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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

KOLKATA BENCH

c.P. (rB) 579/Kil2417

ln the mafter of the lnsolvency and Bankruptcy Code, 2016: Section - 7

AND

ln the matter of; Abhishek Stock Broking Services Pvt. Ltd.

-Vs-

Shree Ganesh Jewellery House (l) Ltd.I

I

Gopy of the Order dated 12.02.2018 passed by this Bench.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

KOLKATA BENCH, KOLKATA

CP (lB) No. S79lKB/2oLT.

In the matter of :

The Insolvency and Bankruptcy Code,

2016;

And

In the matter of:

Section 7 of the Insolvency and

Bankruptcy Code, 2016 read with Rule

4 of the Insolvency and Bankruptcy

(Application to Adjudicating Authority)

Rules, 2016;

And

In the matter of:

1. Abhishek Stock Broking

Pvt. Ltd., 9, Lalbazar Street,

Room No.1, Kolkata-70O OO1.

2. Narayan Finvest pvt.

Lalbazar Street, Block-A,

Kolkata-7oo 001.

Services

Block-A,

Ltd., g,

3rd floor,
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3. Ayush Fiscal pvt. Ltd., 9, Lalbazar

Street, Block-A, 3.d floor, Kolkata-7OO

001.

4. Multiplus Resources Ltd., 1, Old

Court House Street, 2.d floor, Kolkata_

700 001.

And

In the matter of:

Shree Ganesh Jewellery House (l) Ltd., a

Company incorporated under the

provisions of the Companies Act, 1956,

having its Registered Office at Suite No

413, 4th floor, Vardaan Market, 2SA,

Camac Street, Kolkata-7O0 016.

Respondent/ Corporate Debtor
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In the National Companv Law Tribunal.
Kolkata Bench. Kolkata

Company Petition (IB) No.579 II(B I 2OL7

in the matter of:

An application under Section 7 of the Insolvency and Bankruptcy Code, 2016

read with Rule 4(1) of the Insolvency and Bankruptcy (Application to

Adjudicating Authorig'1 Rules, 20 16.

In the matter of:

1. Abhishek Stock Brokrng Sen'ices Pvt. Ltd.
2. Narayan Finvest h't. Ltd.

3. Ay'r-rsh Fiscal h't. Ltd
4. Multiplus Resources Ltd. ... Applicant/Financial Creditor

Versus

Shree Ganesh Jewellery House (l) Ltd. .... Respondent/Corporate Debtor

Order Delivered on 12tt Februan'2O18

Coram:
Jinan K.R., Member (Jf

For the Applicant : l. Mr. Anirban Ray, Advocate

For the Respondent

2. Ms. Urmila Ctrakraborty, Advocate
3. Mr. Nikurg Berlia, Advocate

1. Mr. Sarvapriya Mukherjee, Advocate
2. Miss Farnaz Nasim, Advocate

qi_2 i_&

Per Jinan K.R., Member (J)

Abhishek stock Broking Services Pvt. Ltd. and 3 others

(Applicant/Financial Creditor) has filed this application under section 7 of the

IBC, 2016 read with Rule 4 of the of the Insolvency and Bankrllptcy

{9
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CP (IB) No.S79lKB/2olz

(Application to Adjudicating Authority) Rule, 2016 for corporate insolvency

resolution process against the respondent Shree Ganesh Jewelery House (r)

Ltd. (Respondent/Corporate Debtor),

2' Brief facts of the case, as stated in the apprication, are that (1)

Abshishek Stock Broking serwices pvt. Ltd., (2) Narayan Finvest pvt. Ltd., (3)

Ayush Fisca-l pvt. Ltd. and (a) Multiprus Resources Ltd. are the corporate
bodies having its Registered office at 9, La7 Bazar street, Brock _ A, 3,a Fioor,
Room No.1, Kolkata 7OO 001, Identification Nos, are

u7 4140w8 1 99 sPT CO7 0469 , u65993W8 199 1 PTC05 1249 ,

u655999w8 1992prc0s5336 and L67 110w8 1 993pl,cos83 14

respectively' shri Vinod Kuma.r Soni has filecl this application on behalf of the
applicant companies on the basis of Board Resolutions of all the applicant
companies dated 15/912o17 annexed with the application as Annexure A at
page 16 to 23

3' The corporate Debtor shree Ganesh Jewerlery House (r) Ltd.,
Identification No. is L369 1 1WB2OO2PLC0950g6.

4' The name and registration number of the proposed interim resolution
professio,al is Mr. Ma,ish Jain, Registration No. is IIB/IPA_OO r /rp-
Poo582/2017-lB/11023 of No.S-g, Dharmata_[a Area, 2, Ganesh chandra
Avenue, Kolkata -ZOO 013 email

5' The corporate debtor had availed creclit facility by way of financia-l

assistance from the (Applicant/Financia-l creditor) Abhishek stock Broking

Services Pvt' Ltd' The applicant had granted credit facility of an overall limit
of Rs'22,00,000/- (Twenty-two lakh) by way of transfer of' funds through

RTGS on 79 /7 12014. The said loan was granted for a period of six months.

2 | P a t:,r'.



CP (IBlNo.579/r^B/2oL7

An aggregate loan of Rs.B5,o0,0o0/- was ad.vanced by Narayan Finvest

Pvt. Ltd.

A loa-n oi Rs.c5.00,0oo/- was advanced by Ayush Fiscal pvt. Ltd. for a

period of srx r:u:r::^s.

A loan o: R.s.*i.C0.000/- was advanced by Multiplus Resourrces Ltd.

However. --l-c s:*c anoLlnt fell dure from2Il7l2Ot4 in the books of the

account of the i^:.r:-J-... ;:cdir,ors.

6. The tota- a: :*::: ;: ccbti arnor-rnt claimed to be in default sterted frorn

the month oi 2^s: -a:--^-:-.'20l5 till date of actual and final realization along

with costs a::i c:--:=S ,rrr-e ,,i'ith interest @ l2ok p.a. total amounting to

Rs.56,64,439 - as -:- l - : .- ^, . The corporate debtor i'ailed to make tirnely

payment of the ^:^s:.*-::-::-:: :-:-:-E llnancial problem.

7 . The petl::r:t:: : -:--:-:: s _::::tits that the consent of the Interim

Resolution Proress-::-- 1.1: l.l -'--s:r Jain, (Reg. No: IBBI/IpA-001/lp-

POO582/2017-20 ^s - - -- j -::i:-=j 31.'rhe applicarnt and is produced in the

petition. The $':i::r:r -,=:r--r---;.r--:- -::::c sEune uncler Form-2 has been dul.y

marked and anne-rec -:- --,.i: r:.

B. The petitione: :--:::s --l- -: a: rhe reqtrest of corporate

debtorf respondent the a::---=:--s -::-: a cash loan for a total sum of

Rs.85,00,0001- (Eighty-1-rve -a---- l:-: :.:: :: c:sbursement is (i) Loan given

on 12l06l2Ol4 Rs.30,00.!,_ - __a:: given on 24l6l2Ot4

Rs.20,00,0001-, (iii) and (ir,) I-oars <-..::- _:-- rl 7,2O14 Rs.15,00,000 and

Rs.20,00,0OO I -.

9. The petitioners further allege that rhe rotal amount of

constituted of four different principal sums and part payment

default
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CP (IBl No.S79/KB/2OL7

towards discharge of the debt due. A detailed computation of the account is

annexed with the application and marked as Annexure B-2.

10. The particulars of financial debt in respect of four financial creditors

a-re as follows: -

11. It reveals from the record that no security is held by

applicants with respect to the financial debt owed

respondent/corporate debtor. Applicants filed copies of bank

evidencing payment is annexed along with the application and

Annexure C-1 to C-4.

any of the

by the

statement

marked as

12. The applicant has also annexed with the application copies of loan

confirmation for the financial years 2Ol4-15, 201.5-16 and 2016-17 and

marked as Annexure D- 1, D-2, D-3 and D-4. Since the respondent failed to

repay the loan amount, the applicants filed the instant petition for initiating

corporate insolvency resolution process as against the respondent under

sectionT ofI &BCode.

13. This petition was fiied under sub-rule

vency and Bankruptcy (Application to

A, B, C, and

(1) of rule 4 in Form No 1 of

adjudication authority) Rules,

Abhishek Stock
Broking Services Pvt.
Ltd.

Total amount of debt
granted is
Rs.22,00,000/-

Date of disbursement
on t9l7 l2OV

Narayan Finvest Pvt.
Ltd.

Total amount of debt
granted is
Rs.85,00.000/-

Date of disbursement
on 121612074,
241612014 and
2t l7 l2or4.

Ayush Fiscal Pvt. Ltd. Total amount of debt
granted is
Rs.65,00,000/-

Date of disbursement
on 2l 17 12014

Multiplus Resources
Ltd.

Total amount of debt
granted is
Rs.40,00,000/-

Date of disbursement
on 21.17 l2Ol4

6 along with Exhibits D and various Annexure for

4|l:)u1.il



CP (IB) No.579/Id'B/2ot7

establishing that petitioners are the financial creditors and the amount

claimed by the petitioners is a Iinancial debt and therefore the petitioners are

entitled to initiate corporate insolvency resolution process as against the

respondent.

14. To prove its case, the applicants/financial cre,litor have filed

supplementa-ry affidavit annexing certified copies of the bank statement as

Annexure A.

15. The respondent in this case entered appearance through its one of the

Directors for defending this case by submitting that this petition is not

rnaintainable. The application is devoid of merits and as such, is an abuse of

process of law. The application is coercive and made in an attempt ro extract

money from the respondent company by pressuring it to succumb money.

The respondent is not liable to make payment and does not admit any tiability

as agreed by and between the parties.

16. The respondent further submits that the rate of interest claimed by the

applicants are arbitrar5r and based on unsubstantiated documents. The claim

of the applicants is exaggerated and the same is bad in law and liable to be

rejected.

17. The respondent denied the total amount of default mentioned in

Annexure B-l ,B-2, B-3 and B-4 as no such documents were ever executed".

The respondent a-lso denied the statement of balance confirmation. 1.he

respondent further denied that the applicants are financial creditors or are

entitled to make any application under the provisions of I & B Code. Under

the circumstances, the application filed by the applicants is liable to be

rejected.



CP (IB)No.579lKBl2ol7

18. In its rejoinder filed by the applicants/financial creditor the applicants

submitted that the corporate debtor has failed to show any ground for

rejection of the application. The respondent committed default in making

payment and the respondent corporate debtor has issued confirmation of

accounts thereby admitted the financia,l debt due and payable to the financial

creditor.

19. Heard the Ld. Counbel for the petitioners at length as well as the Ld.

Counsel for the respondent and perused the documents.

20. It is pertinent to note here that issuance of demand notice is not at al1

a pre-requirement for initiation of corporate insolvency resolution process by

a financial creditor under Sec.7 (1) of I & B Code. Truly, if it is a petition filed

under Sec.9, Sec.B (1) requires issuing demand notice prior to the filing of the

application.

21. Financial creditors have also filed copy of bank statement in

compliance with the provision of Sec.7(3)(c). It has come out in evidence that

financial creditors extended financial assistance in the form of inter Corporate

Deposits to the corporate debtor. The corporate debtor has duly acknowledged

receipt of such Inter Corporate Deposits which were seen distributed through

RTGS in the account of the corporat.e debtor. The corporate debtor has issued

confirmation of accounts and thereby admitted the financial debts to be due

and payable to the financial creditors in the case in hand. So also, corporate

debtor has admitted the interest amount accrued at the rate L2ok per annum

on the principal sum. The statement of accounI also shows that the corporate

debtor has deducted TDS.

22. The corporate debtor denied the entire transaction disputing the

and signed by the corporatef"ffi)pRthenticity of the documents evidently executed
o \'i:\
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CP UBf No.s79lKBl2oL7

debtor. The above said factors proves that the attempt of the corporate debtor

is an attempt to evade payment which is found liable to pay to the financial

creditors. Corporate debtors said attempt is lbund unsuccessful. Despite

demands, reminders made by the linancial creditors the corporate debtor has

lailed to repay the debt outstanding in its name.

23. As held in Innoventive Industries r,td. v. ICICI Bank l2orrl139 cLA

335 by the Honbte NCLAT, this adjudicating authority if satisfied that there

is occurrence of default and the application filecl is complete the application

filed under section 7 of the I & B Cod.e is liable to be admitted. Here in this

case none of the objections of the corporate debtor is found sustainable under

1aw,

24. The frnanciar creditors have a-lso proposed the narne of Interim

Resolution Professional, Shri Manish Jain, who is competent to work as IRp.

No disciplinary proceeding is pending against him. Therefore, he also deserves

to be appointed as Interim Resolution professional.

25' In view of the above said discussions, this petition for initiation of

Corporate Insolvency Process under section 7 of the Insolvency & Bankruptcy

Code, 2016 is liable to be admitted. Accordingly admitted upon the following

directioru'l .

ORDEIT

Mr, Manish Jain, Registration No. rs IIB/IpA-OO1/Ip-p oosg2/2oLT-

18l llo23 of No.s-8, Dharmataila Area, 2, Ganesh chandra Avenue, Kolkata

7OO 013 email manishmahavi(@email.com is appointed as Interim

Resolution Professiona-I.

apply.

Moratorium under section t4 of Insolvency & Bankruptcy code shatl

pd



CP (IBl No.S79tKB/2otz

(a) The institution of suits or continuation of pending suits orproceedings against the

judgment, decree or order

corporate debtor including execution of any
in any court of law, tribuna-l, arbitration panel or

(c) any action to forecrose, recover or enforce any security interest
created by the corporate debtor in respect of its property inclucring anl- actionunder the securitization and Reconstnrction of Financial Assets andEnforcement of Security Interest Act, 2OO2(S4 of 2OO2);

(d) the recove ry of a,,y property by ar owner or ressor where suchproperty is occupied by or in possession of the corporate debtor.
(2) The supply of essentiar goods or services to the corporate debtor asmay be specified shall not be terminatecr or suspended or interrupted during

the moratorium period.

(3) The provisions of sub_section (1) shail not
transactions as may be notified by the centra-l Government
with any financial sector regulator.

(4) The order of moratorium sha-ll affect the date of such order till the
completion of ttre corporate insolvency resolution process.

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 forIiquidation of corporate debtor under section 33, the moratorium sha, cease

other authority;

(b) Transferring,

corporate debtor any of

therein;

encumbering, a_lienating or

its assets or any legal right

disposing of b5, the

or beneficial interest

apply to such

in consultation

d.@rrfl 
ave effect from the date of such approvar or liquidation order.,,
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cP (IBl No.S79 / KB / 2ol'l

26. Necessary public announcement as per section 15 of the I & B Code,

2016 may be made. Let the copy of the order be sent to the

Applicant/Operational Creditor as well as Corporate Debtor and I.R.P.

27. Urgent Photostat certilied copies of this Order, if applied for, be

supplied to parties upon compliance of all requisite formalities.

28. Registry is directed communicate the order forthwith to the applicant

and corporate debtor and insolvency professional by way of E-mail and post.

List the matter for submission of report on 01 l03l2OIB.

sd"1/'
Jindn K.R.
Member (J)

Signed on --,. ::::*a:', 2018

C opy ing Fee............... t.k* I :-*,
Regi strat i on & posrage e, e!* k.(g..-..f-?.?S
Total t.......... ...".....9.e.9..[-.
Date of Rcceipt & 

,<

R e c o rd o r c o py........ ... :.1. I p.:/.*p-.1 8...........

Date of prepmation of copy ...*tpilS*"q1.
Dateof Detiverof copy........X-/.p*/-Zp-tt..

t sf*
DD/DRr^*,.".ild f
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