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ORDER

PER SHRI L. N. GUPTA, MEMBER (T)

M/s. Karina Healthcare Private Limited (for brevity, the
‘Applicant/Financial Creditor’) 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 Resolution Process (CIRP) against M/s.

HN Reacon Private Limited (the ‘Respondent’).

2 The Respondent namely, M/s. HN Reacon Private Limited is a
Company incorporated on 13.02.2004 under the provisions of the
erstwhile Companies Act, 1956 with CIN U70101DL2004PTC124645
having its registered office at H.N-106, I-Floor (near Giri Raj Hotel) Sarai
Kale Khan, New Delhi-110013, which is within the territorial
jurisdiction of this Tribunal. The Authorized Share Capital of the
Respondent Company is Rs.75,00,000/- and Paid-up Share Capital is

Rs.20,24,100/- as per the master data annexed with the Petition.

3. It is stated by the Applicant that it had provided an unsecured
loan to the tune of Rs.15,13,65,000/- to the Respondent. It is further
stated that the loan was disbursed during the period from February

2013 to March 2013 and on 27.08.2015. The Applicant has placed the
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Loan Agreement dated 17.12.2021 on record. It is further stated that

the Respondent had deposited Rs. 01,08,430,733/-.

4. The Applicant has further stated that it has sent the demand
notice dated 03.01.2022, demanding an outstanding amount of
Rs.4,29,34,267 /-. The particulars of the unpaid amount of debt and
the date of default are mentioned in Part IV of the application, which is

reproduced below, for the sake of convenience:

PART -1V

PARTICULARS OF FINANCIAL DEBT

1. | Total amount of debt granted | Financial Debt Amount Principal
Date(S) of disbursement Amount Rs. 4,29,34,267/- (Rupees Four
Crore Twenty Nine Lakhs Thirty Four
Thousand and Two Hundred Sixty Seven
Only) was disbursed into many tranches.

Transaction Details: Unsecured Loan
amount disbursed into various tranches
as per Statement of Account enclosed.

2 | Amount Claimed to be in| Total Outstanding Principal Amount is
Default and The Date on Which | Principal  4,29,34,267/- (Rupecs Four
the Default Occurred (Attach | Crore Twenty Nine Lakhs Thirty Four
the Workings for Computation Thousand and Two Hundred sixty Seven
of Amount and Dates of Default | Only)

in Tabular Form)

8. On perusal of the Part IV of the Application, it is observed that
the Applicant has claimed an amount of Rs.4,29,34,267/- as an
unpaid financial debt. However, there is no ‘date of default’ mentioned

by the Applicant in Part IV of the Application.

6. Basing on the aforesaid facts and documents, the Applicant

has prayed for initiation of CIRP against the Respondent.
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7. This Adjudicating Authority has issued notice to the
Respondent on 17.08.2022. On perusal of the order sheet, it is seen
that despite valid service of notice, no reply was filed by the
Respondent, therefore, its right to file reply was closed on 20.09.2022.
Further, due to no representation on behalf of the Respondent, it was

proceeded ex-parte vide order dated 19.10.2022.

8. We have heard the Ld. Counsel for the Applicant and perused
the documents placed on record. It is affirmed by the Applicant that it
had disbursed the Loan to the respondent in the year 2013, which had
made the part-payments till 2015. Since the transaction is old, and
there is no specific date of default mentioned by the applicant in the
Part IV of the Application, therefore, we would like to examine as to

whether the present Application is filed within the period of Limitation?

9. The Applicant has annexed its Ledger Account depicting part
payments received by it. From perusal of the same, it is observed that
the Respondent made the last part-payment of Rs. 02,00,000/- on

27.08.2015. The copy of Ledger Account is reproduced below:

KARINA HEALTHCARE PVT. LTD,
688, TF Basti Hazrat Nizamuddin, New Delhi-110014
Ashram

New Dealhi

H N Reacon Pvt Ltd
Ledger Account

1-Apr-2015 to 31-Mar-2021

Data -
DB Particulars Veh Type  Veh Na. Debit gii?ﬂ:
1-4-2015 Cr Opening Balance 4,31,44,267.00
3?'8-2015 Dr Bank Of Baroda (06640200000814) Rocelpt 7 e
27-8-2015 Cr Bank Of Baroda (0664020000081 4) Payment 9 2,00,000.00 4.10.000.00
or Closing Balance 4,33,44,267.00 4,10,000.00°

— 4,29,34,267.00
4,33,44,267.00 4,33,44,267.00
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10. On perusal of the aforesaid Ledger Account, we observe that the
last Payment received by the Applicant was of Rs. 04,10,000/- on
24.08.2015 and the alleged loan was last disbursed on 27.08.2015 by
paying Rs. 02,00,000/-. However, when we peruse the Bank Statement
of the Applicant as annexed, to verify the receipt of the payment, we
observe that the Payment of Rs. 04,10,000/- was received from one
Harvansh Chawla and not from the Respondent Company. The scanned
copy of the Bank Statement is reproduced below:

Statement of account for the pericd of 01-«11-2014 to 01-11-2015

Al e o S 0 A e A A A o . O Ak A 469 U Al B 800 6 B S o S 0 G Lk e e 0 1 A 0 e ok i S 2 o e St e

DATE PRRTICULARS  CHQ.NO, WITHDRAWALS DEPUSITS BALANCE
Cheque Book Charges
15-07-15 SERDEL-NEW 210845 2,00,000.00 2,25,051.04
BY INST 210345 : MICR CLG (CTH BANK)
16-07-15 HARVAWSH 30 Z2,00,000.00. 25,081.04
HREYAREH CHAWLA
13-08-15 SEFOEL~NEW 211028 ©5,000.00 1,25,051.04
BY INST 211029 : #MICR CLG (OTH BANK)
14-08-15 EARVAKSH 31 1,00,000.00 20,051.04
24-98-15 4,10,009.00 4,30,081.04
240815 4,10,002.00 20,081.04
27-08~15 B 2,00,030.00 2,20,051.04
Page Total: 34,05,342.00 28,05,000.00 2,20,051.04Cr
11. In view of the above, we do not find the Ledger Account placed
by the Applicant to be genuine and reliable.
12, We further observe that though the alleged loan is stated to have

been granted by the applicant between 2013 to 2015, however the loan
agreement placed on record is of 17.12.2021 i.e., of a date much after
the date of disbursement. Accordingly, we would like to examine the

Loan Agreement annexed by the Applicant.
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LOAN AGREEMENT

This Loan Agreement {this "Agreement”) is entered into as of 17.12.202] by and
between;
M/s KARINA HEALTHCARE PRIVATE LIMITED @ company duly reglstered under the
Companies Acl, 1956/2013 having ifs registered office at ¢88 TF, Basti Hazrat

BRCALYATU & T UTD AR SLAL T SARE YTLIN e

Hparrkadoin, Mew Delbelimnrd PG CiNe USS1 ISEL20082TC | Feise Weeesgh 1
dreios M Bhlth Rom . [harginoifer rodessa ho s S “Lender” wdibied mr"\e&:mr: shcd
Hreess repugeanl 2 e conhid or meaning herect, Includn i LIRS o
panmilfed casigrs)

Al
M BN EEACITN BRIV AT LRATEDY, o Cotompmcany viuiv wibbsan wrider tha Caraporsems
At IR I B Saving e regisiernd affina ol FLW D FRiDoy [Msar G Boy Mot Sora
Eiofe Eham, Mew Debie] 10013 having Tal-d?0i I DLID0APTT 124545 througs ity
drecion b, 5af A1 herpnaller misresd b oo dhes “Bamrawss™ whizh sepression shcdll,
urden rggannont 1o e oortesr o ety bergol inciuds i seocermes Gl
parenifocd uslors);

Boaronwer ol Landiar are indivisoaly relerad in o g “Parfy® ond oolectiveiye as
trie “Poriies” -

WHEREME, e Bamowsr ik ahgaged v e povnes of Yodng of rsdieol
epdnmens and e Lendar i engagec B oihe bl ol soging of seeden
Lo 8 oy T LT

WHEREAL Lender nas gizea lhe Somovesr e Ul of Bo, 439, 24,2670 In o
i mmnrs pver O Auenboar ot YO Os aooount of commeroial sspee dio oy Tho
dhelezils o2 e samee orm msvlionas 0 funnouugie-l 1o iR acnmarp e

VIHEREAL Im T poet the Lencar Mt reoysslsd iy Bomoenw bo recay the oo,
Dot e Bomowess moicd nal By e sorres oo & il finorgla oo cilty o hoa
Listher raguestod the Lecser 1o Predlude s e arnooat

PAEREAT Wue Larades in wiav of the LRenTHE Il oentigdes after dvswsing ang
Giving o deop mough? 1o the aloessnic frigent s cotapled b sokd progose
and Fava paguestag e Lender ba regasy e Sred negocdbed amount B ore

e

WHEREAS the tymaunl resgoliotiad Detwamnr e Lander and e Dorowesr b of et
Fa 200000000 Wusee: Thoee Crares =30 s b Tl e fng pawrant bo be reads
o e Lesracion 50 thees Bormseee:

MO, THEREFORE. I ooouigeratioe of (ke {ovegoing prambes oad he it
CotSsninris aaneEnaiar sel ot he SRS Prsne T P by CnrE e Gy o e
colicp L PRINCIEAL SEe0UNT OF THE Lok
ikt W

&4 «::M"'\‘*—.. o
o' B R e e A e e
L e -
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5 ey o 4 s

Sublact to the ters and condilions herecd, the Lender, Oy s oeoepiancs hareot,
Gress To rmoka the loon 1o fhe Borowst in the Pancisal Amoun? of Indlian Rupeeas
Trree Crotes Only orép{iNR 3.00.00.0004] .

Articis 2 INTEREST

2.1 The Borowsr shall not pay any Interast on amoont ta be recald bt states that

e said amoant shall e pokd In ons tranche only within cne manth of sagning of tha
presont Qoresement,

Adlicin 2 RESAYIENT C0F FLILE ARMITUNT

Tna Barowsr shdl tepoy thes Loan in one go o on befoes 3.1.X02

Arficis & PaYrarnTs

4.1 All poymients 1o ine Lerder hereunder shall be made n Ihdion fupeas on the dua
3 . ; { g s

aate forpaymont hereof o the Lenders accoun! af such bank &s the Lender may

oesignole ftore tme o time,

Aicia 8§ BVEMTS OF DEFALLT

When the Borowar fals o moke ony coymend as per ihe schedulod terelnes
coapiad by Lo of the parties the same shol constitule an BEvent of Defoult, Ir the
evert of such deloul, the Lenaer shall be o liberty to aval ory of &l the wool

recourse avoiksbla to it

Atlicin 4 EXPENSES

2.4 The Somower saall pay ol romp duty, registration and ofher taxes fo which this
Agreomant or any Jsogment given In connection with this Agreement s o ot any
ime Moy be suolecr and shall mdemrdy the Lender agoinst any fablities, cogls,
claims and expansts resudling froes any fallure 10 oy o any galay In poving any such
Guty oo lax, The resporstnilly fo ragiter this sgreem

-

W “\
Articia 7 CAODVERMING LAW //;.-'5 ,q:?/‘q’ "\

fals .A( irpealr s Singh Z{? ‘{x’
. Rygd. he fa4rt “‘;_ i
v I
13. On perusal of the terms and conditions of the aforesaid Loan

Agreement, it is observed that the amount was never disbursed qua the
said Agreement, rather only the allegedly disbursed amount was
reduced and terms negotiated. In our view, the said Agreement is

misconceived and cannot be construed as a Loan agreement.
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14. The Applicant has also annexed the Balance Sheet for the
Financial Year 2019-20 and 2020-21 of the Respondent, to establish
that the Petition is filed within limitation. While perusing the Balance
Sheet, we came across the disclosure made by the Respondent in its
Balance Sheet for the year 2019-20 regarding the “Related Party

relationships/transactions”, which is reproduced below:

45, Related Party relationships / transaciicns warranting disclosures under Acccunting Standerd ~ 18
prescribed under section 133 of Companies Act, 2013 are as under:

Lst of related parties with whom transactions have taken place during the year {exciuding
reimbursement):

St Nome of Related ] Noture of Nature of Volume of Closing
No. Parly Retatonship Transaction Transaciion Balance
5 {Kanna Healiheare | Company 10 Unsecured N 3,20.34,267 I
Private Limited which {.oan Recsived (NIL) (4,29,34,2670)
KIMP/Relatives
of KMP can
exercise
significant
influsnce
2 TarRabineer singh | Key Reimbursement 39,979/~ 39,979/~
ttanagement of Expanses (39.979) [(SHVS)
Parsonnal [No
transaction
during the
L_ Yeur) -

Rolated party relations are identifed by the managament and ratied upon by the auditors. Figures

in brackel represents previous year's apsount.

46. The Ceompany has reclassified, regrouped and roarranged previcus year figures, wherever
considered necassary to conform to this year's clagsification.
/
it

17. EARNINGS PER SHARES

Pursizont to the Accountng Srandard — 20, "Earming per Shara”, lscued by the Institute of Chartered
Accountants of India, the value of EPS is caloulutad as bolaw:

Earnings Por Shara Year Ended Year Ended
31.03.2020 31.03.20189

Not Loss atiributatic to QLY {12,200} ( (39,000)

sharenhoiders (R)

No. of Equity Shares Outstanding 21,600 21,600

Basic EFS {D.56) (1.81)

1n tarms of our gudit report of even dute annexed

for Jagwvestrii & Associates for HN REACON PRIVATE LINITED
Chartsrad Accouniant
F.R.No. 02816CC 7
- A Ny’
- a
it QUM /,)LJ;'-,W/// ;;M/‘
Lo - e -3
Gl.;i- 1>y Sagwani) (Rabinder Singh) (Saif Alf)
{ \\ rapristor Director Diractor
\\ N, 542127 DIr 0GSZO3T6 DiN 07518715

Plocy : Gobra Nawapars
Dated: 10/12/2020
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15. That on perusal of the aforesaid disclosure regarding the
“Related Party relationships/transactions” at Sl. No.1 of the in
the Balance Sheet of the Respondent, the Applicant Company 1i.e.,
Karina Healthcare Pvt. Ltd. is depicted as a “Related Party” to the
Respondent i.e., HN Reacon Pvt. Ltd., with “Nature of Relationship”
being described as “the KMP/relatives of KMP of the Applicant can
exercise significant influence” on the Respondent Company. However,
the applicant has not disclosed the said material fact either in its

pleadings or during the hearing before this Adjudicating Authority.

16. Since the balance sheet under reference has been signed by
the Directors of the Respondent namely, Mr. Rabinder Singh (DIN
06520376) and Saif Ali (DIN 07519715), we would like to examine
whether, these Directors hold Directorship in any other Company

from the information available in public domain at the MCA portal.

11715022, 425 PM Mirustey Of Corporate Affars « MCA Senvices

Ministry of Corporate Affairs User 1D : YASHIBLAW
View Director / Designated Partner Details

DIN/DPIN : 06520376 Date: 15/11/2022 04:17:22 PM

MName : RABINDER SINGH

Curtent
designation |  Date of

: Original date i
CINLLPIN Name of the Company/ LLP of the |appointment ¥ Date f’l Company/ | Defaulting
Director/ | a3t current " cessation |LLP Status |  status
R .. lappointment
Designated | designation
Partner
U420 1DL2BMPTCIZR 1S QLA MEDHCARE PRIVATE UMITED {arecicn 2971972013 | W2 . Aot
ONUS FIDELTY HEALTHCARE PRIVATELINITED Drectsr | 620272003 | 822013 Under
Lipadaton
TR FARINA ARUNES INTERN Arte

AL LINGTED Dreecton

fRtigies

SEICI26 REMCON ¥ 0 e
TCTOTHRIAIPICO9263 N PROFERTIES FRIVAT Drector | 29710/2012 T jema0| Adne
;
722000020069 TC 150060 HP T SOLUTIONS PRIVA gt | ooy | pmaon | - | Swhe ot
Directar

GTAVDHRIGSPICONEEE| | KR CHAVLA CONSULTING PRIVATE LMITED ector | 150172013 | 15012813 (20 Acie
G14BITIANGPCI0645 {GOODWILL HOSPTAL AND RESEARCH CENTRELIMITED | Dorecton BRCYISH Uniet

§AND D HOSPITALS PRIVATE LIITED Diresior 3

FARINA REAUTHCARE PRIVATE LINHTED Dorector 300 | DTN
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111822, 4:27 P Mirustry Of Corporate Affairs - MCA Services

Ministry of Corporate Affairs User D : YASH1BLAW
View Director / Designated Partner Details

DIN/DPIN : 07519715 Date: 15/11/2022 04:19:56 PM

Name : SAIF ALl

Current
designation Date of

sainal d
of the  [appointment Original date

o Dateof |Company/ |Defaulting

CN/UPIN KName of the Company/ LLP

Director/ | at current cessation (LLP Status | status
Designated | designation Sppiateat
Partner
24297 TL2005PTCTA3354 DEN BOTECHNOLOGY FVT UD Director 350322016 o] BMZTE RVI22D16]  Actwe
LUASZOIDL 204PICTR25125 5 MEDICARE PRIVATE LIMITED Dhrestor Xy EI20I6 | 280572018
USEZD TR 200C6PTCTS4E0 QIS FIOEUTY HEALTHCARE PRIVATEUMITED Dipexctor /0S| 2608016
KARINA AIRUNES INTERN AL LRMTED Digectar

HN REACON PRIVATE D Digecter

L17439IDLI000RLC 106454 {GOODWILL HOSFITAL AND RESEARCH CENTRELIVMITED
Qo

04£1072017 | Stoke GHf

6 1200372017 | Active

S TI00L2002F

TCIT7818 t
U251 10DLZ00RPTCI 74228 VARINA HEALTHCARE PRIVATE LUMITED

17. That from the DIN details available on the MCA portal as
reproduced above, it is clear that Sh. Rabinder Singh (DIN:
06520376) was Director in the Applicant Company i.e., Karina
Healthcare Private Limited from 02.07.2014 to 12.09.2017 besides
being Director in the Respondent company from 05.08.2015 to
21.03.2022. Furthermore, Mr. Saif Ali (DIN: 07519715) was also
Director in the Applicant Company i.e., Karina Healthcare Private
Limited from 27.05.2016 to 12.09.2017, besides being Director in the

Respondent company from 28.05.2016 to 21.03.2022.

18. We have already noted above in para 3 above that the
unsecured loan was disbursed by the Applicant to the Respondent
during the period from February 2013 to March 2013 and on
27.08.2015. Thus, it is observed that when the part of the loan was
disbursed on 27.08.2015, Sh. Rabinder Singh was Director in both

the Applicant as well as in the Respondent Company.
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19. From the above, it can be inferred that Sh. Rabinder Singh
(DIN: 06520376) was Director in and thus, having control over both
the Applicant and the Respondent Company, when the alleged loan
was disbursed and payments were being made. In our view, the
Applicant has not approached this Tribunal with clean hands as the

said fact should have been brought to the knowledge of this Bench.
20. Accordingly, this Bench conclude that:

a) The Bank Statement produced and relied by the Applicant is

inconsistent with its Ledger Account;

b) The alleged debt was not disbursed qua the loan agreement

dated 17.12.2021 annexed by the Applicant;

c) There is nothing on record pertaining to the disbursement

period that the amount was disbursed as Loan;

d) Also, there is nothing on record to depict that the Applicant
was eligible to grant loan to the Respondent in terms of Section

186 of Companies Act, 2013; and

e) The Applicant has concealed that Sh. Sh. Rabinder Singh
(DIN: 06520376) was having control over both the Applicant
and the Respondent Company during the period of

transaction.
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21. In view of the above, the Applicant has not been able to
establish the existence of the debt beyond doubt. Hence, the
Application is dismissed with a cost of Rs.3 Lakh to be deposited
by the Applicant with the Prime Minister Relief’s Fund, receipt
of which shall be duly filed with this Tribunal within a period of

15 days.

22. A copy of this order be sent by the Court Officer to IBBI for
their record.
- j - ; 7/
=l —

(L. N. GUPTA) (BACHU VENKAT BALARAM DAS)
MEMBER (T) MEMBER (J)
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