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NCLT approved
Resolution Plan for
PMC Pvt. Ltd.

The Resolution Plan of
Purulia Metal Casting
(PMC) Pvt. Ltd
amounting I55.51 crores
by DD International Pvt.

Ltd.,, the  Successful
Resolution Applicant
(SRA), was already
approved by the

Committee of Creditors
(CoC) with an 87.16%
majority vote.

The RP has been directed
to transfer all records to
the SRA within 30 days.
The SRA must secure
regulatory approvals (e.g.,
land surveys, permits etc.)
within 1 year. Non-
compliance by the SRA
could result in forfeiture
of the 5.56 crore
performance guarantees.

For More Details, Please

Visit:
https://insolvencytracker.in/2025/0
1/26/nclt-approves-rs-55-51-cr-
resolution-plan-for-purulia-metal-
casting/
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News Update

IRP acting on behalf of the CD represents the ‘Promoter’ and is subject
to the same obligations under Section 43(5) of RERA Act: High Court

A double bench of the Delhi High Court has held that the Interim Resolution
Professional (IRP) representing the company itself, that is, the “Promoter” and therefore,
is to be considered as a “Promoter” for the purposes of the appeal and the application of
provisions of Section 43(5) of the RERA.

The Court has ruled that the moratorium imposed under Section 14 of the Insolvency and
Bankruptcy Code, 2016 (IBC), does not exempt a promoter from complying with the
mandatory pre-deposit requirement under Section 43(5) of the Real Estate (Regulation &
Development) Act, 2016 (RERA). Further, citing the NCLAT judgement in the matter of
Flat Buyers Association Winter Hills — 77, Gurgaon vs. Umang Realtech Pvt. Ltd. (2020)
wherein it was clarified that insolvency process against a real estate company is limited
to a project as per approved plan by the Competent Authority and not the other projects
which are separate at other places for which separate plans approved, the High Court
clarified that the Appellant cannot seek any benefit of the moratorium that has been
issued by the NCLT for seeking an exemption from making the pre-deposit in terms of
Section 43(5) of the RERA. The Appellant had claimed that the petition filed by the IRP
cannot be considered as an appeal filed by a “Promoter” and, therefore, the rigours of
Section 43(5) of the RERA would not be applicable.

For More Details, Please Visit. nhttps://www.livelaw.in/ibc-cases/moratorium-us-14-of-ibc-doesnt-exempt-
promoter-from-complying-with-mandatory-pre-deposit-required-us-435-of-rera-delhi-high-court-
282040¢#:~:text=The%20Delhi%20High%20Court%20bench,5)%200f%20the%20Real %20Estate%20%20 (
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News Roundup

NCLAT exempts penalty imposed on lenders for delay in
Mudra Denim insolvency process

Setting aside the penalty imposed against lenders of debt-ridden Mudra
Denim, the Appellate Tribunal said that there was no laxity on their part for
delay in insolvency process. NCLAT Mumbai on November 11, 2024, had
imposed a cost of 55,000 on the Committee of Creditors (CoC) while
deciding a plea seeking extension of deadline to complete the insolvency
process. The CoC argued that all facts could not be brought before the NCLT
as the CoC did not appear before it. Besides, the RP submitted that e-voting on
the appointment of the liquidator was completed on January 5, 2024, and the
application was moved on February 9, 2024.

For More Details, Please Visit: https://economictimes.indiatimes.com/industry/cons-
products/garments-/-textiles/nclat-set-aside-penalty-on-lenders-for-delay-in-mudra-denim-insolvency-
process/articleshow/117580534.cms?from=mdr

RBI plans to shortly initiate the process of Resolution under the
IBC for Aviom India Housing Finance

The Reserve Bank of India (RBI) on Monday superseded the board of directors
of Aviom India Housing Finance Pvt. Ltd. due to governance concerns and
defaults in meeting various payment obligations. According to media reports,
the RBI will shortly initiate the process of resolution under the Insolvency and
Bankruptcy Code, 2016 (RBI) for Aviom India Housing Finance. It would also
apply to the NCLT, New Delhi for appointing the administrator as the
insolvency resolution professional. This decision was based on the
recommendation of the National Housing Bank.

For More Details, Please Visit: https://www.ndtvprofit.com/economy-finance/rbi-plans-to-
initiate-resolution-process-under-ibc-for-aviom-india-housing

Container Store gets USA court’s approval for bankruptcy
restructuring

While approving the bankruptcy restructuring for Container Store (Company)
the Court has allowed the retailer to cut $88 million in debt. The court also
overruled the objections of the U.S. Justice Department’s bankruptcy
watchdog to the deal’s legal protections for the company’s officers, directors,
and lenders, finding that the company had obtained consent from its creditors.
The Company, which filed for bankruptcy in December due to $243 million in
debt, will exit from bankruptcy as a private company owned by lenders
including investment firms Golub Capital and Glendon Capital Management.
The sells storage solutions, shelving, and custom closets.

For More Details, Please Visit: https://www.reuters.com/legal/litigation/container-store-gets-
court-approval-bankruptcy-restructuring-2025-01-24/

Actor Akshay Kumar's
insolvency plea against
edtech firm rejected

The actor had moved the NCLT
against the ed-tech company
Cue Learn over the non-
payment of 34.83 crore as part
of a 2021 endorsement
agreement, terming the dues as
Operational Debt. However,
the tribunal observed that his
claims did not qualify as
Operational Debt under the
Insolvency and Bankruptcy
Code, 2016 (IBC).

“We conclude that the
application  filed by the
applicant under Section 9 of the
Code for initiating CIRP
(Corporate Insolvency
Resolution Process) against the
Respondent is not maintainable
and stands dismissed,” said the
Adjudicating Authority (AA).
The Operational Debt, under
the IBC, refers to money a
company owes for goods or
services it has received. It
includes unpaid bills for
supplies, rent, or salaries.

For More Details, Please Visit:
https://www.livemint.com/companies/news
Inclt-rejects-akshay-kumar-s-insolvency-
plea-against-edtech-cue-learn-
11737545079375.html
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One-Day Virtual Workshop on Managing Corporate Debtors as Going
Concern Under CIRP organized by IIIPI on 25th January 2025.
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LIE Preparatory Classroom (Virtual) Program organized by IlIPI from 21%
to 25" January 2025.

IIPI’s 23rd Batch-
EDP Managing CD as
Going Concern under
CIRP (For 1IPs) to
start from February
18, 2025

The 23rd Batch  of
Executive Development
Program (EDP) on
Managing Corporate
Debtor as Going Concern
under CIRP (For IPs) will
be conducted from 18th
February to 22nd February
2025. This 30-hour
program will have CPE: 20
hours. Interested IPs can
register to this program by
5 PM on 17th February
2025. As the seats are
limited, the IPs is advised
to register early to avoid
last minute hurdles.

For More Details, Please
Visit:  https://www.iiipicai.in/wp-
content/uploads/2025/01/23rd-EDP-
CD-Flyer.pdf
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