
IN TEE NATIONAL CO}IPAI'IY LAW TRIBTINAI

NEW DELHI
BENCII.VI

Section: Under Section 7 of the Irrsolvency

IB-1s51/(ND)/201e

and BankruPtcY Code,2016 and

(ApPlication to Adjudicating
Rule 4 of the Insolvency and Banklrptcy

AuthoritY), Rul€s' 201 6'

In the matter of:

VOLGA ESTATES PvT' LTD.

304, Sitaram Mansiorl
718l2l,Joshi Road,

Karol Budt,
New Dethi - 110005.

Versue

WALL R@K IFTFRAHOME PvT. LTD'

30 1, Neelkanth Chamber'Il,
Plot No. 14,

Local ShoPPing ComPlot,

New Delhi - 110092.

c.P, rB-1551/NDlZaL9
Uofg" ftor"t Pvt, Ltd- vs. Wall Rock lnfrahorne Pvt' Ltd' i1w



pounsel for Applicant: Mr" Anurag Bhatt

Counsel forRespondent: Mr. Abhishek Kumar

c.P. tB-1ssuND/2019
Volga Estates Pvt, Ltd. vs. Wall Rock lnfrahorne Pw. Ltd.

),lt---



Dete:17.12.24$

-

1. This is an application filed by the Applicarrt Volea Estates hrt' Ltd'

seeking to initiate corporate insolvency resolution Process ('CIRP") of

the Respondent Watl Rock Infratrome Pvt. Ltd. under Section 7 of the

Insolvency and Banknrptsy code, 2016 ("ttre code") for the alleged

default om the part of tlre Respondent in settling an &motlnt of Rs'

L 6 21,79,04! l - insluding ttrq interest comPonent lent by the Applicant'

The details of the fiansactions leading to the filing of the application as

averred by the Apptieantare a$ follows:

i. on 16.I l.zlls,an mrount of Rs.7 crores was advanced as loan

by the Appticant to the Respondent by way of eirecuting

composite agreem€nt for loan and guarantee. ThG said loan was

forafixedtannof12monthswithinterestpayablemonthly.

ii. Simultaneouely with oxeoution of cornposite agreernent for loan

and guarafltee datdt6.I t .zA$,the Respondent issued 12 post-

datedchequesforsenricingmonthlyinterestandlpost-dated

chequeforthepurposeofdischargingitsliabilitytorepay

principal lsan amount of Rs' 7 crorcs'

iii. on07 ,12,2016, thG ApPlicant enrtemdsd tho tenure of ttre loan for

afurtherperiodof12mons$videextensionofloancum
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guarantee agrEcrileil. Simultsneously, the Respondmt iszued

post-doted cheques for senricing monthly interest and one post-

dated ctreque r€payment of prinerpal lowr amount of Rs. 7

crores.

iv. On 28.10.2017 the fmancial creditol again extended the tcnure

of the loarr for a fuither period of 12 months vide extension of

loan c.um guararrtee sgrcement. Simultsnsousty, the Respondent

issu&d postdated cheques for savicing monfi$ interest and one

pot-dated clreque repayment of principal loan amount of Rs. 7

crores.

v. On 3l .Q5.2017, the Applicant advanc$d a firrdrer sum of Rs. I

crore only to the Respondent f'second loan") and entered into

composite agrcement for loan and guarantoo. Simultsneorsly

the Respondcfit isswd post-dated chegues for sewicing monthly

ir$erc,st and onc post-dsted cheque fepsym€nt of principal loan

amount ofRs. I crore.

vi. on21.06.201E, the Applicant extendedthcterune ofthe second

loan fur firtherP€riod of 12 months vide antensiOn of loan cum

guarantee agreement.

vii. Otl 19.07.2018, the Respondent fails to diseharge its obligation

to pay interrut to the Applicant for the rnonfir of June 2018 and

cheque issued by the Respondent r66prnd unpaid on 19.07.2018
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on presentation to bank. The Rmpndert has failed to pry ttre

interes for the month of June, 2018 which was due on

19.06.2018 even till date,

Betrveen 2A.07.2018 to 19.10.2018, the Respondent failed to

discharge its ohligation to pay interest to the Appliennt for the

montrs from July 2018 to Ocuober }Afi as all the cheques iszued

by the respordent for the months of Iu$ 2016 to October 2018

in respect ofthe first loan were retumed trnpaid by bank on being

presented. The Respondent has failed to pay the interest for the

months from July 2018 to October 201E till date.

Benreen 19.08.2018 to 19.01.2019, the Respondent failed to

discharge its obligation to pay interest to the Applicant for *re

months from August 2018 to January 2019 as all the cheques

issuEd by the Respondent for the months of August 2018 to

January 2019 in respect of tha eocond loan were rEhrnrd unpaid

by bank on being presented. The Reqpondent has failed to pay

the interest for thc months from August 2018 to January 2019

till date,

on 19.10.?018, tre Respondent also failed to dischaxge its

obligafion for repayment of loan as agreed on 29.10.201E as

cheque issued by the Respondent for re,payment ofthe first loan

ix.

x.
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dated 19.10.2018 returned unpaid by the bank on 30.10.20I8.

the Respondat has so far not repaid ilre loan to fte Applicant.

The Respondent in in reply has admitted that the two loans were

taken by the Respondent from the Applicant and trat the Respondent

defaulted on the loane.

It is pertinart to note that the Rrspondent wa$ set ex-parte vide order

dated I 8. I 0. 02 I 9. The Respondent has filed an appliccion for scnting

aside the order dated 18.10.2019 on the ground that the counsel of

the Respondent could not reach on time orr the said date of hearing

when the maffer was called and that this was the onty occasion when

the Respondent had failed to appear before the Tribunal.

ConsidErirU the submissions of the Respondent the order dated

18.102.2019 is set asids ard th6 raply of the Respondent is taken on

record. Since the Respondent has admified the debt and its default in

its reply, the prese,nt application is admitted and CIRP of the

Respondent is initianed.

14 of the Code is imposed5. A moratoritmr in terms of Section

forthwith in following terms:
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"(a) the institution of suits or continuatior of pending

suits or proceedings against the Respondent including

execution of any jud$nem[ decreeororder in arry court

of law, tribunal, arbitation panel or other authority;

(b) transferring encurnbering alienating or disposing

of by the Respondent any of its assets or any legBl right

or beneficial interest therein;

(c) any action ts foreclose, rrEcpvctr or enforcc any

seority interest created by tre Reqpondent in rupect of

its property including any action under thc

Securitization and Reconstnretion of Financial Assets

and Enforcemcnt of Security Interost Ac\Z0AZ;

(d) the recovsry of any property by an owner or lessor

where such properfy is oocupied by or in the posoession

of the Respondent.

(2) The supply of essential goods or sErvices to the

Respondent ss may be spccified shall not be terminated

or suspended or intemrptod drrring moratorium period.

(3) The provisions of sub-section (1) shall not qpply to

such transactions as may be notified by the Cenhal
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Government in consultation with any firuncial sector

regulator.

(4) The order ofmoratuium shsll have effect fron the date

of such ordtr till tlre completion of the corporata

inso lvency resolution process.,

6. The interim resolution professional ("IRp") proposed by the

Applicant is lv{r. Vtiuy Kumar Gupta (Email

vkgupta20o4@yahoo.com) and is being confrnred by this Bench. He

shall take such ofter md furttrer steps as are reErired under the

stahrte, more spccifically in tsms of smtion 15, t? and 18 of the

Code and file his report within 30 days before this Bench.
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