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CP 1059/1&BC/NCLT/MB/MAH/2017

1. MA 407 is submitted on 08.09.2017 by M/s. Imperior Multi Ventures Private
Limited (in short IMVPL) in the capacity of a Financial Creditor invoking the
provisions of section 60(5)(c) of The Code that in spite of anything contained in
any other law the NCLT have jurisdiction to entertain or dispose of any question
of law or facts arising out of the Insolvency Resolution or Liquidation proceedings
in respect of a Corporate Debtor.

1.1 Through this Application the Applicant has pressed following two directions to be

issued by NCLT if deemed fit:-

w

i)  Declare that the Respondent No.2 cannot be a part of the committee of creditor
on the basis of the claim submitted by it to the IRP.

i) Declare that in case of a deadlock at the first meeting of the committee of
creditors, the IRP appointed at the time of admission of the application under the

IBC may continue to act as the resolution professional until such time as a
resolution is passed under section 22 for his/her replacement; "

1.2. On hearing both the sides it is noticed that on the question whether Phoenix
ARC Private Limited can participate in the meeting of the Committee of Creditors
due to change of percentage of voting share has to be decided by the Insolvency
Professional to be substituted. The substituted Insolvency Professional shall
consider the percentage of the share of one of the Financial Creditor Phoenix ARC
Private Limited after taking into account the claim of the respective Creditors vis-

I
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a-vis the total Debt under consideration. In this manner the relief as per para(i)
is hereby addressed.
Further, we have noted that there was a deadlock because there was no absolute
majority of 75%, as alleged, in favour of any of the Financial Creditors and due
to that reason, the name of the substituted Insolvency Professional could not be
finalised. We have been informed that through a separate pleadings addressed
by a Legal Representative of the Interim Resolution Professional it is conveyed
that Mr. Martin Golla has expressed his desire to be recused from the Proceedings
of this case. As a conseqguence, it is conveyed by the Learned Representatives
of both the alleged Financial Creditors that they are in agreement to substitute
the Insolvency Professional. As a consequence, the continuation of the present
IRP is not required. The suggestion of invocation of jurisdiction prescribed under
section 22(2) is not judicially required.

The Application is disposed of accordingly on the above terms.

MA 378 is submitted on 06.09.2017 by the Financial Creditor Phoenix ARC Private
Limited with the Prayer to invoke the jurisdiction prescribed under section 22(2)
of The Code for the purpose that the Committee of Creditors may by a majority
vote of not less than 75% of the voting share of the Financial Creditors can either
resolve to appoint the Interim Resolution Professional as Resolution Professional
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or to replace the Interim Resolution Professional by another Resolution
Professional. Through this Application it is prayed by the Financial Creditor that
the following professional may be appointed as Insolvency Professional:-
“"Rajesh Kumar Mittal, Kalyan (West), Registration No. IBBI/IPA-002/IP-

N00083/2017-18/10224, email id: csrajeshmittal@gmail.com”.

The Representatives of the alleged Financial Creditors have agreed for the
aforementioned substitution. Under the circumstances when the Financial
Creditors have expressed their willingness for the aforementioned substitution,
the same is hereby treated as a Resolution passed by the Committee of Creditors
approving the substitution and appointment of Mr. Rajesh Kumar Mittal as
Insolvency Professional.

The Registry of NCLT is hereby directed to intimate the impugned substitution
to Insolvency & Bankruptcy Board of India, New Delhi immediately.

The Application is disposed of accordingly.

One more Miscellaneous Application MA 692 is submitted on 27.12.2017 by one
Mr. Suresh Shivshankar Menon. At the outset, on hearing the submissions of
the Learned Representatives Ms. Madhavi Nalluri, it is communicated that once
the Insolvency Proceedings had already been commenced vide an Order passed
under section 10 moved by M/s. Schweitzer Systemtek India Private Limited
dated 03.07.2017 the Board stood dissolved hence the Promotor Director has
no /ocus standi. In any case this Application is merely for extension of period
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by 90 days more. The Representatives of the Committee of Creditors have also
made the same prayer. As a consequence, invoking the jurisdiction prescribed
under section 12 the period of 90 days is hereby extended.

3.1 This Application is although not maintainable, however, the period is extended
as directed above.

4. The Insolvency Professional Mr. Rajesh Kumar Mittal shall submit the Progress
Report on or before the next date of hearing. The Petition be listed for hearing

on 27.02.2018. Directed accordingly.

Sd/- Sd/-
BHASKARA'PANTULA MOHAN M.K. SHRAWAT
Member(Judicial) Member (Judicial)

Date : 10.01.2018
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