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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH (COURT- I) CHENNAI

ATTENDANCE CUM ORDER SHEET OF THE HEARING
HELD ON 24.03.2025 THROUGH VIDEO CONFERENCING

PRESENT: HON’BLE SHRIL SANJIV JAIN, MEMBER (JUDICIAL)
HON’BLE SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

APPLICATION NUMBER

~PETITION NUMBER : CP(IB)/103/CHE/2024
NAME OF THE PETITIONER(S) : C A Sunny
NAME OF THE RESPONDENTS : Greenocare Engineering Pvt Lid
UNDER SECTION : Sec 7 Rule 4 of IBC, 2016

ORDER

Present: Ld. Counsel Shri. A. Muraleedharun for the Petitioner.
Ld. Counsel Shri. T. Jayasankar for the Respondent.
. Vide separate order pronounced in Open Court, the Corporate Debtor is

admitted to CIRP. Ms. Jayashree S Iyer is appointed as IRP.

Sd/- Sd/-

(VENKATARAMAN SUBRAMANIAM) (SANJIV JAIN)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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IN THE NATIONAL COMPANY LAW TRIBUAL,
DIVISION BENCH-I, CHENNAI
CP(IB)/103(CHE)/2024

(filed under Section 7 of the Insolvency and Bankruptcy Code,2016
r/w Rule 4 of the Insolvency and Bankruptcy (Application to Adjudicating Authority)
Rules,2016)

In the matter of GREENOCARE ENGINEERING PRIVATE LIMITED

SUNNY CA
No0.28, 2nd Street,
East Abhiramapuram,
Mylapore, Chennai — 600 004
...Applicant/Financial Creditor
“Vs-
GREENOCARE ENGINEERING PRIVATE LIMITED
U74900TN2015PTC099992
No. 21, First Link Street,
Nehru Nagar, Kottivakkam,
Chennai — 600 041
....Respondent/Corporate Debtor

CORAM:

SANJIV JAIN, MEMBER (JUDICIAL)
VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

Present:
For Applicant: A. Muraleedharun, Advocate
For Respondent: T. Jayasankar, Advocate

Order Pronounced 24* March, 2025

ORDER
(Heard Through Hybrid Mode)

This is an Application filed by SUNNY CA (hereinafter the

cial Creditor”) against GREENOCARE ENGINEERING PRIVATE
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LIMITED (hereinafter the “Corporate Debtor”) under Section 7 of the
Insolvency and Bankruptcy Code, 2016 seeking to initiate Corporate

Insolvency Resolution Process against the Corporate Debtor.

2. In Part-I of the Application, it is stated that the Financial Creditor
is CA Sunny. The Corporate Debtor herein viz., Greenocare Engineering
Private Limited (formerly known as Pressmach Engineers Private
Limited) U74900TN2015PTC099992 was incorporated under the
Companies Act, 2013 on 08.04.2015. In Part-II of the Application, the
Registered office of the Corporate Debtor is stated to be No.21, First Link
Street, Nehru Nagar, Kottivakkam, Chennai — 600 041.

3. In Part III of the application, the Financial Creditor has proposed
one Ms. Jayashree S lyer, with Registration No: IBBI/IPA-002/IP-
N00741/2018-2019/12211 as an “Interim Resolution Professional” of the
Corporate Debtor. The Written Consent of the IRP is appended at Page
Nos.55-58 of the Application typeset.

4.‘{ In Part-IV of the Application, it is stated ;hat a total debt granted
is Rs.. 1,14,84,809/- (Rupees One Crore Fourteen Lakhs Eighty Four
Thousand Eight Hundred and Nine Only), being principal amount of
Rs.55,63,000.00 and the interest amount is Rs.59,21,809.00. The total
amount of default and the date on which the default occurred are stated

to be Rs. 1,14,84,809.00 and 31.03.2024 respectively.
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"~ PARTICULARS OF FINANCIAL DEBT 1
1 S Date Amount (Rupeos)
Total amount of debt granted 25.08.2017 25.00,000.00
Dates of Disbursement 25.062017 | T50,00,00000
56 08,2077 1.00.000.00 |
27082097 | {,00.000.00
02712077 | 2.00.000.00
| 8. 712617 5.60,000.00
- 31.03.2018 20,00,000.00 |
24.10.2078 31300000 |
24.90.2018 | 2,00.000.00
L 29 112078 £0.600.00
36.11.2018 50,000.00
25.01.2018 12,50,000.00
11.03.2019 5,00,000.00
03.08.2019 3,00,000.00

6. Part -V of the Application discloses the details of the documents
which have been filed by the Financial Creditor to prove the existence of
a ‘Financial debt’. The Applicant relies on the following document to
prove the existence of financial debt.

i) Promissory notes — 14 Nos executed by the Corporate Debtor

ii) Loan Agreement dated 24.10.2018 executed by the Corporate Debtor.
iii) Letters of confirmation of liability dated 05.04.2020, 07.04.2021,
09.04.2022, 06.04.2023, 05.04.2024 issued by the Corporate Debtor.

iv) Letter dated 09.12.2023 requesting time for repayment of loan by the

Corporate Debtor.

FACTUAL MATRIX OF THE CASE:

7. It is stated that, the Applicant/Financial Creditor was a director in

i¥e respondent company. The respondent/corporate debtor Was.’engaged
P
L3}

r%ed fof working capital for its business. The Applicant/financial creditor
* .

‘N
th‘p; business of Pre-fabricated construction contract work and was in
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granted loan to the respondent/corporate debtor for its working capital
requirements on various dates at the rate of interest as 14% per annum.

The details of loan are given below:

81 No. Date Amount (Rupees)

i 28.09.2017 25,00,000.00
2 T25.09.2017 50,00,000.60
] 26092017 1,00.000.00

4 27.09.2017 “771,00,000,00

5 02112017 2.00,000.60

6 16.11.2017 5.,60,000.00

7 31.03.2018 20,00,000.00 B

8 24 103018 3,13,000.00

9 24.10.2018 2.00,000.00

i0 29112018 50,000.00

! 30112018 50,000.00

12 26012019 12.50,060.00

13 11.032019 §,00,000.00

8. It is stated that the Corporate Debtor executed promissory notes

and executed loan agreement dated 24.10.2024 for the loans. "fhe
Corporate Debtor also acknowledged the debt and confirmed the
liability and promised tc; repay the loan to the Applicant/Financial
Creditor vide letters dated 05.04.2020, 07.04.2021, 09.04.2022, 06.04.2023,
and 05.04.2024.

9. It is stated that the respondent/corporate debtor neither paid the
interest nor repaid the principal amount, as agreed and thereby

committed default in payment of financial debt. It is stated that, the

ZSA ﬁf@r
’&'Q“PP-NVLq /"'lé‘ % er accounts of the petitioner/financial creditor indicates that the
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Hundred and Nine only) and has committed default in payment of
Rs.1,14,84,809/- as on 31.03.2024. Hence, the Applicant/Financial
Creditor has filed this application for initiating corporate insolvency

resolution process against the respondent/corporate debtor.

REPLY FILED BY THE RESPONDENT

10. It is stated that, the Corporate Debtor is engaged in prefabricated
and pre-engineering product manufacturing and executing major
~contract works on a PAN India Basis for RITES, L&T, Thyssenkrupp,
Technip, Shapoorji and Pallonjee, BGR Energy, etc.

11. It is stated that, the pandemic Covid-19 affected the work and
execution got delayed by more than one year, which resulted in huge

financial crisis.

12. It is stated that since the Corporate Debtor could not settle the
debts due and payable to the Applicant /Financial Creditor, the
Corporate Debtor issued the letters of confirmation of liability and
requested time for repayment of loan amount. Despite the Financial
Creditor acceding its request for more time, the Corporate Debtor could
not repay the loan amount to the Financial Creditor, which resulted in

default in repayment of Rs.1,14,84,809/- as on 31.03.2024.

13. It is stated that, the default in repayment of loan amount to the

Financial Creditor is beyond the control and capability of the
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14. This Tribunal vide order dated 05.07.2024 directed the parties to
file the balance sheet from 2017-18 onwards. In compliance to the order
dated 05.07.2024, the Financial Creditor filed a memo vide SR
N0.4205/20.08.2024 and annexed the balance sheets for the financial year
from 2017-2018 to 2022-2023.

15.  This Tribunal vide order dated 22.08.2024 directed the Applicant
to file complete information as to when the Applicant was inducted as
Director and when he resigned from the Company. The Applicant in
compliance of the order dated 22.08.2024 filed a memo vide SR
No.5025/15.10.2024 and provided the details regarding his appointment
as director and master data as per the MCA website of Corporate

Debtor. The extract of applicant’s details and master data is here below:

ol Dave of
(12 Griginod Bate of Appointment at
CINJFCRN Comnpony Naemne Peskynation ceasctian (H
No appointmant Currant
onas appBoubis)
PRESSMACH
4 UMSH00TNZOIPTCO7E60S INFRASTRUCTURE ": “9"’9 - olft4f200 nfoafzoz4
PREVATE LIMIZED
] SREENCCARE SRR
5 U74800TNZOISPTCOO9992 ENGINEERING PRIVATE - 17foefaois 20{0wf10m
a5 Olrector <
w :
FOURWALLS
] UZTID0OTN2D08PTCOGS218 (NFRASTRUCTURES Girsetor = . w/08/2008 28/nf2008
PRIVATE UMITED
QREENOCARE
7 UT4B00TH2016PTCDRES S FNGINELRING PRIVATE Diractor = 2pfoe 208 3efo9/zm3
UMITED
D
PRESSMACH
a U4S400TN200PTCO78503 INFRASTRUCTURE e 2 otforioog nficfaon
PSHWATE LIMETED
PRESSMACH S
B UKB400TNIOIOPTCO78503 INTRASTRUCTURE D" 5:' ¥ - nfajzo0 aa3i2019
FRVATE UMITFD Heglor
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CIN

Company Name

ROU Name
Regisiration Number
Bate of Incarporniben

Emaidl 1d

Registered Address

Address st which the books of sceonnt are ¢ be

.L?'.‘CI.'KHIFNEL! ESPTCR9%2

GREENOUARE ENGINEERING PRIVATE LIMITED
ROX. Chenaai

192

aa0L2014

kannan@mpressmach.com

N S8 FIRST FLOOR KAMRAJAVENUE FIRST STREET KASTURBA NAGA,
R ADAYAR. Chenmas, CHENXAL, Tamil Nadu. India, 600021}

manimtwined

Listed in Stock Exchangets} (V/N) Na

Category of Company Coempany limited by shares
: Subcategery of the Crenpany Non.guesvamenc coopany

Class of Company Provase

ACTIVE eomphiance ACTIVE Compisest

Authorised Cuplisi {Rs) 1,00, 000

Prid ap Capital iR} 4,%0,00,0060

Date of last AGME 28002023

Date of Balance Sheet 310%2023

Compamy Statws Adiive

Jurisdiction

ROC {mame and office) ROXC Chenna

RD (namr and Regianj

RD, Scwthern Regine

Index of Charges g
Whether
Charge . el gt Assrt
Se. 5 Diate of Dt of Thabx of
% SRN Charge B Haller : B G Amiaiud Addevis reghitered  Huldfer
Ne Croatie  Midification  Sutisi
e ol S bysther  Name
eniiny
& Perungaali SME
L GSDETISOR  LBOLISS: l;‘;‘ RE20)T ARALODE  Hesnh, Pesinguidi Chosi, Ko -
Tamel Nade Indin. AO05%
@ Perunwudi SME
2 USHRTIISS  Anii&TY BM.A SR T0IT ARGH000  Brah Peringuli A vcans, M =
o Tarcel Nadu. Iudie. HBO0%
¢ SME Peruagsuli
SO LA ol " ER3ES0 TR E R U] 5 L0800 Beasls Perugudi €, ¥
A Tarvil Nasda bedin, 530G
DireclorStgmatory Detatls
PINTAN Nt Desigmagion Date of Appointasent Carnstiun Date Sipeaters .
e e KENUKA KANNAN Dirwehr eI ! e
REIN VENEATRAMAN KANNAN  Mussing Dhnache 3 820 : i
= LEVENE VENKATR AMAN KARNAS Directn Y196 2018 " Yo
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16.  This Tribunal vide order dated 26.11.2024 directed the Applicant
to issue notice to Banks/NBFCs for their reponse, as the balance sheet
shows Banks and NBFCs as secured creditors having more than Rs.10.0

Crore exposure.

17. The applicant in response to the order dated 26.11.2024 filed a
memo vide SR No.144/07.01.2025 and provided ‘no objection certificate’
from NBFC - CLIX. The Counsel for Canara Bank also appeared and
stated that Canara Bank has no objection as to initiation of CIRP against

the Respondent.

FINDINGS OF THIS TRIBUNAL:

18.  Heard the submissions of both the parties and perused the

documents on record.

19. It is seen from the application that, the Applicant had extended
loan to the Corporate Debtor on various dates on a rate of interest at 14%

per annum.,

20.  Itis stated in Part 4 of the application that the total default amount
is Rs. 1,14,84,809.00/- and the default date is 31.03.2024.

21.  The applicant has annexed the loan agreement dated 24.10.2018
entered into between the Applicant and the Corporate Debtor. In the

agreement, the interest amount is mentioned as 14% per annum.

C A Sunny vs Greenocare Engineering Private Limited
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23. In the letter dated 05.04.2024, the Corporate Debtor had
acknowledged the debt amount as Rs. 1,14,84,809.00/~. (One Crore
Fourteen Lakhs Eighty Four Thousand Eight Hundred and Nine

Rupees) as due and payable on demand to the Applicant.

24.  The Corporate Debtor in its reply has also stated that, the default
in repayment of loan amount to the Applicant is beyond the control and

capability of the Corporate Debtor.

25, Pursuant to the order dated 05.07.2024, the Applicant has filed
balance sheets of the Corporate Debtor from 2017-18 to 2022-23. From
the balance sheet for the Financial year 2022-23 it is seen that, there are
long term borrowings of more than 10 crores, Thus, this Tribunal had

directed the Applicant to send notice to the banks and NBFCs.

26.  The Applicant filed a memo vide SR.No.144/07.01.2025 and placed
the No objection certificate from NBFC-Clix. On 09.01.2025 the Canara
bank, which is also the Creditor to the Corporate Debtor, also submitted
that the Bank has no objection as to initiation of CIRP against the

Respondent

27. The Applicant has also placed on record the default
certificate/report procured from the NeSL, where the amount of debt
and default are reported. The relevant pages of the report of NeSL are

placed at page nos. 59.

It has been ruled by the Hon'ble NCLAT in Vipul Himlatal Shah
AT :
Teco Industries in Company Appeal (AT) (Insolvency) No. 470 of
022 }(2022) ibclaw.in 379 NCLAT], that the report of information utility

A Sunny vs Greenocare Enginecring Private Limited 9of 14



(NeSL) is sufficient evidence to arrive at the conclusion qua the amount
of debt and default. Para 16 of the order reads as under:

“16. In the light of the detailed discussion as above, it is clear that
in case the record of Information Utility shows that there is a debt which
is in default, the Adjudicating Authority or the Appellate Authority are
not required to further examine the record maintained by the Information
Utility, moreso when the record of the Information Utility is deemed
authenticated and no dispute or refutation of said record has been done
by the corporate debtor earlier. We also note that in the judgment of
Rushabh Civil Contractors Pvt. Ltd. vs. Centrio Lifespaces Ltd.
(supra), which has been cited by the Learned Counsel for Appellant, the
record that formed the basis for financial debt and default was found to be
forged and fabricated, which is not the case in the present appeal.
Therefore, this judgment does not come to the rescue of the Appellant.”

29.  The Hon'’ble Supreme Court in the case Innoventive Industries
Limited -Vs- ICICI Bank & Anr., (2018) 1 SCC 407 has held that Tribunal
is required to see whether there is a ‘debt’ which is due and payable
under the law and whether the default is more than Rupees One Lakh
(now Rupees One Crore). The moment the default amount exceeds
rupees'r one crore, this Tribunal is required to initiate Corporate

Insolvency Resolution Process as against the Corporate Debtor.

30.  On a careful perusal of the application along with the supporting
documents placed by the Applicant, we are of the view that there is a

debt and default on the part of the Corporate Debtor.

In view of the facts as stated supra and also in view of the
l”,pﬁr\iTGaI debt’” which is proved by the Financial Creditor and the
?efaxult being committed on the part of the Corporate Debtor, this

A db nal is left with no other option but to proceed with the present

C A Sunny vs Greenocare Engineering Private Limited
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application and initiate the Corporate Insolvency Resolution Process in

relation to the Corporate Debtor,

32.  For the aforesaid reasons and Judgements cited supra, this
Tribunal orders to initiate Corporate Insolvency Resolution Process in

respect of the Corporate Debtor viz, Greenocare Engineering Put. Ltd.

33.  The Financial Creditor has proposed the name Ms. Jayashree S
Iyer, with Registration No: IBBI/IPA-002/IP-N00741/2018-2019/12211 as
the ‘Interim Resolution Professional (IRP) who has also filed her consent
in Form - 2. Upon verification from the IBBI website, it is seen that the
Authorization for Assignment is valid up to 31.12.2025. The proposed
IRP is appointed. She shall take forward the process of Corporate
Insolvency Resolution of the Corporate Debtor. The IRP appointed shall
take in this regard such other and further steps as are required under the
Statute, more specifically in terms of Section 15,17,18 of the Code and file
her report within 20 days before this Bench. The powers of the Board of
Directors of ‘the Corporate Debtor shall stand superseded as a
consequence of the initiation of the CIRP in relation to the Corporate

Debtor in terms of the provisions of IBC, 2016.

34.  As a consequence of the Application being admitted in terms of
Section 7 (5) of the Code, the moratorium as envisaged under the

provisions of Section 14(1) and as extracted hereunder shall follow in

a. The institution of suits or continuation of pending suits or

proceedings against the respondent including execution of
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any judgment, decree or order in any court of law, tribunal,
arbitration panel or other authority;

b. Transferring, encumbering, alienating or disposing of by the
respondent any of its assets or any legal right or beneficial
interest therein;

c. Any action to foreclose, recover or enforce any security
interest created by the respondent in respect of its property
including any action under the Securitization and
Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002;

d. The recovery of any property by an owner or lessor where
such property is occupied by or in the possession of the
respondent.

Explanation.-For the purposes of this sub-section, it is hereby

clarified that notwithstanding anything contained in any other
law for the time being in force, a license, permit, registration,
quota, concession, clearance or a similar grant or right given by
the Central Government, State Government, local authority,
sectoral regulator or any other authority constituted under any
other law for the time being in force, shall not be suspended or
terminated on the grounds of insolvency, subject to the
condition that there is no default in payment of current dues
arising for the use or continuation of the license or a similar

grant or right during moratorium period;

35.. ; However, during the pendency of the moratorium period in terms

o CHENNAI
\ oy, Al ?,(’S\ 0 fection 14(2) (2A) and 14(3) as extracted hereunder:
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(2) The supply of essential goods or services to the Corporate
Debtor as may be specified shall not be terminated or
suspended or interrupted during moratorium period.

(2A) Where the interim resolution professional or resolution
professional, as the case may be, considers the supply of
goods or services critical to protect and preserve the value
of the Corporate Debtor and manage the operations of such
Corporate Debtor as a going concern, then the supply of

~ such goods or services shall not be terminated, suspended
or interrupted during the period‘ of moratorium, except
where such Corporate Debtor has not paid dues arising
from such supply during the moratorium period or in such
circumstances as may be specified.
(3)  The provisions of sub-section (1) shall not apply to
(a) such transactions, agreements or other arrangement
as may be notified by the Central Government in
consultation with any financial sector regulator or
any other authority;
(b) a surety in a contract of guarantee to a corporate

debtor.

36. The duration of the period of moratorium shall be as provided in

Section 14(4) of the Code and for ready reference reproduced as follows:

9‘3‘ Aﬁie”f& \ (4) The order of moratorium shall have effect from the date of

% P

@5' \\ such order till the completion of the Corporate Insolvency
% 8
; - j Resolution Process:
* ~
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Provided that where at any time during the Corporate

Insolvency Resolution Process period, if the Adjudicating

Authority approves the Resolution Plan under sub-Section

(1) of Section 31 or passes an order for liquidation of

Corporate Debtor under Section 33, the moratorium shall

cease to have effect from the date of such approval or

Liquidation Order, as the case may be.

37. Based on the above terms, the Application stands admitted in

- terms of Section 7 (5) of IBC, 2016 and the moratorium shall come in to

effect as of this date. A copy of the Order shall be communicated to the

Financial Creditor as well as to the Corporate Debtor above named by

the Registry. In addition, a copy of the Order shall also be forwarded to

IBBI for its records. Further, the Interim Resolution Professional above

named who is figuring in the list of Resolution Professionals forwarded

by IBBI be also furnished with copy of this Order forthwith by the

Registry, who will also communicate the initiation of the CIRP in

relation to the Corporate Debtor to the Registrar of Companies

concerned.
Certified to be True Copy
Sd/- Sd/-
VENKATARAMAN SUBRAMANIAM SANJIV JAIN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
/X NATIONAL COMPANY LAW TRIBUNAL
/7 CHENNAI
// a4 Order No. / Date : £ £ (T &), io‘(/? @y Dt [24]o3[202C
{ s Certified Copy made 4
i 2 Available on ; 2R-D%- D> 6dC &,
« %  CHENNAJ -/ | Applied for Certified
N Peya o= /| Cony iApplicant Respondent) 2.8 ~ 6= .02
&/ Cedtified Copyissued on_R 2. ©3. Aol 5

CPaB)103/CHE/2024 C B - APPLICANT JAYASHREE Q?\Emm’ﬁv '

C A Sunny vs Greenocare Engineering Private Limited

Conma S TENNAI




