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Pledge

I, solemnly pledge, to work for the betterment of the
institution. I commit myself to upholding the true spirit
of good governance, the principles of justice, and the
foundational spirit of insolvency law in all my decisions.
May God grant me wisdom and strength to faithfully
discharge my duties in the service of the institution and
the nation.



FROM THE DESK OF
HON'BLE PRESIDENT,
NCLT

BESCan

NCLT has turned one year. The learning has been profound.

“Excellence is never an accident. It is always the result of high intention, sincere effort, and
intelligent execution; it represents the wise choice of many alternatives - choice, not chance,

determines your destiny” - (Aristotle)

To this end, | have had many interactions with the Chairperson of IBBI on the way forward. We

committed to improving the IBC Eco-System and addressing the troublesome issues and the delays.

The decision to bring uniformity in adjudication, simplifying the process, improving the case
management, and empowering the Members to take uniform and informed decisions became the
point of focus. Hence, to streamline this process, colloquiums became a mechanism which |
conceived and implemented on a reqular basis. This is one important factor that has empowered

NCLT and is being followed by other institutions.

Colloquiums helped us to relook into the adjudication process, refine our thought process and focus
on the multipolar stakeholder litigation. The priority hearing of specified cases yielded remarkable
results. The Annual Report focuses on various activities taken during this year to improve, improvise
and enable NCLT to reach yet another landmark milestone in adjudication. The direct benefit to
thousands of corporates in distress resolved through plans is a significant achievement of the IBC

Law. This represents a sea change from the BIFR regime.

The effect of periodic interaction and process refinement has shown that NCLT is a prime institution
for Corporate Governance and Insolvency Resolution. All the Benches of NCLT have dealt with cases
across a number of sectors and its impact is visible. The number of homebuyers benefitted under

IBC/NCLT is huge. The number of Resolution Plans has touched 1005. | have captured these



landmark achievements in the international INSOL Conferences.

The benefit that flows to banks and financial institutions has enabled them to plough the fund
corpus back into the system. The NCLT resolved debt and default has started to show marked
reduction in NPA. Correspondingly, the profits of the Public Sector Bank (PSB) and Scheduled

Commercial Banks (SCBs) - year on year have grown exponentially.

The NCLT objective for the years to come will be to refine, streamline and standardize the process,

reduce the timelines and make adjudication simplified and efficient.

| am happy to present this year’s Annual Report and the performance of NCLT. Despite all the
limitations the same is remarkable and has helped improve India’s status in ease of doing business.
Jai Hind

Chief Justice (R.) Ramalingam Sudhakar
President, NCLT



CONSTITUTION
OF NCLT

BESCan

The National Company Law Tribunal (NCLT) constituted under the provisions of the Companies Act,
2013 was formally established on 1st June 2016 by the Government of India. Its establishment was
based on the recommendations of the Justice Eradi Committee, which advocated for a unified
forum to adjudicate matters relating to company law and insolvency, thereby eliminating the need
for multiple adjudicating bodies. The creation of NCLT aimed to streamline the corporate dispute
resolution process by consolidating the functions of the Company Law Board (CLB), the Board for
Industrial and Financial Reconstruction (BIFR), and the Appellate Authority for Industrial and
Financial Reconstruction (AAIFR). Certain company law matters previously dealt with by the High
Courts are to be dealt with by the NCLT, bringing all company-related disputes under a single,
specialized quasi-judicial body. After enactment of Insolvency and Bankruptcy Code (IBC) in 2016,
NCLT has been designated as Adjudicating Authority. The NCLT was envisioned as a key institutional
reform to ensure efficiency, consistency, and faster resolution of corporate and insolvency matters
in India. Its formation marked a significant step towards modernizing the corporate legal framework

and improving the ease of doing business in the country.



VISION
BESCan

The vision of the National Company Law Tribunal (NCLT) is to emerge as an efficient judicial
institution that ensures timely and effective adjudication of disputes related to company law,

corporate insolvency and individual insolvency of personal guarantors.



MINNION
BESCan

a. Toactas an efficient judicial body for the fair and timely adjudication of matters under

Companies Act and Insolvency and Bankruptcy Code.

b. To provide a speedy and efficient resolution mechanism for corporate disputes, thereby
fostering a legally secure environment that supports good corporate governance and instills

stakeholders’ confidence.



MANDATE
BESCan

Providing an efficient, and unified forum for the resolution of disputes and matters arising

under the Companies Act and the Insolvency and Bankruptcy Code.

Promote corporate governance and legal compliance, while safeguarding the interests of
shareholders, creditors, employees, and other stakeholders involved in the corporate

ecosystem.

Facilitate the revival and rehabilitation of financially distressed companies through timely
insolvency resolution process, thereby ensuring maximization of value of assets, promote

entrepreneurship, availability of credit, and balancing the interest of stakeholders.
. Contribute to the broader goal of strengthening India’s corporate regulatory framework and
fostering trust and discipline in the corporate ecosystem, thereby advancing the ease of doing

business in Indian economy.

Resolving the insolvency of individual debtors (personal guarantors) and putting them back to

their feet to utilize their enterprising thought process and caliber, free from mental stress.

Reduction of NPAs substantially, as ancillary ramification of discharge of function under IBC.



FUNCTIONS
BESCan

The National Company Law Tribunal (NCLT) performs a wide range of functions as a specialized
judicial body under the Companies Act, 2013 and designated as the Adjudicating Authority under

the Insolvency and Bankruptcy Code (IBC), 2016. Its functions inter alia are as follows:

a. Toadjudicate disputes related to oppression and mismanagement, class action suits, reduction
of share capital, rectification of the register of members, amalgamations and mergers,

restoration of the name of Company, winding up and other functions under the Companies Act.

b. Has the exclusive jurisdiction to commence and adjudicate Corporate Insolvency Resolution

Process (CIRP) cases and pass necessary orders.

c. Hasthe jurisdiction to commence and adjudicate Insolvency Resolution Process for Personal

Guarantors to Corporate Debtors, which include orders on repayment plan and bankruptcy.

d. Playsanimportantrole in ensuring compliance with the timeline prescribed under the

provisions of the IBC.



ORGANISATIONAL
SET UP

BESCan

The Central Government has constituted National Company Law Tribunal (NCLT) under section 408
of the Companies Act, 2013 (18 of 2013) w.e.f. 1st June 2016.

The National Company Law Tribunal is headed by Hon'ble President, Mr. Justice Ramalingam
Sudhakar, retired Chief Justice, Manipur High Court. The Hon'ble President sits at the Principal
Bench New Delhi. The sanctioned strength of NCLT Members is 62. The Hon'ble Members are posted
at various Benches of the Tribunal. Out of the 62 Hon'ble Members, 31 are Judicial Members and 31
are Technical Members. Subject to other provisions of the Act, a Bench consists of one Judicial

Member and one Technical Member.

In the first phase eleven Benches viz. Principal Bench at New Delhi and 10 other Regional Benches,
were set up. Subsequently more Benches were created and set up. Presently the Benches are
located at New Delhi, Ahmedabad, Allahabad, Bengaluru, Chandigarh, Chennai, Guwahati,
Hyderabad, Kolkata and Mumbai, Jaipur (w.e.f. 1st July 2018), Cuttack (w.e.f. 15th July 2018), Kochi
(w.e.f. 1st Aug 2018), Amravati(w.e.f. 8th March 2019), and Indore (w.e.f. 8th March 2019).
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1

(a) NCLT,

Principal Bench.

(b)NCLT,
New Delhi
Bench.

NCLT

Ahmedabad
Bench.

NCLT

Allahabad
Bench.

NCLT

Amravati
Bench.

Block No. 3, Ground
6th,7th &

8th Floor, CGO Complex,
Lodhi Road,

New Delni-110003 (1) Union Territory of

Block No. &, Ground Delhi

6th,7th &
8th Floor, CGO Complex,
Lodhi Road,

New Delhi-110003

(1) State of Gujarat
1st & 2nd Floor, . .
Corporate Bhawan, (2) Union Territory of
Beside Zydus Hospital, Dadraand Nagar
Thaltej, Ahmedabad- ~ Haveli

380059 (3) Union Territory of

Daman and Diu

(1) State of Uttar

6/7B Pannanlal Road, Pradesh
Ganganath Jha Sanskrit

Vidhayala, Post - (2) State of
Kacheri Prayagraj, Uttarakhand
Allahabad - 211002

First Floor, APIIC (1) State of Andhra
Building IT Park, Pradesh

Mangalagiri, Andhra
Pradesh-522503
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Corporate Bhawan, 12th(1) State of Karnataka

5 NCLT Floor, Raheja Towers,
Bengaluru M.G., Road, Bengaluru -
Bench. 560001

(1) State of Himachal

Pradesh
6 NCLT Ground Floor, Corporate
Chandigarh Bhawan, Sector-27 B, (Z)dS&atehof‘dammu
Bench. Madhya Marg, and rashmir
Chandlgarh—160019 (3) State of Punjab

(4) Union Territory of
Chandigarh
(5) State of Haryana

Corporate Bhawan (UTI (1) State of Tamil

7 NCLT Building),3rd Floor, No. Nadu
i 29 Rajaji Salai,Chennai-
ggﬁgﬂal 600061J (2) Union Territory of
' Puducherry
(1) State of
8 NCLT Corporate Bhawan, Chhattisgarh.
Cuttack CDA, Sector-1,Cuttack-

Bench 753014 (2) State of Odisha.
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Shol Bench | Location | reaCovered

(1) State of
Arunachal Pradesh
9 NCLT 4th Floor, Prithvi Planet

Guwahati behind Hanuman Mandir, (2) State of Assam

Bench. sé?(jg;)ad' Guwahati- (3) giate of Manipur
(4) State of Mizoram
(5) State of
Meghalaya
(6) State of Nagaland

(7) State of Sikkim
(8) State of Tripura

Corporate Bhawan, (1) State of Telangana
10 NCLT Bandlaguda
Hyderabad Tattiannaram Village,
Bench. Hayatnagar Mandal,

Rangareddy District,
Hyderabad-500068

Office No. 1& 7, RCM-11, (1) State of Madhya

11 NCLT Anandvan, Scheme No. Pradesh
Indore 140, Indore, PIN-452016
Bench. (Madhya Pradesh)

12 NCLT Corporate Bhawan, (1) State of
Jaipur Residency Area,Civil Rajasthan.
Bench. Lines,Jaipur-302001

13 NCLT Company Law Bhawan, (1) State of Kerala
Kochi BMC Road, Thrikkakara - ) )
Bench. (PO) Kakkanand, Kochi- (2) Union Territory of

Lakshadweep

682021(Kerala)
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(1) State of Bihar

14 NCLT 5, Esplanade Row (West),
Kolkata Town Hall Ground and 1t (2) State of
Bench. Floor, Kolkata- 700001 Jharkhand
(3) State of West
Bengal

(4) Union Territory of
Andaman and
Nicobar Island

4th 5th BthFloor, MTNL (1) State of

15 NCLT Exchange Building, Near Maharashtra
Mumbai G.D. Somani Memorial
Bench. School, G.D.Somani (2) State of Goa

Marg, Cuffe Parade,
Mumbai-400005
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HON'BLE MEMBERS

JUDICIAL

(AS ON 31.03.2024)
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Hon’ble Chief Justice (R) Ramalingam Sudhakar
DOB: 14-02-1959
Appointed as President, NCLT

on 01-11-2021




Hon'ble Dr.
PSN Prasad
DOB: 07-12-1959
Appointed on 04-07-2019
Chandigarh Bench

Hon'ble Shri
Harnam Singh Thakur
DOB: 19-08-1960
Appointed on 16-09-2021
Chandigarh Bench

Hon'ble Dr.
Badri Nath Nandula
DOB: 12-03-1960
Appointed on 04-10-2021
Hyderabad Bench

Hon'ble Shri
H.V. Subbarao
DOB: 02-08-1965
Appointed on 04-07-2019
Guwahati Bench

Hon'ble Shri
Deep Chandra Joshi
DOB: 17-03-1961
Appointed on 13-09-2021
Jaipur Bench

Hon'ble Shri

Bachu Venkat Balaram Das

DOB: 20-05-1962
Appointed on 18-10-2021
Delhi Bench

Hon'ble Shri
P. Mohanraj
DOB: 10-05-1959
Appointed on 15-09-2021
Cuttack Bench
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Hon'ble Shri
Rohit Kapoor
DOB: 19-02-1964
Appointed on 14-09-2021
Kolkata Bench

Hon'ble Shri
Vemulapalli Kishore
DOB: 14-07-1963
Appointed on 06-12-2021
Mumbai Bench



Hon'ble Ms.

T. Krishna Valli
DOB: 28-09-1959
Appointed on 22-11-2022
Kochi Bench

Hon'ble Shri
Praveen Kumar Gupta
DOB: 31-10-1962
Appointed on 18-11-2022
Allahabad Bench

Hon'ble Shri
Sanjiv Jain
DOB: 01-01-1963
Appointed on 04-01-2023
Chennai Bench

Hon'ble Shri
Kuldeep Kumar Kareer
DOB: 25-12-1959
Appointed on 18-11-2022
Mumbai Bench

Hon'ble Shri
Mahendra Khandelwal
DOB: 08-03-1963
Appointed on 18-01-2023
Delhi Bench

Hon'ble Shri
Shammi Khan
DOB: 08-04-1968

Appointed on 20-02-2023
Ahmedabad Bench

Hon'ble Shri
A. K. Bhardwaj
DOB: 06-08-1967
Appointed on 18-11-2022
Delhi Bench

Hon'ble Ms.
Bidisha Banerjee
DOB: 28-01-1970
Appointed on 18-11-2022
Kolkata Bench

. J

Hon'ble Justice (Rtd.)
Virendrasingh Gyansingh Bisht
DOB: 19-07-1960
Appointed on 19-07-2023
Mumbai Bench
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Hon'ble Shri
K. Biswal
DOB: 19-06-1963
Appointed on 31-10-2023
Bengaluru Bench

Hon'ble Shri
Rajeev Bhardwaj
DOB: 26-01-1963
Appointed on 19-07-2023
Hyderabad Bench

4 N
. J
Hon'ble Shri
Manni Sankariah Shanmuga
Sundaram

DOB: 03-01-1967
Appointed on 19-07-2023
Delhi Bench

Hon'ble Ms.
Reeta Kohli
DOB: 01-01-1966
Appointed on 19-07-2023
Mumbai Bench

Hon'ble Shri
Jyoti Kumar Tripathi
DOB: 08-06-1962
Appointed on 11-10-2023
Chennai Bench

Hon'ble Ms.
Lakshmi Gurung
DOB: 08-03-1965
Appointed on 19-07-2023
Mumbai Bench

Hon'ble Ms.
Chitra Ram Hankare
DOB: 12-09-1962
Appointed on 19-07-2023
Ahmedabad Bench

4 N\
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Hon'ble Shri
K. R. Saji Kumar
DOB: 25-07-1963
Appointed on 01-08-2023
Mumbai Bench
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HON'BLE MEMBERS
TECHNICAL

(AS ON 31.03.2024)



Hon'ble Shri
S.B.Gautam
DOB: 04-08-1959
Appointed on 03-07-2019
Kochi Bench

Hon'ble Shri
Rahul Prasad Bhatnagar
DOB: 24-09-1959
Appointed on 13-09-2021
Delhi Bench

Hon'ble Shri
Avinash Srivastava
DOB: 23-01-1960
Appointed on 13-09-2021
Principal Bench

Hon'ble Shri
L.N. Gupta
DOB: 17-08-1959
Appointed on 04-07-2019
Chandigarh Bench

Hon'ble Shri
Balraj Joshi
DOB: 21-12-1959
Appointed on 16-09-2021
Kolkata Bench

Hon'ble Shri
Subrata Kumar Dash
DOB: 20-06-1960
Appointed on 20-09-2021
Delhi Bench

Hon'ble Shri
S.R. Prasad
DOB: 10-06-1963
Appointed on 24-07-2019
Guwahati Bench

Hon'ble Shri
M.K. Dubey
DOB: 20-08-1961
Appointed on 18-11-2022
Bengaluru Bench

Hon'ble Shri
K. K. Singh
DOB: 15-11-1961
Appointed on 01-10-2021
Indore Bench
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Hon'ble Shri
Sameer Kakar
DOB: 16-09-1963

Appointed on 09-10-2021
Ahmedabad Bench

Hon'ble Shri
Anu J. Singh
DOB: 20-08-1961
Appointed on 18-11-2022

Hon'ble Shri
Prabhat Kumar
DOB: 30-06-1967

Appointed on 18-11-2022
Mumbai Bench

Delhi Bench
4 N\
\\§ J
Hon'ble Ms.
Madhu Sinha

DOB: 26-11-1960
Appointed on 09-12-2022
Mumbai Bench

Hon'ble Shri
A.K.Verma
DOB: 01-01-1962
Appointed on 18-11-2022
Allahabad Bench

Hon'ble Shri
Charan Singh
DOB: 01-07-1960
Appointed on 18-11-2022
Hyderabad Bench

Hon'ble Shri
Atul Chaturvedi
DOB: 17-07-1962
Appointed on 18-11-2022
Delhi Bench

Hon'ble Shri
Sanjeev Ranjan
DOB: 21-01-1963

Appointed on 18-09-2023
New Delhi Bench

Hon'ble Shri
Rajeev Mehrotra
DOB: 27-06-1961
Appointed on 19-07-2023
Jaipur Bench
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Hon'ble Shri
Velamur Govindan
Venkata Chalapathy
DOB: 09-02-1962
Appointed on 19-07-2023
Ahmedabad Bench

Hon'ble Shri
Ravichandran Ramasamy
DOB: 15-04-1963
Appointed on 19-07-2023
Chennai Bench

Hon'ble Shri
Arvind Devanathan
DOB: 11-09-1961
Appointed on 19-07-2023
Kolkata Bench

Hon'ble Shri
Sanjay Puri
DOB: 15-06-1963
Appointed on 19-07-2023
Hyderabad Bench

Hon'ble Shri
Anil Raj Chellan
DOB: 13-07-1962
Appointed on 19-07-2023
Mumbai Bench

Hon'ble Shri
Umesh Kumar Shukla
DOB: 05-06-1963
Appointed on 19-07-2023
Chandigarh Bench

Hon'ble Shri
Sanjiv Dutt
DOB: 17-07-1961
Appointed on 19-07-2023
Mumbai Bench

Hon'ble Shri
Charanjeet Singh Gulati
DOB: 24-06-1963
Appointed on 19-07-2023
Mumbai Bench

Hon'ble Shri
Venkataraman Subramaniam
DOB: 15-05-1962
Appointed on 19-07-2023
Chennai Bench
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HON'BLE MEMBERS
DEMITTED OFFICE

(DURING THE PERIOD 01.04.2023 TO 31.03.2024)



Hon'ble Justice Hon'ble Shri Hon'ble Dr.

T. Rajni Prasanta Kumar Mohanty Binod Kumar Sinha
DOB: 06-11-1958 DOB: 21-04-1958 DOB: 01-11-1958
Demitted on 25-12-2023 Demitted on 20-04-2023 Demitted on 31-10-2023
Amravati Bench Guwahati Bench Delhi Bench
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OFFICERS & STAFF

(AS ON 31.03.2024)
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YEAR 2023-2024

S.No. Designation Name Bench
| seoreany T
2| reoitr R ™ | NoLT NewDsh
3 Financial Advisor ('Soh\,__)-orsez\%azr;%c;rgf;zz:l) NCLT, New Delhi
4 Joint Registrar (Sé]hsggazjg;‘:o S NCLT, New Delhi
5 Joint Registrar (Sohz'_gggglzsziléa;r%iznt) NCLT, New Delhi
6 Joint Registrar ([]Zrzf.%aB(?;glv2}1<EcjornF?rresent) NCLT, Ahmedabad
7 Deputy Registrar (Szrg.ggvziggﬁggrr\:;veanrlt)e NCLT, Mumbai
8 Assistant Registrar %@.TS.jfﬁngthanTeasem) NCLT, New Delhi
9 Assistant Registrar (82?[3\1532(93236’(u0p|§?esent) NCLT, New Delhi
10 Assistant Registrar ;SBq:[)R;jz\[/]zi1bthoal\;resent) NCLT, Ahmedabad
11 Assistant Registrar é%,ﬁgzégiﬁfg’iiem) NCLT, Allahabad
12 Assistant Registrar (Sgggusglzvgig S e NCLT, Chandigarh
13 Assistant Registrar fz%_éég%g?tge;;fsaeﬁgrthi NCLT, Chennai
14 Assistant Registrar (S[]hé.gg!gg;j1hgosspé2/ent) NCLT, Hyderabad
15 Assistant Registrar éfg.\ég.ezrg]dzr;tSOirI;ngSSehneiThawat NCLT, Jaipur
16 Assistant Registrar (SOhS”O;/'ZSSS; fslgngn 9 NCLT, Mumbai
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OFFICERS AND STAFF
DEMITTED OFFICE

(DURING THE PERIOD 01.04.2023 TO 31.03.2024)



Designation

Year 2023-24

Name

Sh. Anupram Lahiri

Secretary (17.12.2020 to 15.12.2023) NCLT. New Delni

. Sh. Shwaymbhu .
Registrar (06.10.2022 to 21.06.2023) NCLT, New Delhi
Registrar Ms. Ravinder Bedi NCLT, New Delhi

(21.06.2023 to 05.09.2023)

Deputy Registrar

Sh. Sachin Kumar Basant Bayas
(25.05.2021t0 18.12.2023)

NCLT, Mumbai

Assistant Registrar

Sh. Lalit Kumar Pathak
(13.10.2022 to0 16.05.2023)

NCLT, Guwahati
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SANCTIONED STRENGTH
AND HON'BLE MEMBERS
IN POSITION
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HIGHLIGHTS OF THE YEAR
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NATIONAL COMPANY LAW TRIBUNAL
(NCLT) - PERFORMANCE OVERVIEW
FORFY 2023 - 24

During the Financial Year 2023-24, the National Company Law Tribunal demonstrated sustained
institutional performance, reflecting its central role in India's corporate adjudicatory and insolvency
framework. The Tribunal handled a substantial and complex caseload under the Companies Act,
matters relating to Merger and Amalgamation, and proceedings under the Insolvency and
Bankruptcy Code, while maintaining steady disposal rates and managing fresh inflows effectively.
The overall trend during the year indicates that disposals were higher than or broadly comparable to
fresh filings, underscoring consistent efforts to contain pendency and enhance disposals.

Under the Companies Act, the Tribunal managed a significant volume of matters inherited from
previous years as well as newly instituted cases, with disposals keeping pace with inflows and
preventing a sharp rise in pendency. Merger and Amalgamation matters recorded a particularly
strong disposal performance, with a high percentage of cases resolved during the year, reflecting
streamlined procedures and effective case management.

A notable feature of the year’s performance was the strong disposal rate achieved in insolvency
applications filed under Sections 7, 9 and 10 of the Code, where disposals significantly exceeded
fresh filings. This trend highlights effective adjudication of creditor- and debtor-initiated insolvency
proceedings. Similarly, cases relating to personal guarantors under Sections 94 and 95 of the Code
witnessed substantial disposals, leading to a marked reduction in pendency by the close of the
financial year.

The broader impact of NCLT's functioning under the IBC framework is reflected in systemic
outcomes across the financial sector. The sharp decline in non-performing assets and the sustained
improvement in profitability of scheduled commercial banks align closely with timely admissions,
resolutions and closures facilitated through NCLT-led insolvency processes. The growing number of
resolution plans approved across NCLT Benches during the year further underscores increased
stakeholder confidence, procedural efficiency and institutional maturity.

These outcomes are reinforced by findings reported by the Insolvency and Bankruptcy Board of India
and independent academic assessments by the Indian Institute of Management Ahmedabad, which
highlight improved recoveries, revival of distressed assets and stronger post-resolution
performance of firms. Overall, the performance of the National Company Law Tribunal during FY
2023-24 reaffirms its role as a cornerstone of India’s corporate justice delivery system and a key
driver of economic stability and value maximisation.
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Details of Cases Filed, Disposed & Pending

Financial Year 2024-2025

S. | Category |Opening | Transferred | Freshly Total |Disposed| Closing Percentage

No. Balance | from High Filed Balance (Of Disposal
(ason (ason Old and
01.04.2023) | COUrts 31.03.2024) New
Cases)

Companies o 5, 2,288 9,635 2,453 25.73%

Act

3 |IBC 13,001 239 4,014 17,254 | 5,577 1,677 32.32%

The number of disposed of cases during the period 01.04.2023 to 31.03.2024 is higher than freshly filed cases.

NCLT’s performance under Insolvency and Bankruptcy Code (IBC), Companies
Act and matters pertaining to Merger & Amalgamation (M&A).

During the Financial Year 2023-2024, the National Company Law Tribunal continued to handle a
substantial volume of cases across its core jurisdictions, namely matters under the Companies Act
and Insolvency and Bankruptcy Code. The data reflects both the workload inherited at the beginning
of the year and the Tribunal's capacity to manage fresh inflows while ensuring steady disposals.

Companies Act matters:-

As on 01.04.2023, there were 7,247 cases pending under the Companies Act. During the year, 2,288
new cases were filed, taking the total caseload to 9,535 matters. Out of these, 2,453 cases were
disposed of during the year, resulting in a closing balance of 7,082 cases as on 31.03.2024. The
disposal rate for Companies Act matters stood at 25.73 percent. While the inflow of new cases
remained significant, the Tribunal maintained disposals at a level broadly comparable to fresh
filings, thereby preventing any sharp increase in pendency.

Merger and Amalgamation (M&A) matters:-
In M&A cases, the opening balance was 1,176 matters. One case was transferred from the High
Courts, and 1,645 fresh cases were filed during the year, bringing the total to 2,822 cases. The

Tribunal disposed of 1,788 M&A matters, leading to a closing balance of 1,034 cases as on 31.03.2024.
The disposal rate stood at 63.36 percent.
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Insolvency and Bankruptcy Code (IBC) matters:-

IBC continued to constitute the largest segment of the Tribunal's workload. The opening balance
under IBC stood at 13,001 cases. During the year, 239 cases were transferred from the High Courts
and 4,014 fresh cases were filed, resulting in a total of 17,254 cases handled during the period. The
Tribunal disposed of 5,577 IBC cases, and the closing balance as on 31.03.2024 stood at 11,677 cases.
The disposal percentage for IBC matters was 32.32 percent. Importantly, the number of disposals
during the year was higher than or almost at par with the number of fresh filings, reflecting sustained
efforts to manage and reduce pendency despite the heavy inflow.

CASES FILED, PENDING AND DISPOSED UNDER

SECTION 7,9 AND 10 OF IBC
FROM 01.04.2023 TO 31.03.2024

Section of | Opening No. of Cases | Total(2+3) | No.of Closing Percentage
IBC, 2016 Balance Freshly Filed Cases Balance of Disposal
Disposed|(as on (0ld and
31032024) New Cases)
2 3 4 5 6 7
3,354 4,398 3,288 1,110
3,619 4,824 3,376 1,448

487 B -0 S
7,440 9,817 7,074 2,743

The number of disposed of cases during the period 01.04.2023 to 31.03.2024 is higher than freshly filed cases.

During the period from 01 April 2023 to 31 March 2024, the National Company Law Tribunal dealt with
a substantial volume of insolvency cases filed under Sections 7, 9 and 10 of the Insolvency and
Bankruptcy Code, 2016.

Section 7 cases :-

At the beginning of the period, 3,354 cases under Section 7 were pending. During the year, 1,044
fresh cases were filed, taking the total number of cases handled to 4,398. Out of these, 3,288 cases
were disposed of during the year. As a result, the closing balance as on 31.03.2024 stood at 1,110
cases. The disposal rate for Section 7 cases was 74.8 percent, indicating a strong disposal
performance despite the steady inflow of new matters.

Section 9 cases :-

Under Section 9, the opening balance was 3,619 cases. A total of 1,205 new cases were filed during
the year, bringing the total caseload to 4,824 cases. The Tribunal disposed of 3,376 cases under this
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category, leaving a closing balance of 1,448 cases as on 31.03.2024. The disposal percentage for
Section 9 cases was recorded at 70.0 percent, reflecting consistent progress in resolving
operational creditor-initiated insolvency applications.

Section 10 cases :-

Cases filed under Section 10 showed a comparatively smaller volume. The opening balance stood at
467 cases, with 128 fresh filings during the year. This resulted in a total of 595 cases handled under
this section. During the period, 410 cases were disposed of, and the closing balance as on 31.03.2024
stood at 185 cases. The disposal rate for Section 10 cases was 68.9 percent, demonstrating effective
handling of debtor-initiated insolvency proceedings.

CASES FILED PENDING AND DISPOSED UNDER

SECTION 94 & 95 OF IBC

(From 01.04.2023 to 31.03.2024)

Section of | Opening No. of Cases | Total(2+3) | No.of Closing Percentage
IBC, 2016 | Balance Freshly Filed Cases Balance of Disposal
Disposed|(as on (Old and

31.03.2024) New Cases)

1 2 3 4 5 6 7

Sec 94 & 95 2,81 1,512 4,323 3,507 816 18.88%

The number of disposed of cases during the period 01.04.2023 to 31.03.2024 is higher than freshly filed cases.

During the period from 01 April 2023 to 31 March 2024, the National Company Law Tribunal handled a
significant volume of insolvency applications filed under Sections 94 and 95 of the Insolvency and
Bankruptcy Code, 2016, which primarily relate to insolvency resolution of personal guarantors.

At the beginning of the period, the opening balance of cases under Sections 94 and 95 stood at 2,811.
During the year, 1,512 fresh cases were instituted, taking the total number of cases dealt with during
the period to 4,323. This reflects a continued and substantial inflow of matters under these
provisions, underscoring their growing relevance in the insolvency framework.

During the same period, the Tribunal disposed of 3,507 cases under Sections 94 and 95. As a result,
the closing balance as on 31.03.2024 stood reduced to 816 cases.
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Impact of the Insolvency and Bankruptcy Code (IBC) Framework on the
Profitability of Scheduled Commercial Banks

SCHEDULED COMMERCIAL BANKS- GROSS AND NET NPA

Fiscal Year Net NPA Net NPA Ratio Profit of SCBs (In Cr.)

FY 2017 4,33,121 5.3 43,899.50

FY 2018 5,20,838 6.0 -32,437.68
FY 2019 3,55,068 3.7 -23,397.44
FY 2020 2,89,370 2.8 10,910.70

FY 2021 2,58,050 2.4 1,21,997.57
FY 2022 2,04,231 1.7 1,82,032.09
FY 2023 1,35,320 0.9 2,63,213.87
FY 2024 1,06,732 0.6 3,49,603.07

From FY 2017 to FY 2023, Scheduled Commercial Banks witnessed a decisive turnaround in asset
quality and profitability. Net NPAs, which peaked at ¥5.21lakh crore with a ratio of 6.0 percentin FY
2018 amid significant losses, declined steadily to ¥1.35 lakh crore with a Net NPA ratio of 0.9 percent
by FY 2023. This sharp reduction in stressed assets was accompanied by a strong recovery in
profits, moving from heavy losses in FY 2018-19 to sustained profitability from FY 2020 onwards,
culminating in a record profit of *2.63 lakh crore in FY 2023. The parallel improvement in declining
NPAs and rising profits reflects strengthened balance sheets, effective resolution of stressed
assets, and improved operational efficiency across the banking sector.

Net NPA Ratio of SCBs

FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 ﬁ‘zcm

The sustained improvement in asset quality and profitability of Scheduled Commercial Banks is
closely aligned with the effective functioning of the Insolvency and Bankruptcy Code framework and
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the adjudicatory role of the National Company Law Tribunal. The sharp decline in Net NPAs and the
steady recovery in bank profits after FY 2019 reflect timely admission, resolution, and closure of
stressed cases through the IBC process, which instilled greater credit discipline and improved
recovery outcomes. By providing a structured, time-bound mechanism for insolvency resolution and
liqguidation, NCLT-enabled IBC proceedings helped banks clean up legacy stressed assets,
strengthen balance sheets, and restore lending capacity, thereby contributing materially to the
overall financial resilience and improved performance of the banking sector.

APPROVAL OF RESOLUTION PLANS

NATIONAL COMPANY LAW TRIBUNAL -

(ALL BENCHES INCLUDING PRINCIPAL BENCH)

IBC Performance- Approval of Resolutions Plans
No. of Plans .
S. No. Year Approved (All App;(lw;l::(liknngu)nt n
NCLT Benches) )

1 2017-18 19 3,225
2 2018-19 81 %1,19,993
3 2019-20 142 359,993
4 2020-21 122 232,533
5 2021-22 157 351,041
6 2022-23 208 360,842
7 2023-24 276 3 47,485

Total 1,005 X 3,75,112

The purpose and intent of the Insolvency and Bankruptcy Code is to rescue corporates in distress
through a structured and time-bound resolution mechanism, in which the approval of resolution
plans by the National Company Law Tribunal plays a pivotal role. The data on resolution plan
approvals across all NCLT Benches reflects a steady and sustained strengthening of the IBC
framework. From only 19 plans approved in 2017-18, the number increased consistently over the
years, reaching 208 in 2022-23 and further rising to 276 in 2023-24, with an accelerated pace
observed in the most recent years. This trend signifies enhanced institutional capacity, procedural
efficiency, and increasing confidence of stakeholders in the insolvency resolution process.

A notable aspect of this performance is that nearly 60 percent of all resolution plans approved since
the inception of NCLT have been cleared during the last three years, as highlighted in the 28th
Report of the Standing Committee of Parliament on Finance. The rising volume of approvals points
to quicker turnaround of stressed companies, improved judicial throughput, better coordination
among creditors and resolution professionals, and more effective case management. The
momentum achieved in recent years has been supported by regular colloquiums with interactive
sessions, a concept conceived and introduced by the Hon'ble President, Chief Justice (Retd.)
Ramalingam Sudhakar, which has contributed to uniformity in approach and capacity building
across Benches.
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In financial terms, the resolution plans approved over this period account for aggregate approved

amounts of approximately ¥3.75 lakh crore, representing substantial reinvestment of value into the

economy. While year-wise approved values vary due to sectoral and company-specific factors, the

cumulative e

conomic impact of these resolutions remains significant. Overall, the performance of

NCLT under the IBC regime has materially contributed to the revival of distressed assets, reduction

of non-perfo

rming assets in the banking system, improvement in the financial health of banks and

financial institutions, and maximisation of economic value, reaffirming NCLT's role as the central

judicial pillar

for corporate rescue in India.

No. of Plans Approved (All NCLT Benches)
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INITIATIVES DURING THE YEAR



NCLT'S CONTRIBUTION IN CAPACITY
BUILDING AND EMPOWERING THE
IBC ECO-SYSTEM

The IBC ecosystem is supported by a diverse group of stakeholders whose roles and responsibilities
intersect throughout the corporate insolvency resolution process. The effectiveness of the
framework depends not only on the statutory mechanism but also on the quality of participation and
cooperation among stakeholders. Active engagement of the Bar, resolution professionals, banks
and financial institutions, chartered accountants, company secretaries, and various Ministries and
Departments of the Union and State Governments has been instrumental in ensuring that insolvency
proceedings are conducted in a structured, disciplined, and uniform adjudicatory environment,
leading to effective and timely resolutions.

With the objective of strengthening this collaborative ecosystem, the Hon'ble President and Hon'ble
Members of the National Company Law Tribunal continuously engage with institutions connected to
the IBC process. Regular interactions, capacity-building programmes, and conferences are
undertaken with key stakeholders such as the Department of Financial Services, Government
authorities, regulatory bodies, Chambers of Commerce, professional institutes, and the banking
sector. The Insolvency and Bankruptcy Board of India plays a facilitating role in these engagements,
which promote knowledge sharing, alignment of practices, and responsible stakeholder
participation. These sustained efforts have contributed to a more cohesive IBC ecosystem and have
reinforced the effectiveness and credibility of the insolvency resolution framework.
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REPORT ON INSOL ASIA JUDICIAL
TOKYO ROUND TABLE ON INSOLVENCY

Tokyo

Held on 11.09.2023 to 13.09.2023

In order to enrich all the stakeholders across the globe in relation to Insolvency jurisdiction the
United Nations Commission on International Trade Law (UNCITRAL) in collaboration with the World
Bank Group and INSOL International organized yet another landmark conference at Tokyo, Japan,
the third largest economy in the world.

| was requested to join the INSOL Tokyo, 2023 conference as a sequitur to the London Round Table
Insolvency Conference, 2022 conducted by UNCITRAL, World Bank Group and INSOL International.

As a prelude to the Asia Judicial Round Table Conference, the Senior Personnel of UNCITRAL, World
Bank and Hon'ble Justices representing INSOL International held a series of preliminary discussions
on selected topics. In particular, they focused on the following important subjects:-

Asian Focus: Regional Reform and Restructuring

Testing the Boundaries: how well does your system cope?
“Pre-packs”: the US and UK meanings.

Consensual approaches

® o0 T o

Cross-border relationships.

These subjects were to be discussed by Hon'ble Judges hailing from different jurisdictions of
insolvency courts, like the High Court of Hong Kong - Federal Court of Malaysia - Seoul Bankruptcy
Court, Republic of Korea - International Commercial Court, Singapore - Court of Appeal, Philippines
- Supreme Court, Thailand - Supreme Court of Indonesia- Supreme Court of Thailand- Tokyo
Bankruptcy Court- Supreme Court of Japan- Grand Court of Cayman - Supreme Court of Singapore
- Court of Appeal Tonga - Shanghai Bankruptcy Court, Justice from New Zealand- P.R. of China.

| was asked to share my views on the first two subjects along with the other participating judges.
Besides the speakers on different subjects, from various insolvency jurisdictions took part in the
Asia Judicial Round Table. The assembly of judges of Insolvency Courts of various jurisdictions laid
the foundation for a better understanding of Insolvency across the globe and to share the best
experiences.

The registration and preliminary sessions took place at Tokyo, Japan on 11.09.2023. Several issues

relating to Insolvency like, Alternate dispute resolution namely Arbitration, Mediation and
Conciliation were discussed in different groups.
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0On12.09.2023, the first session of the Judicial Tokyo round table started with the opening remark by
Hon'ble Justice Jonathan Harris, High Court of Hong Kong along with Mr. Mahesh Uttamchandani,
Executive Committee, INSOL International, Ms. Samira Musayeva, UNCITRAL, Ms. Nina Mocheva,
World Bank Group and Judge Iwasaki, Tokyo Bankruptcy Court, Japan.

After a brief interaction with all the participant judges, the session started early in the morning
taking up the first subject “Asian Focus: Regional Reform and Restructuring”. The discussion was led
by Ms. Nina Mocheva, World Bank Group. In the first session, the participant judges were called upon
to throw some light on regional reforms and restructuring of the Insolvency proceedings and how it
has beenimpacted by the UNCITRAL Model of Insolvency and to highlight how the participant nation
was able to address vital issues. Hon'ble Judge Datuk Nallini Pathmanathan, Federal Court, Malaysia
highlighted various steps that were taken by the Malaysian Insolvency Court to effectively adjudicate
cases using the virtual Courts platform and digital processing of case files. Similarly, the Judges
from the Insolvency Court of Japan also highlighted that they are using digital platforms and virtual
court hearings to speed up the process. As far as the Bankruptcy Court of Korea is concerned, it was
informed that Korea is in the process for speedy and effective adjudication of Insolvency and
bankruptcy cases and hence involved in the International Conference. Similar voices echoed from
judges of other jurisdictions as timelines in resolution was one major impediment.

Onmy turn, I submitted as to how the Insolvency & Bankruptcy Code redefined the Insolvency regime
overriding the difficulties in Sick Industrial Companies Special Provisions Act, 1985 regime, the
SARFAESI Act 2002, Recovery of Debts due to the Bank and Financial Institutions Act, 1993. The
object of the Code, the timelines prescribed under the Code like the admission of cases, the
resolution process, etc. was emphasised. The excellent guidance of the Hon'ble Supreme Court in
ironing out issues that were faced by the Insolvency Courts from its inception was also flagged. The
magnitude of cases filed under Sections 7, 9, and 10, the number of cases pending pre-admission,
after admission, the large number of cases adjudicated which gave rise to a higher percentage of
insolvency resolution was one important highlight appreciated.

The data relating to the approval of more than 730 Resolution Plans in the last seven years and the
quantum of 12,89,288 Crores brought back into the economy was well received and appreciated by
the participant members, given the fact that in other jurisdictions the number of cases dealt with in
Insolvency jurisdiction are relatively less in number, and in any event minimal compared to what has
been adjudicated by the Insolvency Courts in India.

The participants were also apprised of the number of cases that were settled pending admission to
show the effectiveness of the insolvency process, the number of cases that were settled after
admission and the number of cases where resolution plans have been approved making it apparent
and visible that the Code is addressing the Insolvency issue in a very effective manner. The Indian
Insolvency resolution process was well received by the august gathering.

On request, | highlighted the obstacles faced by the Insolvency Courts in India, namely the lis
between the Financial Creditors to become part of the Committee of Creditors, the number of
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Interlocutory Applications (IA) filed by dissenting financial creditors, Operational Creditors, Home
Buyers and other statutory authorities which are impeding speedy resolution by the Adjudicating
Authority. On this issue, the method adopted first by the Chennai Bench of NCLT to approve the
Resolution Plan Application keeping aside the objection application, PUFE Transaction Application
and similar issues for later adjudication, as a way forward, was a takeaway for other participants. The
case management process appealed to the participants and it appears to be one key factor in all
jurisdictions. The reduction in timeline for insolvency resolution across the world reveals that India
has improved its adjudication process. Further, the steps taken by the Insolvency Courts to get the
Ex-promoters of the Corporate Debtor to disclose the data records, statements for effective
adjudication and the process for reversing preferential undervalued fraudulent exorbitant
transactions (PUFE) was another aspect which caught the attention.

The issues like artificial intelligence, priority listing of cases for keeping the timelines, and
segregation of the applications like resolution plan to be taken on priority and other applications to
be taken thereafter separately were suggestions given and keenly noted by other participant judges.
The august gatherings were informed that the Government of India had filled up the majority of the
vacancy, which enhanced the speed & efficiency of the Adjudicating Authority. The training given to
new insolvency court judges on Court proceedings, insisting on a brief note on the cases listed for
hearing, the interactive colloquium with various stakeholders more particularly the Government of
India, Ministry of Commerce and the regulator IBBI in achieving the objective of the Code were key
highlights of the presentation.

The concept (i.e.) the Ministry of Corporate Affairs (MCA), the requlator IBBI and the Adjudicating
Authority (NCLT) as three pillars of Insolvency Resolution, working as a team, was conceptually
acclaimed. It was further highlighted that court records are taken in digital form and virtual hearings
conducted PAN India, thereby litigants and advocates are able to participate in the court
proceedings virtually. The large number of disposed-off cases even during the Covid period was
highlighted and well received by the participating members. In other jurisdictions also, it appears
that there are very many similar obstacles. That India is forging ahead in the Insolvency jurisdiction
was clear and visible.

The Indian Insolvency Court model of aggregating similar cases - relying on specific legal issues to
resolve a class of cases, listing of admission cases, Resolution Plans on priority based on constant
interaction between the three pillars of Insolvency is a model that has inspired the gathering of
insolvency judges. The effectiveness of adjudication in Bankruptcy Courts of Japan and Malaysia
primarily using digital platforms and timelines echoes all over and is a takeaway from the Asia
Judicial Round Table Conference.

The second subject that was dealt with was “Testing the boundaries: How well does your system
cope?” Primarily the focus was on the financial distress of non-banking financial institutions and
insurance companies inthe UK and Thailand. Besides, in various jurisdictions, the Insolvency of
state-owned enterprises is a great concern. The UNCITRAL and World Bank requested the
participating members to share their experiences more particularly the challenges in the respective
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jurisdiction in relation to state-owned enterprise. On this topic, the discussion was led by Hon'ble
Justice Christopher S. Sontchi, Singapore International Commercial Court who highlighted the
distress post-Covid and due to various other International factors it became apparent that this area
of Insolvency was of great concern in very many Jurisdictions. The judge from Thailand highlighted
a few of his experiences in this subject. However, the keynote address on this subject was presented
on behalf of India on the Insolvency resolution in respect of distressed state-owned enterprises.
This subject was keenly followed by all the participating members, including the People Republic of
China, perhaps it faced similar issues.

In my keynote address the decision of the Hon'ble Supreme Court in the case of Hindustan
Construction Company Limited v. Union of India & Ors.(2020)17 SCC 324, holding that the provisions
of IBC are applicable to Government companies, however where such enterprise primarily performs
governmental functions, the same should not be taken over by resolution professional was
highlighted. On the above premise, | laid my analysis based on data from adjudicated cases of
state-owned enterprises. Primarily, | referred to a very old case of Hindustan Photo Films Mfg. Co.
Ltd. which was incorporated in the year 1960, suffered a great deal over the years and could not be
revived even by the Board of Industrial& Financial Reconstruction (BIFR). It met with a series of
setbacks due to various factors including employee unrest. It landed up before the Madras High
Court in the year 2017, the liquidator took charge but even then nothing happened. It was only after
the Financial Creditor moved a Section 7 petition under IBC before the NCLT Chennai, the issue was
resolved. The CIRP was initiated in January 2022, claims were admitted and a Special bench
consisting of myself President and Member, Technical approved a plan which is the first of its kind
where the freehold assets were dealt with by a separate plan and a leasehold asset were allowed to
be dealt with under the Liquidation process. The plan was approved within a period of 270 days; the
stakeholders were able to realize amounts more than the liquidation value. The Regulator viz. IBBI
appreciated this novel method of Resolution of this very old case of State owned enterprise in
distress.

On the same lines | presented the details of various cases of state-owned enterprises, which were
resolved by voluntary insolvency proceedings, settled after operational creditors filed an
application, settled before the Appellate Tribunal, highlighting that State-owned enterprises
resolved their Insolvency one way or the other. This appealed to the participants as it was an issue of
concern in many jurisdictions.

It appears that in other jurisdictions the state-owned enterprises, apparently were suffering great
financial distress and were trying to find methods as to how to resolve the insolvency issues.

The next subject of discussion “Pre-Packs”, was led by Hon'ble Justice Nick Seqal, Grand Court of
Cayman who highlighted the pre-pack as a way forward in effective and timely resolution of
Insolvency. This view was supported by Hon'ble Justice Kannan Ramesh, Supreme Court of
Singapore and also by Justice Christopher Sontchi, Singapore International Commercial Court. The
participant members were of the view the need to be less cumbersome and more proactive by all
stakeholders in their jurisdiction was the key to insolvency resolution.

55



The takeaway from this discussion on pre-packs, from the way it works in international jurisdiction
is one on a positive note. There should be a mandate, in so far as MSMEs in India is concerned that
wherever there is financial or other form of distress there should be an easy way for them to access
and approach the Insolvency proceedings under the pre-pack insolvency provisions, mere greening
the debt may not work in the best interest.

In otherjurisdictions, | gather that stakeholders are bound to participate without demur, which | find
islackingin India. The participation of banks who are the primary financial creditorsin pre-packis a
matter of importance. The legal awareness in so far pre-pack was highlighted. In my opinion the
Government, IBBI, and NCLT along with other stakeholders like the Government MSME department
should hold regular awareness programs so that the objective of the pre-pack is achieved in its full
measure. This will ensure a large number of MSMEs get revitalized by Resolution.

| am also of the view that the pre-pack resolution of MSME and other CDs in distress as a single
window should be given greater importance because it enables the promoters of the company in
distress to work out a solutions to the problems with the able guidance of an RP and with the
co-operation of the financial creditors. It is a win-win situation if all are on board. The element of
Mediation and Conciliation also gets in built to this process. Besides it enables the promoters to
retain the enterprise and they will be more than willing to be an active participant if pre-pack gives a
better resolution than going under CIRP or liquidation or simple greening of the debt. Our major
industries are supported largely by MSMEs and it has recently come to my attention that there are so
many red flags raised by MSMEs highlighting the distress they are facing due to interest liability, lack
of job work and other factors. It is also apparent that they are seeking quick fix solutions but in vain.
Some file writ petitions and make representations collectively, unaware that under the Code they
have a better way of re-conciliation namely pre-pack insolvency. This should be highlighted through
the press, media, workshops and conclaves.

I have inthe Principal Bench, NCLT come across two cases of pre-pack. | was able to understand that
procedural formality is one of the many hindrances faced by the enterprise in distress. Besides lack
of functional knowledge in processing the pre-pack appears to be a deterrent. Ease of approach
under pre-pack based on active guidance from all stakeholders will ensure that pre-pack is a
success. The need to be cautious in approach was also felt in case where the substratum of MSME
itself was in doubt. In our country MSMEs are little drops of water and collectively they are a mighty
ocean of the Indian economy. If their distress is resolved it is a great achievement.

The next subject of discussion “Cross-border relationships”, was taken up by the Hon’ble Judge from
the Hong Kong jurisdiction and their interaction with the People's Republic of China in relation to
enterprises which were registered in Hong Kong and having their offices in Shanghai, China and the
effect of the Insolvency proceedings in relation to such companies and the proceedings before the
two jurisdictions were discussed in detailed. Similarly, the Judge from the Insolvency Court of
Cayman pointed out that there should be a clear understanding between Insolvency Courts of
different jurisdictions while dealing with companies having presence in different jurisdictions that
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have suffered financial distress and consequential Insolvency proceedings. The need to have
uniformity and respect for the Insolvency proceedings and the prior orders passed in other
jurisdictions of the enterprise was emphasized. In this regard, it was also indicated that in the
ensuing UNCITRAL, World Bank, INSOL Conference to be held in the United States of Americaamong
other important subjects, the issue of Cross Border Insolvency adjudication would be a subject of
concern and discussion.

The Asia Judicial Tokyo Round Table on Insolvency ended with a very appreciative note on the
effective participation of various member countries more particularly the good inputs that were
shared by the Judges. International conferences of this kind enable member countries to share their
experiences in dealing with complex issues in Insolvency cases whose impact is felt within the
country and globally.

The World Bank looks at such Insolvency resolutions in member countries with keen interest so as to
enable them to have a clear understanding of the laws that govern Insolvency and its impact on trade
and bilateral relationships.

UNCITRAL on its part seeks to analyze the effectiveness of Insolvency jurisdiction in member
countries and guide them on the effectiveness of resolution, to suggest ways and means to imbibe
best practices. The World Bank and UNCITRAL were very appreciative of the steps taken by the
Government of India, the Requlator IBBl and the Adjudicating Authority namely NCLT in taking up the
cause of Insolvency as three pillars and showing the way forward to other member countries.

The impact of the Code and the vision of the Government of India to become a strong economy were
felt as an underlying factor in its approach to the judicious resolution of Insolvency of Corporates in
distress. This enhances the ease of doing business in India.

With the active cooperation of the Government of India, the Ministry of Corporate Affairs, and the
Regulator IBBI and with definitive case results shown by NCLT as is the case in the previous year,
India will surely become a guiding factor in the world Insolvency resolution regime. ASEAN countries
in particular and G-20 nations will look towards India for guidance in resolving Insolvency issues.

Jai Hind.
Chief Justice (R.) Ramalingam Sudhakar

President, NCLT
25.09.2023
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CAPACITY BUILDING FOR
COURT OFFICIALS AND STAFF

The National Company Law Tribunal (NCLT) organizes well-structured training programmes for
Court Officers and staff to build their capacity in discharging both judicial and administrative
functions. Court Officers play a vital role in the smooth day-to-day functioning of the benches,
including preparation of cause lists, upkeep of court diaries, assistance during hearings, scrutiny of
caserecords, and ensuring adherence to prescribed procedures. The training is designed to provide
them with a sound understanding of the Tribunal's jurisdiction under the Companies Act, 2013 and
the Insolvency and Bankruptcy Code, 2016, while enhancing their skills in bench coordination,
drafting of orders, and systematic record management.

Special emphasis is placed on familiarising officers with digital platforms such as the e-filing
system, case management applications, and virtual hearing tools. The programmes also sensitise
participants to professional ethics, confidentiality, and effective courtroom communication.
Practical components address routine operational responsibilities, including maintenance of
proceedings records, uploading of orders, handling RTI-related work, and preservation of archived
files. Training is imparted through a blend of classroom sessions at the Principal Bench or regional
centres, online learning modules, and hands-on exposure under the guidance of Registrars.
Together, these initiatives promote uniform procedures across benches and contribute to
strengthening the overall efficiency of the Tribunal's judicial delivery mechanism.
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CAPACITY BUILDING
THROUGH COLLOQUIUMS

Capacity Building through Colloquium- In furtherance of its ongoing efforts to enhance institutional
capacity and promote consistency in adjudication, the National Company Law Tribunal regularly
organises structured and periodic colloquiums. Conceived under the guidance of Hon'ble President
Justice Ramalingam Sudhakar, these colloquiums serve as a practical institutional response to the
increasingly complex and dynamic legal landscape under the Insolvency and Bankruptcy Code and
the Companies Act, both of which are subject to frequent amendments and diverse judicial
interpretations. The initiative seeks to address emerging legal ambiguities and operational issues
through informed discussion and a shared understanding among all stakeholders.

These colloquiums go beyond the format of traditional academic seminars and are designed as
focused platforms for capacity building and performance improvement. Themes are carefully
selected with particular attention to practical challenges encountered in the day-to-day functioning
of NCLT Benches. Participation includes Hon'ble Members of NCLT and representatives from the
Ministry of Corporate Affairs, Department of Financial Services, EPFO, IBBI, Information Utilities,
banks and other key constituents of the insolvency ecosystem, ensuring that deliberations remain
role-specific, pragmatic and outcome-oriented. Through structured discussions, interactive
engagements and the exchange of best practices, the colloquiums foster uniformity in
decision-making, clarity in legal interpretation and improved inter-institutional coordination. The
guidance shared on court management, time management, judgment writing and optimal use of
judicial time has contributed significantly to enhancing adjudicatory efficiency and institutional
discipline, establishing the colloquiums as an effective mechanism for strengthening NCLT and
advancing the objectives of corporate and insolvency law in a consistent and time-bound manner.
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COLLOQUIUMS ORGANISED DURING
THE FINANCIAL YEAR 2023-24

During the financial year 2023-24, the National Company Law Tribunal undertook significant
capacity-building initiatives by organising three thematic colloquiums under the visionary
leadership of Hon'ble Chief Justice (Retd.) Ramalingam Sudhakar. These colloquiums were
conducted in collaboration with the Insolvency and Bankruptcy Board of India and National
e-Governance Services Ltd., reflecting a coordinated institutional approach towards strengthening
the insolvency and corporate governance framework in the country.

The events witnessed active participation from senior officials of the Ministry of Corporate Affairs,
IBBI, NeSL, and Hon'ble Members of the Tribunal. The presence of key stakeholders provided a
valuable platform for deliberations on evolving jurisprudence, procedural best practices, use of
technology in insolvency processes, and emerging challenges under the Insolvency and Bankruptcy
Code. Such interactions promoted knowledge exchange and enhanced mutual understanding
among adjudicatory, regulatory, and service-providing institutions.

These colloquiums played an important role in nurturing a culture of continuous learning,
professional development, and institutional excellence within the Tribunal. By facilitating informed
dialogue and collaborative learning, the initiatives reaffirmed NCLT's commitment to capacity
enhancement and to ensuring efficient, consistent, and high-quality adjudication in mattersrelating
to corporate insolvency and company law.
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INDUCTION COLLOQUIUM FOR
HON'BLE MEMBERS OF NCLT

New Delhi (19th July 2023 to 4th August 2023)

The Induction Colloquium commenced with a formal inaugural session presided over by Hon'ble
President, National Company Law Tribunal, Chief Justice (Retd.) Ramalingam Sudhakar. The session
set the institutional and thematic tone for the programme, underscoring the central role of the NCLT
in India’s economic and insolvency framework. Dr. Manoj Govil, Secretary, Ministry of Corporate
Affairs, and Shri Ravi Mittal, Chairperson, Insolvency and Bankruptcy Board of India, graced the
occasion as Guests of Honour. Hon'ble Member (Judicial) Shri Ashok Bhardwaj delivered the
welcome remarks, while Hon'ble Member (Technical) Shri Rahul Bhatnagar proposed the vote of
thanks.

In his address, Shri Ravi Mittal, Chairperson, IBBI, welcomed the newly inducted Members and
highlighted the transformative impact of the Insolvency and Bankruptcy Code on India’s corporate
and credit culture. He noted that the NCLT has emerged as a key forum for complex commercial
adjudication, attracting leading counsels and law firms, and has delivered record outcomes in
resolution during FY 2022-23. Emphasising the socio-economic implications of insolvency
adjudication, he referred to large real estate cases involving lakhs of homebuyers and underscored
the responsibility entrusted to the Tribunal. He also apprised the Members of an upcoming IIM
Ahmedabad study assessing the macro-economic impact of resolutions under the IBC.

Dr. Manoj Govil, Secretary, MCA, congratulated the Members and stressed that the functioning of the
NCLT has adirect bearing on national economic growth, with the potential to significantly contribute
to GDP through revival of stressed assets. He assured institutional support through timely filling of
vacancies, strengthening of legal research assistance, and reforms relating to adjudicatory rules,
digitalisation, and transparency. He emphasised the importance of continuous interaction among
Members to address divergent views and welcomed the role of colloquiums inimproving consistency
and performance.

The keynote address by Hon'ble President, Chief Justice (Retd.) Ramalingam Sudhakar, provided a
reflective and forward-looking perspective on the evolution of India’s corporate adjudicatory
framework. Tracing the institutional journey from the Company Law Board, BIFR, and AAIFR to the
NCLT, His Lordship observed that the enactment of the Insolvency and Bankruptcy Code marked a
decisive shift in addressing non-performing assets and restoring economic discipline. He
emphasised that the achievements of the NCLT are intrinsically linked to India’s broader economic
success.
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Addressing the newly inducted Members, the Hon'ble President underlined the need to harmonise
commercial wisdom with statutory mandates under the Companies Act and the IBC. He stressed
that speed, efficiency, and institutional responsibility are integral to the adjudicatory role entrusted
to the Tribunal. Encouraging openness and dialogue, His Lordship reaffirmed his commitment to
collective decision-making and urged Members to discharge their functions with independence,
consistency, and a deep sense of responsibility towards the institution.

The inaugural session thus laid a strong foundation for the Colloquium, reinforcing the shared

commitment of the judiciary, requlator, and executive towards strengthening insolvency
adjudication and corporate governance in India.
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KEY TAKEAWAYS OF
NEW DELHI COLLOQUIUM

Session on Objects and Intent of Insolvency and Bankruptcy Code

Mr. Sunil Fernandes, started the session discussing with legislative source of IBC i.e “Insolvency and
Bankruptcy”is provided in Entry 9in the Seventh Schedule to the Constitution of India. The session
proceeded with the discussion on IBC being a single consolidated law and a complete code and its
aims and objective as stated in the preamble of the Code. The objective of the Code was further
elaborated by the Speaker stating the code provide for maximisation of value of assets, time bound
insolvency resolution and further promote entrepreneurship. A bird’s eye view was given by the
speaker on various provisions of IBC including Section 7, 9 &10, Sec 14, Sec 30 & 31, Sec 33, Sec 52 &
53 and Sec 60 followed by the discussion on various landmark case laws on IBC starting from parent
case law i.e Innoventive Industries Ltd. v. ICICI Bank, Chitra Sharma v UOI, Swiss Ribbons Case, Dena
Bank v. C Shiva Kumar Reddy, Jaypee Kensinston and Ebix Singapore.

Session on Section 7 of IBC 2016

Shri Ashish Makhija explained definitions of Financial Debt and Financial Creditors and further
discussed on how the Adjudicating Authority is only required to see debt and default while admitting
an application. The evolution of Homebuyers as financial creditors under Section 5(8)f) of IBC 2016
was discussed. Even amendments under Proviso to Section 7(1) of IBC 2016 in respect of a minimum
number of Homebuyers for filing Section 7 applications were discussed. Important Supreme Court
Judgements like Vidarbha Industries Power Limited vs. Axis Bank Limited, were discussed along
with Innoventive Industries Ltd. vs. ICICI Bank & Anr. He explained the documents that are necessary
to be annexed with the Section 7 application such as the name of the proposed IRP, record of default
of Information Utility, and Information as specified by IBBI were required to be annexed. Proviso to
Section 7(1) of IBC 2016 were also discussed which gives 07 days’ notice to the Applicant to rectify
any defect.

Session on Section 9 of IBC, 2016

Shri. P. Nagesh, shed light on the significance of Section 9, which allows operational creditors to
initiate the corporate insolvency resolution process. He emphasized the crucial role of operational
creditors in the insolvency resolution mechanism. He provided a clear explanation of the key
elements required for the proper invocation of Section 9. He also discussed the provisions of law
with the help of landmark judgments.
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Session on Section 10 of IBC, 2016

Shri L.N. Gupta, Hon'ble Member (Technical) started the session with the Analysis of Section 10 and
referred to landmark Case Laws. He further did a comparative analysis of Section 7 with Section 9
with Section 10 of IBC, 2016. He also discussed the order passed by NCLT Principal Bench (Special
Bench) in the matter of Go Airlines (India) Limited (IB)-264(PB)/2023 dated 10.05.2023. He also
discussed the landmark Judgment of M/s. Unigreen Global Private Limited vs. Punjab National Bank
& Ors.

He also made a comparative Analysis of Section 10 with Section 59(7) of IBC, 2016. In addition, he also
made a comparative Analysis of Section 10 with Section 65 of IBC, 2016 with respect to the
Judgment passed by the Hon'ble NCLAT, Principal Bench, Delhi dated 05.01.2023 in the matter of
Wave Megacity Centre Private Limited Vs Rakesh Taneja & Ors. Company Appeal (AT)(Insolvency) No.
918 of 2022.

Session on Liquidation order and Liquidation Proceedings under IBC

ShriSaurabh Kalia, apprised that Liquidation of a corporate debtor refers to the end of its operations
or its existence. In simple terms, liquidation means closing the business of the corporate debtor.
Under IBC, the process of liquidation can be initiated if the corporate debtor becomes incapable of
repaying the debts or amounts owed by it to other entities. Liquidation is given under Section 33 to
54 of IBC. He enunciated that when no resolution plan is received AA rejects the resolution plan
under Section 31 for non-compliance of Law. Order is passed requiring the Corporate Debtor to be
liguidated and after this Public announcement is done stating that the Corporate Debtor is in
liqguidation. The speaker also discussed the judgement in Kridhan infrastructure Pvt. Ltd. Vs
Venkatesan Sankaranarayanan & others Civil Appeal 3299 of 2020 of Hon'ble Supreme Court. He
could also shed light on that once the liquidation order is passed, the same cannot be reversed and
the liquidation process must go on.

Session on Resolution Plan: RP’s Perspective

Shri. Anuj Jain, spoke about definition of Resolution Plan as defined under Section 5(26) of the Code
that it is a plan proposed by Resolution Applicant for insolvency resolution for the Corporate Debtor
as a going concern. The Resolution plan may include provisions for restructuring of the Corporate
Debtor, including by way of merger, amalgamation, and demerger. He discussed on whether a
Resolution Planis Confidential or a Public Process and what are the challenges faced by a Resolution
Professional? He also spoke about the role of RFRP in IBC Proceedings. He further suggested
methods on how to expedite the process of Resolution plan.
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Session on Process of Approval of Resolution Plan

Mr. Sudhir K. Makkar discussed process of Approval of Resolution Plan through statutory provisions
and various judicial precedents and stages in which Resolution Plan comes into picturei.e., from the
beginning of admission of the application till the approval of resolution plan. He spoke on how
Resolution Professional plays an important role in the approval of resolution plan and how RP must
ensure that the business of the Corporate Debtor goes uninterrupted and the Corporate Debtor
remains as a going concern. He also provided an overview and detailed analysis of Regulation 38
which provides for Mandatory Contents of Resolution Plan. He discussed certain landmark
judgements which relates to approval of the resolution plan like Swiss Ribbons Pvt Ltd Vs Union of
India(2019) 4 SCC 17, K. Sashidhar Vs Indian Overseas Bank and Ors. (2019) 12 SCC 150, Committee of
Creditors of Essar Steel India Limited Vs Satish Kumar Gupta & Ors., (2020) 8 SCC 531, Municipal
Corporation of Greater Mumbai Vs Abhilash Lal (2020) 13 SCC 234, Maharashtra Seamless Ltd. Vs.
Padmanabhan Venkatesh (2020) 11 SC 467, Jaypee Kensington Boulevard Apartments Welfare
Association Vs NBCC India Ltd. (2022) 1 SCC 401, and Ghanshyam Mishra and Sons Pvt. Ltd. Vs
Edelweiss Asset Reconstruction Co. Ltd.(2021)9 SCC 657.

Session on Cases of IBC under Home Buyers Category and Overview

Mr. Arvind Nayar as also Shri A.K. Bhardwaj, Hon'ble Member (J) elucidated the provisions of the
Insolvency and Bankruptcy Code, 2016 w.r.t. the Home Buyers, being Financial Creditors in a class.
The interpretation of the term ‘Financial Debt’ as defined under Section 5(8)f) of the Code, 2016 and
the explanation therein was discussed in detail.The rights of the Homebuyers and remedies
available under Code, 2016 prior to the Insolvency and Bankruptcy (Second Amendment) Act, 2018
and consequent to the Insolvency and Bankruptcy (Second Amendment) Act, 2018 were discussed in
detail. Furthermore, a detailed case study of landmark cases such as Nikhil Mehta and Sons (HUF) v.
AMR Infrastructure [2017 SCC Online NCLAT 377], Chitra Sharma v. Union of India[W.P.(C) No. 744 of
2017], Flat Buyers Association Winter Hills - 77, Gurgaon v. Umang Realtech Private Limited through
IRP and other important cases involving the issues relating to homebuyer were discussed.

Session on Moratorium and managing Corporate Debtor as a going concern-
Role of Resolution Professional

Shri Abhishek Anand dealt with the role of a Resolution Professional during Moratorium and
managing Corporate Debtor as a going concern. He discussed the legislative intent behind IBC, i.e.
IBC aims at maximizing the value of the assets during the CIRP Process. In order to achieve the
objective of the IBC, Section 14 was inserted in the Code, and it states that all the proceedings
against the Corporate Debtor come to a halt w.e.f. date of initiation of the CIRP. Upon the initiation
of CIRP, a moratorium is declared prohibiting various activities related to the Corporate Debtor as
laid down in Section 14 of the Code. He discussed in detail about Section 14(1)(d) as to, how an owner
or lessor cannot recover back his property, if such property is occupied by or in possession of the
corporate debtor. Even in cases of lease, where such lease agreement is cancelled after CIRP, but
the possessionis with the Corporate Debtor, the Lessor cannot recover it during the moratorium. He
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discussed jurisprudence, with regards to arbitration proceedings during moratorium, and how 238
of the IBC, 2016 overrides other laws.

Session Court Proceedings & Case Management

Shri L.N. Gupta, Hon'ble Member (Technical), discussed about day-to-day proceedings, after the
case was first instituted before NCLT. It includes either sending the case back to the party for
correction (in case of curable defect) or dismiss it in case of any error, issuing of notice to file
affidavit of service, giving time to parties to file reply/rejoinder ending with pronouncement of
orders in case pleadings are completed. He also discussed various important sections of the
Companies Act, 2013 such as Sections 230-232, 241-242, 408, 424, 425, 429, etc and nuanced
distinction between ‘Recall’ and ‘Review’, powers of bench under Rule 151 of NCLT Rules, 2016,
various kinds of lists in the cause list such as supplementary list, admission matters list, ordinary
list, etc. and residuary powers of NCLT under Section 60(5) of the IBC.

Session on Section 241-242 of the Companies Act (i.e Oppression and
Mismanagement

Mr. Balasubramanium discussed on Section 241 and 242 of the Companies Act, 2013 and described
that it deals with “Application to the Tribunal for Relief in Oppression” and “Power of Tribunal”,
respectively. These provisions provide legal remedies for shareholders or members who believe that
the affairs of the company are being conducted in a manner that is oppressive or prejudicial to their
interests. He discussed the landmark case i.e Tata Sons Limited Versus Cyrus Investments Private
Limited (2019). He described that this case attracted significant attention in Indian Corporate world,
whereas, later the Hon'ble NCLAT ruled in favour of Cyrus Mistry and held that the removal of Cyrus
Mistry as Chairperson of Tata Sons’ Company was illegal and oppressive. He also discussed the
Satyam Scam case that led to legal actions against the perpetrators, and the Indian Government
undertook significant reform to strengthen corporate governance and regulatory oversight to
prevent similar frauds in the future. The Satyam Scam remains a landmark case that highlighted the
importance of transparency, ethics, and accountability in corporate practice.

Session on Principles of Companies Act and Proceedings before NCLT

Dr. U. K. Chaudhary elaborated extensively on the principles of the Companies Act, 2013, and shared
his experiences with proceedings before the NCLT. He provided detailed explanations of several
provisions of the Companies Act 2013, including those related to oppression and mismanagement,
compromise, arrangement, amalgamation, winding up, reduction of share capital, Investigation into
the affairs of the company, revival of struck off company, and landmark judgements in relation to
these matters. Dr. Chaudhary placed special emphasis on the functions of Oppression and
Mismanagement under the Companies Act, both in the old and new laws. He provided a detailed
explanation of the provisions of Section 241-242 of the Companies Act. Additionally, he elucidated
the powers wielded by NCLT under Section 242 of the Companies Act when determining cases of
Oppression and Mismanagement.
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Session on Supreme Court on IBC with Interactive Session

Shri Vikram Nankani started the session with the analysis of Supreme Court Landmark Judgments
in IBC matters and its implications. Some of the cases discussed were Innoventive Industries Ltd. v.
ICICI Bank, (2018) 1SCC 407, SBI v. V. Ramakrishnan, (2018) 17 SCC 394, Macquarie Bank v. Shilpi
Cables, (2018) 2 SCC 674, Mobilox Innovations v. Krusia Software, (2018) 1 SCC 353, Swiss Ribbons v.
Union of India, (2019) 4 SCC 17, Pioneer Urban Land Infrastructure v. Union of India, (2019) 8 SCC 416,
Arcelor Mittal India Pvt. Ltd. v. Satish Gupta, 2019) 2 SCC 1, K. Sashidhar v. Indian Overseas Bank,
(2019) 12 SCC 150, CoC of Essar Steel India Ltd. v. Satish Gupta, (2020) 8 SCC 531, MCGM v. Abhilash
Lal, (2020)13 SCC 234.

Session on Group Insolvency and Cross Border Insolvency under IBC &
Prepackage Insolvency Resolution Process

Shri Sumant Batra discussion on what is cross-border insolvency and why it is the need of the hour
and UNCITRAL Model Law on cross border insolvency. UNCITRAL Model Law provides a unilateral
framework for cooperation and coordination in cross-border insolvency proceedings that relies on
enactment by States for its effect - as a model law, States may vary the terms of the text and it does
not attempt unification of substantive insolvency law. How it respects differences in procedural law
and establishes simple, straightforward requirements for recognition that minimize formality and
facilitate predictable outcomes. There was also a discussion on pre-package insolvency process.
Chapter IlI-A: "Prepackaged Insolvency Resolution Process"(Sec. 54A to Sec. 54P)inserted in the IB,
Code, 2016.

Session on Cases Under Special Investigation by Serious Fraud
Investigation

Smt Anuradha Thakur started session with the information about Serious Fraud Investigation Office,
the role and working of SFI0, legislative framework and the Interface of SFIO with NCLT. SFIO takes
up investigations into the affairs of the companies incorporated under Companies Act, 2013.
Investigations are taken up by SFIO as per Chapter XIV of Companies Act, 2013 and are taken up by
SFIO0 only upon being assigned by MCA under section 212 of the Companies Act, 2013. Upon
completion of the investigation, the investigation report is submitted by SFIO to MCA for approval
and upon approval of the MCA, SFIQ initiates prosecution before Special Court (Companies Act, 2013)
and other measures, as directed by MCA. She also elaborated on interface of SFIO with NCLT as:
Freezing/Disgorgement of assets(u/s 221, 241 r/w 242 r/w 246 and 339 of CA, 2013, Disgorgement of
assets (u/s 212 (14A) of CA Act, 2013), Takeover of Management (u/s 241(3) of CA, 2013), Removal &
debarment of Auditor (u/s 140(5) of CA, 2013), Winding up (u/s 271 r/w 272 of CA, 2013).
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Session on Reduction of Share Capital, Regulatory Compliances under the
Companies Act with interactive session

Shri. T.K. Bhaskar delivered presentation on Reduction of Share Capital and the Regqulatory
Compliances required to be done before the NCLT. During the presentation, comparative analysis of
Reduction of Share Capital vis-a vis Buy Back of Shares was also presented and discussed in detail.
He also discussed prominent Case Laws and Judgements during the session.

Session on Impact of Globalisation (Role of Adjudicators)

Smt. Pallavi Shroff started with the introduction about evolution of law in the globalized world and
how parties are governed by different laws when they are doing business in different jurisdictions.
She gave the example of the challenges in Arbitral Process in India. The Arbitration and Conciliation
Act was introduced in 1996, and last amended in 2015. In India, there is a serious need for
introduction of more comprehensive law regarding arbitration process and proceedings. The law
makers need to extensively study the problems regarding the needs and requirements of business
houses, that usually deals with arbitration proceedings. The laws must become strict and more
carefully elaborated so that more and more people gain assurance in Arbitration than the Judicial
System. In simple terms, most of the people are still not willing to take risks or a leap of faith
regarding matters of large magnitude that they may face in a business. She also discussed Section
241 and 242 of Companies Act 2013.

Session on Sale as a going concern, Auction Proceedings, Interlocutory
Applications under Auction Proceedings

Krishnan Venugopal discussed IBC in relation to the aspect of maximisation of value of assets of the
Corporate Debtor which is the major object of IBC and how credit facility helps in entrepreneurship
and development of country. It was elaborated by the speaker that for achieving the very object,
significant manner of valuation of assets of the corporate debtor needs to be there andin liquidation
the Stakeholders Consultation Committee tries to maximise the value of assets and also balance the
interest of the stakeholders. He stated that in new regulatory system, transparency is one of the
major mantra, which if this Adjudicating Authority enforces then significant conflict of interest and
attempt to secretly take away value will also be solved. Further the provisions of Code and
regulations thereof of liquidation and CIRP process relating to sale of corporate debtor as going
concern was discussed in detail by the speaker.

Session on Merger, Demerger and Amalgamation under Companies Act

Mr. Hemant Sethi, shared his practical insights and made the complexities of mergers &
amalgamation appear accessible and understandable. She broadly covered Section 230-232 of the
Companies Act, 2013, whereby emphasis was mainly on the Appointed Date and Effective Date,
Definition of Undertaking, Accounting treatment clause, Any specific clause to business for transfer
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and vesting, Combination of authorized share capital (reclassification of capital, if required), Clause
on employee benefits, Capital reduction pursuant to restructuring, Consideration, Tax Attributes
and NCDs/NCRPS listed Companies - Exit options, safequard for NCD / NCRPS holders were
discussed in detail followed by an interactive session.

Session on IBC and Other Laws

Sh. A.L. Somaya Ji, discussed the Bankruptcy Law Reforms Committee (BLRC)(2014)and stated that
the Hon'ble Finance Minister in his Budget Speech of 2014-15 announced that an
entrepreneur-friendly legal bankruptcy framework would be developed for SMEs to enable easy exit.
Pursuant to the above announcement, Bankruptcy Law Reforms Committee (BLRC)was set up under
Shri TK Viswanathan, former Secretary-General, Lok Sabha, and former Union Law Secretary, on
22.8.2014 to study the corporate bankruptcy legal framework in India and submit a report. The
principle of time-bound resolution is one of the cornerstones of the Insolvency and Bankruptcy Code
(IBC). The main objective is to expedite the insolvency resolution process and prevent cases from
lingering in the legal system for extended periods. For corporate insolvencies, the resolution
process must be completed within 180 days, with a maximum extension of 90 days in exceptional
cases. This time-bound approach ensures that the value of the distressed assets is preserved and
creditors do not face undue delays in recovering their dues. The code focuses on maximizing the
value of the distressed assets by encouraging competitive bidding processes. This approach
attracts potential investors and ensures that the interests of creditors and other stakeholders are
safequarded. Swift resolution also prevents the further deterioration of the distressed company's
financial position.

Session on Applicability of Limitation and Creation of Charge under IBC &
applicability of CPC, Law of Limitation, Creation of Charges in relation to
Companies Act

Mr. Gaurav Mitra began the session with the Analysis of Applicability of Limitation Act, 1963 to IBC
and CPC. (Utility of Limitation Act, 1963). Further he discussed the Comparative Analysis of Section
3 with Section 5 with Section 14 and Section 18 of Limitation Act, 1963 w.r.t. IBC, 2016. He also
discussed the timeline of judicial decisions w.r.t. applicability of Limitation with reference to the
Landmark Judgment of Hon'ble NCLAT in the matter of Neelkanth Township and Construction Pvt.
Ltd. vs. Urban Infrastructure Trustee Ltd. 2017 SCC Online NCLAT 291 and in the matter of Parag
Gupta & Associates v B.K. Educational Services Private Limited 2018 SCC Online NCLAT 996. He also
discussed the condonation of delay u/s 5 of the Limitation Act and w.r.t to Section 14 and
Acknowledgment under Section 18 r/w Article 137 of the Limitation Act, 1963 and referred to the
landmark judgment of Bharat Heavy Electricals Ltd. v. Anil Goel, Company Appeal (AT)(Ins.)No. 22 of
2020 passed by Hon'ble NCLAT, Principal Bench, Delhi. He also discussed the registration
requirements of security interest for various assets and Creation of Charges and Effect of
Non-Registration Under the Companies Act w.r,t. Section 2(16), Section 77, Section 78, Section 79,
Section 80, Section 81, Section 85, Section 82 of the Companies Act, 2013.
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Session on Insolvency Proceedings against Personal Guarantors under IBC
with interactive session

Shri L.N. Gupta, Hon'ble Member (Technical), discussed the enactment of the Insolvency and
Bankruptcy Code, 2016 (IBC) that revolutionized India's insolvency landscape by providing a
comprehensive framework for resolving corporate insolvencies. Alongside this, the IBC also
introduced significant changes concerning the liability of personal guarantors. He also discussed on
difference between Section 94 and 95 Application, Interim moratorium under Section 96 of IBC, 2016
commences from date of filing of Application. He also clarified that as per Mahendra Kumar Jajodia
Judgement of NCLAT, even if no CIRP is initiated against Corporate Debtor then also Application
under Section 94 and 95 can be filed before NCLT. He also spoke about that after approval of
Resolution Plan, creditors can proceed against Personal Guarantors.

Session on Information Utility- Scope and Ambit with interactive session

Shri Debajyoti Ray Chaudhuri started the session with the quote of Hon'ble Mr. Justice Rohinton F.
Nariman in the Judgment of Swiss Ribbons. He also analysed BLRC Report on Information Utility and
Insolvency Law Committee’s Observations. He further discussed the Salient Features (Business
Continuity and Information Security - Data Integrity and Security) of the Information Utility (IU). He
also discussed the duties of Information Utility (IU) vis a vis Creditor’s v/s Debtor’s version of Truth,
Overall Regulatory Framework of Information Utility (IU). The Amendment to IBBI (Information
Utilities) Reqgulations was also discussed with NCLT order dated 03.04.2023 which addressed to all
stakeholders drawing their attention to Regulation 20(1A) of the IBBI (Information utilities)
Regulations, 2017 which mandates the FC/0C to submit information of default to the Information
Utility.

Session on Maximizing Value of Corporate Debtor in IBC

Shri Abhinav Vasisht underscored the objective of Code and significance of adopting well-
structured and strategic approaches to enhance the recovery prospects for all stakeholders
involved. The presentation stressed upon sanctity of commercial wisdom of the Committee of
Creditors CoC) as has been upheld by the Hon'ble Supreme Court. He also explained the vital role of
efficient asset management during the insolvency resolution process preventing value erosion and
maximize returns for creditors. Lastly, the presentation emphasized the significance of creditor
cooperation and consensus-building. Encouraging active participation and collaboration among the
creditors can lead to a smoother resolution process and better realization of the assets value.

Session on IBC- Points to Ponder

Mr. Joy Saha, discussed the acts prior to the enactment of the IBC, and informed that there were
multifarious statutes including the aspects of debt or insolvency resolution. He also discussed
about the objective of the Insolvency and Bankruptcy Code, 2016 with detailed discussion on
statutory provisions of section 434(1)Xa) and 434(1)c) second proviso of the Companies Act, 2013. He
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also discussed the judgments in Action Ispat and Power Pvt Ltd Vs Shyam Metallics & amp; Energy
Limited (Delhi High Court), Ghanshyam Mishra and Sons Pvt. Ltd. Vs Edelweiss Asset Reconstruction
Co. Ltd.(2021)9 SCC 657, Committee of Creditors of Essar Steel India Limited Vs Satish Kumar Gupta
&amp; Ors., (2020) 8 SCC 531, and Visisth Services Ltd. Vs S.V. Ramani, CA(ATXINS)NO. 896 OF 2020).

Session on Section-53 of IBC Waterfall Mechanism - Scope and Effect

Shri. Biswajit Dubey delivered a presentation on the mechanism for the distribution of assets under
the liquidation of the company. He discussed upon the priorities u/s 53 of the Code, 2016 and
treatment of inter-se priorities therein. He also delivered a detailed explanation deciphering the
definition clause of the Code and the judicial interpretation of Section 53 of IBC and the “waterfall
mechanism” during the resolution procedure under IBC along with prominent case laws.

Session on Voluntary Liquidation under IBC & Strike Off Companies under
Section 252 with Interactive Session

Shri Divyam Agarwal delved on the reasons for voluntary liquidation such as not carrying business
operations, promoters unable to manage affairs, etc. He elaborated as to who can initiate voluntary
liquidation i.e. a‘corporate person’ who has not committed default may liquidate itself voluntary. He
discussed about definition of ‘Corporate Person’ as to whether Financial Service Provider can
initiate voluntary liquidation or not, relevance of waterfall mechanism as to how creditors and
shareholders are to be paid, voluntary liquidation and striking off companies through statutory
provision of IBC, 2016 and Companies Act, 2013, how can a company can be struck off i.e. either by
application of the companies or suo motu by the Registrar of Companies, and on what grounds can
ROC suo motu strike of the companies.

Session on Hon'ble Supreme Court on IBC

Madhavi Goradia Divan, discussed about need for a consolidated Code i.e., IBC. The reason behind
codification of the IBC is that the earlier enactmentsi.e., SICA, SARFAESI Act, etc. were not enough
to deal with the issues relating to the Insolvency & Bankruptcy. She also discussed in detail various
concepts regarding IBC by way of precedents set out by the Hon'ble Supreme Court, such as
distinction between Financial Creditor and Operational Creditor, concept of ‘debt’and ‘default’ under
Section 7& 9 of IBC, the mandate of threshold of 10% or 100 in cases of homebuyers, the concept of
demand notice and pre-existing dispute under Section 9 of the Code, the duties of the IRP & RP,
concept of Moratorium, etc.

Session on Symbiotic Relationship Between Members and LRAs

Legal Research Associates (LRAs) shared their views on various topics as to how LRAs can be a
helping hand to the Hon'ble members and assist members for speedy disposal of case.

The session also featured an interactive session between the newly appointed members, and
Hon'ble Member (T) Shri Avinash Kumar Srivastava who gave his words of wisdom on the occasion.

73



Session on Concept of IBC- IBBI perspective with interactive Session

Mr. Sandeep Garg introduced the Concept of Insolvency Bankruptcy Code, 2016 (IBC) in Insolvency
Bankruptcy Board of India (IBBI) perspective and described that the IBBI plays a crucial role in
facilitating the effective implementation of the insolvency and bankruptcy framework in India. The
design principle for the IBBI's role and functions are centered around transparency, efficiency,
accountability, and the promotion of a robust insolvency ecosystem. He also described that the
concept of IBBI based on the idea of creating a single regulatory body to oversee the insolvency and
bankruptcy process in India and its primary role is to requlate and develop a comprehensive
ecosystem for insolvency resolution, bankruptcy proceeding, and related matters.

Session on Judgment writing- Best practices

Rajasekhar V.K. delivered a comprehensive talk on “The Art of Writing a Judgment”. He began by
quoting Justice Felix Frankfurter's insight on legal analysis and stressed that ajudgment serves not
only the parties involved but also lawyers, law students, and future litigants. He emphasized that
judgments should be unambiguous and cater to a diverse audience and highlighted that a good
judgment stems from well-presented arguments, underlining the importance of patient listening to
counsels regardless of their experience. He cited instances that illustrated the need for judgments
to be intelligible to the common public, while still engaging and interesting. Moving to the core
components of a judgment, he referred to Order 20 Rule 4(2) of the Civil Procedure Code (CPC),
stating that judgments must contain a concise case summary, issues for determination, the
decision, and reasons for the decision. He cautioned against extraneous comments and advocated
for precise language. He also acknowledged the boundaries within which judgments must be
written, citing the doctrine of Stare Decisis as a constraint that judges need to adhere to and
concluded by discussing the place of dissent in legal history and its significance.

Session on Members Perspective on Resolution Plan

Hon'ble Member (T) Shri. Sameer Kakkar delivered an extensive presentation about his experiences
while dealing with the Resolution Plan. He highlighted the importance of "Form H," which is a crucial
document that needs to be referred to in order to gain a bird's-eye view of the plan. Additionally, he
explained the relevance of the Information Memorandum and the Request for Resolution Plan (RFRP)
document. Furthermore, he delved into the concept of the Commercial Wisdom of the Committee of
Creditors(CoC), a concept established by the Hon'ble Supreme Court in a plethora of judgments. He
referenced several landmark judgments related to these matters. In addition, Hon'ble Member
provided insights into how to address objections to the Resolution Plan, as the entire process is
time-bound.

Session on Timeline and Effective Adjudication- Members Perspective

Shri. Prasanta Kumar Mohanty discussed about the timelines through various statutory provisions
of the Insolvency and Bankruptcy Code, 2016. He stated that the timelines with regards to Corporate
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Insolvency Resolution Process Proceedings, Pronouncement of Orders by the Adjudicating
Authority are to be adhered to in letter and spirit. He explained that for quick disposal of cases, Due
Debt, Date of Default, Threshold, and Limitation Period needs to be analyzed.

Session on IBC & other Laws

Mr. Sudhir Makkar discussed about the interplay between IBC and the SARFAESI Act, Income Tax
Act, Prevention Of Money Laundering Act, Contract Act, Arbitration Act, Companies Act, other laws.
He also discussed various landmark cases such as Gujarat Urja Vikas Nigam Ltd. Vs. Amit Gupta &
Ors, Indus Biotech Private Limited Vs. Kotak India Venture (Offshore) Fund and Ors and State Tax
Officer Vs. Rainbow Papers Ltd. wherein conflicts arising between the provisions of IBC and the
above-mentioned laws were settled by Hon'ble NCLAT and Supreme Court. Towards the end of the
session, it was concluded that the effect of moratorium on actions undertaken under other statues,
coupled with the overriding provision under the IBC has given it a lot of teeth in order to achieve the
object of time bound resolution of insolvency and maximisation of assets of the corporate debtor
during the process of resolution.
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NCLT-IBBI-NESL JOINT COLLOQUIUM ON
EVOLVING CODE & BEST PRACTICES

Chennai (3rd November 2023 to 4th November 2023)

The NCLT-IBBI-NeSL Joint Colloquium was held at Chennai on 3rd and 4th November 2023 as a
focused institutional initiative to deliberate on emerging legal, procedural, and operational issues
under the Insolvency and Bankruptcy Code, 2016 and the Companies Act, 2013. The programme
brought together Hon'ble Members of the National Company Law Tribunal from across all zones,
senior officials of the Ministry of Corporate Affairs, the Insolvency and Bankruptcy Board of India,
National e-Governance Services Limited, Insolvency Professionals, and officers of the NCLT
Registry.

Hon'ble President, NCLT, Chief Justice (Retd.) Ramalingam Sudhakar, in his keynote address
provided institutional and judicial guidance, emphasising adaptability, consistency in adjudication,
and collaborative engagement among stakeholders to address systemic challenges in insolvency
resolution.

The Colloguium featured thematic sessions on admission of insolvency applications, resolution plan

approval and implementation, accountability of stakeholders, requlatory reforms, use of technology,
and registry processes.
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KEY TAKEAWAYS OF
CHENNAI COLLOQUIUM .

.

Session on Delay in Adjudication under Section 7 of the Insolvency and
Bankruptcy Code, 2016

The session examined key factors contributing to delays in the adjudication of applications filed
under Section 7 of the Insolvency and Bankruptcy Code, 2016, with specific reference to procedural
challenges and the role of Asset Reconstruction Companies. It was noted that although the Code
envisages time-bound resolution, admission timelines have been held to be directory, necessitating
careful adherence to principles of natural justice due to the serious civil consequences that follow
admission.

Delays were identified at both pre-filing and post-filing stages. At the pre-filing stage, improper
service of applications, absence of proof of service, and failure to place assignment or transfer
agreements on record were highlighted as recurring issues. Post-filing delays were attributed to
ineffective service of notice, absence of fixed timelines for filing replies and rejoinders, repeated
filing of additional documents, frequent adjournments, and prolonged oral arguments.

The session emphasised the need for stricter procedural discipline, including early verification of
service, timely substitution of assignees, fixation of timelines for pleadings, and discouragement of
avoidable adjournments. It was observed that effective case management and firm judicial
oversight are essential to balance procedural fairness with the objective of expeditious admission
under the Code.

The discussion concluded by reiterating that timely adjudication at the admission stage is critical to
achieving the objectives of the IBC and preventing misuse of procedural delays.

Session on MSME Insolvency and Resolution Framework under IBC

Professor Jaydev presented a data-driven analysis of insolvency outcomes under the Insolvency and
Bankruptcy Code, 2016, with a specific focus on Micro, Small and Medium Enterprises (MSMEs). The
session highlighted the economic significance of MSMEs as major contributors to employment,
GDP, and exports, while underscoring the structural vulnerabilities faced by MSMEs due to delayed
payments, limited access to credit, and prolonged insolvency processes.

The presentation examined the application of CIRP, Fast Track CIRP, and the Pre-Packaged
Insolvency Resolution Process (PPIRP) for MSMEs, noting that conventional CIRP is often
time-consuming and financially onerous for smaller enterprises. Key legislative interventions,
particularly the insertion of Section 240A of the IBC and the introduction of PPIRP, were discussed
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as critical measures to enable promoter participation, expedite resolution, and preserve enterprise
value.

Empirical insights were shared from a Ministry of Corporate Affairs-supported research project
using statistical and machine-learning models, covering over 10,000 listed and several million
unlisted firm-years. The findings demonstrated improved post-IBC default probabilities and
reinforced the role of data analytics in predicting distress and improving resolution outcomes.

The session also identified emerging research and policy focus areas, including credit supply
dynamics, investor and managerial behaviour, pre- and post-insolvency performance, and
cross-country comparisons. The potential of advanced technologies such as artificial intelligence
and blockchain for strengthening insolvency infrastructure, improving transparency, and enhancing
decision-making was briefly outlined.

The overall takeaway emphasised the need for a differentiated, data-informed insolvency
framework for MSMEs that balances speed, cost-efficiency, and value maximisation, while
supporting both MSMEs as corporate debtors and as operational creditors within the IBC ecosystem.

Session on Pre-Packaged Insolvency Resolution Process (PPIRP)under the
Insolvency and Bankruptcy Code, 2016

This session provided a structured overview of the Pre-Packaged Insolvency Resolution Process
(PPIRP)introduced under Chapter llI-A of the Insolvency and Bankruptcy Code, 2016, specifically for
Micro, Small and Medium Enterprises (MSMEs). The presenter traced the legislative intent behind
PPIRP, which was notified and made operational in April 2021, as a debtor-in-possession model
aimed at achieving faster, cost-effective, and value-preserving insolvency resolution for MSMEs.
The session explained the eligibility conditions and key statutory requirements for initiating PPIRP,
including MSME classification, minimum default threshold, creditor approval, and appointment of
the Resolution Professional. The process framework, timelines, and requlatory compliances were
discussed, highlighting the distinct features of PPIRP in comparison to the reqular Corporate
Insolvency Resolution Process (CIRP).

The benefits of PPIRP were emphasised, particularly its time-bound nature, reduced disruption to
business operations, and greater scope for promoter participation through Base Resolution Plans
and Best Alternate Plans. At the same time, the session candidly addressed challenges such as
limited moratorium, concerns regarding transparency, treatment of minority creditors, potential
misuse of the pre-initiation stage, and the preference of certain lenders for CIRP over PPIRP.

lllustrative case studies, including Amrit India Limited, Enn Tee International Limited, and Shree
Rajasthan Syntex Limited, were discussed to demonstrate practical issues arising during
implementation and the manner in which these were addressed by the Adjudicating Authority.

The session concluded with suggestions for strengthening the PPIRP framework, including greater
stakeholder awareness, continuous monitoring of outcomes, targeted handholding for MSME
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promoters, institutional support mechanisms, and possible expansion of the PPIRP regime to
further enhance its effectiveness in preserving enterprise value and promoting timely resolution.

Session on Accountability of the Committee of Creditors in Failed
Resolution Plans

This session examined the accountability framework of the Committee of Creditors (CoC) in cases
where resolution plans fail under the Insolvency and Bankruptcy Code, 2016. Shri Ashok Kumar
Bhardwaj highlighted that while the CoC is vested with paramount commercial wisdom in approving
or rejecting resolution plans, such authority carries a corresponding duty to act fairly, transparently,
and in furtherance of the objectives of the Code.

The presentation traced the statutory role of the CoC during CIRP, emphasising that its decisions
directly impact the survival of the corporate debtor and the interests of all stakeholders. Judicial
precedents were discussed to reiterate that the Adjudicating Authority generally does not interfere
with the commercial decisions of the CoC, except where there is non-compliance with mandatory
provisions of law or demonstrable procedural impropriety.

The session analysed circumstances leading to failed resolution plans, including unrealistic
assumptions, funding constraints, creditor disagreements, requlatory hurdles, and market
uncertainties. It was observed that repeated plan failures often result in liquidation, erosion of asset
value, loss of employment, and diminished stakeholder confidence in the insolvency framework.

Comparative international practices and domestic judicial scrutiny were referred to underline the
need for greater accountability and structured conduct of the CoC. The session underscored the
importance of adopting a clear code of conduct for CoC members to ensure integrity, objectivity,
avoidance of conflicts of interest, timely decision-making, and adherence to statutory timelines.

The session concluded with the observation that while commercial wisdom remains central to the
IBC framework, accountability, transparency, and responsible decision-making by the CoC are
essential to ensure successful resolutions, value maximisation, and sustained confidence in the
insolvency regime.

Session on Amendments to the IBBI (Insolvency Resolution Process for
Corporate Persons) Reqgulations, 2023

This session provided an overview of the key amendments introduced through the IBBI (Insolvency
Resolution Process for Corporate Persons) (Second Amendment) Regulations, 2023, aimed at
strengthening procedural efficiency, transparency, and accountability in the Corporate Insolvency
Resolution Process (CIRP).

The amendments relating to assistance and cooperation by the corporate debtor’s management and
promoters were highlighted as a significant step towards ensuring timely handover of assets and
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records to the Resolution Professional. A structured mechanism has been introduced for
preparation, verification, and requisition of lists of assets and records, thereby enabling more
effective invocation of Section 19(2) in cases of non-cooperation.

Changes to the timelines for submission and verification of claims were discussed, with emphasis
on extending the claim submission period up to ninety days from the insolvency commencement
date or the date of issue of the latest request for resolution plans, whichever is later. The revised
framework empowers the Resolution Professional to deal with late claims in a structured manner
while reducing unnecessary burden on the Adjudicating Authority.

The session also covered the expansion of duties of Authorised Representatives representing
creditors in a class, including facilitating informed decision-making, assisting in evaluation of
resolution plans, improving asset marketability, and enhancing communication between creditors
and the Resolution Professional. Correspondingly, revisions relating to fees of Authorised
Representatives and a formal mechanism for their replacement were discussed to ensure
accountability and effectiveness.

Another important amendment relates to audit requirements in CIRP, enabling the Committee of
Creditors to decide on conducting audits, with defined scope and costs forming part of the
insolvency resolution process costs. Amendments addressing inconsistencies in timelines for
issuance of the Information Memorandum and Request for Resolution Plans were noted as measures
to bring procedural clarity.

The inclusion of relevant minutes of Committee of Creditors’ meetings in Form H was highlighted as
a transparency-enhancing reform, assisting the Adjudicating Authority in understanding
deliberations leading to approval of resolution plans. Further, the introduction of a new regulation
requiring submission of a detailed chronology of debt and default was discussed as a measure to
address disputes relating to limitation at the admission stage.

Finally, amendments prescribing timelines for intimation of assignment or transfer of debt to the
Resolution Professional were noted as facilitating smoother conduct of the CIRP and reducing
procedural uncertainties.

Overall, the amendments were noted as reinforcing the objectives of the IBC by promoting
cooperation, reducing delays, enhancing transparency, and strengthening the role of key
stakeholders in the resolution process.

Session on Key Takeaways from Previous Colloquia and the Road Ahead
for NCLT

This session synthesised the institutional learnings and strategic outcomes emerging from earlier
NCLT colloquia, particularly “NCLT - The Road Ahead - 2022" and the Bengaluru Colloquium held on
25-26 March 2023. Shri Avinash K. Srivastava highlighted that these colloquia have evolved into a
vital institutional platform for collective deliberation, enabling active participation of Members,

80



interaction with regulators such as the Ministry of Corporate Affairs (MCA) and the Insolvency and
Bankruptcy Board of India (IBBI), and sharing of best practices across Benches to promote
consistency in adjudication.

The session noted that these colloquia were the first of their kind with participation of Members
from all Benches, inspired by the vision and leadership of the Hon'ble President, NCLT. They have
helped in identifying systemic challenges, discussing latest judicial precedents in insolvency and
company law, and avoiding conflicting decisions. Emphasis was placed on the role of NCLT as the
guardian of corporate law and its contribution to economic growth through timely and effective
dispute resolution, including during the COVID-19 period when a substantial volume of cases was
disposed of.

Key recommendations for deliberation with MCA included the need for additional NCLT Benches,
filling up of Member vacancies, creation of a permanent cadre of officers and staff, enhancement of
the Registry’s role, recruitment of young and tech-savvy personnel, and funding support for hybrid
hearings and artificial intelligence initiatives. The importance of dedicated systems officers and
technical support for e-Courts was also underlined.

Recommendations for IBBI focused on regulatory amendments and process improvements,
including integration of insolvency data among IBBI, NCLT, and MCA, strengthening the Information
Utility framework, improving handling of records and forensic audit reports, and reinforcing the
accountability framework for insolvency professionals. Several of these recommendations were
noted as already implemented through amendments to CIRP Regulations in September 2023.

The session also outlined actionable recommendations for NCLT, such as constituting special
benches for admissions and resolution plan approvals, value-based listing of cases, discouraging
unnecessary interlocutory applications and adjournments, adopting separate numbering systems
for different stages of proceedings, grouping similar objections for common disposal, and
leveraging artificial intelligence to expedite admission and merger proceedings under Sections
230-232 of the Companies Act.

Overall, the session reaffirmed that structured follow-up of colloquium recommendations has
translated into tangible procedural reforms and technological initiatives, and that continued
institutional dialogue remains central to strengthening efficiency, uniformity, and credibility of the
NCLT's adjudicatory framework.

Session on Post-Resolution Plan Approval Interlocutory Applications

This session focused on the growing category of interlocutory applications (IAs) arising after
approval of resolution plans under the Insolvency and Bankruptcy Code, 2016, and their impact on
timely implementation and value realisation. The presenter outlined the typical types of post-plan
IAs, including belated claims by real estate allottees and creditors, applications by successful
resolution applicants (SRAs) seeking statutory or regulatory approvals, PUFE-related applications,
and grievances alleging faulty or delayed implementation of approved plans.
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Key issues discussed included non-provision for genuine but belated claims reflected in the books of
accounts, set-off of past losses against future income, delays due to pending environmental or
statutory clearances, non-adherence to plan obligations by SRAs, failure to transfer leasehold rights
or register sale deeds in favour of allottees, inability of SRAs to meet payment obligations under the
plan, and requests for waiver of penalties under allied laws. Judicial precedents were referred to
illustrate the recurring nature of these disputes and their consequences on plan finality.

The session analysed systemic causes behind such |As, such as incomplete or inadequately
marketed Information Memoranda, insufficient scrutiny of sources of funds of the SRA, low
performance security amounts, incomplete assessment of existing contracts, and submission of
under-developed or “half-baked” resolution plans. These deficiencies were noted to be major
contributors to post-approval litigation and implementation delays.

Strategies for adjudication and prevention were emphasised, including prioritising post-plan |As
due to their direct impact on release of productive assets, careful examination of sources of funds
and feasibility by the Resolution Professional, Authorised Representative, CoC, and the Adjudicating
Authority, and resolving objections to plans contemporaneously with plan approval. The importance
of adequate performance security, staged payment of performance-linked incentives to Resolution
Professionals, transparency through publication of approved plans or their salient features, and
equitable treatment of stakeholders—particularly in real estate projects—was highlighted.

The session concluded by noting that NCLT achieved record approval of resolution plans in 2022-23
and underscored expectations of even higher disposals in future. It stressed that timely,
well-structured, and comprehensive resolution plans, coupled with focused adjudication of
post-approval issues, are essential to minimise appeals, ensure effective implementation, and
maximise value for all stakeholders under the Code.

Session on Resolution Plan Approval: Legal Framework, Judicial Review
and Best Practices

This session provided a comprehensive and practice-oriented examination of the statutory
framework, judicial principles, and procedural safeguards governing approval of resolution plans
under the Insolvency and Bankruptcy Code, 2016. The presentation traced the resolution plan
lifecycle from submission by the Resolution Applicant to approval by the Committee of Creditors and
final sanction by the Adjudicating Authority, highlighting the mandatory requirements under
Sections 30 and 31 of the Code and the IBBI(CIRP) Regulations, 2016.

The scope of judicial review was a central theme of the session. Drawing from landmark judgments
such as Essar Steel, K. Sashidhar, Maharashtra Seamless, and Ghanashyam Mishra, it was reiterated
that the Adjudicating Authority’s role is limited to verifying statutory compliance and does not
extend to substituting the commercial wisdom of the CoC. The presentation also clarified the
distinct roles and limitations of Resolution Professionals, Resolution Applicants, and the CoC,
supported by relevant judicial precedents.
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Practical challenges in resolution plan approval were discussed through detailed case studies,
including issues relating to treatment of related parties, distribution of value among different
classes of creditors, reconsideration of approved plans, and limits on granting reliefs, waivers, and
concessions beyond the jurisdiction of the NCLT. The session underscored that while related parties
are excluded from the CoC and resolution applicant eligibility, their claims are not automatically
excluded from consideration under the distribution framework.

Key implementation issues such as post-approval enforcement, non-implementation of plans,
treatment of leasehold rights, and the limits of NCLT's powers in ordering eviction or granting
statutory waivers were also addressed. The importance of a complete and transparent Information
Memorandum, fair and reasoned distribution under the plan, and timely resolution of objections was
emphasised to minimise post-approval litigation.

The session concluded by stressing the need to strike a balance between value maximisation,
equitable stakeholder treatment, and respect for commercial wisdom, reaffirming that consistent
adherence to statutory mandates and judicial discipline is essential for effective and credible
insolvency resolution.

Session on Admission under Sections 7, 9 and 10 of the Insolvency and
Bankruptcy Code, 2016: Challenges and Best Practices

This session examined the practical and legal challenges encountered at the admission stage of
insolvency applications under Sections 7, 9, and 10 of the Insolvency and Bankruptcy Code, 2016,
with particular emphasis on collusive, malicious, and abuse-driven filings. Shri Arvind Devanathan
highlighted that the admission stage is critical, as it determines whether the corporate insolvency
resolution process is triggered in a time-bound and objective manner.

With respect to Section 7 applications, the session identified recurring issues such as incomplete
documentation, improper proof of default, collusive filings, and applications filed for purposes other
than genuine resolution. The need for careful scrutiny of debt, default, limitation, and locus standi
was emphasised to prevent misuse of the Code. The role of the Adjudicating Authority in identifying
malicious intent and invoking Section 65, where warranted, was underscored.

In relation to Section 9 applications, challenges discussed included existence of pre-existing
disputes, improper service of demand notices, incorrect classification of claims as operational
debt, and filing of applications as a pressure tactic. The session reiterated that strict compliance
with statutory requirements and judicial precedents is essential to filter non-maintainable
applications at the threshold.

Section 10 applications were examined from the perspective of voluntary initiation of insolvency,
highlighting concerns regarding strategic filings by corporate debtors to stall recovery proceedings.
The session stressed the importance of examining bona fides, financial stress indicators, and
surrounding circumstances to detect collusive or motivated filings. The interaction between
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insolvency proceedings and sectoral laws, particularly RERA, was also discussed, noting the need
for judicial balance while ensuring that the objectives of the IBC are not diluted. The session
concluded by emphasising adoption of uniform best practices across Benches, proactive case
management, and disciplined scrutiny at the admission stage to uphold the integrity, efficiency, and
credibility of the insolvency framework.

Session on Resolution Plan: Legal Issues and Practical Challenges

This session examined recurring legal and procedural challenges arising at the stage of
consideration and approval of resolution plans under the Insolvency and Bankruptcy Code, 2016,
from the perspective of Legal Research Assistants. The discussion focused on objections
commonly raised by suspended directors, erstwhile promoters, and unsuccessful resolution
applicants, particularly allegations relating to non-sharing of valuation reports, claims that
resolution plan value is lower than liquidation value, and contentions that proposals under Section
12A were not duly considered by the Committee of Creditors.

The session also addressed issues specific to real estate insolvency, including the status of
homebuyers and their classification in the resolution process. It was noted that while homebuyers
are recognised as financial creditors, aligning the interests of numerous homebuyers, financial
creditors, and landowners within a single resolution framework presents significant practical
challenges.

Post-approval interlocutory applications relating to priority of payout were identified as a frequent
source of delay. The session emphasised that detailed disclosure by the Resolution Professional,
prior to plan approval, regarding distribution of proceeds in accordance with Section 53 of the Code
could substantially reduce post-approval litigation.

Another key area of discussion was the treatment of reliefs and concessions sought by successful
resolution applicants. Reference was made to the Supreme Court’s decision in Ghanashyam Mishra
& Sons Pvt. Ltd. v. Edelweiss ARC, affirming the “clean slate” principle under the IBC, while also
highlighting the need for careful scrutiny of extensive reliefs and concessions sought in resolution
plans. Particular caution was advised in MSME resolution plans submitted by suspended directors
where forensic or PUFE audits are pending, to ensure that potential avoidance actions are not
compromised.

The session concluded by underscoring the importance of structured checklists and systematic
scrutiny of resolution plans by the Resolution Professional, Committee of Creditors, and the
Adjudicating Authority to ensure compliance, minimise disputes, and facilitate effective
implementation of approved plans.
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Session on Reduction of Share Capital and Oppression & Mismanagement
under the Companies Act, 2013

This session provided a comprehensive overview of the legal framework governing reduction of
share capital and remedies relating to oppression and mismanagement under the Companies Act,
2013. The presentation explained that reduction of share capital is a carefully regulated process, as
share capital constitutes the primary security for creditors, and cannot be used to evade liabilities
or statutory obligations.

The statutory scheme under Sections 52 and 66 of the Companies Act, 2013, read with the National
Company Law Tribunal (Procedure for Reduction of Share Capital of Company) Rules, 2016, was
discussed in detail. It was highlighted that reduction of share capital requires authorisation in the
Articles of Association, approval by special resolution, and confirmation by the Tribunal, subject to
protection of creditor interests and conformity with prescribed accounting standards.
Circumstances where securities premium may be reduced without following Section 66 were also
outlined.

The session further examined reduction of share capital as a consequential relief under Section 242
in cases of oppression and mismanagement. Judicial precedents, including Cosmosteels Pvt. Ltd. v.
Jairam Das Gupta and Tata Consultancy Services Ltd. v. Cyrus Investments, were referred to
elucidate the wide yet structured powers of the Tribunal, while underscoring that reduction of
capital in such cases is intended to bring an end to oppressive or prejudicial conduct rather than
serve as a routine corporate tool.

The presentation also covered reduction of share capital as part of schemes of arrangement or
amalgamation under Sections 230-232, clarifying that when reduction is embedded in a scheme,
separate compliance with Section 66 may not be required. Key principles emerging from landmark
judgments were highlighted, including the limited scope of judicial interference where statutory
requirements are met and the necessity of ensuring fairness to shareholders and creditors.

In conclusion, the session emphasised that while the Tribunal is vested with wide discretionary
powers, reduction of share capital and reliefs in oppression and mismanagement cases must be
exercised judiciously, balancing corporate restructuring needs with protection of stakeholder
interests and adherence to statutory safeguards.

Session on Admission under Sections 7, 9 and 10 of the Insolvency and
Bankruptcy Code, 2016

This session focused on the statutory framework, jurisprudential principles, and practical
challenges relating to the admission of applications under Sections 7,9, and 10 of the Insolvency and
Bankruptcy Code, 2016. Shri Ashok Kumar Bhardwaj emphasised that the IBC is not a debt recovery
mechanism but a legislation aimed at revival and resolution of distressed corporate debtors through
a time-bound insolvency process.

85



For Section 7, the session highlighted the essential requirements of establishing the existence of a
financial debt, default, and the status of the applicant as a financial creditor. Judicial
pronouncements were discussed to reiterate that once default is established, admission is
mandatory, subject only to completeness of the application and absence of disciplinary proceedings
against the proposed Resolution Professional. The co-extensive liability of guarantors and
permissibility of parallel proceedings against principal borrowers and corporate guarantors were
also examined.

In relation to Section 9, the presenter underlined the importance of strict compliance with
procedural requirements, particularly issuance and proper service of demand notice under Section
8. The concept of “pre-existing dispute” was analysed in light of landmark judgments, clarifying that
the Adjudicating Authority's role is limited to examining whether a real and plausible dispute exists,
without adjudicating its merits.

For Section 10, the session discussed applications initiated by corporate applicants, outlining
mandatory preconditions such as occurrence of default, shareholder or partner approval, and
proposal of an Interim Resolution Professional. The absence of a statutory requirement to issue
prior notice to creditors was also explained, subject to observance of principles of natural justice
during adjudication.

The session further examined issues of collusive, fraudulent, and malicious filings, stressing that
applications tainted by such conduct may be rejected under Section 65 of the Code. The overriding
effect of the IBC under Section 238, particularly in cases involving overlap with statutes such as
RERA, was also highlighted.

The session concluded by reinforcing that disciplined adherence to statutory requirements, judicial
precedents, and procedural rigor at the admission stage is critical to achieving the objectives of
timely resolution, value maximisation, and maintaining stakeholder confidence in the insolvency
framework.

Session on Resolution Plan Approval: Key Areas for Focus

This session focused on critical legal and practical issues arising at the stage of approval of
resolution plans under the Insolvency and Bankruptcy Code, 2016. The presentation highlighted that
challenges to resolution plans commonly emanate from promoters, unsuccessful resolution
applicants, operational creditors, dissenting financial creditors, and statutory authorities such as
Provident Fund, tax, and labour departments. These objections, if not addressed promptly, often
lead to avoidable delays in plan approval.

Shri Sameer Kakar emphasised the importance of early and decisive disposal of interlocutory
applications connected with resolution plans, particularly those questioning eligibility, valuation,
distribution, or statutory compliance. Reference was made to judicial precedents such as GBJ
Hotels (NCLAT), Vasan Healthcare (Supreme Court), and Perfect Boring Pvt. Ltd. (NCLAT), which
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reaffirm that unsuccessful resolution applicants lack locus to challenge an approved resolution plan
and that the commercial wisdom of the Committee of Creditors is paramount.

The session also examined the treatment of statutory dues, especially provident fund liabilities,
clarifying that pre-CIRP statutory dues require careful computation and adjustment. The distinction
between dues under Sections 7A and 70 of the EPF Act and damages under Section 14B was
specifically discussed, drawing from NCLAT jurisprudence.

The session concluded by reiterating that disciplined handling of objections, strict adherence to
timelines, and alignment with settled judicial principles are essential to ensure certainty, finality,
and effective implementation of resolution plans, thereby advancing the core objectives of value
maximisation and timely insolvency resolution.

Session on Resolution Professional Perspectives: Regulatory, Procedural,
and Implementation Challenges under the IBC

This session presented first-hand perspectives of Insolvency Professionals on practical challenges
encountered during Corporate Insolvency Resolution Process and liquidation proceedings. The
discussion focused on regulatory developments, procedural bottlenecks, and implementation
issues affecting timely and effective insolvency outcomes.

Key requlatory insights included recent amendments to the IBBI(CIRP) Regulations effective from 18
September 2023, and revised timelines for submission and treatment of belated claims. Concerns
were expressed regarding increased scope for litigation due to delayed claims, voting thresholds for
their inclusion, and their impact on approved resolution plans.

The impact of interlocutory applications on the insolvency timeline was highlighted as a major
impediment. Frequent sources of delay included EPFO and government dues, promoter-driven
litigation, avoidance transaction applications, and appeals filed to stall proceedings. The session
stressed the importance of early adjudication of PUFE transactions, especially in cases involving
promoter-led resolution plans or schemes under Section 230 of the Companies Act, 2013, given their
implications under Section 29A.

Liquidation-related challenges were also discussed, including lack of uniform valuation standards,
ambiquity regarding security interests due to interplay between the IBC and Companies Act, delays
caused by change of liquidators, and difficulties in dealing with not readily realisable assets.
Suggestions included creation of standard valuation frameworks, regulatory clarity on security
interests, streamlining Section 230 schemes for companies in liquidation, and institutional
mechanisms to handle NRRA assets.

The session concluded by emphasising the need for procedural clarity, regulatory fine-tuning, early
stakeholder coordination, and adoption of best practices by Insolvency Professionals to reduce
litigation, ensure certainty, and enhance the overall efficiency and credibility of the insolvency
framework under the Code.
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Session on Admission under Sections 7, 9 and 10 of the Insolvency and
Bankruptcy Code, 2016: Challenges, Collusive Filings and Interface with
RERA

This session examined the statutory framework and practical challenges involved in the admission
of applications under Sections 7, 9and 10 of the Insolvency and Bankruptcy Code, 2016, with specific
focus on collusive and malicious filings and issues arising from overlap with other legal regimes,
including RERA. Shri Sanjiv Jain reiterated that the IBC is not a recovery tool but a
resolution-oriented legislation aimed at revival and continuation of the corporate debtor,
maximisation of asset value, and balancing the interests of all stakeholders.

The statutory timelines prescribed under Sections 7(5), 9(5) and 10(4) were discussed in light of
judicial pronouncements, including Surendra Trading Company v. Juggilal Kamlapat Jute Mills and
Vidarbha Industries Power Limited v. Axis Bank Limited. It was noted that these timelines are
procedural and directory in nature, intended to expedite proceedings without compromising
fairness and principles of natural justice. The discretionary nature of admission under Section 7,
even upon proof of debt and default, was highlighted as an important judicial development.

The session identified recurring causes of delay at the admission stage, including defaults covered
under Section 10A, reliance on arbitral awards that have not attained finality, claims of pre-existing
disputes, filing of additional documents at advanced stages of proceedings, applications to set
aside ex parte orders, omission of the date of default in pleadings, prolonged settlement
discussions, non-filing of Record of Default issued by Information Utilities, and repeated
adjournments in cases involving government companies.

The relevance of promoters in the Indian business ecosystem, particularly in closely held and MSME
entities, was also discussed, noting that promoter resistance to loss of control often contributes to
prolonged litigation and strategic delays. The session emphasised that excessive recovery-driven
litigation could undermine the collective resolution objective of the Code and lead to economic
inefficiency.

To address these challenges, the session suggested strict scrutiny of applications at the registry
level, early directions for completion of pleadings, imposition of costs for non-compliance with
timelines, rejection or return of incomplete applications, and discouragement of repeated
adjournments sought on the ground of settlement talks. The importance of procedural discipline
and proactive case management by the Adjudicating Authority was underscored as essential to
uphold the objectives, credibility, and effectiveness of the insolvency framework.
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Session on Reasons for Delay in Admission of Applications under Sections
7,9 and 10 of the Insolvency and Bankruptcy Code, 2016

This session examined the persistent delays at the admission stage of insolvency applications under
Sections 7, 9and 10 of the Insolvency and Bankruptcy Code, 2016, from a Members' perspective. Shri
Prabhat Kumar highlighted empirical findings published by the Insolvency and Bankruptcy Board of
India, noting that a substantial majority of cases take well beyond the statutory timelines for
admission, with several petitions remaining pending at the admission stage for extended periods.

The discussion categorised admission-stage applications into those filed by financial creditors,
operational creditors, and corporate applicants, and identified collusive and strategically motivated
filings as a major source of delay. Particular emphasis was placed on applications filed to thwart
enforcement of security interests or to gain leverage for settlement rather than genuine resolution.
Key issues attributable to applicants included delays in curing filing defects, insufficient pleadings,
incorrect determination of the date of default, incomplete documentary evidence to establish debt
and default, and disputes regarding the date reflected in Records of Default. It was also observed
that operational creditors frequently file applications with recovery-oriented intent, and that
inadequate preparation by advocates—especially in high-value matters—results in ineffective
hearings and repeated adjournments. Requests for rejoinders on the ground of newly raised facts
were also identified as contributing to delay.

From the perspective of corporate debtors, common causes of delay included claims of non-receipt
of petitions or notices, prolonged settlement discussions, sudden appearance after ex parte
proceedings are initiated, frequent changes of counsel, and non-availability of arguing counsel on
scheduled dates.

The session also examined the challenge of balancing adherence to principles of natural justice with
the need for expeditious admission, noting that excessive indulgence can dilute the time-bound
objective of the Code. Infrastructure-related constraints were highlighted as systemic contributors
to delay, including acute shortage of staff due to high attrition, non-availability of complete records
before the Bench, delays in uploading and finalising orders, and prolonged defect scrutiny by the
Registry, often without consolidated defect intimation.

The session concluded by underscoring the need for stricter procedural discipline, improved
reqgistry efficiency, better preparedness by litigants and counsel, and proactive case management
by the Adjudicating Authority to ensure timely admission and uphold the objectives of the IBC.

Session on Scrutiny of Documents and Procedural Compliance before
NCLT

This session focused on the critical role of effective scrutiny of documents by the Registry in
ensuring procedural compliance and expeditious adjudication before the National Company Law
Tribunal. The presentation outlined the common deficiencies observed in filings under the
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Insolvency and Bankruptcy Code, 2016 and the Companies Act, 2013, and emphasised that robust
scrutiny at the threshold stage is essential to reduce delays, repeated objections, and unnecessary
adjournments.

Key aspects of scrutiny under the IBC were discussed, covering applications under Sections 7, 9, 10,
94 and 95, including verification of prescribed fees, correct statutory forms, proof of service,
affidavits, certification by Insolvency Professionals, and compliance with requirements such as
demand notices, limitation, and Records of Default. Emphasis was placed on ensuring proper
authorisation, filing of Form 2 and Form B, and adherence to mandatory affidavits in Section 9
matters.

The session also detailed scrutiny requirements under the Companies Act, 2013 for petitions under
Sections 241-242, 230-232, 252 and related provisions. Verification of territorial jurisdiction with
MCA master data, completeness of pleadings, filing of Memorandum and Articles of Association,
board resolutions, financial statements, auditors’ reports, and statutory certifications were
highlighted as essential checks.

General scrutiny standards applicable to all interlocutory applications were outlined, including
proper pagination, indexing, legibility, prescribed font size, signed pleadings, duly attested
affidavits, true-copy certification of annexures, valid vakalathamas or memoranda of appearance,
and mandatory advance service to the opposite party. The importance of maintaining paper books
within prescribed page limits and ensuring uniformity in documentation was also emphasised.

The session concluded by underscoring that meticulous scrutiny by the Registry, coupled with
compliance-conscious filing by stakeholders, is a foundational requirement for efficient case

management, reduction of procedural delays, and timely disposal of matters by the Tribunal.

90



COLLOQUIUM ON CORPORATE
GOVERNANCE INSOLVENCY PROCESS
WAY-FORWARD 2023-24

Bhubaneswar (15th March 2024 to 17th March 2024)

The Bhubaneswar Colloquium was convened as a focused institutional dialogue on strengthening
corporate governance and refining insolvency adjudication under the Insolvency and Bankruptcy
Code. The programme brought together Hon'ble Members of the National Company Law Tribunal,
IBBI, and stakeholders to deliberate on evolving jurisprudence, procedural discipline, and systemic
reforms required for the next phase of the insolvency regime.

The Colloquium commenced with an opening address by Hon'ble Justice (Retd.) Ramalingam
Sudhakar, Former Chief Justice of the Manipur High Court and Hon'ble President, National Company
Law Tribunal. His Lordship emphasised that consistency, speed, and credibility must guide
insolvency adjudication, particularly at a time when economic revival and investor confidence are
closely linked to timely and predictable outcomes under the Code. The address set the tone for
deliberations rooted in institutional responsibility and judicial discipline.

Building upon the continuum of institutional learning, the Colloquium drew from the deliberations of
the earlier Chennai Colloquium. Mr. Subrata Kumar Dash, Member (Technical), and Mr. Kamal
Sultanpuri, Joint Registrar, NCLT, presented a concise synthesis of key takeaways, highlighting best
practices in case flow management, structured hearings, and uniformity in drafting orders. The
emphasis was on cross-bench learning as an essential tool for ensuring systemic coherence and
reducing avoidable delays.

Regulatory perspectives were articulated by Mr. Sandip Garg, Member, Insolvency and Bankruptcy
Board of India, who outlined evolving compliance expectations within the insolvency ecosystem. His
address underscored the importance of data integrity, accountability of insolvency professionals,
and the regulator’s consultative approach towards continuous refinement of the insolvency
framework.

Overall, the Bhubaneswar Colloquium served as a forward-looking platform, reinforcing institutional

alignment between adjudication, requlation, and administration, while charting a clear path for
strengthening the insolvency process in the coming years.
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KEY TAKEAWAYS OF
BHUBANESWAR COLLOQUIUM

Session on Challenges in the Corporate Insolvency Resolution Process

Presented by Ms. Neha Aggarwal, Legal Research Associate, the session highlighted key legal and
procedural challenges affecting the Corporate Insolvency Resolution Process under the Insolvency
and Bankruptcy Code, 2016. Discussion focused on delays arising at the admission and resolution
plan stages due to unclear asset ownership, belated claims, multiple interlocutory applications,
eligibility disputes under Section 29A, and irreqularities in voting processes.

The session emphasised the need for careful judicial discretion at the admission stage, noting that
not every default necessarily warrants CIRP admission, particularly in real estate matters where
alternative mechanisms may better serve stakeholder interests. It also underscored the importance
of early adjudication of objections and PUFE transactions to maximise value and minimise creditor
haircuts.

The role of the Resolution Professional in conducting diligent scrutiny, ensuring transparency, and
facilitating timely resolution was highlighted as critical. The session concluded by reiterating the
need for procedural discipline and balanced judicial oversight while respecting the commercial
wisdom of the Committee of Creditors.

Session on Corporate Governance and Effective Adjudication

The session, presented by Shri Avinash K. Srivastava, focused on strengthening corporate
governance and improving adjudicatory efficiency under the Insolvency and Bankruptcy Code, 2016
and the Companies Act, 2013. It highlighted the importance of specialised tribunals with a balanced
composition of Judicial and Technical Members, as affirmed by constitutional jurisprudence.

Emphasis was placed on best practices to reduce delays, including focused hearings, controlled
adjournments, issue-based pleadings, and effective use of inherent powers under the NCLT Rules.
The critical role of the Registry in ensuring procedural discipline, timely listing, consolidation of
related matters, and prompt uploading of orders was underscored.

The session concluded by reaffirming the need for reasoned orders, institutional coordination, and

governance-oriented adjudication to enhance transparency, consistency, and effectiveness of the
insolvency framework.
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Session on Oppression and Mismanagement

The session, presented by Shri Shyam Babu Gautam, Hon'ble Member (Technical), examined the legal
framework governing oppression and mismanagement under Sections 241 and 242 of the
Companies Act, 2013. It highlighted the balance between the principle of majority rule and the need
for judicial intervention where conduct is oppressive, prejudicial, or detrimental to corporate
governance.

Key judicial principles, including exceptions to the rule in Foss v. Harbottle, were discussed to
illustrate circumstances warranting Tribunal intervention. The wide equitable powers of the NCLT
under Section 242, aimed at protecting minority interests without resorting to winding up, were
emphasised.

The session concluded by reaffirming the relevance of oppression and mismanagement remedies as
essential tools for ensuring fairness, accountability, and stability in corporate affairs.

Session on Mergers and Amalgamations

The session, presented by Shri Subrata Kumar Dash, Hon'ble Member (Technical), examined key
aspects of merger and amalgamation proceedings under Sections 230-232 of the Companies Act,
2013, with emphasis on timely disposal and stakeholder accountability.

The discussion highlighted the need for focused and evidence-based objections by statutory
authorities, strict adherence to statutory timelines, and streamlined communication to avoid
delays. It reiterated the settled principle that tribunals generally do not interfere with valuation or
share exchange ratios unless the scheme is illegal, unfair, or against public interest.

The session concluded by stressing that merger approvals must balance commercial freedom with
transparency, regulatory compliance, and protection of public interest, with the Tribunal exercising
informed and restrained oversight.

Session on Admission of Applications under Sections 7 and 9 of the IBC

The session, presented by Shri Sameer Kakar, Hon'ble Member (Technical), focused on ensuring
timely admission of insolvency applications through strict procedural discipline and effective case
management. Emphasis was placed on robust pre-admission scrutiny, adherence to statutory
timelines for replies and rejoinders, and discouraging repeated adjournments sought on the ground
of settlement.

The discussion highlighted challenges relating to determination of the date of default and misuse of
insolvency proceedings through collusive filings, underscoring the need for careful scrutiny of
creditor relationships and transaction history. The session concluded by reiterating that
expeditious admission is essential to preserve the time-bound framework and objectives of the
Insolvency and Bankruptcy Code.

93



Session on Avoidance Applications under the Insolvency and Bankruptcy
Code, 2016

The session, presented by Shri Rahul Prasad Bhatnagar, Hon'ble Member (Technical), provided a
structured overview of avoidance transactions under the Insolvency and Bankruptcy Code, 2016,
focusing on their rationale, statutory framework, and adjudicatory challenges. The discussion
covered the four categories of avoidable transactions—preferential, undervalued, transactions
defrauding creditors, and extortionate credit transactions—highlighting their role in protecting
creditor interests and ensuring equitable distribution of assets.

The session emphasised the duties of Resolution Professionals and Liquidators to identify and
pursue avoidance actions within prescribed look-back periods, and examined the nature of reliefs
available to the Adjudicating Authority, including restoration of assets, reversal of security interests,
and contribution orders against delinquent promoters and directors. Key judicial precedents,
including Anuj Jain v. Axis Bank and Venus Recruiters, were discussed to clarify the distinct
ingredients of PUFE transactions and their treatment vis-a-vis resolution plans.

Practical challenges in adjudication were highlighted, particularly the absence of statutory
timelines for disposal of avoidance applications, evidentiary complexities due to poor maintenance
of books of account, involvement of multiple parties, and funding constraints faced by creditors and
insolvency professionals. The session also noted that avoidance applications can continue
independently of resolution plan approval, with recoveries ultimately benefiting creditors.

The session concluded by reiterating that timely and effective adjudication of avoidance
transactions is essential for value maximisation, deterrence of fraudulent conduct, and
strengthening the integrity of the insolvency resolution framework.

Session on Powers of NCLT and Pendency under the Companies Act

The session, presented by Shri Sanjay Shorey, Director General of Corporate Affairs, outlined the
extensive jurisdiction of the National Company Law Tribunal under the Companies Act, 2013,
covering over 100 statutory provisions relating to corporate requlation, enforcement, mergers and
amalgamations, oppression and mismanagement, investigation, and winding up.

The presentation also highlighted pendency trends in key enforcement matters filed by the Ministry
of Corporate Affairs, particularly under provisions relating to reopening of accounts, removal of
auditors, asset protection, mergers, and oppression and mismanagement. The session underscored
the need for efficient case management and institutional strengthening to address pendency in
view of the Tribunal's wide statutory mandate.
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