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JUDGMENT

CHIEF JUSTICE (RETD.) M. M. KUMAR, HON’BLE PRESIDENT
\

Reliance Commercial Finance Limjted has approached this

ribunal with g Prayer for initiation of Corporate Insolvency

C.P. No.(18)-156(PB) /2017 :
M/s. Reliance Commercial Finance Limiteq v, M/s ved Cellulose Limited Page 1 {9



Resolution Process against Ved Cellulose Limited by invoking the
provisions of Section 7 of the Insolvency and Bankruptcy Code,
2016 (for brevity the ‘Code’). The petitioner-‘Financial Creditor’
become entitled to realize the default amount from the ‘Corporate
Debtor’ having been duly transferred to it within the meaning of
Section 5 (7) of the Code. The debt was originally payable to
Reliance Capital Finance Limited by virtue of an order dated
09.12.2016 passed by Hon’ble Bombay High Court (Annexure-])
duly sanctioning a scheme of arrangement betweén Reliance
Capital Ltd. and Reliance Commercial Finance Limited under the
provisions of Section 391-394 of the Companies Act, 1956. As g
result of the approval of the scheme by Hon’ble Bombay High Court
the loan amount stands transferred to and vested in the petitionér—
Financial Creditor’, together with the securities and/or benefits,
rights and obligations. Accordingly, the petitioner has acquired the
status of Financial Creditor’ in terms of Section 5 (7) of the Code.
It has made adequate disclosure being the transferee of the
financial contract by placing on record a copy of the order dated
09.12.2016 passed by Hon’ble Bombay High Court. Thus, it has
fulfilled the requirement of Rule 4 (2) of the Insolvency and
Bankruptcy (Application to Adjudicating Authority) Rules, 2016
Mr brevity ‘Adjudicating Authority Rules’).
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" 2. The ‘Financia] Creditor’ wag Incorporated on 17.08.2(_)00 as
is evident from g Copy of the Company Master Datqg obtained from

the website of Ministry of Corporate Affairs (Annexure—HI). All other

Corporate Affair_s (Annexure-IV). The registered offjce of the
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Insolvency Resolution Process.
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from the Provisions of Section 14 (1} (a), (B), (c) & (d). Thus, the

following Prohibitions are Imposed:

(b) transferring, “Ncumbering, alienating or disposing of by

(c) any action tgo foreclose, Tecover or enforce any security
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Property including any action under the Securitisation_

and Reconstruction of Financig] Assets and

(d} the recovery of any property by an owner or lessor where
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10. The Petition is disposed of in the above terms.

|

Col~ -
(CHIEF JUSTICE M.M.KUMAR)
PRESIDENT
e Sel—
(DEEPA KRISHAN)
MEMBER(JUDICIAL)
30 .06.2017
Vineet
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