

e. The Insolvency Application does not relate to "excluded debts" as 
defined under Section 79(15) of the Code. 

f. The Debtor, Personal Guarantor, is not eligible for fresh start under 
Chapter II of the Code.” 

19. On a perusal of the report, we find that the Resolution Professional has given 

reasonable opportunity following the principle of Natural Justice and has 

taken into consideration the various documents and has come to a conclusion 

that the Personal Insolvency Resolution Process be initiated against the 

Personal Guarantor. 

20. We are satisfied with the grounds/reasons given by the Resolution 

Professional for the initiation of the Personal Insolvency Resolution Process 

against the Personal Guarantor. Having regard to the facts and circumstances 

of the case, we are of the view that the Personal Insolvency Resolution Process 
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be initiated against the Personal Guarantor. Hence, the Main Petition IB-

31(ND)/2024 is admitted and the Personal Insolvency Resolution Process is 

initiated against the Respondent - Personal Guarantor.  

21. Resultantly, the moratorium begun on the date of this Order. i.e., Date of 

Admission of the application and shall cease to have effect at the end of the 

period of 180 days from the date of this order, as provided under Section 101 

of IBC, 2016. During the moratorium period, the following provisions shall be 

in effect: 

i. Any pending legal action or proceeding in respect of any debt shall be deemed 

to have been stayed; and  

ii. The Creditors of the Debtor shall not initiate any legal action or proceedings 

in respect of any debt; and 

iii. The Debtor shall not transfer, alienate, encumber, or dispose of any of his 

assets or his legal rights or beneficial interest therein;  

iv. The provisions of this Section shall not apply to such transactions as may be 

notified by the Central Government in consultation with any Financial Sector 

regulator. 

22. The Resolution Professional is directed to cause a public notice to be published 

within 7 days of uploading this order on the website of this Adjudicating 

Authority for inviting claims from all Creditors, who shall register their claims 

as provided under Section 103 of IBC within 21 days of such issuance. The 

notice shall contain the necessary information as provided under Section 

102(2) of IBC. 

23. The publication of the notice shall be made in newspapers, one in English and 

the other in Vernacular which have wide circulation in the state.  

24. The Resolution Professional in exercise of the powers conferred under Section 

104 of IBC shall prepare a list of creditors within 30 days from the date of the 

notice. The Debtor shall prepare a repayment plan in consultation with the 

Resolution Professional as provided under Section 105 of IBC which shall 

include the provisions for payment of fee to the Resolution Professional. The 

Resolution Professional shall submit the repayment plan along with his report 

on the plan to this Adjudicating Authority within a period of 21 days from the 

last date of submission of claims as provided under Section 106 of IBC. 
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25. In case the Resolution Professional recommends that a meeting of the 

creditors is not required to be summoned, he shall record the reasons thereof. 

If the Resolution Professional is of the opinion that the meeting of the creditors 

should be summoned, he shall specify the details as provided under Section 

106(3) of IBC. The date of the meeting should not be less than 14 days or more 

than 28 days from the date of submission of the report under sub-section (1) 

of Section 106 of IBC, for which at least 14 days' notice to the creditors (as per 

the list prepared) shall be issued by all relevant/feasible modes. Such notice 

must contain the details as provided under the provisions of Section 107 of 

IBC. 

26. The meeting of the Creditors shall be conducted in accordance with Sections 

108, 109, 110 & 111 of IBC. The Resolution Professional shall prepare a report 

of the meeting of the creditors on the repayment plan with all details as 

provided under Section 112 of IBC and submit the same to this Adjudicating 

Authority, copies of which shall be provided to the debtor and the creditors.  

27. The Applicant is directed to deposit Rs. 2,00,000/- to the bank account of 

Resolution Professional within one week, towards his fees. This shall be 

subjected to the rules and regulations under the provisions of IBC, 2016. It is 

made clear that the Resolution Professional shall perform his functions and 

duties in compliance with the Code of Conduct provided under IBC, 2016. 

28. In view of the above IA-1243/2024 stands disposed of. 

 

 

                 -Sd-                
(RAHUL BHATNAGAR) 
MEMBER (TECHNICAL) 

 -Sd- 
 (BACHU VENKAT BALARAM DAS) 

MEMBER (JUDICIAL) 
 



PUBLIC NOTICE 

[Under Section 102 of the Insolvency & Bankruptcy Code, 2016 (“IBC”)] 

FOR THE ATTENTION OF THE CREDITORS OF  

MS. RITU RANI VASUDEV 

DETAILS OF PERSONAL GURANTOR  

1. Name of Personal Guarantor  Ms. Ritu Rani Vasudev 

2. Address of Personal Guarantor H.No. 84, Avtar Enclave, Paschim Vihar 

New Delhi – 110063 

Also at: 

174, Kohat Enclave, Pitampura 

New Delhi – 110034 

 

Also at: 

1, Pal Mohan Apartment, Club Road, 

Punjabi Bagh, New Delhi – 110026 

 

Also at: - 

B1/3, LGF, Avtar Enclave,  

Paschim Vihar, New Delhi - 110063 

 

3. Insolvency process commencement 

date in respect of personal guarantor 

under IBC, 2016 

13.06.2024 

4. Last date of submission of claims 10-07-2024 

DETAILS OF RESOLUTION PROFESSIONAL  

5. Name and registration number of 

insolvency professional acting as 

resolution professional  

Santanu Kumar Samanta 

IBBI Registration: IBBI/IPA-001/IP-

P02324/2020-2021/13511 

AFA valid till: 14.01.2025 

6. Adress and Email ID of the resolution 

professional as registered with board   

C-170, Golf View Apartments, Saket, 

Delhi-110017  

Email: santanukumar@yahoo.com  

mailto:santanukumar@yahoo.com


7. Address and E-mail ID to be used for 

correspondence with the resolution 

professional  

Unit No. 112, 1st Floor, Tower A, Spazedge 

Commercial Tower, Sector-47, Sohna 

Road, Gurugram, Haryana-122018 

Email: pgjambuknits@gmail.com  

Submission of false or misleading claims shall attract penalties in accordance with the provision 

of the Insolvency & Bankruptcy Code, 2016 or any other applicable Laws.  

 

Notice is hereby given that the Hon’ble National Company Law Tribunal, New Delhi, Court-III in IB-

31(ND)/2024 filled by Bank of Maharashtra under section 95(1) of IBC, 2016, against the personal 

guarantor has initiated Insolvency Resolution Process for Ms. Ritu Rani Vasudev u/s 100 of IBC, 2016 

vide order dated 13.06.2024, Accordingly, the creditors of Ms. Ritu Rani Vasudev are hereby invited 

to submit their claims with proof in prescribed From B on or before 10.07.2024, to the Resolution 

Professional at the address mentioned at S No. 7 above. 

The creditors may submit / register details of their claims through electronic means, or by hand or by 

registered post.  

   

     

           Santanu Kumar Samanta 

                                                                                                               Resolution Professional  

 

Date:19.06.2024 

Place: New Delhi   

mailto:pgjambuknits@gmail.com
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