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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.P. No. 4076/IBC/MB/2018

Appearances (via Video Conferencing)

For the Financial Creditor:- Mr. Ashish S Kamat (Counsel) i/b M/s

Crawford Bayley & Co.
For the Corporate Debtor:- Mr. Simil Purohit (Senior Counsel) i/b
Pradhan & Rao

Per: Anuradha Sanjay Bhatia, Member (Technical)

ORDER

1. The above company petition is filed by Awaita properties private
limited ("Financial Creditor") invoking Section 7 of the Insolvency
and Bankruptcy Code, 2016 against Tarapur Textile Park limited
("Corporate Debtor") for default amount of 38,56,30,137 /- (Rupees
Eight Crores fifty six lakhs thirty thousand one hundred and thirty
seven only) out of which %5,00,00,000 (Rupees Five Crore only) is
the principal amount and balance %33,56,30,137 (Rupees Three Crore
fifty six lakhs thirty thousand one hundred and thirty seven only) is

the interest at the rate of 15% per annum as on 30.09.2018.

Facts of the Case:

2. The Financial Creditor had disbursed a loan amount of %
5,00,00,000 (Rupees Five Crores) ("said loan") to the corporate

debtor towards its working capital during the financial year
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2013-14 which was repayable on demand, along with the rate of
interest at the rate of 15% per annum, calculated from the date of

disbursement until the date of repayment to the Financial Creditor.

3. The financial creditor repeatedly demanded the repayment of the
loan amount from February 2016 onwards. However, no payment
was received by the financial creditor in spite of the repeated
demands. Accordingly, the Financial Creditor, by demand notice
dated 20.02.2018, called upon the Corporate Debtor to make the
payments of the said loan. In spite of the said demands being raised,
the Corporate Debtor failed to make the said payments and thus the

present petition is being filed by the Financial Creditor

Submission by the Financial Creditor:-

4. It is submitted by the financial creditor, that in the year 2014, the
Corporate Debtor was undergoing financial crunch and required
funds on urgent basis and considering the familial relations that
existed between the parties, in the year 2014, a sum of X 5,00,00,000
(Rupees Five Crores) was advanced by the Financial Creditor to the
Corporate Debtor as and by way of loan, on the understanding that
the said loan would be repayable on demand, along with an interest,

at the rate of 15% per annum.

5. The Financial Creditor, by its letter dated 20.02.2018, addressed

to the Corporate Debtor under the subject recall of the loan extended

to Tarapur Textile park limited ("Corporate Debtor") called upon the

Corporate Debtor to make the payment of the entire loan being the

principal sum of ¥ 5,00,00,000 (Rupees Five Crore) along with
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interest at the rate of 15% per annum within 7 days from the date

of the notice.

6. In response to this letter, dated 20.02.2018, the attorney for the
Corporate Debtor, vide its letter dated 26.02.2018, replied to the
Financial Creditor and stated that the attorney is in the process of
receiving instructions from his clients i.e the Corporate Debtor and
shall respond to the letter dated 20.02.2018 at the earliest. However,
it was submitted before the Bench that no such reply has been

received by the Financial Creditor till date.

7. The Financial Creditor submits that in reply to the letter dated
26.02.2018, vide another letter dated 30.05. 2018, addressed to the
Corporate Debtor, once again demanded repayment of the loan of
% 5,00,00,000 (Rupees Five Crore) along with interest at the rate of
15% per annum within a further period of 7 days from the receipt of

the said notice.

8. The Financial Creditor has brought on record the Ledger of the
Corporate Debtor maintained in the books of account of the
Financial Creditor, for the period of 01.04.2013 to 30.09.2018,
which reflects that on 01.01.2014, an amount of %5,00,00,000
(Rupees Five Crore) was given to the Corporate Debtor through RTGS
transfer. Thereafter, interest at the rate of 15% p.a was provided on
the said amount of ¥5,00,00,000 (Rupees Five Crore), on periodic
basis and accordingly the closing balance as on 30.09.2018 reflects
an amount of 38,56,30,137/- (Rupees Eight Crore fifty-six lakhs
thirty thousand one hundred and thirty-seven only) as due and

payable from the corporate debtor.
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9. The Financial Creditor has placed on record the annual report of
the Corporate Debtor for the year 2012-2013 and has brought our
attention to the relevant extract from the auditors report which is at
page 33 of the company petition under clause 2 (e) which is
reproduced hereunder:-

"Has taken unsecured interest free loans from 9 parties covered in the

reqgister maintained under section 301 of the Companies Act 1956.

The maximum amount involved in the transactions during the year

was 8,06,85,136 and the year end balance was T10,06,15,136/".

The said amount are clearly visible in the balance sheet under the

head of long term borrowings from related parties.

10. It was brought to our attention by the Financial Creditor, that
the annual report of the Corporate Debtor, for the year 2013-14,
reflects in clause 3(e) that amount involved in the transactions
during the year was 310,48,15,136 and the year end balance was
%5,94,35,136. The said amount are clearly reflected in the balance

sheet, under the head of long term borrowings, from related parties.

11. Further, it was brought to our attention by the Financial Creditor
that the annual report of the corporate debtor for the year 2014- 15
which on similar grounds reflects the said loan amount under long

term borrowings from related parties.

12. It is further pleaded that the Corporate Debtor is trying to make
an attempt to pass off an unconnected transaction proposed to be
entered by the Corporate debtor, with one of the associate
companies of the Financial Creditor i.e SKIL infrastructure limited

("SKIL") as the transaction forming the subject matter of the present
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case with the sole motive to create an illusion that the debt of the

Financial Creditor is disputed or non-existent.

13. The Financial Creditor has further argued that the Company
Petition is within the period of limitation and Article 21 of the
Limitation Act shall not apply to the present company Petition since
Petition u/s 7 of the code would fall within the residuary Article 137
of the Limitation Act, under which, the period of limitation is 3 years
from the date of default and has accordingly placed reliance on B.K
Education Services Pvt. 1td. V/s Parag Gupta-(2019; 11 SCC
633).

Submissions by the Corporate Debtor

14. The learned advocate for the Corporate Debtor has raised
preliminary objection as to the maintainability of the company
petition on the ground that the Financial Creditor does not fall
within the definition of a "Financial Creditor" as in the Insolvency
and Bankruptcy Code, 2016 and therefore submits that the
company petition is not maintainable and deserves to be dismissed.
The Corporate Debtor, in the written arguments submitted, has
raised maintainability issue pertaining to limitation the Company

Petition filed.

15. The learned advocate further submits that the families of the
Corporate Debtor and the Financial Creditor had personal relations
and accordingly Mr Nikhil Gandhi, the representative of the
Financial Creditor, learnt that the Corporate Debtor intended to
develop a project on a piece and parcel of land under S. No. 75, 76/ 1,
76//2, 77/2B, 79, 80/1, 81, 77/2B at village Mahagaon Taluka,
District Palghar, owned by the Corporate Debtor ("project land"). It
is further submitted that the Financial Creditor was to take the

responsibility of the development process of the project land and the
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Corporate Debtor was supposed to take the responsibility for
procuring all necessary approvals for the said development and
accordingly, it is stated, that the Financial Creditor agreed to enter
into the joint venture through one company i.e. SKIL infrastructure

Ltd.

16. It is further submitted by the learned advocate for the Corporate
Debtor that according to the above mentioned arrangements the
parties had agreed to enter into a Memorandum of Understanding
("MOU") with the said SKIL with respect to the development of the
project land and accordingly a draft of the said (“MOU”) was
circulated by the Corporate Debtor vide email dated 12.10.2013 for
the perusal and execution of the said MOU by the Financial Creditor.
Our attention was invited to the said email dated 12.10.2013.

17.The Corporate Debtor further submitted, that on oral agreements
arrived at between the parties, the Corporate Debtor commenced
with performing their obligations towards the development of the
project land. The Corporate Debtor alleges that according to the
above mentioned MOU, SKIL was required to pay a sum of %
45,00,00,000 (Rupees Forty five crores) to the Corporate Debtor, as
interest free security deposit and upon such payment, the Corporate
Debtor was supposed to commence the development activities.
According to the Corporate Debtor the Financial Creditor through
SKIL agreed to transfer ¥45,00,00,000 (Rupees Forty five crores) to
the Corporate Debtor. However, since SKIL was facing temporary
financial difficulties, the Corporate Debtor submits that as an
alternative, the Financial Creditor requested the Corporate Debtor
to accept a sum of %5,00,00,000 (Rupees Five Crores) being part
payment towards ¥45,00,00,000 (Rupees Forty Five Crores) from
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another company called Awaita properties Pvt limited, who is the

Financial Creditor herein.

18. The Corporate Debtor further moves on to submit that it is, in
fact, the Corporate Debtor who was eligible to receive the balance
amount of R40,00,00,000 (Rupees Forty Crores) which the Corporate
Debtor has not received either from SKIL nor from the Financial
Creditor. It is in fact the Corporate Debtor who repeatedly followed
up with the Financial Creditor for the balance amount and the
execution of the MOU. However, the Corporate Debtor was only left
with false assurances. The Corporate Debtor further alleges that
since the personal relationship between the Corporate Debtor and
the Financial Creditor faced distress, the consequences were
reflected in their business relationships, and thus the Financial
Creditor instead of fulfilling his obligations and paying the balance
340,00,00,000 (Rupees Forty crores) is seeking a refund of
%5,00,00,000/- (Rupees Five Crores) which in fact, according to the
Corporate Debtor, stood forfeited against the expenses borne by the

Corporate Debtor, with respect to the project land.

19. The Corporate Debtor further submits that it is in fact the
Corporate Debtor who has suffered losses by way of opportunity cost
and had itself incurred entire expenses of the land and the
permissions required for developing the same, which in fact the
Corporate Debtor is liable to recover, under the said MOU, from the
Financial Creditor. The Corporate Debtor moves on to submit that
the total expenses incurred by the Corporate Debtor was
%30,00,00,000/- (Rupees Thirty Crores) and even after adjusting the
sum of 35,00,00,000/- (Rupees Five Crores) the Corporate Debtor
still suffered loss of 325,00,00,000/- (Rupees Twenty five Crores)
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which the Corporate Debtor claims is due and payable to the

Corporate Debtor by the Financial Creditor and the other entities.

FINDINGS:

20.The Bench has heard both the parties at length and has gone
through the submissions made by both the sides and also perused

the pleadings on record.

21.1t is observed that admittedly the amount claimed by the
Financial Creditors are disbursed by them, in the above-mentioned
manner, and the same is being admitted by the Corporate Debtor.
Thus, there is no question or dispute between the parties pertaining
to the amount disbursed and received. The Corporate Debtor does
not refute the receipt of the amount in question i.e. 35,00,00,000/-
(Rupees Five crores). In this circumstances very limited question is
involved in this Company Petition which is answered in the paras
hereunder.
22. To adjudicate this petition it is necessary to frame the following
questions:-

a. Whether the amount claimed by the Financial Creditor is a

financial debt and does the financial creditor fit into the

definition of financial creditor as per the insolvency and

Bankruptcy Code 20167?

b. Whether the Company Petition filed by the Financial Creditor

is within the period of limitation?

c. Whether the amount claimed by the Financial Creditor is set
off against the losses suffered by the Corporate Debtor against a

proposed project with related entity (not the financial creditor).
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23. To answer the first question it is important to place reliance on
the following provisions of the insolvency and Bankruptcy Code. The

relevant provisions are reproduced as below:-

Sec5(7)- "financial creditor" means any person to whom a
financial debt is owed and includes a person to whom such debt

has been legally assigned or transferred to;

Sec5(8)-"financial debt" means a debt alongwith interest, if any,
which is disbursed against the consideration for the time value

of money and includes-

(a) money borrowed against the payment of interest;

(b) any amount raised by acceptance under any acceptance

credit facility or its de- materialised equivalent;

(c) any amount raised pursuant to any note purchase facility of
the issue of bonds, notes, debentures, loan stock or any simila

instrument;

(d) the amount of any liability in respect of any lease or hi
purchase contract which is deemed as a finance or capital lease
under the Indian Accounting Standards or such other accounting

standards as may be prescribed:

(e) receivables sold or discounted other than any receivables sold

on non-recourse basis;

(f) any amount raised under any other transaction, including any

10
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forward sale or purchase agreement, having the commercial

effect of a borrowing:

[Explanation- For the purposes of this sub-clause, (1) any amount
raised from an allottee under a real estate project shall
be deemed to be an amount having the commercial effect of a

borrowing; and

(ii) the expressions, "allottee" and "real estate project” shall have
the meanings respectively assigned to them in clauses (d) and
(en) of section 2 of the Real Estate (Regulation and Development)
Act, 2016 (16 of 2016):]

(g) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price
and for calculating the value of any derivative transaction, only

the market value of such transaction shall be taken into account;

(h) any counter-indemnity obligation in respect of a guarantee,
indemnity, bond, documentary letter of credit or any other

instrument issued by a bank or financial institution;

(i) the amount of any liability in respect of any of the guarantee

or indemnity for any of the items referred to in sub-clause (a) to
(h) of this clause;
24. In Shailesh Sanghani versus Joel Cardoso & Anr (Company
Appeal (AT) (Insolvency) No. 616 of 2018, the Hon'ble NCLAT

while deciding a similar situation in para 6 of the said judgment has

held the following:-

11
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6. A plain look at the definition of financial debt' brings it to fore that

the debt alongwith interest, if any, should have been disbursed

against the consideration for the time value of money Use of

expression if any as suffix to 'interest leaves no room for doubt that

the component of interest is not a sine gua non for bringing the debt

within the fold of financial debt The amount disbursed as debt against

the consideration for time value of money may or may not be interest

bearing. What is material is that the disbursement of debt should be

against consideration for the time value of money. Clauses (a) to (i) of

Section 5(8) embody the nature of transactions which are included in

the definition of financial debt. It includes money borrowed against

the payment of interest. Clause (f) of Section 5/8) specifically deals

with amount raised under any other transaction having the

commercial effect of a borrowing which also includes a forward sale

or purchase agreement. It is manifestly clear that money advanced by

a Promoter, Director or a Shareholder of the Corporate Debtor as a

stakeholder to improve financial health of the Company and boost its

economic prospects, would have the commercial effect of borrowing on

the part of Corporate Debtor notwithstanding the fact that no provision

is made for interest thereon. Due to fluctuations in market and the

risks to which it is exposed, a Company may at times feel the heat of

resource crunch and the stakeholders like Promoter, Director or a

Shareholder may, in order to protect their legitimate interests be called

upon to respond to the crisis and in order to save the company they

may infuse funds without claiming interest. In such situation such

funds may be treated as long term borrowings. Once it is so, it cannot

be said that the debt has not been disbursed against the

consideration for the time value of the money. The interests of such

stakeholders cannot be said to be in conflict with the interests of the

Company. Enhancement of assets, increase in production and the

12
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growth in profits, share value or equity enures to the benefit of such

stakeholders and that is the time value of the money constituting the

consideration for disbursement of such amount raised as debt with

obligation on the part of Company to discharge the same. Viewed

thus, it can be said that am amount of contradiction that in such cases

the amount taken by the Company is in the nature of a financial debt.

25. Thus, in our view we answer the first question in affirmative and
hold that the Financial Creditor passes all tests u/s 5(7), 5(8) & 7 of
the Code and thus is financial creditor as per the definition of the
Code. Thus, the amounts advanced by the Financial Creditor to the
Corporate Debtor fits into the definition of “financial debt” as defined

under the code.

26. To answer the second question we refer to the Judgement passed
by the Hon'ble Supreme Court in the matter of B.K Education
Services Pvt. 1td. Vis Parag Gupta-(2019; 11 SCC 633). In para
42 of the said judgement it is held as:

“42. It is thus clear that since the Limitation Act is applicable

applications filed under Sections 7 and 9 of the Code from the
inception the Code, Article 137 of the Limitation Act gets

attracted. "The right sue’, therefore, accrues when a default

occurs. If the default has occurred over three years prior to the

date of filing of the application, the application would be barred

under Article 137 of the Limitation Act, save and except in those

cases where, in the facts of the case, Section 5 of the Limitation

Act may be applied to condone the delay in filing such

application”.

13
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27. We are convinced that the loan amount claimed to be in default
was repayable on demand and accordingly the demand was raised
in 2018 which is not refuted by the Corporate Debtor. The Company
Petition is filed in 2018 which is well within limitation and thus
needs no further clarification. Accordingly we answer the second
question in affirmative. Even if we are to consider the arguments of
the Corporate Debtor, then too, there is no doubt that in B.K
Education Services Pvt. 1td. (supra) the Hon'ble Supreme Court
has made it clear that a petition u/s 7 of the Code will fall within the
residuary Article 137 of the limitation Act under which it is clear
that the period of limitation is 3 years from the date of default. The
same has been reiterated by the Hon'ble Supreme Court in Sagar
Sharma and Anr versus Phoenix Arc Pvt. Ltd & Anr (2019; SCC
Online SC 1332) and has been made clear beyond any doubt that
for applications that will be filed under section 7 of the Code, Article
137 of the Limitation Act will apply. Thus, the argument of the
Corporate Debtor that Article 21 of the Limitation Act, debars the
Financial Creditor, is unsustainable in law. In light of the same we
hold that the present Company Petition is within limitation and thus

the answer to the second question is affirmative.

28.To answer the third question it is important to refer to the email
dated 12.10.2013. On perusing the said emalil it is observed by us
that the said email was addressed by the Corporate Debtor to the
Financial Creditor bearing the subject draft mou of ttpl-skil. The

contents of the mail body is reproduced hereunder:-

Dear Sir,

Kindly Check the attachment for draft memorandum of

understanding between Tarapore Textile Park Ltd. & Skil.

14
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Warm regards,
Vasant Shetty
(Emphasis supplied)

It is observed by us that at the outset the MOU referred and relied
upon by the Corporate Debtor was between the Corporate Debtor
and SKIL who is not a party to this Company Petition and
furthermore the parties had only exchanged a draft which was yet

to be executed between the parties.

29. The Corporate Debtor has relied upon a MOU which is not even
executed between the parties. It is settled position of law that a party
cannot be bound by such terms and conditions which is not
executed between the parties and thus we fail to understand the
veracity of the MOU relied upon by the Corporate Debtor. In the
entire submissions made by the Corporate Debtor and the perusal
of the pleadings made by the Corporate Debtor we have no doubt
that the amount of ¥ 5,00,00,000/- (Rupees Five Crore) was indeed
disbursed by the Financial Creditor and the same has been received

by the Corporate Debtor.

30. Further, we observe that the disputes raised by the Corporate
Debtor pertaining to SKIL are not relevant to be considered while
adjudicating this present Company Petition, since the said company
SKIL, is an entirely separate legal entity and involving the same in
the present Company Petition, is of no relevance. In addition the
MOU which is being referred by the Corporate Debtor remains as a
mere draft and the parties cannot be held accountable for the same.
In these circumstances we are not inclined to consider the disputes

raised by the Corporate Debtor, since the same do not hold good in

15



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.P. No. 4076/IBC/MB/2018

our view due to the reasons elaborated, hereinabove. Thus, the third

question requires to be answered in negative.

31. The attention of this Bench was drawn by the Financial Creditor
to the order dated 01.08.2022 passed by this Bench, wherein, the

following order was passed:-

Heard the arguments of both sides. After hearing the arguments, this
Bench thought it fit that the controversy involved in the defence of
corporate debtor would be resolved if both parties are directed to
produce their respective balance sheets duly signed by directors and
auditors along with notes of auditors and ledger accounts from 2014
till the filing of company petition. Accordingly, both parties shall

submit the above documents through an affidavit before the next date.

List this matter on 07.09.2022.

It is further observed that inspite of the said order the Corporate
Debtor has failed to place on record the ledger copies of the Financial
Creditor in the books of the Corporate Debtor. The Corporate Debtor
has failed to convince this Bench that if the amount stood forfeited
by the Corporate Debtor, as claimed by the Corporate Debtor, in its
reply, whether the said amounts were treated as Income as per the
provisions of the Income Tax Act. The Corporate Debtor, in its reply
has stated that the said amount is reflected in the ledger of said
SKIL. However, the receipt of the said amount and transfer of the
said amount to SKIL is not demonstrated sufficiently. This Bench is
convinced that the Corporate Debtor is not keen on showing the
actual treatment of the money received and for which this Bench can
draw adverse inference. However, showing a liberal approach this

Bench is not drawing any adverse inference against the Corporate

16
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Debtor inspite of the conduct of not adhering to the order passed by
this Bench.

32. We have further gone through the various judgements placed on
record by the Corporate Debtor. We are of the view that the said
judgements shall be of no help to the Corporate Debtor due to the

following reasons:-

a. Prayag Polytech Pvt. Ltd versus Gem Batteries Pvt. Ltd deals
with a situation where there has been no documents placed on
record by the Financial Creditor to substantiate the existence of
debt. In the present case, the receipt of the amount is in fact
admitted by the Corporate Debtor, and on account of the said
admission it is not further required for the parties to bring any
further document since an admission of a party is sufficient in itself

and needs no further document to corroborate the same.

b. Mussamat Rajeshwar kaur v/s Rai Bal Krishna Itd deals with a
situation where the amounts were not admitted and that is not the
case here as there is no dispute between the parties relating to the
amount disbursed and the amount received. Limited question
revolves here since the Corporate Debtor has attempted to take
shield under a unrelated Company SKIL based on a document which

was not even executed between the parties.

c. Vidarbha Industries Power Limited versus Axis Bank Limited
deals with a very peculiar situation wherein the Corporate Debtor
had decrees in favour of the Corporate Debtor which was way above
the amount payable by the Corporate Debtor to the Financial
Creditor and taking into consideration the peculiar situation the

Hon'ble Supreme Court had set aside the Section 7 application

17



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.P. No. 4076/IBC/MB/2018

against the Corporate Debtor. However, in the present company
petition there is no such peculiar condition before us. On perusing
the records before us we are convinced that there is a debt and

default has occurred.

33. Hence, to conclude the discussion it can be stated that the

petition under adjudication deserves to be admitted.

ORDER

a. That the above Company Petitioner no. (IB) 4076 of 2018 is hereby
allowed and initiation of Corporate Insolvency Resolution Process

(CIRP) is ordered against M/s Tarapore Textile Park Ltd.

b. That the financial creditor has proposed the name of the
insolvency resolution professional. the Bench has produced the
record of the proposed insolvency resolution professional and has
noticed that there are no disciplinary proceedings against him that
are pending. Thus the insolvency resolution professional proposed
by the Financial Creditor, Ms. Veena Sharma, Waterfall Insolvency
Professional LLP, Office at Balaji Tower, Flat no. C-503, Sector-30,
Vashi, Mumbai City, Maharashtra - 400703, Having Registration no.
IBBI/IPA-001/IP-P01164/2018-2019/11835, is hereby appointed
as interim resolution professional to initiate the insolvency

resolution process against the corporate debtor.

c. That this Bench hereby prohibits the institution of suits or
continuation of pending suits or proceedings against the corporate
debtor including execution of any judgment, decree or order in any

court of law, tribunal, arbitration panel or other authority.

18
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transferring, encumbering, alienating or disposing of by the
corporate debtor any of its assets or any legal right or beneficial
interest therein; any action to foreclose, recover or enforce any
security interest created by the corporate debtor in respect of its
property including any action under the Securitization and
Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002; the recovery of any property by an owner or lessor
where such property is occupied by or in the possession of the

Corporate Debtor.

d. That the supply of essential goods or services to the Corporate
Debtor, if continuing, shall not be terminated or suspended or

interrupted during moratorium period.

e. That the provisions of sub-section (1) of Section 14 shall not apply
to such transactions as may be notified by the Central Government

in consultation with any financial sector regulator.

f. That the order of moratorium shall have effect from the date of
pronouncement of this order till the completion of the corporate
insolvency resolution process or until this Bench approves the
resolution plan under sub-section (1) of section 31 or passes an
order for liquidation of corporate debtor under section 33, as the

case may be.

g. That the public announcement of the corporate insolvency
resolution process shall be made immediately as specified under
section 13 of the Code.

h. During the CIRP period, the management of the corporate debtor

will vest in the IRP/RP. The suspended directors and employees of
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the corporate debtor shall provide all documents in their possession

and furnish every information in their knowledge to the IRP/RP

i. Registry shall send a copy of this order to the Registrar of
Companies, Mumbali, for updating the Master Data of the Corporate

Debtor.

j- Accordingly, the C.P.(IB) 4076 of 2018 is admitted.

k. The Registry is hereby directed to communicate this order to both
the parties and to IRP immediately.

Sd/- Sd/-
Anuradha Sanjay Bhatia H.V. Subba Rao
Member (Technical) Member (Judicial)

20



