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ORDER

PER: SHRI BHASKARA PANTULA MOHAN, MEMBER (J)

This is an Application, filed by Mr. Aishwarya Mohan Gaharana,
the Resolution Professional of M/s Victory Infratech Pvt. Ltd.
(hereinafter referred as ‘Applicant”) under Section 33(2) of the
Insolvency and Bankruptcy Code, 2016, seeking the following main

reliefs:

“1,  Pass an order for the initiation of liquidation process
of the corporate debtor ie. Victory Infratech Private
Limited, under Section 33(2) of the Insolvency and
Bankruptcy Code, 2016.

2, Pass an order for the appointment of the Resolution
Professional Mr. Aishwarya Mohan Gahrana, as the
Liquidator of the Corporate Debtor under Section 34
of the Insolvency and Bankruptey Code, 2016.

3. Pass such other orders/directions as this Hon'ble
Adjudicating Authority may deem fit and proper in
the facts and circumstances of the case.....”

2. Facts of the case in brief are that the Financial Creditor, M/s
LIC Housing Finance Ltd. had filed an Application bearing No. (IB)-
1627/(ND)/2019 under Section 7 of the [BC, 2016 for initiating the
Corporate Insolvency Resolution Process (CIRP) against M/s Victory

Infratech Pvt. Ltd. The said Application was admitted by this Tribunal
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vide its Order dated 21.10.2019 and Mr. Aishwarya Mohan Gahrana

was appointed as the Interim Resolution Professional (IRF),

3. In terms of the Regulation 6(1) of the Insclvency and
Bankruptcy Board of India (Insclvency Resolution Process for
Corporate Persons) Regulations, 2016, the said Interim Resolution
Professional made a public announcement in the Form-A, which was
published in the newspapers namely, the "Business Standard”
(English) in Delhi/NCR edition and “Business Standard” (Hindi in
Delhi/NCR edition on 30.10.2019. The said public announcement was
uploaded on the website of the Insclvency and Bankruptey Board of

India (IBEI).

4, It is stated by the Applicant that the CoC was constituted
comprising of Sole Financial Creditor namely M/s. LIC Housing

Finance Lid.

= It is stated by the Applicant that in the second meeting of the
Committee of Creditors was held wherein the Resolution Professional
apprised the members that the information Memorandum could not
be prepared as the members of the suspended Board of Directors of

the Corporate Debtor failed to provide the requisite documents.

6. It is informed by the Applicant that in fourth meeting held on
20.01.2021 the following resolution reproduced below was put to vote

before the CoC ; '
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ITEM No. 10: Te discuss and consider the filing of an application with the Hon'ble Natienal
Company Liw Tribunal, New Delhi bench under regulation 33[2) of IBC. 2016, for the
initiation of liguidatien and/or dissolution of the carparate debtor and ta Appeint the sxisting

reselulion professional as the lguldator and ta fix the fee of ligurdater therent

The Commidtee discugsed ihe Ugardation and Lepaldanion Brocess idefily The [ oersrritoe o

discisssed the impact of the iquidation on the Corparate Gebior and possibiliy of realizasion of

FErmaneg as4ets ot the Corpanete Gobtor,

Tro commihes after diddusiion passad the 'H.I|k,l'l.'-.-i|'||¢; recollioe todnan

dualy

"RESOLVED THAT in puirsuint 1o Section 3305, of im0 2076 aad the Auley ids
thwersunder, the comseny of meinners of The D00 be and 1o hetaby aresiseg fe
spprove The filing of an applcabon with Hoa'ble NOLD Naw Deini deach,
regarding the smitiation or liguidation of Corgarate Debtor 2nd 10 appont The
existing RE, '-l'-lbil'lff Lo given nis consent 1o oot as haadaton, a5 The rpniatcor of

the Corpoeate Deblar

fou
He

RESOLVED FURTHER THAT {he biguidator shalf be entlleo b {4
Regulation 4[3) of (B8 {Liguidation Broceis] Repulations, 3015 and 0w of gocket

as g actial cost dncurred By Rim

HESOLVED FURTHER THAT toe Rewghinion Frofessonsl Be e ROy
authorized 1o sulbemt an Jppbcaticn before e Hon'ble Adiudaoating Autborily
and 1o do all such acts, deeds and thargs Ay may oo reguerad oF TonLEeTEd

recessany or incedental herets.”

v It is further submitted by the Applicant that the aforesaid

Resolutions were passed by 100% voting share.

5. That the RP has also filed his written communication to act as

Liquidator of the corporate debtor as reguired under Section 34{1) of

the IBC, 2016. A% N
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9. In the circumstances and there being no other alternative, this
Bench is inclined to accept the Resolution of the COC and order

Liquidation of the Corporate Debtor.

10. In sequel to the above, the Application is allowed, ordering
Liguidation of the Corporate Debtor, M/s. Victory Infratech Private
Limited in the manner as laid down in the Chapter III of Part II of the
Insolvency and Bankruptcy Code, 2016 and in accordance with the

relevant Rules and Regulations along with the following directions:

a. Mr. Aishwarya Mohan Gahrana, having I1BBI Registration

No. IBBI registration Number (IBBI/IPA-002/IP-
NO0Q135/2017-18/10351, is appointed as Liguidator, who

has given his written consent to act as Liquidator in terms

of Section 34 (1) of IBC 2016;

b. The Liquidator, is directed to issue public announcement
clearly stating that the Corporate Debtor is under
Ligquidation in terms of Regulation 12 of the Insolvency
and Bankruptcy Board of India (Liquidation Process)

Regulations, 2016;

C. The Order of Moratorium passed under Section 14 of the
Insolvency and Bankruptcy Code, 2016 shall cease to
have its effect and a fresh Moratorium under Section 33(3)

of the Insclvency and Bankruptey Code shall cominence,

[}

-
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This Order shall be deemed to be a notice of discharge to
the officers, employees and the workmen of the corporate
debtor as per Section 33(7) of the Insolvency and

Bankruptcy Code, 2016;

Liquidator shall follow up and continue to investigate the
financial affairs of the Corporate Debtor to determine the

undervalued and preferential transactions etc., if any.

The Liguidator shall submit a Preliminary Report to the
Adjudicating Authority within seventy-five (75] days [rom
the Liquidation commencement date as per Regulation 13
of the Insolvency and Bankruptey (Liguidation Process)

Repulations, 2016.

The Registry is directed to communicate a copy of the
Order to the Financial Creditor, the Corporate Debtor and
Ligquidator Mr. Aishwarya Mohan Gahrana at the earliest

but not later than seven days {rom today.

A copy of this Order be sent by the Registry and
Liquidator to the Registrar of Companies (RoC), NCT of
Delhi & Haryana for updating the Master Data. After
updating the Master Data, ROC shall send compliance

report to the Registrar, NCLT within a period of 30 days;
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¥ The Registry and Liguidator are directed to commumcate
a copy of this Order to the Insclvency and Bankruptcy

Board of India for their record.

11. IA-T19/ND/2021 filed in 1IB-1627(ND)/2019 is allowed in the

A ‘ )

aforesaid terms.

(HEMANT KUMAR SARANGI) (BHASKARA PANTULA MOHAN)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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