MATIONAL COMPANY LAW TRIBUMAL, MUMBAT BENCH, MUMBAY

- BE.FORE THE NATIONA‘ COMPANY LAW TRIB EJNA]L
MUMBAI BENCEH, MUMEBAI
P, N 0.12/ & BF/NCLT/MAR/2617

Cﬂram B.S.V. i’mkash I\ﬁmai, I\fiember (judjczal} &
V. Nallasempath}r Member (Technical)

In the marter of Section 7 of the Insolvency and Datikyupicy dade, 2616
- read with Rule 4 of the Insolvency and Bankruptcy (Apphrahon to

Adjndicating Authority) Rules, 2016.

In the metter of:

Starlog Enferprises Limited ~~ ~ 7 1, L Cotporaté Débtor -

And in the matter of:

ICICI Bank Limited, a Public Company incorporated under the

' Ccmpa‘hias Act, 1956 and a Bahking Company. within the meaﬁing of ﬂ‘k—*
banking Reguiam;n Aci: 1949, hiaving its registered office at "L&nd,mark”,_ '
Race Course Civcle. Vadodars = 390{307 atid its cm’pi}rate ofﬁce at ICICI C

o ='Ba1‘ik Tcwers, ﬂandra-Kuﬂa Cﬂmpiex, Mumbal -4DA051

Apphcant!l"manm A Credztur :

Applivants” Couneel: Mr, Shyam Kapndlé; Ms. Shleevandhmf Parchure
and Ms. Isha Maniar, Advocates fof the Apphcemf -

R

GRDER :
" {Heard & Prcmﬂvn‘_ed an 1’7 2 201'?}

The petitiener Le, ICICE Bank, havm‘* failed to reahze outstandmg

1o the loan fﬁcﬂzheq the peﬂtmm?- grsmied fﬂed this pe’atlon u/s 7 of The:

'lrso]vency anci Banxruptcy Cade Zﬁlﬁ(herem affer referred as “Code”)

ser—kmg for admﬂsmn of this ﬂpﬁhon dedanng rhoratoriun on the

. Corporate Debtor Company, dlrecﬁon for pub.lzc almottr_l_cement of

tnitiation of cotporate insolvency process and call for fhie submission of

b

dues From the wapUiﬁLC Debtor. 2., Staﬂog Enterp:mses L:mlted ih Tespect
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claims u/ls 15 and sppointment of interim resolution professional as

pres-cribecﬂ. under the Code and Rudes thereot.

2 The I’eﬁtioﬁer, Financial Creditor, granted T230million Rupee Term
Loan faciility (RTL Pacility} on an agreement.entered on October 19 2011,
thereaftez disbursed the same, spart from this, this petitioner also granted
4l 60m11h0r1 Working Capﬁal Term Loan Facility (WC‘EL Pacﬂity) an an

agreement dated March 2014 and disbursed the sarme on Mg_z-ch 62

3. "Bé_.suies the abovp fwo facilities, this petttioner alfeady-

: s:20 41111]1! on W{}rkmg C apltal Bank Guararntee facﬂl‘fy (BG Facdity)
B on facﬂlty agreement dated Octobal 27,2007 with J.‘iﬂl
' . Febr;_x_az;y_;()ﬁl}@l?.

"4, [hs pefitiorier says since no amounts are due under BG Facil
atmount bf BG Facility has ot been includled in this pefition's
“its right to proceed later, as o WCTL facility, the defaults.hr ;
respect to RTL Facility on31* March 2016 and in respect to WCTL Eacﬂlty
on I Aprﬂ 2016 respeciively. For the Corporate Debtor navu:g raﬂed to

repay t'he out-standings as anfeed in the Agreements merzl:loned a’bov& 111

respect to RTL Facﬂft; , the amotnt, as on Febma_ty GE 2017, defairtted:
" come to {9 99,01,103.62, and in respect to WCTL Faahty the arhodng, a8’

on é&prﬁ 1, 2017, dafamted has come to ¥17,78, 27, 152 GD therefor_ , 1
two ammmts {principal + ime:eat + @verd‘ae) put iogether has gome to

78 24, 162,00 {Annexup?l}

5. "f"ne Peﬁﬁoner filed Certificate dated issued by 'iCICI (the. Petitioner,
etz a %B:ank Avrcount has been ma:intaﬁu_ad in the petitioner Bank itsel_f)

gtating 1hat copies of Enilies in accordance with the Bankers Books
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"perloci March 06, 2014: to Bebruary 07, 2017, are armexed. And they are true
and correctexiract of the Ledgev and the entries thereinade in; Ol‘di‘ﬂal ¥
and usual course of business and the ledger is still'in the custody of the
peﬁhoner Bank. To substantiate the certificate given by the Tsetmoner '
' :Bank the pehfcmner filed statements of both the Loan Accounts reﬂectmg
defauit occurred in two Térm Loan accounts above menuoned for an

amovnt of ¥17.77crores and %9.9%rores .aggregatifig tol around

297 F7crores.

H

& - Apartfiom the filings above mentioned, the I’eﬁﬁoﬁér fﬂed ifeéora
of CIBIL Lid, {Credit Rating Agency)reflecting: the: afm‘esald 1wo ‘serm loan '
accounts maintaited by corporate: debtor with numbers &1155@8001 and
0000001101 havé become overdue and not paid even after 90 days PaSt
due, by which, it s evident fiat the Cogpbiate Debtor defaigdfed makmg.
paymems and the default has yertained in existence tﬂl date Thsugh _

'Infor_na tion U hh’-y Center hag rot yet comge into existence so far, for there

from Crecht Infmrmaﬁan ﬁsgency beamig mit default _
' xespect fo'the Aécoutts the company held w1th~the petlﬁoner
Rank, this Bench hereby holds that the default abave. has heen- zeﬁected in

the. c:recltagencybooks _ o L

:

o fusther substanttate that the corpeiaie debto: has been rexmrfded
of the fact of oomarence of default, the el:lt[onﬁr has also fllﬂd the
;correslraondﬂmu dated July 09,2615, Augum 19, 2015, Septem et 11 2{}15

August 18,5016 and final notice dated E*eb—*uarjf 05 2037 demandmg

) ‘\Jovember 22, 2016 {'on.ﬁrmjrw the correc’mess of their md'ebteri'ness

- seeking extension of time for taking iegal action for recovesys Thereafter,
IfUl {he petitioner stated thiat the Corporate Debtor failed fo dasrharge the
Hability €It the ddte of filing this pefition, this Bench beheves that-the -

\, &

Lid
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corparaté_‘ debtor committed default and it has remained in existence tll

date.

8  The petitiomer filed proof of service showing that notice hias been
served vpon the cerporate debtor before filing this petition ie, on

08,02.2017.

9. 1 ‘oél-:jéng-at the Petition filed by the Financial Creditor w/s 7 of 1&B
Code, fOz, this Bénch being satisfied that the Corporate Débtor- falled to
dischargé the liability mentioned in t%us Company Petition tesulting
-accurrenr;:e of default for an amount of around $27.77crores, this Benich

adniis E‘é’lis-peii“icm ufs 7 of the Code declaring. moratonum for 'th.u

- purpose& refarrad to | in section 14 of the Code with foliawjng d1recho

() ’rhat ﬁns Benich, subject to prowslons of sub secitons (2) &.(o)f
. seeton 14 -of the Code, hereby prohlbus the mstlmtia“l of 5.
.connrm.anon of pending suits or proceedings against the cmrpmate'deb%m
including execution of any judgrient, decree or order in any court of ]aw
tzibunal, arbiwation panel or other authority; tramfemng, mcumbequ,

_ahe:matmg ot disposing of by the corporate debtor any of is assets oF any

_legal right or beneficial interest therein; any action to ioredose,

enforce any security interest creaied by the corporate; deb tor: i respert of

its property inchuding any action under the Securmsauon and-(

RP”OFLS'ILICHOII of Financial Assets and anmcemenf GI Secmﬁy Interest’

-.Act ZuOZ and the recovery of any property by-an ow*ﬂex or 1ascor wwhere
such proj?&r’ry is occupied by or in the possession of the corperate debtor.
(_1)| That the supply of essential goods or services to the corpﬂrate
deBtor, 11" connnumg, shall not be terminated or suspended or mtermpted

during mera torium pericd.

\,,y%‘r
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(31} That the provisions of sub-gection (1) shall not apply to such
tratisactions as may be notified by the Central Governmendt in cdnsultation.

~with any financial sector regiilator.

{iv) That the order of moratorfum shall have effect fmmh_?.oz.zm?
HIL the completion of the corpotate ingolvency resolution f)rocesg a3

prescribed under section 12 of the Code.

{v) That this Bench hereby directs ¢o cause public am‘touﬁcemeﬁt of
the cofp@fate insolvency resolution péoress immediately as specified

undét section 13 of the Code.

(vi) That this Bench hereby appoints M. Sashank Narendra Desai,
M/a Desai Saksena & Associates {(Charted Agcountanis) LaxmilBulldmg,
1 Floor, 8ir P.M. Road, Fort, Mumbai - 400001, Bmail sﬁ&@ésaféé,cbiﬁ
with registration no. IBBI}EE’A—DUIP—IUDG?Z-/’?G% 17/1082 a; Interim
Resoiuﬁoz} P:ofess;:}ncz fo catry the functions as mentloned under '

x msolvency & Bankruptcy Cade.

(vu} That this Bench hereby directs the Reglstry of NCLT Murmnbai -
1o cormmtrdcate this order o the petthoner ie, finarmal credltm ar;d the
corporate Gebtor, ' ‘

Accordingly, this petition is admitted.

5@{/#«
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