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IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH -V

Company Petition (IB) No. 200/ND/2021

In the matter of:
Section 7 read with rule 4 of the Insolvency and Bankruptcy
(Application to Adjudicating Authority) Rules, 2016

AND

In the matter of :

Bhadani Financers Pvt. Ltd.
Corporate Office:

KLJ House, 63, Rama Marg,
Najafgarh Road,

New Delhi- 110015

Regd. Office:

22, Ground Floor,

8, Camac Street,

Kolkata - 700017 (W.B) ...Applicant/Financial Creditor

Versus

Karmic Energy Private Limited

Regd office at:

1517, Devika Tower,

6, Nehru Place,

Delhi- 110019 ...Respondent/Corporate Debtor

ORDER DELIVERED ON: 09.06.2022

CORAM :
Sh. Abni Ranjan Kumar Sinha, Hon’ble Member (Judicial)
Sh. Hemant Kumar Sarangi, Hon’ble Member (Technical)

PRESENT: -
For the Applicant: Mr. Manish Jain, Advocate

Company Petition (IB) No. 200/ND/2021



Page 2 of 7

ORDER

AS PER: SH. ABNI RANJAN KUMAR SINHA, MEMBER, JUDICIAL

1. We have heard the Ld. Counsel appearing for the applicant and
perused the averments made in the application. From the perusal of record,
we observe that right to file the reply of the respondent was closed vide order
dated 18.11.2021, therefore, we would like to consider the averments made
in the application only.

2. On perusal of the averments made in the application, we observe that
the applicant contention is that he has advanced Rs. 1 crore on 27.11.2017
and apart from an agreement, that amount has also been secured by
promissory note.

3. The loan amount is also secured by the demand promissory note dated
27.11.2017 placed at Page 46 of the application, therefore, at this juncture we
would like to refer the promissory note. The scanned copy of the promissory

note is reproduced below:-
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4, On perusal of the promissory note, we notice that the Corporate Debtor

has promised to pay the amount shown in the promissory note on demand.

At this juncture, we would also like to refer Section 5(8) of IBC and the same

is reproduced below:-
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Section 5(8) of IBC:-

“financial debt” means a debt alongwith interest, if any,
which is disbursed against the consideration for the time value of

money and includes—
(a) money borrowed against the payment of interest;

(b) any amount raised by acceptance under any acceptance

credit facility or its de-materialised equivalent;

(c) any amount raised pursuant to any note purchase
facility or the issue of bonds, notes, debentures, loan stock or any

similar instrument;

(d) the amount of any liability in respect of any lease or hire
purchase contract which is deemed as a finance or capital lease
under the Indian Accounting Standards or such other accounting

standards as may be prescribed;

(e) receivables sold or discounted other than any

receivables sold on nonrecourse basis;

(f) any amount raised under any other transaction,
including any forward sale or purchase agreement, having the

commercial effect of a borrowing;
2[Explanation. -For the purposes of this sub-clause,-

(i) any amount raised from an allottee under a real estate
project shall be deemed to be an amount having the commercial

effect of a borrowing; and

(ii) the expressions, “allottee” and “real estate project” shall
have the meanings respectively assigned to them in clauses (d)
and (zn) of section 2 of the Real Estate (Regulation and
Development) Act, 2016 (16 of 2016);]

(g) any derivative transaction entered into in connection
with protection against or benefit from fluctuation in any rate or

price and for calculating the value of any derivative transaction,
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only the market value of such transaction shall be taken into

account;

(h) any counter-indemnity obligation in respect of a
guarantee, indemnity, bond, documentary letter of credit or any

other instrument issued by a bank or financial institution,

(i) the amount of any liability in respect of any of the guarantee or
indemnity for any of the items referred to in sub-clauses (a) to (h) of this

clause;

<3 On perusal of the definition, it is seen that in terms of Section 5(8)(c),
any amount raised pursuant to any note purchase facility or the issue of
bonds, notes, debentures, loan stock, or any similar instrument comes under
the definition of Financial Debt. Since the promissory note comes under the
category of notes under the Negotiable Instrument Act, therefore, in our
considered view, the promissory note issued by the Corporate Debtor comes
under the definition of Financial Debt. We also observe that the amount has
not been paid by the Corporate Debtor rather the Corporate Debtor vide letter
dated 15.03.2019 has admitted the default. The scanned copy of the said
letter placed at Page 57 of the application is reproduced below:-
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Bhadani Financiers Pvt Ltd
- KL) House,63,Rama Marg

Nazaf Garh Road

New Delhi-110015

JuliRequest for Extension of Loan teken on 27thNovember2017.
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0. In sequel to the above, we are of the considered view that the applicant

has established that there is a default in making payment of the debt, the
application is complete and there is no disciplinary proceedings pending
against the proposed Resolution Professional, therefore, we have no option
but to admit the application.

7. Accordingly, we hereby ADMIT the petition. A moratorium in terms
of Section 14 of the IBC, 2016 shall come into effect forthwith staying: -

(a) the institution of suits or continuation of pending suits or
proceedings against the corporate debtor including
execution of any judgement, decree or order in any court of

law, tribunal, arbitration panel or other authority;
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(b) transferring, encumbering, alienating or disposing of by the
corporate debt or any of its assets or any legal right or

beneficial interest therein;

(c) any action to foreclose, recover or enforce any security
interest created by the corporate debtor in respect of its
property including any action under the Securitisation and
Reconstruction of Financial Assets and Enforcement of

Security Interest Act, 2002;

(d) the recovery of any property by an owner or lessor where
such property is occupied by or in the possession of the

corporate debtor.
Further:

(2) The supply of essential goods or services to the corporate
debtor as may be specified shall not be terminated or

suspended or interrupted during moratorium period.

(3) The provisions of sub-section (1) shall not apply to such
transactions as may be notified by the Central Government
in consultation with any financial sector regulator. (4) The
order of moratorium shall have effect from the date of such
order till the completion of the corporate insolvency

resolution process:

Provided that where at any time during the corporate insolvency
resolution process period, if the Adjudicating Authority
approves the resolution plan under sub-section (1) of section
31 or passes an order for liquidation of corporate debtor
under section 33, the moratorium shall cease to have effect
from the date of such approval or liquidation order, as the

case may be.”

8. The Financial Creditor has proposed the name of IRP Mr. Praveen
Ranka. Accordingly, we appoint, Mr. Praveen Ranka, an Insolvency
Professional, Registration No. IBBI/IPA/-002/IP-N00746/2018-2019/12261
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email id: unitymgt@rediffmail.com, New Delhi duly empanelled with the

IBBI as the IRP. He is directed to take such steps as are mandated under the
Code, more specifically under Sections 15, 17, 18, 20 and 21 and shall file his
report before the Adjudicating Authority.

g, The Financial Creditor is directed to deposit a sum of Rupees Two lakhs
to meet the immediate expenses of IRP. The same shall be fully accountable
by the IRP and shall be reimbursed by the CoC, to the Operational Creditor to
be recovered as CIR costs.

10. Copies of the order be sent to both the parties as well as to the IRP.

59 /=
(Hemant Kumar Sarangi) (Abni Ranjan Kumar Sinha)
Member (Technical) Member (Judicial)
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