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Per- Sh. Dharminder Singh, Member { Judicial)
1. The present application i.e. IA 5175/ND/2020 has been filed by the

Resolution Professional under Section 33(2) of the Insolvency and
Bankruptcy Code, 2016 (hereinafter referred as the “Code™) for
issuance of directions for liquidation of the Corporate Debtor, Sarash
Exports Services Private Limited. Further, IA.4559/ND/2021 has also
been filed by the same applicant for appointment of Mr. Umesh Chand
Goyal as Liquidator of Corporate Debtor.

2. Since, the prayers of both the applications are interconnected to each
other, we shall dispose both the applications by this common order.

3. The facts in brief are that the operational creditor, had filed an
application under Section 9 of the Code for initiation of Corporate
Insolvency Resolution Process (CIRP) against the Corporate Debtor.
The said application was admitted by this Tribunzal on 30.09.2019
initiating CIRP against the corporale debtor and appointed Mr. Rajeev
Raizada, as the Interim Resolution Professional (IRP).

4 Thereafter the IRP made the Public Announcement in Form A' In
respect of initiation of CIRP of Corporate Debtor as well as intimated
all-suspended directors of the Corporate Debtor. The IRP after

collecting and verifying claims receivc—*}:d,gggn,stituted the Committee of

Creditors (CoC).
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5. Subsequently, due to imposition of nationwide iockdown, the period of
CIRP was extended by this Tribunal on an application filed by the
erstwhile Resolution Professional till 13.12.2020 vide order dated
21.10.2020.

6. Thereaftef, on approval by CoC in the 6" meeting held on 31.08.2020
the erstwhile resolution professional published the Invitation for
Expression of Interest, in prescribed Form-G.

7 On 30.09.2020, in 7 meeting of CoC, it was decided to appoint
applicant as Resolution Professional replacing the erstwhile resciution
professional. The CoC in ite 9% meeting held on 09.11.2020 resolved to
initiate liquidation proceeding of corporate debtor since no resolution
plan was received after publication of Form-G.

8 The CoC in its 11" meeting held on 28.09.2021, the CoC at Agenda
Jtem no. 9 has approved the appointment of Mr. Umesh Chand Goyal
(IBBI Registration. No. [BBLAPA-001/IP-P-01876/2019-20/12974) as
the Liquidator of the Corporate Debtor. Written consent of Mr. Umesh
Chand Goyal has been placed on record.

9. The applicant has now filed present application with a prayer for
liquidation of the Corporate Debtor as there is no resolution plan
approved by CoC and the CII\P pel md has ended.

10. In view of the submlssmn maa by the partles the liquidation has to

follow in terms of provision_s; (;;.,f Se_'_c:t;gp 33 -(2) of the Code. Adherence
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to statutory requirement has to be in toto. When the language of the
Code is clear and explicit, the Adjudicating Authority must give effect
to it and in present case the consequence is liquidation of Corporate
Debtor.

11. 1In the factual background, since there is no approved resolution
plan, the payer for liquidation of the corporate debtor under
Section 33 (2) of the Code is hereby allowed.

12. In the result the application is allowed by ordering liquidation of the
corporate debtor, namely M/s. Sarash Exports Services Private Limited
in the manner laid down in the Chapter ITI of Part II of the Insolvency
and Bankruptcy Code, 2016 along with following directions:

a. Mr. Umesh Chand Goyal, IBBI Registration. No.
IBBI/IPA-001/IP-P-01876/2019-20/12974,  email  id:
goyaluc.ip@gmail.com is hereby appointed as Liquidator
in terms of Section 34(1) of the Code.

b. Mr. Umesh Chand Goyal, is directed to issue Public
Announcement stating that the corporate debtor is in
liquidation, in terms of Regulation 12 of the Insolvency

and Bankruptcy Board of India (Liquidation Process)

Regulations, 2016 (Rézulations);. i
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c. The Registry is directed to communicate this Order to
the Registrar of Companies, NCT of Delhi & Haryana and
to the Insolvency and Bankruptcy Board of India;

d. The Order of Moratorium passed under Section 14 of
the Code shall cease to have its effect and that a fresh
Moratorium under Section 33(5) of the Code shall
commence;

e. The Liquidator is directed to proceed with the process
of liquidation in the manner laid down in Chapter III of
Part II of the Code and in accordance with the relevant
regulations.

2 The liquidator shall follow up and investigate the
financial affairs of the corporate debtor in accordance with
provisions of Section 35 (1) of the Code.

g.  The liquidator shall also follow pending application, if
any, for their disposal during the process of liquidation
including initiation of steps for recovery of dues of the
Corporate Debtor as per law.

h. The Liquidator shall submlt a Preliminary Report to the
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Adjudicating Autherity ¥ ”ﬂl‘r_‘pfges{;:fﬁy—ﬂ‘.re days from the

g

liquidation commencement ¢ as“per Regulation 13 of

the Regulations. W

gAY

[LA. 5175/2020 & TA 4559/2021 IN IB 03 (ND} /2019



1
. “EE OF COST COPY |

i. The Liquidator is directed to ensure that the L1qu1dat10n
process is completed within a period of one year from the
date of this order as provided under Regulation 44 of the

Liquidation process.

Consequently, both these applications i.e. L. A. 5175/2020 &

IA 4559/2021 filed in IB 05 (ND) /2019 stand allowed.

Copy of this order be sent immediately to the financial
creditors, corporate debtor and the Liquidator for taking

necessary steps.
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