
CONTENTS

JANUARY 2023
IN THIS ISSUE...

THE RESOLUTION PROFESSIONAL 

GOVERNING BOARD OF IIIPI 

CHAIRMAN Dr. Ashok Haldia

INDEPENDENT 

DIRECTORS Ms. Rashmi Verma

 Shri Ajay Mittal

 Shri Satish K. Marathe

DIRECTORS CA. (Dr.) Debashis Mitra

 CA. Aniket Sunil Talati

 CA. Hans Raj Chugh

 CA. Sripriya Kumar

 CA. Rahul Madan

 

EDITORIAL BOARD

CHAIRMAN CA. (Dr.) Debashis Mitra

MEMBERS Dr. Ashok Haldia

 Shri Ajay Mittal

 CA. Sripriya Kumar

 CA. Rahul Madan

EDITOR  Rahul Madan

CO-EDITOR CA. Meenakshi Gupta

EXECUTIVE 

EDITOR Mr. Siddheshwar Shukla 

EDITORIAL 

SUPPORT CA. Manish K. Maheshwari 

 Mr. Narinder Singh

 

The views and opinion expressed or implied in "THE RESOLUTION 

PROFESSIONAL" are those of the authors and do not necessarily 

reect those of IIIPI. Unsolicited articles and transparencies are sent in 

at the owner's risk and the publisher accepts no liability for loss or 

damage. Material in this publication may not be reproduced, whether in 

part or in whole, without the consent of IIIPI.

DISCLAIMER: The IIIPI is not in anyway responsible for the result of 

any action taken on the basis of the advertisements published in the 

Journal. The members, however, may bear in mind the provisions of the 

Code of Conduct and other applicable Laws/Regulation while 

responding to the advertisements.

TYPE OF JOURNAL: PEER REVIEWED REFEREED 

Images sourced from free sites. 

© No part of the journal may be reproduced or copied in any form by any 

means without the written permission of IIIPI.

Imprint Line: Printed and published by Rahul Madan on behalf of 

Indian Institute of Insolvency Professionals of ICAI (IIIPI) and printed 

at VIBA Press Pvt. Ltd., C-66/3, Okhla Industrial Area, Phase-II, New 

Delhi - 110020 and published at ICAI Bhawan, P.O. Box No. 7100, 

Indraprastha Marg, New Delhi – 110002., Editor:  Rahul Madan

EDITORIAL

6 From Editor's Desk 

MESSAGES  

3 CA. (Dr.) Debashis Mitra
 Chairman, Editorial Board

4 Dr. Ashok Haldia 
 Chairman, Governing Board - IIIPI

www.iiipicai.in { 1 } THE RESOLUTION PROFESSIONAL   I  JANUARY  2023

 

ADDRESS

7 Key Takeaways from 

Addresses of Eminent 
thSpeakers on the 06  

Foundation Day of IIIPI 

 

 

ARTICLES

15 Handling Business Failure: 

A Dharmic Way

- M. Suresh Kumar  

20 Supreme Court Ruling in 

Vidarbha Power Industries 

Limited: An Appreciation 

and A Critique

- Karthik Natarajan 

26 Application of Global Ethical 

Principles related to Insolvency 

Professionals in Indian Context  

- Anuj Maheshwari  

31 Withdrawal of Application 

Under Section 12A of IBC: Key 

Issues and Areas of Concern

- Vikram Kumar 
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Professionals (IPs) as its members except under and in accordance with a certificate of 

registration issued in this behalf  by the Insolvency and Bankruptcy Board of India (IBBI). 

Against this backdrop of the Code and the IBBI (Insolvency Professional Agencies) 

Regulation, 2016 (IPA Regulation), he Institute of Chartered Accountants of India (ICAI) T

formed Indian Institute of Insolvency Professionals of ICAI ( IPI), a Section 8 company to II

enrol and regulate  as its members in accordance with the Code read with its Regulations. IPs
thThe Company was incorporated on 25  November 2016. 
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To be a leading institution for development of an independent, ethical and world-class 

insolvency profession responding to needs and expectations of the stakeholders.

· Capacity building of members by enhancing their all-round competency for their 

professional development in global context.
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· Deploying an independent regulatory framework with focus on ethical code of conduct 

by the members.

· Working closely with the regulator and contributing to policy formulation including 

with respect to the best practices in the insolvency domain.

· Conducting research on areas considered critical for development of a robust 

insolvency resolution framework.
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Message from Chairman, Editorial Board

Dear Member, 

I wish you all a very Happy New Year and hope that the 

Year 2023 brings lots of positivity and success in your life.

The importance of Insolvency and Bankruptcy Code 

(IBC) regime has been continuously recognised by the 

government, institutions, and stakeholders across the 

board. The IBC has, so far, successfully delivered distinct 

outcomes owing to the jurisprudence which is 

continuously evolving and is alive to the ground realities.  

Government and Regulator have been moving timely and 

with alacrity to address the challenges as and when 

noticed.  Potential investors are feeling more condent, 

thanks to salutary ramications of IBC acting as the 

deterrent.  

During 2022, certain remarkable amendments were made 

in IBC 2016, which has the potential of changing the 

behaviour of lenders and borrowers signicantly. Further, 

the amendments related to minimum fees for insolvency 

professionals and enrolment of the Insolvency 

Professionals Entities (IPEs) as the IPs, bespeaks the 

bright and promising prospects of the insolvency regime.

Right from the early recognition of distress to value 

maximizing insolvency resolution, every phase and step 

under the Code requires constant commitment and 

dedication of all the stakeholders. A total of 5893 

Corporate Insolvency Resolu�on Processes (CIRPs) have 

commenced by the end of September, 2022 out of which 

3946 have been closed including orders for liquidation in 

1807 cases. The manufacturing sector has been the most 

impacted sector under the IBC regime in almost all the 

ca t egor i e s  v i z .  Admiss ion  o f  CIRPs  (39%) ; 

Commencement of Liquidation (43%); Appeal, Review, 

Settled & Withdrawn (37%); and Resolution Plans (50%). 

Further, till the end of September 2022, the creditors have 

realised ̀ 2.43 lakh crore under the resolution plans which 

is 177.55% of the liquidation value and 84% of the fair 

value. 

Continuous efforts are needed to spread the awareness of 

IBC and in this backdrop, I appreciate the efforts of IIIPI 

for taking various initiatives including by publishing the 

(previous) special edition of this journal highlighting the 

effectiveness of IBC. Promoting excellence and 

development of its members and stakeholders, has been 

one of the main objectives of IIIPI.  In pursuance of said 

objectives, IIIPI has been organising various webinars and 

seminars, bringing out various publications on 

contemporary topics etc.

Undoubtedly, the IBC has benetted the economy in an 

unprecedented way, but we have a long way to go before 

its full potential could be realized. The goals of reducing 

liquidations, reducing adjudication delays, and 

establishing reasonable haircuts are yet to be achieved. I 

am condent that, if all the stakeholders are aware of their 

duties, take actions in a time bound manner and in letter 

and spirit of the Code, we can achieve the desired 

outcomes quickly and resoundingly.  

I hope you will nd this edition of the Journal informative 

and knowledge accretive.

Wishing you all the best.

     CA. (Dr.) Debashis Mitra

 President, ICAI 

Chairman, Editorial Board-IIIPI 

CA. (Dr.) Debashis Mitra
President, ICAI 

Chairman, Editorial Board-IIIPI 
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