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Distt. Ludhiana, Punjab-141001 ...Respondent

Order delivered on : 09.02.2024

SECTION: Section 7 & 60(5) of IBC 2016

CORAM:

SH. HARNAM SINGH THAKUR, HON’BLE MEMBER (J)
SH. L. N. GUPTA, HON’BLE MEMBER (T)

PRESENT:

For the applicant in
IA No. 1318/23 &
IA No. 1325/23
and petitioner in the
main CP.
Senior Advocate Munisha
Gandhi
Adv. Salina Chalana
For the respondent
Senior Advocate Anand
Chhibbar,
Adv. Swati Vashist, PCA
For the Assistant General
Manager, State Bank of India : Mr. K.N. Aggarwal in person.

ORDER

Per : Sh. L.N. GUPTA, M (T) & Sh. HARNAM SINGH THAKUR, M (J)

Both IA No0.1315/2023 and IA No.1325/2023 are taken up together

for discussion being interrelated and interconnected.

IA Nos. 1318/2023

The present application has been filed under Section 60(5) of the

Insolvency and Bankruptcy Code, 2016, on behalf of the Financial

Creditor, i.e. State Bank of India to place on record certain additional
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documents as Annexure R-1 and R-2. The same are taken on record. The

IA- 1318/2023 is disposed of accordingly.

IA No.1325/2023

The present application has been filed under Section 60(5) of the
Insolvency and Bankruptcy Code, 2016, on behalf of the Financial
Creditor, i.e. State Bank of India to place on record additional documents
as Annexures R-1 to R-6. The same are taken on record. The IA-

1325/2023 is disposed of accordingly.

CP(IB) No.388/Chd/Pb/2019

The applicant State Bank of India (for brevity, the “Applicant”)
has filed the present petition under Section 7 of the Insolvency and
Bankruptcy Code, 2016 (for brevity, the IBC, 2016’) read with Rule 4 of
the Insolvency and Bankruptcy (Application to Adjudicating Authority)
Rules, 2016 with a prayer to initiate the Corporate Insolvency process

against M/s Cosmas Research Lab Ltd (for brevity, the "Respondent")

2. The Respondent namely, M/s Cosmas Research Lab Ltd is a
Company incorporated on 02.05.2008 with CIN U24110PB2008
PLC031925 under the provisions of the Companies Act, 1956 having its
registered office at B-1-1446, Haibowal Khurd, Hambrain Road Distt.
Ludhiana, Punjab-141001, which is within the territorial jurisdiction of
this Bench. The Authorized Share Capital of the Respondent Company is
Rs. 25,00,00,000/- and the Paid-up Share Capital of the Company is

Rs.249866000/- as per the Master Data.
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3. In its application, it is averred by the Applicant that vide sanction
letter No. RM-1/222, dated 17.03.2011, it had done the revalidation of
Term Loan for an aggregate amount of Rs. 25 Crores ("Credit Facilities")
to the Respondent. The detailed particulars of the unpaid Financial Debt
claimed including the total amount of default and the date of default as
mentioned by the applicant in Part IV of the application read thus:

PART — IV
i PARTICULARS OF FINATICIAL DEBT
1. TOTAL AMOUNT OF Drate of

DEBT GRANTED Loan {(Arnmount in Rs.) Dhisbursement
DATE(S) OF || 25,00,00,000 /- Z4,/03/2011
DISBURSEMENT
TOTAL
= AMOUNT  CLAIMED [[ o Amount:{aimed to
TO BE IN DEFAULT Defanit m[In rs) |
AND THE DATE ON 31683916117 =3,23,.62,314
WIIICET DEFAULT rcharged
OCCURRED 28.01.2013 to 55.54,20,388.48
31.03.20190
Total 58,78,52,702.48
‘Total Default Auamownt:
587852702 A4S
Days of Defaunlt : 2246 davs
Days of Default has been calculated
from Z28.01.2013
| | NPA Date: 28.01.2013 i
i H
| : Working Sheet regarding computation |
| i
! of amount and days of default is
|
: annexed herewith and marked as
ANNEXURE A-5. i
4. Thus, as per Part IV of the application (ibid), the Applicant has

claimed an outstanding "financial debt" of Rs. 58,78,52,702.48 /- and
relied on 28.01.2013 as the "date of default". It has been added that the
Account of the Respondent Company was classified as NPA on account of
default on 28.01.2013. It is further submitted that on 29.11.13, the
Applicant Bank issued the Loan Recall Notice-cum-invocation of
Guarantees, calling upon the CD and other obligors to pay the defaulted

amount.
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5.

To buttress its plea, the Applicant has relied on the following

documents:

ii.

iii.

iv.

Vi.

Vii.

Viii.

iX.

Sanction Letter dated 17.03.2011 duly accepted by the Corporate
Debtor.

Copy of Board Resolution passed by the corporate debtor dated
17.03.2011

Agreement of Loan for overall limit dated 18.03.2011 executed
between the Corporate Debtor and the Financial Creditor.
Agreement of Hypothecation of goods and assets dated 18.03.2011
executed between the Corporate Debtor and the Financial Creditor.
Copy of the Deed of Guarantee dated 18.03.2011 for Overall Limit
executed by the Guarantors of the Corporate Debtor in favour of
the Financial Creditor.

Letter Regarding the Grant of Individual Limits within the Overall
Limit dated 18.03.2011 executed by the Corporate Debtor.

Letter dated 11.05.2011 regarding confirmation of deposition of
Title Deeds relating to property at 56-C Udham Singh Nagar
Ludhiana etc.

Letters by Punjab National Bank to the financial creditor dated
04.05.2011 and 10.05.2011.

Letter dated 11.05.2011 by Punjab National bank in favour of the
financial creditor wherein, giving consent of ceding charge on Pari-
passu basis for Tem Loan of Rs.27.00 Cr given by Punjab National

Bank and Rs.25.00 Cr given by Financial Creditor.
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xi.

Xii.

Xiii.

Xiv.

XV.

XVI.

XVii.

6.

Affidavit of Directors and Guarantors on stamp paper dated
26.06.2013 duly attested by Notary was submitted to the Financial
Creditor giving their net worth.

Notice dated 29.11.2013 to the corporate debtor by the Financial
Creditors.

Copy of Board Resolution dated 19.12.2013 passed by the
corporate debtor.

Revival letter dated 23.12.2013 executed by the financial creditor
in favour of the corporate debtor.

Notice dated 19.03.2014 under section 13(2) if the SARFAESI, Act
2002 executed by the Financial Creditor to the Corporate Debtor.
Reply of the objections raised by the corporate debtor giving by the
financial creditor dated 23.05.2014.

Possession Notice dated 21.11.2014 by the Financial Creditor and
CIBIL report of the Corporate Debtor dated 23.06.2015.
Statements of accounts and Notice U/S 13(2) of the SARFAESI Act,
2002 dated 31.03.2014 along with the objections raised by the
Corporate Debtor and reply to the objections raised by the

Corporate Debtor dated 23.05.2014.

Based on the facts described above and the documents, the Applicant

has prayed for the initiation of CIRP against the Respondent.

7.

On issuance of the notice, the Respondent has filed its reply dated

27.05.2022 stating mainly the following:

7.1

The petition is not maintainable because it has not been filed by

a duly authorized person. It has been filed by a sub-delegatee, the
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authorization and power of the person delegating the said authority is not
available on record.

7.2 The documents filed with the application are neither original nor
proved in accordance with law. The applicant has failed to fulfil the
mandate of law and file the statutory form/Application as per the requisite
statutory norms, even Form-I, Part-V is incomplete.

7.3 The date of default as defined under IBC, 2016 is 28.01.2013,
when the account of the Corporate Debtor was declared NPA and the
present petition has been filed before this NCLT in July 2019, which is
beyond the statutory period of three years as provided under the
Limitation Act, 1963.

7.4 The Hon'ble Supreme Court in its judgment dated 30.09.2019 in
the matter of Sagar Sharma & Anr. Vs. Phoenix ARC Private Limited
& Anr., (2019) 10 SCC 353 following its own ruling in the matter of B.K.
Educational Services Private Limited vs. Parag Gupta and
Associates, (2019) 11 SCC 633 has reiterated that the date of coming
into force of the Insolvency and Bankruptcy Code 2016 on 01.12.2016
does not and cannot form a trigger point of limitation for applications filed
under the Code and since "Applications" are Petitions which filed under
IBC, it is only Article 137 of the Limitation Act, 1963, which will apply to
such Applications under the Code. Furthermore, in the case of C.
Shivakumar Reddy Vs. Dena Bank & Anr. Company Appeal (AT)
(Insolvency) No. 407 of 2019, Hon'ble National Company Law Appellate
Tribunal in its judgment dated 18.12.2019, following the ratio of the

judgment of B.K. Educational (Supra) held that the limitation period
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starts from the date of default i.e. the date when the account was declared
NPA and set aside the order passed by the Adjudicating Authority
initiating CIRP against the Corporate Debtor, thus dismissing the
Application under Section 7 of IBC, filed by Dena Bank in that case.
Accordingly, the claim of the Financial Creditor herein is a time-barred

claim and the petition needs to be dismissed on this ground only.

8. In counter response, the Applicant has filed its rejoinder dated
06.12.2022 and written submissions dated 30.01.23 and a short note
dated 06.04.2023 (on the point whether the petitioner - SBI Bank could
have filed the present petition independently without the consent of the

co-creditor i.e. Punjab National Bank) stating mainly the following :

8.1. The Financial Creditor is a bank and abides by the guidelines of
RBI. The Gazette Notification No. ORG/ 17405 dated 02.05.1987 clearly
specifies the class of officers, who can exercise the Signing Power to the
extent specified against each officer. The Gazette Notification is also
annexed along with the Section 7 Application filed by the Financial

Creditor as Annexure-A-1.

8.2 The entries in the balance sheet amounts to acknowledgement of
debt and extends limitation. The relevant balance sheets are enclosed as

Annexure-Al in the application.

8.3 The bank had filed an application for recovery of its dues before
DRT, Chandigarh against the present Corporate Debtor along with its
guarantors/mortgagors, which was allowed by the Hon'ble DRT and the

Recovery Certificate was issued on 20.06.2019. The Demand Notice in the
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recovery proceeding was issued on 29th January 2021. Consequently, a
fresh cause of action also arises in favour of the Applicant Bank being a
secured financial creditor. Thus, the present application is within the

limitation period.

8.4 The Applicant has placed reliance upon the judgment of C.
Shivakumar Reddy vs. Dena Bank & Anr. Company Appeal (AT)
(Insolvency) no. 407 of 2019, which has been set aside by the Hon'ble
Supreme Court in Dena Bank vs. C. Shivakumar Reddy & Anr. Civil
Appeal No. 1650 of 2020 observing that an application under Section 7
of the IBC would not be barred by limitation on the ground that it had
been filed beyond a period of three years from the date of declaration of
the loan account of the Corporate Debtor as NPA, if there were
acknowledgements of the debt by the Corporate Debtor before expiry of
the period of limitation of three years, in which case the period of
limitation would get extended by a further period of three years. Thus, the

present claim of the financial creditor is not barred by time.

8.5 The Corporate Debtor has accepted in their averments that they
have defaulted and are unable to pay the stipulated repayment as per
schedule as the unit of the Corporate Debtor was still at the
implementation stage and yet to commence operations. When an account
is declared NPA by any branch, the account is transferred to Stressed
Asset Management Branch and the same cannot be disputed as it is the
banking norms.

8.6 Lastly, NCLT does not have any jurisdiction over SARFAESI actions

as the reply is misleading and filed with a mala-fide intention of defeating
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the SARFAESI measures initiated by the financial creditor in order to

recover its dues from the corporate debtor.

9. We heard the submissions of both parties and perused the pleadings
on record, including the Written Submissions and short note of Applicant.
The Respondent in its defence has contended that the petition is not
maintainable because it has not been filed by the duly authorized person.
Moreover, the present petition has been filed before this Adjudicating
Authority in July 2019, which is beyond the statutory period of 03 years
as provided under the Limitation Act, 1963. Further, the financial creditor
has filed the present petition independently without the consent of co-

creditor, i.e., Punjab National Bank.

Per Contra, the Applicant has annexed various documents to prove
that this petition has been filed by the duly authorized person and the
Application is within limitation. During the hearing, in support of its
contentions, the Ld. Counsel for the Applicant referred to the Sanction
Letter dated 17.03.2011 (Pg. 125), Loan Recall Notice (pages 8-10 of IA
1446/2022) issued on behalf of the Applicant Bank, and the working
sheet regarding computation of amount and days of default. The Applicant
has also contended that there is no Inter-Se/consortium agreement

between the Financial Creditor and Punjab National Bank.

10. To examine the first contention of the Respondent that the petition
is not maintainable because it has not been filed by the duly authorized
person, we refer to the document placed by the applicant i.e. “the Govt. of
India, Gazette Notification of the Applicant Bank, which reads as given

overleaf:
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Further, the Applicant bank has placed on record the Specific

authorization for filing application before NCLT under IBC, which reads

as follows:
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NI 2= A e O
STATE BANK OF INDIA

OSBI FIHt w2z Vg

SAMB/LDH/ 3.y
Dated 15 06.2019

TO wWH SOEVE T MAY CONCE ‘

This is to certify that Sh._ Parveen kumar sharma, Assistant General Manager, at present
pPosted at SAM Branch Ludhiana is authorized to sign applications ,reply, aifidavit,
counter affidavit, sur rejoinder and generally all pleadings and file applications for
initiation of corporate Insolvency Resolution Process before the National Company Law
. .Tribunal under the provisions of Insolvency and Bankruptcy Code, 2016 on behalf of
Bank or in connection with any proceedings before National Company Law

Tribunal for or against the Bank under Insolvency and Bankruptcy Code, 2016 !

S

Assistant General Manager (Admin)

Tz R ydes " AT R wEaE . d Assets Branch,
= 7 ,
A5 wofen fasfEan sriafere waioa RfEET Zonalofﬂoesu:'dlan‘sm i
3 £ in Ch 3
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Thus, on perusal of the Gazette Notification of the Applicant Bank and
Specific authorization for filing application before NCLT under IBC, this
Bench observes that the Application has been filed by the duly authorized
person Sh. Praveen Kumar Sharma, Assistant General Manager-SBI.

11. Now, we would like to examine the Respondent’s second contention
that the petition is barred by limitation. We have already noted above while
perusing Part IV of Application (Particulars of Financial Debt) that the Date
of default relied upon by the Applicant is 28.01.2013. During the course
of arguments, the Applicant referred to the CIBIL Report dated 23.06.2015
as per which there was an outstanding balance of Rs. 22,94,88,900/- is
reflected against the Account No. “00000031683916117” of the corporate
debtor. The said report is reproduced below for the sake of immediate

reference:
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Credit Information Bureau (India) Limited
IN ASS0CIATION WITH DUN & BRADSTREET AND TRANS UNION

Report Order Number W-4985395 Procuct Name COMMERCIAL CIR
Repont Grder Date 23-Jun-2015 Lser D bs00013762

Loan Amount Appled (Rs) 100,000.00 Vamoer Referenca Number

Period 0 0
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Guarantor Delails

Na Guaran‘cr Infc masion Available

Credit Farmly 21

Bl cTHERS

STATE BANK OF INDIA

Accoul N mber:
Sanchon Date

00000031683916117
Sanctioned NGV G

i Amount
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il Wllful Default -

| Sunt Filed ktatus “_ut Filed: Sul\ Filed Date
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Add H NO -66-3, KITCHLU NAGAR oae - \
LUDHIANA, LUDHIANA
a LUDHIANA 141001 |
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giepnone
31 - Mar-2015

Further, during the course of arguments, the Applicant also referred to the

Financial Statement of the corporate debtor for the period from 01.04.2016
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to 31.03.2017 (page 49 of rejoinder), which reflects the borrowing from the

Applicant Bank by the CD. The said Financial Statement of the corporate

debtor for the period from 01.04.2016 to 31.03.2017 is reproduced below

for immediate reference:
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On perusal of the aforesaid documents, we find that the present

application filed by the Applicant Bank is well within the limitation in the

following manner:
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S.No. Documents Dated Period of
Limitation till

1. Date of default (As per Part | 28.01.2013 | 27.01.2016
vV of Application)
(Particulars of Financial
Debt): /NPA

2. CIBIL Report (page 320 of | 23.06.2015 | 22.06.2018

petition-Vol 2)

3. Financial Statement for |31.03.2017 | 30.03.2020
period 01/04/2016 to
31/03/2017 (page 49 of
rejoinder)

4. Date of filing of Present petition | 04.04.2019

12. As regards the third objection of the Respondent regarding the
present application being filed by SBI alone without the consent of the co-
creditor i.e. Punjab National Bank, the Applicant Bank vide its short note
dated 06.04.2023 has submitted that there is no Inter-Se/Consortium
agreement between the Financial Creditor (SBI) and Punjab National Bank
and has contended that any member of Consortium of Banks/lenders can
individually filed an application under Section 7 of IBC, 2016. The
Applicant has relied upon the judgment in Ferro Alloys Corporation Ltd.
V. Rural Electrification Corporation Ltd. Company Appeal (AT)
(Insolvency) No. 92 of 2017, in which the Hon’ble NCLAT has held that
Consortium of Banks have no role to play at the time of the admission of

the application under Section 7 of the Code.
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For examining the present objection, we refer to Section 7 (1) of the Code

which reads as follows:

“A financial creditor either by itself or jointly

with 1fother financial creditors, or any other person on

behalf of the financial creditor, as may be notified by the
Central Government] may file an application for initiating
corporate insolvency resolution process against
a corporate debtor before the Adjudicating Authority when

a default has occurred.”

(Emphasis placed)

Thus, from a bare perusal of the above provision, it can be inferred that a
Financial Creditor either by itself or jointly, with other financial creditors
can file a Section 7 application. Thus, we find no force in the contention of
the Respondent that the Applicant Bank - SBI could not have filed the
present application without the consent of the Punjab National Bank and

hence, rejected.

13. The Applicant Bank has also placed on record the loan recall notice

under section 13(2) of SARFAESI Act, 2002, which is reproduced below:
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Raju Chopra @ Suclcist Gommeten. Ko Bt ¢

Ludhlana. Tel.; 0161-5009388(

Advocate
Punjab & Haryana High Court 2 Resldence:"RAMESHWARAM"
Q8787-54321 = 9E-F, Kitchlu Nagar, Ludhiana.
e-msili rejechozrasdvecste@omalcom Tel.:016%-2300893
Ref. No. : > - Dated :Q 4~ jt ~ 2
CALL-UP NOTICE
To
L CosmasRescarch Lab Limited, r
¢ Village Gaansper, Humbran Read, Ludhinhas 4
2. Sh-Punect Jain son of Late S5.Pawan Kumnar Jaia,
3. Sh.Manmu Jain son of Late Sh.Pawan Kumar Jain, ) <

Directors Cosmas Research Lab Limited,
Rs/o 99, R=man Enclave, Near Rishi Nagar, Ludhiana,

Sh.Sanjay Kumar Jain son of Late Sh.Pawsn Kumar Jain,
Sh.Tanuj Jain son of Late Sk Panan RKumsr Jain,

Directors Cosmas Research Lab Limited; T
Rs'o 56-C, Udkam Singh Napar, Lodhians. '

~ _'(u-l\

I, as an Advocste, for & cn behalf of my client State Bank of India, a body carpocate
constituted under the State Bank of India Act, 1955 Baving its Corpornte. Office ot Madasne
Cama Read, Nariman Point, !&(umbai; ane of its Local Head Ofices at Sector-17, Chandigarh
and peesently through Depudy Gensral Manager, Industrial Finance Branch, Galden Tower,
Dhelewal Chowk, Ludhians, I, hersby serve Jou with fallewing notice:-

J

-

o

That this netice is in continmstion o varions earlier Ietters and reminders, wherein YOu were
called upen ta regularize your Mediam Term Loas of Rs.25 Crore availed by you 10 tume of r
R5.23.93 Crore. You have failed and neglected to regularize your =23d accowat ard hencethe ¢
necessity has arisen to senve you with the prasent CALL-UP NOTICE.

"~

That the following Is the position of your aforeszid acccunt:-

| Facility | Losa Amount | Cutesands 0
| Medium T=rm Loan | R=.25-00 Croce | Rs.22 64,82 425/~ I

These amourt includes interest spplied upto 30/09/2012.

That you have fxiled to submit 1o my client regulscly 2nd at pe}iodical and on due dases, the r

stipulated installments in your Tesm Losn aggount aloagwith interest. {
£

4. That you have failed 1o adhere to financial discipline and norms of my client and despite of

giving you a lang rope to adjust 1he irregulasitios in your account, you have misecably failed

to regularize your aforessid account.

2,

5. That the irrsgularities in your aforesald scceent has nefther been sppeeciated by my cliest nor
by its Controlling Acthorities, :

i. That you motices no2 to 5 alongwith SmtXKamia Jain wdfc ShPawan Kumar Jain, T
Smt.Anjana Jain wilo Skh.Puneet Jain, Smr.Sucheta Jain wio Sh.Sanjay Jain, St Shaveta Jain {
w/o Sh.Taouj Jain,Smt Jyoti Jain w/o Sh.Manu Jain & ShMunizh Chopra s'o ShM.R.Chopra
have stood as susety/gusrantee for the repsyment of aforessid term loan availed by you &
have 2lso executed various security documents in favour of my client in this regasd. Further
they have also created equitsble moctgage an their respective nrarertiss detailed as under:

)  Propeniylfactory Jand and building measuring 42K-0M, situsted at Village Gesnspora,
Humtman Road, Ludhiana, tcgether with building, plant and machinery including all movable
¢ and Smmoveble fixtures, owned by cempany! notices po.l.

—_

T -

14.  Furthermore, from the pleadings, we also notice that as part of the
Comprehensive Debt Restructuring Proposal (‘CDRP’), the Respondent
Company itself had proposed to the Applicant Bank for a one-time
settlement of its dues, which in terms of the judgment of the Hon’ble

Supreme Court in “Dena Bank (now Bank of Baroda) vs. C.
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Shivakumar Reddy and Anr.” is an acknowledgment of debt. The

relevant para of the judgment (supra) dated 04.08.2021 reads thus:

“141. Section 18 of the Limitation Act cannot also be construed
with pedantic rigidity in relation to proceedings under the IBC. This
Court sees no reason why an offer of One Time Settlement of
a live claim, made within the period of limitation, should not
also be construed as an acknowledgment to attract Section
18 of the Limitation Act. In Gaurav Hargovindbhai Dave (supra)
cited by Mr. Shivshankar, this Court had no occasion to consider
any proposal for one time settlement. Be that as it may, the Balance
Sheets and Financial Statements of the Corporate Debtor for 2016-
2017, as observed above, constitute acknowledgement of liability
which extended the limitation by three years, apart from the fact
that a Certificate of Recovery was issued in favour of the Appellant
Bank in May 2017. The NCLT rightly admitted the application by
its order dated 21st March, 2019”.

(Emphasis placed)

15. Thus, in terms of the abovementioned discussion, we find that the
petitioner Bank has been able to successfully establish the debt and
default beyond doubt on the part of the Respondent in repayment of its

financial debt.

16. In the sequel to the above and the given facts and circumstances,
the present Application being complete and the Applicant having
established the default on the part of the Respondent in payment of the
Financial Debt for an amount being above the minimum threshold limit,
the present Application is admitted in terms of Section 7(5) of the
IBC and accordingly, the Moratorium is declared in terms of Section
14 of the Code. As a necessary consequence of the Moratorium in terms
of Section 14(1) (a), (b), (c) & (d), the following prohibitions are imposed,

which must be followed:
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“(a) The institution of suits or continuation of pending suits or
proceedings against the Respondent including execution of any
judgment, decree or order in any court of law, tribunal, arbitration

panel or other authority;

(b) Transferring, encumbering, alienating or disposing of by the
Respondent 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 Respondent in respect of its property including any
action under the Securitization 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 Respondent.”

17. As proposed by the Applicant, this Bench appoints Mr. Rajender
Kumar Jain as IRP having Registration IBBI/IPA-001/IP-P00543/2017-

2018/10968 Email ID: amicusthe@gmail.com The antecedents of the

proposed IRP have been verified by the Legal Research Associate of this

Adjudicating Authority. This Adjudicating Authority further orders that:

Mr. Rajender Kumar Jain, as an IRP having Registration No.
IBBI/ IPA-001 /IP-PO0543 /2017-2018/ 10968, Email ID
amicusthe@gmail.com is directed to take charge of the CIRP of the
Respondent with immediate effect. The IRP is further directed to

take the steps as mandated under the IBC specifically under
Sections 15, 17, 18, 20, and 21 of IBC, 2016.
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18. The Applicant is directed to deposit Rs.5,00,000/- (Five Lakhs)
only with the IRP to meet the immediate expenses. The amount,
however, will be subject to adjustment by the Committee of Creditors
as to be duly accounted for by IRP and shall be paid back to the

Applicant.

19. A copy of this Order shall immediately be communicated to the
Applicant Bank, the Respondent, and the IRP named above by the

Court Officer/Registry of this Tribunal.

20. In addition, a copy of the Order shall also be forwarded by the

Court Officer/Registry to IBBI for their records.

Sd/- Sd/-
(L. N. Gupta) (Harnam Singh Thakur)
Member (T) Member (J)
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