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

Item No. 220
IB-690/ND /2024
IA-6164/ND/2024

IN THE MATTER OF:

Punjab National Bank

Plot No.4, Sector No. 4, Sector No. 1 0

Dwaraka, New Delhi I 10075 ... Applicant
Versus

Smt. Nazia Yusuf Izzuddin
111/2 Rajpur Road, Dehradun,
Uttarakhand ... Respondent

AND IN THE MATTER OF IA-6164/ND/2024:

Aakriti Sood RP

1A, Ground Floor, Sanskriti Engineer’s Apartment,

Sector - 56, Gurugram,

Haryana - 122011 ... Resolution Professional

Under Section: 95(I) of IBC, 2016

Order delivered on 30.04.2026

CORAM:

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)
SH. ATUL CHATURVEDI, HON’BLE MEMBER (T)

PRESENT:
For the Applicant : Adv. Ekta Chaudhary
For the Respondent
For RP : Adv. Vanshika Sharma

Hearing Through: VC and Physical (Hybrid) Mode

ORAL ORDER

IA-6164/ND/2024: The Punjab National Bank preferred IB-690/ND/2024

initiating PIRP qua the Personal Guarantor. Our attention is drawn to agreement
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.of guarantee dated 23.06.2019, in terms of which the Debtor (Personal
Guarantor) stood as Guarantor for the Financial Facility extended by Punjab
National Bank to S.N. Hospitality Pvt. Ltd. It is seen from the terms of the deed
of guarantee that the Personal Guarantor/Debtor had taken responsibility to pay
to the bank after demand in writing all principal, cost, charges and expenses due
and which may at any time become due to the bank from the borrower in the

account opened in respect of facility/limit. The relevant clauses of the deed of

guarantee read thus:

2,

3.

The Guaranior(s) hereby guarantee(s) jointly and severally to pay to the Bank
after demand in writing all principal, interest, cost, charges and expenses due
and which may at any time become duz to the Bank from the Borrower in the
accounts opened In respect of the sald Fadiities/Limits (hereinafter calicd the
"said accounis”) down to the date of payment and also all losses or damages,
costs, charges and expenses and In the case of legal costs, as between 2ttomey
and client occasioned to the Bank by reason of omission, failure or default
temporary or otherwise in such payment by the Borrower or by the Guarantor(s)
or any of them including costs (as aforesaid) of enforcement or attempted
enforcement of payment by suit or otherwise or by sale or realization or
sttempled realization or sale  of any security for the sald indebtedness or
obthenwise howsoover or any costs (which costs to be as aloresaid) charges or
cxpenses which the Bank may incur by being joined in any procecding to which
the Bank may be made or may make itseif party either with or without others in
connection with any such securities or any proceeds thereaf,

The Guarantor(s) hereby declare(s) that this guarantee shall be a continuing
guarantee and remain operative in respect of each of the said Limits severally
and may be enforced as such In the discretion of the Bank, as if each of the
Facilites / LUimits had been separately guaranteed by him/her/them. This
guarantee shall not be considered as cancelled or In any way affected by the fact
that at any time or from time to tme any of the sald accounts may show no
liability against the Borrower or may even show credit in his/her/their favour but
chall continue and remain in operation in respect of all subsequent transactions

till the accounts are closad.
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4. The Guarantor{s) hereby consent{s) to the Bank making any variance, without
refercnoe or notice to him / her / them, that it may think fit in the terms of
contract, including any change in rate of interest charged to the accounts of the
Borrower, The Guarantor(s) further consent(s) to the Bank accepting additional
collateral security of any kind, determining, enlarging or varying any credit to the
Borrower or making any composition with him or promising to give him time or
not o su2 him and the Bank parting with any security it may hold fer the
guaranteed debt. The Guarantor(s) also agree(s) that hefshe/they shall not be
discharged from his/her/their liability by the releasing the Borrower or by
any action or omission of the Bank,. the 1&;/@5&1:&“&5 of w&:h may

risChorge the Bormowor or by any act l:tf the Bank which would, but for this
prefent provision, D2 inconsistent with his/herftheir rights as Guarantor(s) or by
the Dank's omission 1o do any act which, but for this present provision, the
Bank's duty Lo the Guarantor(s) would have required the Bank to do. Though as
between the borrower and the guarantor(s) he fshejthey isfare guarantor(s)
only, the guarantor(s) agree(s) that as between the Bank and the Guarantor(s)
hefshefthey isfare deblor(s) jointly with the borrower and accordingly
he/shefthey shall not as such be entited to claim the benefit of legal
consequences of any variation In the terms of the contract and to any of the
rights conferred on & Guarantor by Sections 133, 134, 135, 139 and 141 of the
Ingian Contract Act. The Guarantor(s) further agree{s) that the acceptance by
the Bank of any irmegular payments or any amount short of the amount of agreed
instalimentfs. whether made before or on due dates or thereafter by the
Borrower, shall not discharge the Guarantor(s) from his/her/their lability and
such acceptance will not amount to or create any new or fresh contract. The
Cuarantor(s) further agree{s) that the Bank shall be under no cbligation tu notily
rimfhaes/them, any default committed by the Borroweer at any iime or from time
ET AT T

The deed of guarantee has been signed by both, the Principal Debtor and the

Personal Guarantor.

2. On filing of the petition, we passed the order under Section 97 of the Code
appointing Ms. Aakriti Sood, IP as Resolution Professional to conduct the
process. Having conducted the process in terms of the provisions of Section 99

of the Code, the Resolution Professional has filed her report, certifying therein
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that the requirement of provisions of Section 95(4) of the Code, are met. The

relevant excerpt of the report of Resolution Professional reads thus:

“OBSERVATION/RECOMMENDATION
23. That in view of the above stated facts and circumstances,
and on further examining the application & documents available
on record, Resolution Professional is of the opinion that the
application filed by the Creditor - Punjab national Bank being CP
(IB) No.690/ 2024 satisfies the requirements set out in section 95
of the Code, 2016.”

3. The Resolution Professional left it to this Tribunal to take a view. It is seen
from Part-III of the application preferred by Punjab National Bank that Personal
Guarantor/Debtor before us had liability to pay an amount of Rs.
45,23,39,071.24 to the Creditor and had defaulted to pay the same. For such
default, demand notice in prescribed form was served upon the Personal
Guarantor/Debtor on 02.08.2024. The amount of debt was secured one. Part-III

of the application reads thus:

Part 111

e  c—

" PARTICULARS OF DERT

1. [ Total debt (including any [ The total outstanding debt due for the

interest or penaltics) account of Mfs § and N Lile Suyle
Infraventure L [ad. is l

i

RS.18,14,54,979.19/-(Rupees Eighteen

Crore Fourtzen Lakhs Fifty Four Thousand

| Mine Hundred Seventy Mine and Mincleen

only) as on 28.07.2024
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The total outstanding debt due for the
account of M/s § and N Lile Style:
Hospitality Pvi. 1.1d is RS.27,08,84,092.05/-
(Rupees Twenty Seven Eight Lakh Eighty

Four Thousand a

ra e

Amountindefault Es: 45.13.39.0“514 [Rupccs Fnri:,r Fiv': Cmrc :

r

Twenty Three Lakh Thirty Nine Thousand |
Seventy one Twenty Four.)

S e

3. | Date on which debt was | 30.10.2019 & 28.12.2020 (NPA Date for the

pmm———

| due account of M's S and N Lile Sl:.rlci
Infraventure Pvi. 14d. & Mis § and N i.il'c;
Style Hospitality Pvt. Ltd. that subsequently i
the Original Application bearing no. 32 url

2020 & Original Application bearing no. 118

of 2022 vas decreed 0, 30482022 &

[ — | . _-I . - ——
|

19.01.203 grani-i'ng the Respondent a—i

further period of 30 days 1o pay the ducs.
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Datc on which defauli

accumad

The Original Application bearing no. 32 -:rllﬂ

2020 & Original Application bearing no. 118

of 2022 was decreed on 30082022 &

| 09.01.2023 granting the Respondent a Murther
‘ |
period of 30 days to pay the ducs i_.c ol

amournt ol Rs.11,2090,524.30 &

Rs.19.02.86,276.24 along With the interest at

applicable Rales.

| The Demand Notice in Form B was duly

served on the guaranior on 02.08,2024

Adter receipt of [Ddemand Motice issued under

e a

Rule 7 (1) the period of 14 days has since |
lupsed and the samc may be considered as |

the date of delaul.

—_— —r er e —

Nature of Debt. Secured Debt

| Secured debt  including The debl ﬁa-;';b_lu-h-sy the corporalc debior for

particulars of  security | which the guaraniec was execuled by the

held, the daic ql.‘ its | deblor herein is as under:-

eslimated |

e The amount due and owtstanding lor Fuend

n
i — i " 1 T B B W NI UN SRS R e e e

value as por the creditor! |\ & Mon Pund based fucility s on

| 28.07.2024 of

Es.45,23.39.071.24 (Rupees Forty Five Crore
TwentyThree Lakh Thirty Nine Thousand
iseventy One Twenty Four )

i L | |

o the  exient

| {as applicable) Is

T —————
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A
e

:lungwilh future interest on pu-hliciti-un
| rate.

Reliance is being placed on the detaifed
calculation appended as Annexure along

with the instant application.

The facility was secured by exccution ofl
Loan and se¢curily docomenis, eoquilable
morigage and creation ol charge in respect ef
assels being:- !

a) First lixclusive Charge on cumvent
assels of the Company including !
hypothccation of stocks of all types of
maierial including goods in iransit and
all reccivables [uture and presen.

b) All that property forming part of 111/2
(old No. 111-A) Rajpur Road,
Dehradun, totzl arca measuring 901
sq. mi having covered arca 445.00
sqmir. butted and bounded as under:-
liast: Property of Mr. V. K. Gupta, sm
90 . West: Land of others, sm 50 fi.
North: land of others, sm |28 I'Ll
South: Partly 36 . wide entrance and

partly common arca for use of i

purchaser and Mr. Rajendra Nami}fal,%
sm 120 . :
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e} All that land bearing Khasra No. EW.:
cormesponding old Khasra No. whereof |
is 194G, arcs mesauimg 1000 5q. vards .
or 836.43 sgmirs. Or 0.0836 hectares |

situated at Mawﬁ@\(‘umml i
PR S ——— e ﬂ.- o ';.‘I. -i. s ]
5
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Doon Disirict Dehradun, butied and
bounded as under:= East: land of Smit.
Deepa Singh, sm 62 /& . Wesu:
common road, 28 A North: land of
Mra. Jain, sm 127 [+ 41 0. Sowth:
land of Smi. Deepa Singh,sm 154 i,

dy All that land bearing Fhata®hatauni
Mo. 112 (Fasli ycar 1417 o 1422)
forming part of khasra no. 936Ka arca
measuering 490 sgmts and Khasama no |
936 kha arca measuring 140,25 sqmirs
or 0.140 heclare wiel arep measuring
63025 sq mL or 730 sgq yards or
0.0630 heclures, situated mt Mawea
Chalang, Pargana Parwadoon District

Dehradunbutticd and bounded as
undar:- '

Easi: 39 L. wide road

Wesl: Green Area

Maorth: Groen Arca

Souith: land ofTanveer Rashad
Khan

) All that land bearing Khatal hatauni
Mo.06 ([asli ycar 1420 1o 1425)
forming part of khasma no. 164, arca
measuring 156.62 sqgmts or 00156
heet, khasara no 225 arca measuring
1500 =2q. mirz or 0.0015 heclars,
Khasra no. 256 ares mensuring 40
sqmirs. or 00040 Meclare, tolal arca
measuring 211.62 sgqmir. Or 00211
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hectare  situated  at Maua
KervanKaranpur, Parginﬂ Parwadoon
District Dehradun, hufﬂ} iy

rat 0

-
K|
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as under:-
East: 15 ft wide road
West: Land of others
North: Land of others South: Land
olhers
f) All that land bearing Khata Khatauni
No. 23 (fasli year 1420 to 1425)
forming part of khasra no. 164, arca
measuring 156,62 sqmis or 0.0156
heet, khasara no 225 arca measuring
1500 sq. mtrs or 0.0015 hectare,
Khasra no. 256 area measuring 40
sqmirs. or 0.0040 Hectare, total arca |

measuring 211.62 sgmur. Or 00211
hectare situated al Maua
KervanKaranpur, Pargana Parwadoon
District Dehradun. butted and bounded
as under:-

liast: 15 i wide road

West: Land of others

Morth: Land of others

South: Land others.
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g) All that land bearing KhataKhatauni
| No. 23 (fasli year 1420 to 1425)|
forming pant of khasra no. 308, arca |
measuring 16.00 sq. mirs or 0.0016
hectare, Khasra no. 309 arca |
measuring 100.00 sgmurs. or 0.0100
llectare, Khasra no. 310 arca
measuring 100.00 sgmirs. or 0.0100
Iectare total arca measuring 216.00
sqmir. Or 0.0216 hectare situated at
Mauwsa KcervanKaranpur, Pargana
Parwadoon District Dechradun. butted
and bounded as undgf J;f%
ast: Land ol others
West: 15 ft wide road
Morth: [and of others
South: Land of others
h) All that land bearing Khata Khatauni
MNo. 06 {(fasli year 1420 1o 1425)
forming part of khasra no. 94, arca

measuring 43.00 sq. murs or 0.0043
hectare, Khasra no. 17 area measuring
124 sqmirs. or 0.0124 Hectare, Khasra
no. 23 arca measuring 235 sqmirs. or
0.0235 llectare, Khasra no. 34 arca
measuring 40 sgmirs. or 0.0040
Hectare, Khasra no. 55 area measuring
8 sgmitrs. or 0.0008 Hectare, Khasra

IA-6164/ND/2024 in IB-690/ND /2024
Punjab National Bank vs. Smt. Nazia Yusuf Izzuddin Page 10 of 30



IA-6164/ND/2024 in IB-690/ND /2024
Punjab National Bank vs. Smt. Nazia Yusuf Izzuddin

no. 8 Cha-min arca measuring 2470
sgmira, or 02470 Heciare and and
l.and bearing KhaaKhatauni no. 20
(1420 1w 1425 fasli) forming part of
khasra no, 0F Ga ares measuring 120
gaprrte. O 0,01 200 hectare, Khaden no, 09
arca measuring B00 sgmitrs. or 0.0800
hoctare, Khazra no. 10 arcameasuring
SO0 sgmir. Or 00900 hoclare and land
bearing khatakhatuni no. 19 (1420 to
1425 [asli) forming pari of khasra no,
91, area measuring 3600 sgmir or
D.0036 heot, khasra no 93, arca
mensuring 07,00 sqmir, Or 0.0007
hectare, tolal arca moeasuring 4783
sgmitr. or 04783 hecluare shiuated at

Mauzz KervanKaranpur, Pargana
Parwadoon District Dehradun.
All that land bearing KhataKhatauni

No. 20 (fasli ycar Ml?}l-v

- e -l——n L

l‘nrmmg part of khasra no. 26, arca
measuring 120,00 sgmir or 00120
heetare, khasra mo. 31 kha, arca
measuring 120,00 samir or 0.0120
hectare, khasra no. 33, arca measuring
120,00 sgmitr or 0.0120 hectare, khasra
no. 25, arca measuring 40 sgmitr or
0.0040 hecaler total arca measuring
400,00 sqmitr. Or 0.0400 hectarc
sitpated al | Maurza KervanKaranpur,
Fargana Parwadoon Disirict Dehradun,
butied and bounded as under:-

liast: Land of scllers

Wesl: [Land of scllers

MNorth: Land of sellers

South: Land of sellers.
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i All that land bearing KhataKhatauni
Mo. 20 (fasli year 1414 w0 1419)
forming part of khasra no. Bka. arca
measuring 430,00 sq. mirs or 0.0430
hectare and Khasra no. BKha arca
mcasuring 570.00 sqmitrs. or 0.0570
[lectare, toial arca measuring 100000
sgmir. Or 01000 hectare siluated at
Mauza KervanKaranpur, Pargana
Parwadoon Disirict Dehradun. butied
and bounded as under:- East: Land of
scllers 'West: Land ol sellers MNorth:
[.and ol sclicrs South: Land of scllers .

k) All that land bearing KhataKhatauni |
No. 39 (1417 1o 1422 fasli) forming
part of khasra no. 925, arca rm:ﬂsli;r]‘ngi
1090.00 sgmirs. or 0.1090 hectare |
situated at Mauva Chalang, Pargana‘

Parwa Doon District , utted
. i -—r—-n 'ﬂ#ﬂ;—.’a’ T b
and bounded s under: Enst: Land D:l'

scllers West: Land of sellers North:
Land of scllers South: Land of sellers.
13 All that land bearing KhataKhatauni
MY, 112 €1417 to 1422 fash) forming
part of khasra no, 920, arca measuring
B15.06 sgmirs, Or 00815 hectare and
Khasra Mo, 924, arca measuring 50
s5g mi. or 00150 hectare tolal sren
96506 sq mt. or 00965 hectare
gitwated at Mauza Chalang, Pargana
Parwa Doon Distciel Dehradun. buned
and bounded as under: East: Land of
scllers West: Land of others North:
lLand ol others South: Land of sellers,
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m)All that land bearing KhataKhatauni
No. 112 (1417 to 1422 [ash) forming
part of khasra no. 933Gha, arca
measuring 1050.00 sqmirs. or 0.1050
hectare sitvated at Mauza Chalang,
Pargana  Parwa Doon  District
Dehradun, butted and bounded as
under: last: Land of scllers West:
l.and of others North: Land of others |
South: [and of scllers.
n) All that land bearing KhataKhatauni
Mo. 112 (1417 1o 1422 fasli) lorming
| part of khasra no. 933Ka, arca
measuring 610,00 sqmtrs. or 0.0610
hectare situated at Mauza Chalang,
Pargena  Parwa Doon  District
Dehradun. buticd and bounded as
under: Last: Land of sellers West:
l.and of others North: Land
South: Land of sellers.

- el el v — i —— —— e -

T T T T[T U6) All that land bearing KhamKhatauni
MO, 112 (1417 10 1422 fasli) forming
part of khasra no. 218, arca measuring
50494 sgmirs. or 00505 hectare
situated al Mauza Chalang, Pargana
Parwa Doon District Dehradun, buticd
and bounded as under:- East; 40 H..‘
wide Road. West: Land of othors |
Morth: Land of others South: [and of |
gellers.
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p) All thal land bearing KhataKhatauni
No. 112 (1417 to 1422 fasli) forming
pat of khasra no. 933Ca, arca
measuring 790.00 sqmtrs. or 0.0790
hectare situated at Mauza Chalang,
Pargana Parwa  Doon  District
Dehradun. butied and bounded as
under:- liast: Land of scllers West:
l.and ol others North: Land of others
South: Land of sellers.

q) All that land bearing KhataKhatauni
No. 112 (1417 1o 1422 fasli) forming
part ofkhasra no. 933Gha, arca
measuring 1050.00 sqmirs. or 0.1050
hectare situated at Mauza Chalang,
Pargana Parwa Doon  District
Dehradun. bulted and bounded as
under:- iast: Land of sellers

West: Land of sellers
North: Land of sellers
South: Land of sellers

) All that land bearing khatakhatauni
No.79 ( Fasli Ycar 1423.1428 )
forming part of Khasra No.915 K.ha

arca measuring 200 Sﬂ M@@g{
A e
IA-6164/ND/2024 in IB-690/ND /2024
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Heet. situated at Mauza Chalang,
Pargana Parwadoon, District Dehradun
sitle deed no.2532 dated 19.04.2017

5} All that land bearing khatakhatauni

MNoe.79 ( PFasli Year 1423-1428 )
forming part of Khasra No.915 Kha
arca measuring 200 Sq.Murs. or 0,0200
Ilect. situated ot Mowrea Chlul'ung.,
Parpana Parwadoon, District Dohradun

sale deed o253 1 dated 19042017

1) All that land bearing khatakhatauni
Mo, 79 (Fasli Year 1423-1428) lorming
part of Khasra MNo215 EKha arca
mcasuring 200 Sg.Mus. or 0.0200
Tlect. situated a1 Mauza Chalang,
Parpana Parwadoon, District Dehradun

sale deed no 2530 dated 19.04.2017 I

ul Adl that land bearing khata khatauni

Mo 79 (Fasli Yeoar 1423-1428) lorming
part of Khasra dMoS15 Kha arca
measuring 250 Sq.MMu=. or 00,0250
hoct,  situnted s BMavwen Chalong,
Parpgana Pacwadoon, Disrict Dehradun

sale deed no 2529 dated 19042017

T Unsecured dalb (as | Mot Applicable

i
applicable) féjﬁ‘_‘ﬁ"\h"\ )
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Details of retention of tile
arrangements (i’ any) in
respect of goods to which
the debt refers (attach a

copy)

The [5t of Gtle docoments In respect of

sccuritics held by the Bank is as under:-

. Common deed of hypothecation for
movables
b. Memorandum of deposit of title decd
execwied in favour of Punjab MNational
Bank
Rcliance is being placed on the documents
appended along wilhk List of daies and evenis
and same may be treated as a pari and parcel

of the inslant paragraph.

" e

10.

Details of any mutual
credit, mutusl debts, or
other mutual  dealings

between the guarantor and

sel-oflT apainst the claim

the creditor, which may be |

There are no mutual dealings between the

1 bank and the guarantor which may be set-

olT apainst the claim.

L N S B . —

courl, tribunal or arbitral
pane] adjudicaling on the
defaull, il any (attach a

copy of order)

The financial creditor has (led suit for

recovery before the Ld. Debts Recovery
Tribunal Dehradun, bearing OA no. 32 of
2020, Case Title as Punjab National Bank vs,
M/s 8§ and N Lifc Style Infraventure Py

[id&  others

I1A-6164/ND/2024 in IB-690/ND /2024
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1.

Rs.11,20,00,524.30 the same was decreed on

30.08.2022 .

The financial creditor has filed suit [or

recovery before the Ld. Debis Recovery
Dehradun bearing OA no.iid of
2022, Case Title as Punjab National Bank vs. |
M/s S and N Life ﬁl:.rl-: Hospitality Pvi. Lud
& others for recovery of Rs.19,02,82,276.24

and the same was decreed on 09.01.2023.

Record of defaull with the

information wtility, il any

| (attach a copy)

12,

Details  of

certificate, or probate of a

will, or letter ol

 administration, or courl

decree  {as  may be

applicable) wunder the
Indian Succession  Act,
1925 (10 of 1925) (atach

a copy)

I1A-6164/ND/2024 in IB-690/ND /2024
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suCcession

The CIBH. Report of the guarantor is

appended and anncxed as Annexure P-19

Mot applicable
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5 mm O . S ——— S ——1

13. | Provision of law, conlract | The debl is due under the provisions of the

or other document under | Indian Contract Act and the Loan and

which debt has become | Securil _'"“Eu.-; duly exceuted. Details
SR P o I
due (altach a copy) of which has been provided in parsgraph

—+ T'he documents appended along with the

list of datcs and Eﬁ'ml&l‘nﬂ}’bﬁl‘:ﬁdﬂlpﬁﬂk

and parcel of the instant paragraph.
14. | A statement of bank | Statement of account for cash credit lacility

account where deposiis | is appended as Annexure 220
are made or credils
received normally by the
ereditor in respeet of the
debt of the corporale
deblor, from the daic on

which the debi was

incurred (aitach a copy) L
i5. |List of  documents | Reliance is being placed on the documents

attached 1o this application | appended along with List of dates and
in order to prove the  cvenis. The same may be treated as part and
existence of debt and the | parcel of the instant paragraph and the same

amount in default ig not being repeated herein for the sake of

brevity and in order Lo avoid prolixity,

16. |Statement by creditor in | Punjab National Bank hereby state that the
respect of excluded debis | debt (3) for which the insalvency resolution

process application is filed does not include

o AN
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(i) Liability to pay [ine imposed by a
court or tribunal;

(it) Liability tw pay damapes for
ncgligence, nuisance or breach of a
slgtutory, contractual or other legal
obligation;

(iii) Liability o pay maintenance lo any |
person under any law for theurm
being in lorce;

(iv) Liability in relation to a student loan;

(v} Any other debt prescribed under

‘ section 79 (15) (e} of the Code.
17. |Il you are 2 sccured

eroditor,  tick  thel 00 o agree 1o forfeit my right o

applicable box i the cght enforce my sccurity [As described

column  relaling 1o paragraph 6) during the period of the

forfeiture  of right 1o repaymeat plen, |
enforce security during the
period of the repayment
plan, which will determine

the voting sharc as per

| seetion 110 of the Code
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4. As can be seen from the pleadings and the documents, the Creditor issued
a notice under Section 13 (2) of the SARFAESI Act, 2002, to the Debtor
demanding the payment of the amount of debt. Apparently, the notice was served
upon the Guarantor/ Mortgager-1, Mr. Sachin Upadhayay, as well as to

Guarantor/Mortgager-2, Smt. Nazia Yusuf Izzuddin. The notice reads thus:

Date: 09-11-2019

14/5 5 And N Ufe style Infraventure Private Limited

Diroctor 3= 5h Sachin Upadyay 5/0 Lt. Sh P.D.Upadyay

Diroctor = Mrs. Nazla Yusuf Ezuddin W0 Sh Sachin Upadiyay
Director 3 Mrs. Ramitha Yusuf lzeddin

Addrass »- Reglsterad Office,
G-40, Gaurav Apartments,Saket,
New Delhl- 110017

Address:2- Local Offfce - 268/618 ( lind Floor ), Rajpur Road,
Dehardun

Address: 3- 11172, Rajpur Road ,
Dehradun

Address:4- Village Chalang PO Rajpur
Dehradun 248009

Guarantor/Mortgagor-1

Sh Sachin Upadyay $/0O Lt. Sh. P.D. Upadhyay ( Director },
M/5 5 And N Lifz style Infraventure Private Umited
'111/2, Rajpur Road, Dehradun

Guarantor/Mortgagor-2

Smt. Nazia Yusuf lzzuddin [ Director )
M/ S And N Life style Infraventure Private Limited
111/2, Rajpur Road, Dehradun :

Gurantor-3

smt. Namitha Yusuf lzzuddin{Director)

M/S S And N Life style Infraventure Private Limited
111/2, Rajpur Road, Dehradun
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Reg : Account No. 1087001C00000015 credit facilitfes avalled by M/5 5 And N Life style
Infraventure Private Umited through itz Directors Sh.Sachin Upadhyay And Smt Nazia Yusul
Izuddin .

M/5 5 And N Life style Infraventure Private Limited through its Directors Sh.Sachin Upadhyay
And Smt Nazia Yusuf lzuddin have avalled following credit fadiities from Punjab National

Bank Branch Office Tilak Rosd Dehradun
} OUTSTANDING AS ON

FaACILITY LEMIT BALANCE | 31.10.21}15
R5.11,58,52,314.00[ Aupess
Elewen Crove Flfty Elght Lakh
Fifty Two Thousand Three
Hundred Fourtesn only) with

Term Loan | further interest Brd othar

0270000000015 As21,00,00000.00 | charges w.e.{01.11.2015

Due to non payment of installment/ interest/ princinal debt, the account/s has/have been
classifled a5 Non Performing Asset as per Reserve Bank of India guidelines, We have already
demanded/recalled the entire outstanding together with interest 2nd other charges due under
the above facilties from the borrower vide letter dated 05.11.2019,copy of which has already
been sent o you,

Oln the drcumstances , We are unable to permit continuation of the above faclitles granted,
We,therefore, hereby recall the above faciiitles.

{Mﬂiﬂmmhmﬂm;hﬂmﬁdwhmmmmmwmhm

The amount due to the Bank as on 31.10.2019 15 Rs ld.ﬂﬂ P:EI ﬁ?&
Lakh Fifty Two thousand Three Hundred me:tn
dmu w 2f, l]:mzma and other charges untl pmer:t 1n fu!J {Imiuaﬁer refened t0 &5

To s&ml‘eihe outstandings under the ahamald facil have, Inter alia, created seou
Jntzrestmrespmufﬂregl owing propert] fﬂﬁ.?ﬁu o
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i respect of lime availatia €6 vou redesr |
Floase take notice that In terms of secticn 13(13) of the said Act, you shall not, after recelpt of

"this notice, tronsfer by way of zals, lesse or otherwize [other than In the ordinary course of
business) any of the socured assets above referred to, without prior written consent of the
Bank. You are also put on notice that any contravention of this statutory injunction/restraint, as
provided under the sald Act. ks an offence.

If for any reason, the secured assets are sold orleased out In the ordinary course of business,

the sale proceeds or Income realised shall be deposited/remitted with/to the Bank. You will
have to render proper account of such realisation/Income.

Please comply with this demand under this notica and avold all unpleasantness. In case of non-
compliance, further needful action will be resorted to, helding you Hable for all costs and
COnsSequUences.

*This notice is Issued without prejudics to the bank taking legal action before
DRT/Court, a5 the case may be.

*This notice is lssued without prejudice 12 the bank's rights in the suit/litigation pending
before DRT/Court.

5. It is not the case of the Debtor that it has any such evidence as is referred
to in Section 99(2) of IBC, to prove that the amount of debt has been discharged.
The pleadings and also the documents available on record indicate that the

Personal Guarantor/Debtor had liability to discharge the debt, and despite
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service of notice upon him in terms of provisions of Section 13(2) of the
SARFAESI Act, he did not discharge the liability. Apparently, even after service
of notice in prescribed form viz. Form-B, the Personal Guarantor has not
discharged the liability. Thus, the requirement of Section 95 (4) of IBC, 2016 is
satisfied.

6. It would not be out of context to make reference to order dated 03.06.2025
passed by this Tribunal wherein it could be recorded that the proposal for
settlement given by the Debtor was rejected by the Creditor viz. Punjab National
Bank. The order dated 03.06.2025 reads thus:

“IA-6164/2024: Ld. Counsel for the Creditor submitted that the
proposal for settlement given by the personal guarantor has been
rejected. The Ld. Counsel for the Personal Guarantor submitted
that the husband of the Personal Guarantor, Mr. Sachin
Upadhyay, who is also Respondent in IB-688/ND/2024 was
hospitalized and the debtors are making all efforts to enter into
settlement with the creditors i.e. Punjab National Bank. He seeks
an adjournment for one month. In view of the plea raised on
behalf of the creditor, the hearing is deferred to 15.07.2028§,
subject to the payment of cost of Rs. 25,000/ - to be deposited in
the Prime Minister’s National Relief Fund.”

7. Again on 15.07.2025, the Ld. Counsel for the Personal Guarantor
submitted that it had given a settlement offer to the Creditor i.e. Punjab National
Bank. The Ld. Counsel for Punjab National Bank had conceded the plea raised
on behalf of the Personal Guarantor and submitted that the bank was
considering the settlement offer. The order dated 15.07.2025 reads thus:

“‘IA-6164/ND/2024: The Ld. Counsel for the Personal
Guarantor submitted that the Personal Guarantors have given a
settlement offer to the creditor i.e. Punjab National Bank.
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The Ld. Counsel for PNB also submitted that after 03.06.2025 a
proposal has been given by the personal guarantor to PNB and
the Bank is considering the same. In view of the stand taken by
the Ld. Counsel for the PNB, the hearing is deferred to
08.08.2025.”

8. From the act and conduct of the Personal Guarantor to offer a settlement,
it is established that she is conscious of its liability and has conceded the same.
9. It is seen from the application preferred by the Resolution Professional
under Section 99 of IBC, 2016, the Resolution Professional is also of the view
that the application need to be recommended.

10. In the totality of the facts and circumstances, we are satisfied that the
requirements of Section 95(4) and 99(2) of the Code are met. Thus, the order in
terms of the provisions of Section 100 of IBC, 2016 is passed admitting the
application. The IA stands allowed and the IB-690/ND/2024 is admitted.
11. It goes without saying that during the Insolvency Resolution Process, the RP
shall give an opportunity to Personal Guarantor to submit his repayment plan.
Nevertheless, before that the RP shall also carry the exercise in terms of the
provisions of Section 100(2) of IBC 2016. For such purpose it would be open to
the Respondent to appear before RP within 1 week from today.

11. There is no request by the RP for the purpose of conducting negotiations
between the debtor and the creditor. As a sequel of admission of the present
application, a moratorium shall commence in relation to all the debts of the
Respondent. During the moratorium period- (a) any pending legal action or
proceedings in respect of any debt qua the Respondent shall be deemed to have

IA-6164 /ND /2024 in IB-690/ND /2024
Punjab National Bank vs. Smt. Nazia Yusuf Izzuddin Page 28 of 30



.been stayed; (b) the creditors shall not initiate any legal action or legal
proceedings in respect of any debt qua the Respondent; and (c) the debtors shall
not transfer, alienate, encumber or dispose of any of the assets or his legal right
or beneficiary interest therein. (d) the moratorium shall cease to have effect at

the end of a period of 180 days.

12. A public notice shall be issued by the RP within seven days of passing of

this order, inviting claim from all creditors within 21 days of such notice. The
notice shall include details of the present order, particulars of the Resolution
Professional with whom the claims have to be registered and the last date for the
submission of the claims. The notice shall be — (a) published in English and one
Vernacular Language newspaper which is in circulation in the State where the
debtor resides; (b) affixed in the premises of this Adjudicating Authority; and (c)
placed on the website of the Adjudicating Authority.

13. We are sanguine the RP shall discharge all such duties as are incumbent
upon him in terms of the provisions of Sections 104, 105, 106 , 107, 108, 112
and 113 of IBC, 2016, with the due deference of the procedure enshrined in
Regulations 5, 7, 8, 9, 11, 12, 13, 14, 15 and 17 of IBBI (Insolvency Resolution
Process for Personal Guarantor to Corporate Debtors) Regulations, 2019 and
also in terms of the other extent provisions of the aforementioned code/
regulations and/or any other provisions of law applicable to him, in discharge of
his duties as RP.

14. A copy of this order along with the copy of the application as also the report

of Resolution Professional shall be provided to the Creditor (Applicant), Personal
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Guarantor (Respondent) and IBBI, by the Registry/Court Master within 7 days
from today by email.
15. IA-6164/ND/2024 stands disposed of accordingly. To come up for

consideration of the Status Report to be filed by RP, within 8 weeks.

Sd/- Sd/-
(ATUL CHATURVEDI) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)

Igraa/ Vishal
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