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From Editor’s Desk

Dear Member, 

Wishing you a very happy and prosperous New Year 2022!

In the past five years, the IBC regime has matured to a level 

where it is increasingly winning the trust and confidence of 

various stakeholders. This success has been achieved 

through a synchronized and sustained effort of the 

legislature, judiciary, executive, regulators, and Insolvency 

Professionals (IPs) among others. The speed at which the 

policy makers are addressing the market needs to make the 

IBC relevant is visible from six legislative and many more 

regulatory interventions since the IBC came into being in 

2016.  In the context of next five years for IBC regime, 

better described as IBC 2.0, many procedural and 

substantive changes in this beneficial economic legislation 

are expected. The stage looks set for introducing Cross-

Border Insolvency during 2022 after the public comments 

were sought on the draft legislation recently. The 

frameworks on group insolvency and individual 

insolvency are also on the anvil.  

th thOn the occasion of the 5  Foundation Day of IIIPI on 25  

November 2021, we had an opportunity to get enlightened 

from the visionary ideas and valuable guidance of Hon'ble 

Union Minister Shri Piyush Goyal, Ministry of Commerce 

& Industry, Consumer Affairs, Food & Public Distribution, 

and Textiles. We have presented the transcript of his 

address as such in this edition of the journal, for the benefit 

of our audience.

Besides, in this edition we have presented four research 

articles and two successful CIRP Case Studies – Bhushan 

Steel Limited by Mr. Vijaykumar V. Iyer and Jalpower 

Corporation Limited (JPCL) by Mr. Amit Jain.

In the opening article “Section 53 of IBC, 2016: 

Camouflage Key Player in the Revival Process” the author 

has highlighted a loophole in the Section 53 which is prone 

to be misused for thwarting the core objectives of the IBC. 

The author has strongly recommended for immediate 

legislative intervention to plug the same. In the second 

article “Prospects of Bad Bank in Indian Banking 

Industry: Experiences from Abroad” the author, after 

presenting a comparative analysis of legislative 

framework on Bad Banks in India with some 

representative developed and developing economies, has 

enlisted key takeaways for India. In the past, the Section 

238 of the IBC has caused intense legal battles with 

government agencies due to overlapping legal 

jurisdictions. The author of the third article “Whether 

Imported Goods, for which no Customs Duty is paid, can 

be sold during CIRP/Liquidation?” has presented an 

analysis of legal dispute between Section 238 and 

Customs Act 1962, which also has superseding power. The 

fourth article “Importance of Communication in 

Insolvency Processes” analyses the importance of 

communication in value maximization and success of the 

insolvency processes under the IBC. 

In this edition we are carrying the remaining part of the 

Statement of Best Practices: “Meetings of the Committee 

of Creditors Under Corporate Insolvency Resolution 

Process” (Joint paper by all the IPAs). Furthermore, we 

have dedicated a special feature on addresses of eminent 
thspeakers on the 5  Foundation Day of IIIPI. 

Besides, the journal also has its regular features, i.e., Legal 

Framework, IBC Case Laws, IBC News, IIIPI News, 

Media Coverage, Services and Crossword. 

Please feel free to share your candid feedback to help us 

improve the quality of the journal, by writing to us on 

iiipi.journal@icai.in 

Wish you all the best. 

Editor 

EDITORIAL
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CASE STUDYADDRESS

Happy to meet with the professionals like you. We have 

been reading about all your works for the last few years 

since IBC, 2016 came into operation. It is probably the first 

time I am meeting all of you as a group, and I am glad that 

you have the Indian Institute of Insolvency Professionals 

of ICAI (IIIPI), which I believe engages in knowledge 

sharing, training, skill-development, understanding each 

other's issues, and problems, and therefore, the need of 

such a body is truly important. 

It is the fifth foundation day of IIIPI, you have covered a lot 

of ground over the last few years. We are seeing a lot of 

large accounts getting resolved. Of course, we also had a 

lot of criticism in the last phase in terms of delayed 

resolutions, in terms of processes which could not be 

completed in the stipulated timeline. However, the good 

part is that we have always had a dialogue and learnt a lot 

in the past five years of the IBC implementation. It has 

been obviously a game changing reform because from the 

days when insolvency would take probably decades, we 

have come to a situation where we can reasonably expect 

resolution to happen within a stipulated timeline with an 

occasional delay. But the resolution is happening. That is a 

reality. I must compliment all of you for the work that you 

have done. It is also very redeeming to see that IBC has 

also reached five years of completion earlier this year in 

May 2021.

Five years is a good amount of time to understand the 

nuances of a new law. Based on your experiences, we have 

been making amendments wherever required and called 

for. I do believe, we will be able to see significant positive 

action in terms of what is good for the banking system, 

credibility of India, and our financial architecture that 

persons who do not pay back will be taken to task.  

Insolvency had happened in the past also. We had several 

efforts such as BIFR (Board of Industrial and Financial 

Construction), SICA (Sick Industries and Companies 

Act), and SARFAESI.  But possibly the IBC has been the 

most successful so far. If you look at the level of recovery 

or timelines of recovery or any other aspect of the 

performance of IBC, the work that the Resolution 

Professionals (RPs) have done, is truly praiseworthy.

Shri Piyush Goyal (57) is the Minister of Commerce & 

Industry (2019-present), Consumer Affairs, Food & 

Public Distribution (2020-present), Textiles (2021-

present), and Leader of the Rajya Sabha (2021-present). 

He was earlier the Minister of Railways (2017-21). In his 

tenure, Indian Railways achieved the best ever safety 

record of zero passenger deaths in accidents and also 

launched first indigenous semi-high speed train Vande 
th Bharat Express. He is also recipient of 4 Annual Carnot 

Prize in 2018 for pathbreaking transformations in India's 

energy sector. 

Shri Goyal has had a brilliant academic record – all-India 

second rank holder Chartered Accountant and second rank 

holder in Law in Mumbai University. He was a well-

known investment banker and has advised top corporates 

on management strategy and growth. He also served on the 

board of India's largest commercial banks such as the State 

Bank of India and Bank of Baroda.

thOn the 5  Foundation Day of IIIPI, he graced the event as 

Chief Guest and shared his view on various aspects of the 

IBC regime. Read on to know more....
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th thChief Guest at 5  Foundation Day of IIIPI on 25  November 2021 

Shri Piyush Goyal
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This legislation was also important from the perspective of 

Ease of Doing Business because confidence in the system 

that people can be forced to pay back their dues is 

important if you want to attract investment and business. 

From that extent also, it has been quite a game changing 

law by putting the creditor back in the driver's seat. 

Otherwise, there was a time when people would borrow 

from banks or take material from companies and then 

decide as per their whims and fancies on when and how 

they want to pay. In that regime, the resolution mechanism 

was so weak that more often we only saw ever-greening of 

credits rather than truly an effort to recover them.  Since 

the enactment of IBC, India's ranking in resolving 

insolvency in the World Banks' Ease of Doing Business 

(WBEDB) saw meteoric rise of 84 places, and I truly 

believe all of you had a role to play in this success story.

The recovery rate has also improved, dramatically. I am 

told that earlier it used to be only 26%. Now, we are 

currently looking at 60% to 70% recovery with much 

shorter timelines which is also valued because if the 

interest meter stops earlier, you resolve the faster and get 

your money back. Besides, you are also saving in terms of 

time value of the money. There are consequential 

advantages for banks as well which do not need to price 

their loans very high because they are not worried about 

default and the long-time taken in recovery. This will help 

in bringing down cost of credit.

More importantly, what we have achieved through IBC 

and with your effort, has been the shift in the attitude of 

people - both of lenders and the borrowers. It has acted 

quite an effective deterrent against the unscrupulous 

behaviour of borrowers who hardly looked upon it as a 

duty that they have to repay the debt. It has also helped in 

terms of giving the bankers – (a) a cautionary note that do 

not indiscriminate lending and apply due diligence well, 

and (b) the confidence that in case of any unforeseen 

circumstances they can recover their money. If, after 

proper due diligence and good effort, the entrepreneur fails 

to make his business successful, s/he has been given the 

confidence that money can be recovered.  However, the 

most important aspect of the IBC is that it has freed up a lot 

of capital blocked up in the banking system which will 

help us to save companies & businesses – many of which 

would have otherwise gone down the tube or closed. 

Obviously, in the process the IBC has saved jobs which is 

probably one of the most important elements of our work. 

During Covid-19, the government took the proactive step 

of suspending IBC from March 2020 to March 2021 which 

was a relief because it was truly a tough period for all 

businesses. We have also come out with schemes to 

support businesses through liquidity particularly for the 

MSMEs sector or smaller businesses. All of which have 

helped India bounce back much faster and much better. 

The economic recovery that we are seeing all around is 

truly phenomenal particularly in terms of speed with 

which the recovery is coming back to normalcy. We are 

looking at good growth prospects of the economy. Next 5-

10 years seem to be very-very bright.

I remember the time when I was much younger in the 

profession, it was jokingly said that bankruptcy is the state 

of things which exist when a man is unable to pay his debts 

and his solicitor and accountant divide his property 

between them. So, once an entrepreneur defaults and is not 

able to pay back, the matter is between the lawyers and the 

accountants while the entrepreneur becomes irrelevant. 

Now, at least we see that process is becoming faster and 

entrepreneurs being concerned about losing their 

businesses. There is more serious effort towards resolution 

which is good news for all of us.

Although, at this stage I would also like to raise a little 

cautionary note. As a Resolution Professional, I think, 

very large and fiduciary duty is cast on you. We are the 

trustees of the capital employed in the business that any 

failed bank account or creditor needs to recover.  I do hope 

that all of us realise how onerous is the responsibility cast 

on us.  Even if a few or some of us do not perform duty 

with honesty, integrity and in the best interests of the 

debtor, this can truly cause a lot of harm to the entire 

profession. It is important that all of us recognise this. 

It is equally important that as an institute, IIIPI also plays 

its role in regulating the work of the resolution 

“ “

thIt is the 5  Foundation Day of IIIPI. IBC has also 

reached the 5-year milestone. Going forward we 

will be able to see positive action in terms of what is 

good for the banking system & the credibility of 

India.

CASE STUDY

professionals, remaining vigilant, monitoring the integrity 

of professional members, and ensuring that due justice is 

given in case any of them faces any difficulty or pressure, 

threat, or other challenges to get the highest value for the 

creditor. In such cases, the duty is cast upon the institute to 

support the IP.  So, the institute really has a double role to 

play - ensuring that our professionals do their job well and 

ensuring that no harm or nothing wrong comes or happens 

to any of the professionals in the honest discharge of 

his/her duties. Of course, please do not start protecting 

somebody who is not doing his job well or not doing his 

job to the best of his abilities and with full integrity. So, 

IIIPI as a frontline regulator is expected to contribute very 

highly and immensely in strengthening the IBC regime. I 

believe you have four pronged roles – regulatory, 

executive, capacity building and quasi-judicial. I am given 

to understand that today, it is the largest Insolvency 

Professional Agency (IPA) in India with almost 63% of the 

IPs are members. So, it's your responsibility to make the 

IBC and the entire process successful.  Furthermore, 

working to the best of the abilities to get maximum return, 

is very large upon the leadership of IBBI, IIIPI, and all the 

professionals who are assembled here or otherwise your 

members. I do believe a number of Chartered Accountants, 

Lawyers, Cost & Management Accountants, Company 

Secretaries and other professionals, who have gone 

through the training program, have become insolvency 

professionals and are working towards making this entire 

process a big success. I do believe that all of us understand 

that what we are doing is national service. What we are 

doing is reviving the confidence in businesses and 

entrepreneurship in the country. Therefore, please do not 

look at it only as an assignment, only as a job, or only as 

something which is a mechanical exercise with timelines.

We need to apply our mind and put in our best effort.  

While running a company, during the resolution period 

you have to exercise complete due diligence and do the job 

extremely carefully as if you are the owner of that 

company or that business.   Because in some sense as an 

RP you are almost foisted on an organisation and become 

the de facto Managing Director running the show. Thus, a 

lot of confidence has been placed on you. As professionals 

we all understand that greater the power, bigger is the 

responsibility on each one of us. So, while you exercise 

your power as resolution professionals, you will have to 

also demonstrate the same level of responsibility in the 

work that you carry out.

Your work also has a big impact on saving jobs, and once 

you save those jobs and revive a company you actually 

become a change agent to generate new employment. As 

you save the banks from large NPAs, you are providing 

resources to create new banking opportunities and new 

investments. Therefore, with this combination of 

employment, financial ability, and making the investment 

available you help the economy growing forward. Now, 

can you imagine the big job that is at hand and that each 

one of you is carrying! It is not only about saving jobs or 

saving investment or economy but also promoting new 

jobs and promoting investments. This gives a big push to 

economic growth in the country. As professionals and 

citizens of India, I am sure each one of you will continue to 

work in this profession as the change agent for a better 

future for those millions of people who have still not got an 

opportunity, the kind of education and working that each 

one of us in the room has been privileged to have in our 

lives.

As professionals, if I may venture to suggest, you should 

look at five guiding principles in our work.  At the top of 

the line, I will consider integrity which is the most 

important guiding principle that should determine the way 

we work.  Objectivity - whatever work we are doing, we 

should do it with a sense of understanding, knowing what 

we are set out to do. Are we doing the job in a systematic 

matter? Are we setting out the timelines or plans 

effectively? Obviously with our experience, studies, and 

knowledge we are expected to display the highest level of 

professional competence. We have to be really competent 
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“The Insolvency and Bankruptcy Code legislation 

was very important in terms of ease of doing 

business. It was a game changer. 

“ “We have achieved a change in the attitude of people 

both lenders and borrowers because of IBC and 

your efforts. It has given the confidence that the 

money can be recovered.
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This legislation was also important from the perspective of 

Ease of Doing Business because confidence in the system 

that people can be forced to pay back their dues is 

important if you want to attract investment and business. 

From that extent also, it has been quite a game changing 

law by putting the creditor back in the driver's seat. 

Otherwise, there was a time when people would borrow 

from banks or take material from companies and then 

decide as per their whims and fancies on when and how 

they want to pay. In that regime, the resolution mechanism 

was so weak that more often we only saw ever-greening of 

credits rather than truly an effort to recover them.  Since 

the enactment of IBC, India's ranking in resolving 

insolvency in the World Banks' Ease of Doing Business 

(WBEDB) saw meteoric rise of 84 places, and I truly 

believe all of you had a role to play in this success story.

The recovery rate has also improved, dramatically. I am 

told that earlier it used to be only 26%. Now, we are 

currently looking at 60% to 70% recovery with much 

shorter timelines which is also valued because if the 

interest meter stops earlier, you resolve the faster and get 

your money back. Besides, you are also saving in terms of 

time value of the money. There are consequential 

advantages for banks as well which do not need to price 

their loans very high because they are not worried about 

default and the long-time taken in recovery. This will help 

in bringing down cost of credit.

More importantly, what we have achieved through IBC 

and with your effort, has been the shift in the attitude of 

people - both of lenders and the borrowers. It has acted 

quite an effective deterrent against the unscrupulous 

behaviour of borrowers who hardly looked upon it as a 

duty that they have to repay the debt. It has also helped in 

terms of giving the bankers – (a) a cautionary note that do 

not indiscriminate lending and apply due diligence well, 

and (b) the confidence that in case of any unforeseen 

circumstances they can recover their money. If, after 

proper due diligence and good effort, the entrepreneur fails 

to make his business successful, s/he has been given the 

confidence that money can be recovered.  However, the 

most important aspect of the IBC is that it has freed up a lot 

of capital blocked up in the banking system which will 

help us to save companies & businesses – many of which 

would have otherwise gone down the tube or closed. 

Obviously, in the process the IBC has saved jobs which is 

probably one of the most important elements of our work. 

During Covid-19, the government took the proactive step 

of suspending IBC from March 2020 to March 2021 which 

was a relief because it was truly a tough period for all 

businesses. We have also come out with schemes to 

support businesses through liquidity particularly for the 

MSMEs sector or smaller businesses. All of which have 

helped India bounce back much faster and much better. 

The economic recovery that we are seeing all around is 

truly phenomenal particularly in terms of speed with 

which the recovery is coming back to normalcy. We are 

looking at good growth prospects of the economy. Next 5-

10 years seem to be very-very bright.

I remember the time when I was much younger in the 

profession, it was jokingly said that bankruptcy is the state 

of things which exist when a man is unable to pay his debts 

and his solicitor and accountant divide his property 

between them. So, once an entrepreneur defaults and is not 

able to pay back, the matter is between the lawyers and the 

accountants while the entrepreneur becomes irrelevant. 

Now, at least we see that process is becoming faster and 

entrepreneurs being concerned about losing their 

businesses. There is more serious effort towards resolution 

which is good news for all of us.

Although, at this stage I would also like to raise a little 

cautionary note. As a Resolution Professional, I think, 

very large and fiduciary duty is cast on you. We are the 

trustees of the capital employed in the business that any 

failed bank account or creditor needs to recover.  I do hope 

that all of us realise how onerous is the responsibility cast 

on us.  Even if a few or some of us do not perform duty 

with honesty, integrity and in the best interests of the 

debtor, this can truly cause a lot of harm to the entire 

profession. It is important that all of us recognise this. 

It is equally important that as an institute, IIIPI also plays 

its role in regulating the work of the resolution 

“ “

thIt is the 5  Foundation Day of IIIPI. IBC has also 

reached the 5-year milestone. Going forward we 

will be able to see positive action in terms of what is 

good for the banking system & the credibility of 

India.
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professionals, remaining vigilant, monitoring the integrity 

of professional members, and ensuring that due justice is 

given in case any of them faces any difficulty or pressure, 

threat, or other challenges to get the highest value for the 

creditor. In such cases, the duty is cast upon the institute to 

support the IP.  So, the institute really has a double role to 

play - ensuring that our professionals do their job well and 

ensuring that no harm or nothing wrong comes or happens 

to any of the professionals in the honest discharge of 

his/her duties. Of course, please do not start protecting 

somebody who is not doing his job well or not doing his 

job to the best of his abilities and with full integrity. So, 

IIIPI as a frontline regulator is expected to contribute very 

highly and immensely in strengthening the IBC regime. I 

believe you have four pronged roles – regulatory, 

executive, capacity building and quasi-judicial. I am given 

to understand that today, it is the largest Insolvency 

Professional Agency (IPA) in India with almost 63% of the 

IPs are members. So, it's your responsibility to make the 

IBC and the entire process successful.  Furthermore, 

working to the best of the abilities to get maximum return, 

is very large upon the leadership of IBBI, IIIPI, and all the 

professionals who are assembled here or otherwise your 

members. I do believe a number of Chartered Accountants, 

Lawyers, Cost & Management Accountants, Company 

Secretaries and other professionals, who have gone 

through the training program, have become insolvency 

professionals and are working towards making this entire 

process a big success. I do believe that all of us understand 

that what we are doing is national service. What we are 

doing is reviving the confidence in businesses and 

entrepreneurship in the country. Therefore, please do not 

look at it only as an assignment, only as a job, or only as 

something which is a mechanical exercise with timelines.

We need to apply our mind and put in our best effort.  

While running a company, during the resolution period 

you have to exercise complete due diligence and do the job 

extremely carefully as if you are the owner of that 

company or that business.   Because in some sense as an 

RP you are almost foisted on an organisation and become 

the de facto Managing Director running the show. Thus, a 

lot of confidence has been placed on you. As professionals 

we all understand that greater the power, bigger is the 

responsibility on each one of us. So, while you exercise 

your power as resolution professionals, you will have to 

also demonstrate the same level of responsibility in the 

work that you carry out.

Your work also has a big impact on saving jobs, and once 

you save those jobs and revive a company you actually 

become a change agent to generate new employment. As 

you save the banks from large NPAs, you are providing 

resources to create new banking opportunities and new 

investments. Therefore, with this combination of 

employment, financial ability, and making the investment 

available you help the economy growing forward. Now, 

can you imagine the big job that is at hand and that each 

one of you is carrying! It is not only about saving jobs or 

saving investment or economy but also promoting new 

jobs and promoting investments. This gives a big push to 

economic growth in the country. As professionals and 

citizens of India, I am sure each one of you will continue to 

work in this profession as the change agent for a better 

future for those millions of people who have still not got an 

opportunity, the kind of education and working that each 

one of us in the room has been privileged to have in our 

lives.

As professionals, if I may venture to suggest, you should 

look at five guiding principles in our work.  At the top of 

the line, I will consider integrity which is the most 

important guiding principle that should determine the way 

we work.  Objectivity - whatever work we are doing, we 

should do it with a sense of understanding, knowing what 

we are set out to do. Are we doing the job in a systematic 

matter? Are we setting out the timelines or plans 

effectively? Obviously with our experience, studies, and 

knowledge we are expected to display the highest level of 

professional competence. We have to be really competent 
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in our work. Fourthly and very importantly, confidentiality.  

Are we truly maintaining the highest levels of 

confidentiality in our work? That's very critical. We are 

privy to a lot of confidential data. Fifthly, transparency. Is 

our work documented well? Are we ensuring that anything 

we do, does not raise suspicion tomorrow on our intent? 

Are our activities truly for the benefit of the outcome that 

we are set out to do. If we follow all these five principles, 

that could truly be the kind of professional behaviour that 

is expected of professionals assembled in this room – 

members of the IIIPI, that is truly what professional ethics 

is all about. Therefore, the summation of these five 

principles would in a way be professional ethical 

behaviour, professional ethical management of our work.

Many of us also do valuation of assets or get our assets 

valued day in and day out. That's also an area which 

requires a lot of application of mind which can be done 

smarter and more sensibly. If we set very low benchmarks 

or do not assess the liquidation value of a company 

correctly or any one of us tampers with the valuation or 

influences the valuation by not disclosing fully all the 

assets or all the potential values of the asset which is under 

consideration or under sale, then we are doing an injustice 

to our work.  

I think we could use technology in a big way for these 

works. Whether it is evaluation or resolution, when we are 

speeding up the resolution of bad loans, I think technology 

can play a big role, and I would urge IIIPI to focus and see 

what kind of tools we can develop for our professionals to 

help them in their work, and I will tell you how small 

things through technological innovation can make a 

difference. For instance, a simple thing like creating 

benchmark. When you benchmark assets, may be with 

replacement value or other assets which have been sold in 

recent past, comparable quality of assets or the value of 

assets if they were to be sold piecemeal or whole (which is 

better), various mechanisms can be deployed. If put 

transparently, may be some small easy-to-use software can 

help us understand values of an asset with different 

formulas, and help us truly arrive at a good understanding 

of what we can recover from an asset. Therefore, I would 

urge IIIPI to look at capacity building, upskilling of our 

professionals regularly so that we can be abreast with 

what's have been newer developments, study the best 

international practices, if possible.   Nowadays banks 

have started doing out-of-court settlements for faster 

resolution.  Need is to ensure that it is not being misused 

but is done in a way which is truly fair in the interest of the 

banking system or in the interest of the debtor and creditor 

both. 

Let us work together. It is time for the IIIPI to see how we 

can go to the next five years of this new law in a much more 

efficient, professional, and outcome-oriented fashion. We 

need to look at new innovative ideas to see how we can 

save financial institutions or processes from failing and 

ensuring that your work gets the true recognition. 

Wherever something wrong is happening, we are the ones 

who should get that better or faster resolved than anybody 

else can.   Since, we can keep a peer-reviewer's watch on 

what the work all our professional brothers and sisters are 

doing, we can ensure the sanctity and integrity of our 

profession, along with  building  the credibility of the 

work that we are doing.  

My best wishes to all of you on completion of five years, I 

wish you success in the work, in the years ahead, and pray 

for you and your family's good health and good future.

Thank you.

ADDRESS

“ “

What the IIIPI is doing is national service. It is 

reviving the faith in entrepreneurship and 

businesses. It has a big impact on saving jobs by 

reviving a company. It becomes a change agent to 

create new job opportunities.

“ “5 guiding principles must determine the way 

resolutions professionals should work: Integrity, 

Objectivity, Professional Competence, Confidentiality 

and Transparency.
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Highlights from Addresses of Eminent Speakers on IIIPI's 
th5  Foundation Day

th thIIIPI observed the 5  Foundation on 25  November 2021 in a hybrid mode under which a physical event was organized at 
The Park Hotel in New Delhi and the same was webcasted online. The program comprised of 'Inaugural Session' followed 
by 'Special Address: Contemporary Thoughts on IBC' in which eminent personalities expressed their views on five years 
journey of the IIIPI in strengthening the Insolvency and Bankruptcy Code, 2016 (IBC or Code), imminent challenges, and 
prospects. On this occasion a book titled 'Case Studies of Successful Resolutions Under IBC' published by IIIPI was also 
released. Here, we are presenting key takeaways from their addresses:

Welcome Address

Dr. Ashok Haldia

Chairman, IIIPI's Governing Board 

1. Since its inception, the IBC regime is built on key 
pillars including NCLT, IBBI, IPAs and Insolvency 
Professionals.  Today, IIIPI has more than 60% of the 
professional members in the country who have been 
75% of CIRPs in value terms. As per IBBI records, 
2556 IPs hold Authorisation for Assignment (AFAs) 
out of which about 62% are members of IIIPI.  Thus, 
the IIIPI is leading in all aspects.  Five years down the 
road we can claim to be one the best IPAs in the country.

2. As a frontline regulator, the IIIPI has four roles – 
Regulatory, Executive, Capacity Building and Quasi-
Judicial.

3. IBC is constantly evolving. The IBC version 2.0 shall 
include capabilities to develop cross border insolvency, 
group insolvency, individual insolvency, prepack, and 
many more frameworks, yet to come, may be in the 
form of mediations and the settlements that the banks 
undertake.

4. IIIPI's role, for developing the profession, is to enhance 
the excellence of the professionals in many ways 
including dissemination of technical expertise. We have 
been organising training programmes, particularly the 
Executive Development Programmes (EDPs), 
interaction with stakeholders - NCLT, CAs, industries, 
lawyers, bankers, among others. We have also brought 
out number of technical publications, contributing in 
terms of technical knowledge, law making, constituting 
Study Groups on different facets of the IBC.

5. The Resolution Professional, journal of IIIPI, has been 
acclaimed as one of the best in the country among the 
insolvency professionals. The technical studies that we 
have brought out indicate the contribution by the 
professional members and the IBC in development and 
growth of insolvency profession. This includes studies 
on the Group Insolvency, CoC, suggestions that the 
IIIPI made post COVID in terms of enhancing the 
efficacy of IBC, IBBI, NCLT, and for that matter the 

insolvency professionals themselves. The critical 
suggestions were made to further understand, how to 
streamline the legal processes to reduce the time that is 
required in resolution of the CIRP, and how to imbibe 
and infuse technology into the entire CIRP process.

6. We are also conscious of the small and medium IPs. A 
S tudy  Group  was  fo rmed ,  and  number  o f 
recommendations were considered how to strengthen 
them, how to carry them along, and how to do 
handholding exercise. A Discussion Forum on the IIIPI 
site has already been launched.

7. IIIPI has developed a vision, and a strategic perspective 
as to how we steer IIIPI down the road, after the first 
five years, to meet the challenges of the IBC.

8. We are also working on a quality assurance mechanism 
internally within the IP firm, and whether there is a need 
of external mechanism. We are interacting actively 
with IBBI, providing the policy inputs like the recent 
one by sharing our perspective of the problems of the 
IPs when they deal with the CoCs. 

9. We are thankful to IBBI and the Chairman, its 
members, and the entire IBBI team. I would term them 
as non-conventional regulators being down to earth and 
very approachable.  

10. ICAI President has guided us in terms of handholding 
the IIIPI, technical and financial support, and providing 
strategic inputs in taking the IBC regime forward. 

CASE STUDYADDRESS

“ “

To shield the businesses from distress in COVID19, 

Govt took the proactive measure to suspend the 

insolvency proceedings arising from default during 

March 2020 to March 2021, other support schemes 

by the Govt. in terms of liquidity have helped India 

bounce back.
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