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1. This application is

"Applicant"), claimi

Meghwal, its Auth

authorized vide Pow

against the Corpo

brevity "Corporate

Bankruptcy Code, 201

Bankruprcy (Applica

initiation of the C

to default in repa

Applicant.

2. The Applicant is a

Companies (Acquisiti

31.03.1970 and the

AACP0165G. l'he R

10, Dwarka, New Del

3. The Respondent is a

Companies Act, 1956,
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ORDII,R PRONOUNCED ON: - 20.09.2019

ORDER

led by the Punjab National Bank, (for brevity

to be a Financial Creditor, through Shri Durga prasad

F.d Signatory and Senior Manager, who is duly

of Attorney dated 13.07.2001 to file this application

Debtor, Atlas Alloy (India) private Limited (for

r") under Section 7 of the Insolvencv and

(IBC, 2016) read with Rule 4 of the Insolvency and

n to Adjudicating Authority) Rules, 2016 seeking

Insolvency Resolution Process (CIRP), pursuant

t of loan amount by the Corporate Debtor to the

ing Company, constituted uncler the Banking

anC Transtbr of Undertaking) Act, l97O o1.r

POt Number of the Applicant Company is

red Office of the Company is at plot No. 4, Sector

- I I 0075.

ivate l,imited company, incorporated under the

04. 10. 1990 and duly registered with the Registrar



4.

Registered Office of Compan;, is at G-78-80, zuICO lndustrial Area,

Phase-I, Ajmer R Beawar, Ajmer 305901 (Rajasthan). The authorized

oompany is Rs. 1,25,00,000/- (Rupees One Croreshare capital of the

Twenty-Five Lakh ly) and paid up share capital is Rs. l,Z4,7g,72ol-

wenty-Four Lakh Seventy-Eight Thousand Seven(Rupees One Crore

Hundred Twenty Onl

It is the case of the A

faoilities namely Cas

licant that the Respondent has availed various credit

Facility of Rs. 5,00,

Credit Facility of Rs. 4,00,00,000, Bills Discounting

,000/- and Term Loan Facility of Rs. 1,g0,00,000 in

year 2005 and the sa

enhanced from time

at the rate of 15.75%.
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facilities were renewed and the limits have been

time by the Applicant as per the request of the

Respondent. The orporate Debtor has executed a Hypothecation

Agreement dated 09" 1 .2011 to secure the Term Loan. It is infened from

the Hypothecation A ment that the Term Loan is to be repaid by the

Corporate Debtor in quarterly instalments of Rs. 7,50,000/- plus interest

and additional interest at the rate of 2yo in case of

default. Copy ofHy tion Agreement is annexed as Annexure- l g. The

Applicant further its that the Corporate Debtor has executed 
'arious

other loan and security ocuments"

5. The Applicant further submits that since the Corporate Debtor did not

maintain financial di ine, the Loan Accounts of the Corporate Debtor



were classified as on 30.09.2017 and recall notices dated 03.10.2017

were issued to the C rate Debtor and Guarantors but all went in vain"

Thereafter the Appli has issued Demand Notice dated 26.12.201T under

Section 13 (2) of th SARFAESI Act, 2002 to the Corporate Debtor and

Guarantors and dema an outstanding amount of Rs. l I,25,Og,2gg.g4l_

but the outstanding

annexed as Annexu

nt r,vas not repaid. Copy of Demand Notices were

with the Application. The Applicant submits that

Recovery Suit (OA) fore DR'f, Jaipur is filed and is pending till the date

of filling of the Appli ation before this Tribunal.

6^ As a consequence of fault, this application was filed. As claimed bv the

applicant, the Co te Debtor is liable to pay an amount Rs.

13,05, 11,,9341- as on

Part IV of the Form -

S. no"

granted date(s) o
disbursement.

Amount claimed
default and the
which the default
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1.05.2019 as an outstanding amount, as reflected in

filed.

Part IV

Particulars of Financial Debt

C^h W^OO^OO^Orr^-]
Bills Discounting Facility:

Rs.5,00,00,000/-

Total amount ofl.

31.05 .20t9
I

obein



8.

Atlas Alloy (India) private Limited

Cash Credit Account
Rs. 12,08 ,95,7071- plus future
interest, cost & expenses.

c) Bills Discounting Account Rs.

50,38,299l- plus future interest

cost & expenses"

Corporate Debtor was declared as

NPA i.e. 30.09.2017

7. Perusal of the of the proceedings before this T.ibunal shows that

despite service of not upon the Corporate Debtor and in vier,v of non_

appearance, this Trib was constrained to proceed ex-pane against the

Corporate Debtor on 0

for the Applicant were

1.09.2019 and the submissions of the leameci counsel

heard anC orders were reserved on l1 .Og.2}jg.

Upon a detailed consi tion of the application and documents t-rled by the

Applicant, it is appa that the payment of claim arnount has been

defaulted by the C te Debtor, l'he Registered Office of the Corporate

Debtor is situated in

entertain and try this

of Limitation"

and therefore this 'I'ribunal has jurisdiction tcr

lication. The matter is within the purview of Law

Punjab National Bank
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9" Hence" this fribu

Resolution Process (

under the provisions

The Applicant has

Registration Num

skhorania@live.com,

Insolvency Professi

Professional" The A

and Bankruptcy Boa

Rules, 2016 stating

against the named I

11. Consequences of initi

(i) The Resoluti

Satyendra

Insolvency Pro

002/rP-N0000

Insolvency Re

the Corporate

under the provi

widely circulat
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10.

is inclined ro

IRP) as againsr

6

initiate the Corporate lnsolvency

the Corporate Debtor as envisaged

f IBC. 2A16.

amed one Mr" Satyendra prasad Khorania having

IBBI/IP A-002/LP-N00002/2016-17 I rOOO2 (email:

obile No.: 9352132134), duly registered with ICSI

I Agency, to be appointed as the Interim Resolution

icant has filed Consent in Form 2 under Insolvency

of India (Application to Adjudicating Authority)

rein that no disciplinary proceedings are pending

on of CIRP shall be inter-alia as fbllows:

Profbssional proposed by the Applicant is I\4r.

I Khorania who is an Ip registered rvith ICSI

sional Agency having Registration No. IBBI/IPA_

016-17110002. He is hereby appointed as rhe

ution Professional (IRp) to take over the affairs of

btor and duties as required to be performed by him

ons of IBC, 2016 including issue of publication in

Newspaper as contemplated under the provisions



Of IBC, 2OT

Corporate De

(ii) Further. as a

Section 14 o

Debtor whi

Resolution P

CIRP strictly

the provisions

(iii) The said IRP

IBC, 2016 a

f-ees on

2,00,0001-

from the date

from time to

CIRP unfol

Section 17 & I

including pro

stand su

tenure as such

Debtor shall v
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and calling for the claims from the creditors of

and collation of the same shall be done.

ce of admission, moratorium as envisaged under

IBC, 2016 is invoked in relation to the Coryorate

will be in vogue during the Corporate Insolvency

of the Corporate Debtor. The IRp shall cary out

per the timelines specified and as envisaged under

f IBC, 2016 in relation to the Corporate Debtor.

all act strictly in compliance with the provisions of

with a view to defray his expenses to be incurrecl and

, the Applicant is directed to deposit a sum of Rs.

Lacs Only) ro the account of IRp within three davs

f this order. The IRP shall duly file a status report

e appraising this Tribunal about the progress of

in relation to the Corporate Debtor. In terms of

of IBC, 2016 all personnel of the Corporate Debtor

otors and Board of Directors, whose powers shall

shall extend all cooperation to the IRp cluring his

Ld the managernent of the affairs of the Corporate

with the IRP.



(iv) In terms of ionT ofIBC, 2ol6,this order shall be communicated

to the Appli , corporate Debtor as well as the Interim Resolution

Professional ) appointed by this Tribunal to carry out the CIRP

at the earli not exceeding one week from today. A copy of this

(")

order shall al

In the circum

be communicated to IBBI for its records.

this Company petition is admitted.

s4-
SH. RAGHU NAYYAR.
MEMBER (TECHNICAL)
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