
From Editor's Desk 

Dear Member,

The stressed assets market is an emerging sector in India. 

The roles for IPs are available across entire value chain of 

stressed assets and their unique capability and skill set 

make them more apt to address challenges faced by 

various stakeholders. This would make the insolvency 

profession more diversified and versatile.

With an objective to enhance the understanding of stressed 

assets market across stakeholders and promote sharing of 

ideas and perspectives among them, IIIPI organized a 

Conference (Physical) on “Developing Market for 

Stressed Assets in India” on September 22, 2023, wherein 

Shri Ravi Mital, Chairperson, Insolvency and Bankruptcy 

Board of India (IBBI) graced the occasion as Chief Guest. 

For wider knowledge dissemination, we have covered 

'Key Takeaways from Addresses of Dignitaries in the 

Conference' in the present edition of The Resolution 

Professional.

The resolution of corporate debtors pertaining to the Real 

Estate Sector has been posing challenges before the 

ecosystem due to its peculiar nature, for instance, 

involvement of large number of home buyers and the need 

for better coordination between IBC, 2016 and RERA 

provisions. In the present edition we are carrying an 

exclusive interview of Shri Anand Kumar, Chairman, Real 

Estate Regulatory Authority (RERA) – Delhi and 

Chandigarh, in which he has shared his views on various 

aspects of real estate resolution and also made 

suggestions to address the contentious issues faced by 

the stakeholders.  

Moreover, this edition has four research articles and Case 

Study on Liquidation of M/s SR Foils & Tissue Limited 

(SRFTL). In the opening article ‘Application for 

Avoidance Transactions Under IBC’, the author traces the 

development of jurisprudence and various provisions 

related to the avoidance transactions under the IBC.  He 

also highlights various difficulties related to avoidance 

transactions which lead to low recovery and makes some 

suggestions for improvement. The second article 

‘Determining Eligibility of Resolution Applicant in View 

of Section 29A of IBC, 2016’ makes an attempt to explain 

the various provisions of Section 29 A, its relevance and 

the jurisprudence developing around it. In the third article 

‘To Change, or Not to Change: The Unresolved Question 

in UK's Insolvency Regulation’ the author discusses the 

outlook in United Kingdom (UK) in respect of recent 

consultations held by Regulators on insolvency 

regulation. The fourth article, 'Insolvency Professional – 

The Entrepreneur' the author explains the various traits of 

an entrepreneur, crucial for an IP like securing assets, 

communication skills, timeliness, negotiation, confidentiality, 

data management, and optimal use of resources etc., in his 

professional responsibilities for managing the affairs of 

the Company and facilitating successful resolution of a 

corporate debtor. 

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

Framework, IBC Case Laws, IBC News, Know Your 

Ethics (Peer Review Policy), IIIPI News, IIIPI's 

Publications, Media Coverage, Services, Help Us to Serve 

You Better, 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 a happy reading. 

Editor 
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IPs, after taking over control of CD, need to work within RERA’s purview 
and invariably comply with RERA’s provisions: Shri Anand Kumar, 
Chairman-RERA, Delhi and Chandigarh

IBC provisions may be tweaked to allow the opinion of concerned RERA as sector regulator, in a time bound 
manner, by the NCLT (Adjudicating Authority), while admitting the application for initiating insolvency.   This 
would take care of conflicts between two regulatory frameworks and allow RERA to complete the remedial 
measures, if any, as the first recourse.

IIIPI: What would be your key thoughts on measures 

that may be taken to improve the quality of outcomes 

for resolving real-estate projects, under IBC?

Shri Kumar: Currently resolution–success ratio of 

housing projects under IBC, is low as compared to other 

sectors.  Though 21% of cases so far admitted in IBC 

pertain to real-estate sector, the proportion of real-estate 

cases in resolved cases is only 13%.  Although the laws 

related to homebuyers have been tweaked a number of 

times, there are still certain lacunae which should be 

addressed. For instance, while homebuyers are considered 

financial creditors, the law does not state whether they are 

secured or unsecured creditors. They are still uncertain 

about the priority in which they would be repaid their dues. 

The law needs further strengthening in order to safeguard 

the rights of the homebuyers.

Several innovative judicial pronouncements have been 

made, to protect the interests of house allottees, given the 

unique nature of the real-estate sector. Recently in June 

2022, Hon'ble NCLAT in the case of M/s Supertech, 

affirmed the concept of and allowed 'project-specific 

resolution' as against the company as a whole. This was 

necessitated because the default in one project, the entire 

company, comprising many projects including healthy 

ones, should not be subjected to insolvency process.  Thus, 

the Code may be amended to provide for a specialised 

framework to deal with real-estate projects. I understand, 

efforts are already being made in this direction.

In any real-estate project and as provided in RERA, funds 

originally invested cannot be taken out towards other 

uses/projects, except to the extent of surplus generated in 

the project. During CIRP as going concern, RPs should be 

mindful of this requirement for compliance, while looking 

for past such transactions which should not have been made.

Constant capacity building of insolvency professionals is 

the key, to ensure quality of their services and optimum 

Shri Anand Kumar has been a career civil servant. He took 
over the charge of Chairman-RERA, Delhi and 
Chandigarh on November 05, 2021. Besides, he is also an 
active member of Compassionate Community.

Shri Kumar joined Indian Administrative Service (IAS) in 
the year 1984. He holds M. Phil. from the University of 
Delhi and MBA with honours from the University of 
Queensland, Australia. During his career, he has held 
many important positions in Tourism, Infrastructure, 
Industry, Biotechnology, Finance, Revenue, Elections and 
Governance sectors under the Central and State 
Governments. His major overseas assignments include 
managing relief campus for Indians on Iraq – Amman 
border during Kuwait-Iraq war (1990) and Chief 
Technical Adviser for Nigerian General Elections 2007 by 
UNDP. He designed international campaign ‘Find What 
You Seek’ that received First Golden Gate Award in Berlin 
and domestic campaign ‘Go Beyond’ while working as 
Joint Secretary, Ministry of Tourism, Government of India.

In an Exclusive Interview with IIIPI for the Resolution 
Professional, Shri Anand Kumar shared his views on 
various issues, lying at interface between IBC and RERA 
related to resolution of distressed Real Estate projects/ 
companies. Read on to know more….

Shri Anand Kumar

Chairman, Real Estate Regulatory Authority (RERA)

Delhi and Chandigarh
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