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ORDER 
IA-1727/2024: Ld. Sr. Counsel for the Applicants argued for some time. Mr. 

Rahul, Ld. Standing Counsel for Income Tax Department seeks adjournment to 

prepare his submissions in the matter. At his request, the hearing is deferred to 

01.05.2025. 

IA-1261/2024: Our attention is drawn to the memo of parties, which reads 

thus: 

 

 



Iqraa Wasi/Anant Bajpai 

 

As can be seen from the above, the Respondents namely Amarjit Singh Kalra, 

Surinder Kaur Kalra and Jagjit Kaur Kalra are members of one family and they 

are suspended directors qua the Corporate Debtor. As can be seen from 

paragraph -4 of the order dated 11.01.2024 passed in IA- 3804/2020, IA-

2718/2022, IA-2855/2022, all the aforementioned Respondents are presumed 

absconding and their whereabouts are not known. Para-4 of the order reads 

thus: 

“4. The Promoter and Ex-MD, Mr. Amarjit Singh Kalra and the other two Non-
Executive Directors (related to the Promoter and Ex-MD) viz. (i) Mrs. Surinder 
Kaur Kalra and (ii) Mrs. Jagjit Kaur Kalra qua the Corporate Debtor were 
presumed to be absconding and their whereabouts were not known as on 
the insolvency commencement date i.e. 23.01.2020.” 

 

As can be seen from above para-64 of the aforementioned order passed in IA- 

3804/2020, IA-2718/2022, IA-2855/2022, this Tribunal found that the 

transactions referred to in the captioned applications were not covered by 

Section 43 of IBC, 2016 and were the transactions which could be hit by Section 

66 of IBC, 2016. Para-64 of the order reads thus: 

“64. In the backdrop of the aforementioned facts and circumstances, the 
IA3804/2020 is disposed of with the following directions: - 
 (i) Ms Surinder Kaur Kalra shall contribute/pay an amount of Rs. 
3,91,866/-to the assets (CIRP/Liquidation A/c) of the Corporate Debtor;  
(ii) Mr. Amarjit Singh Kalra shall contribute/pay an amount of Rs. 
1,35,42,338/- to the assets (CIRP/Liquidation A/c) of the Corporate Debtor;  
(iii) Ms. Jagjit Kaur Kalra shall contribute/pay an amount of Rs. 
1,90,37,125/- to the assets (CIRP/Liquidation A/c) of the Corporate Debtor;  
(iv) All the Respondents shall contribute/pay an amount of Rs. 
2,20,00,000/- jointly/severally to the assets (CIRP/Liquidation A/c) of the 
Corporate Debtor; 
(v) Regarding the amount of Rs. 2,745.30 Lakhs, the present application 
filed under Section 43 of IBC, 2016, is not maintainable, thus Applicant is 
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directed to file a separate application under Section 66 of IBC, 2016, within 
one week from today in this regard.” 

 

The findings regarding the amount of Rs. 2,745.30 Lakhs referred to in 

aforementioned para-64 is recorded in para-63 of the order which reads thus: 

“63. In terms of the averments made in the application, the amount of Rs. 
3,29,71,329/- was paid to the related parties for repayment of unsecured 
loan within 2 years preceding the date of commencement of CIRP and the 
balance Rs.2,20,00,000/- to pay off the debt to unrelated parties within 1 
year of such date. Thus, the transactions are Preferential Transactions. The 
payments of Rs. 2,745.30 Lakhs made to such unrelated third parties, 
regarding which the Applicant is not aware as to whether the payments 
were against an antecedent operational debt owed by the CD or not from 
19.05.2018 till 13.06.2018, it cannot be held that the transaction was 
Preferential Transaction, In fact, such transaction regarding which liability 
of the CD is not clear may be fraudulent/undervalued transaction. Section 
66 of IBC, 2016, provides that if during the Corporate Insolvency Resolution 
Process over a liquidation process it is found that any business of the 
Corporate Debtor has been carried on with intent to defraud Creditors of the 
Corporate Debtor or for any fraudulent purpose, the Adjudicating Authority 
may on the application of RP pass an order that any persons who were 
knowingly parties to the carrying on of the business in such manner shall 
be liable to make such contributions to the assets of the CD as may be 
deemed fit. A transaction is considered undervalued where the Corporate 
Debtor makes a gift to a person or enters into a transaction with a person 
which involves the transfer of one or more assets by the Corporate Debtor 
for a consideration the value of which is significantly is less than the value 
of the consideration provided by the Corporate Debtor and such transaction 
has not taken place in the ordinary course of business of the 
Corporate Debtor.” 

 

The prayer made in the captioned application reads thus: 

      “a. Allow the present application 

      b. Direct the Respondents jointly/severally for reversal of 
respective fraudulent transaction amounting to Rs 2,745.30 Lakhs 
as identified in para 8 in terms of section 66 of IBC, 2016. 

     c. Pass such other or further order(s) as this Hon'ble Tribunal may 
deem fit and appropriate in the given facts and circumstances of 
the present case.” 
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In the wake of the aforementioned order dated 11.01.2024 the Applicants have 

preferred the present application, alleging the fraudulent transactions entered 

into by Respondents. The details of transactions given in para-8 of the 

application reads thus: 
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In the wake of the order dated 11.01.2024 the application is allowed and the 

Respondents are directed to contribute to the assets of the Corporate Debtor an 

amount of Rs. 2,745.30 Lakhs. No cost.  

 

IA-3690/2024:  List it along with IA-1727/2024 on 01.05.2025.  

 
  

    

 
            Sd/-                                                              Sd/- 
(REENA SINHA PURI)                               (ASHOK KUMAR BHARDWAJ) 
   MEMBER (T)                  MEMBER (J)   

  


