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01
Need for accountability

05
Case Laws

DISCUSSION PAPER

03
Actions of CoC key to timely resolution

02
Custodian of public trust vested with significant powers and responsibilities

04
Judicial deference to ‘commercial wisdom’



Section 21, Insolvency and Bankruptcy Code 2016:
(2) …The committee of creditors shall comprise all financial creditorsof the corporate
debtor…

RELEVANT LEGAL
FRAMEWORK

Insolvency and Bankruptcy Board of India (Corporate
Insolvency Resolution Process) Regulations, 2016:
Chapter 6: Committee of Creditors
Chapter 7: Meetings of the Committee of Creditors



Whether a Code of
Conduct should be

specified by the
Board?

Any item of the draft
Code of Conduct

placed at Annexure,
that should be

omitted or modified.

Any item that is not
part of the draft
Code of Conduct

placed at Annexure
but should be

included?

Questions



OUR RECOMMENDATIONS

How should this Code of Conduct be enacted to achieve
maximum efficiency?

Specifying penalties/repercussions in the event of a ‘breach’ of duties
present within the Code of Conduct 
Release of the Code of Conduct in association/consultation with the
RBI

If a Code should be Specified? 
Yes, it should be. 

https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113


POTENTIAL MODIFICATIONS, OMISSIONS AND
ADDITIONS





MISC. RECOMMENDATIONS

1.Changing the structure of the Code of Conduct
Presence of ‘Articles’ and ‘definitions’ wherever necessary
‘Draft Code of Conduct for Adjudicators in International Investment
Disputes’ by the ICSID and UNCITRAL Secretariat (2020)

2. The international precedent cited in the
Discussion Paper is potentially misleading

https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
https://docs.google.com/spreadsheets/d/1DUF2isFWsqVSYhbaACYtbgcLi_YjDqpE3GLQIVgkKQg/edit#gid=69851113
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Resolution Plans and
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Should there be any
restrictions on the

number of revisions
in the RFRP? 

Should swiss
challenge mechanism

be available in the
CIRP regulations? 

Questions



Issue I: 
Restrictions on the number of revisions in the RFRP

What is RFRP, and the underlying issues that exist

01

Time-boundness under the IBC

02

Current provisions at play

03



Status of CIRP as of on 30.06.2021



RELEVANT LEGAL
FRAMEWORK

Insolvency and Bankruptcy Board of India (Corporate Insolvency
Resolution Process) Regulations, 2016:
Regulation 36B: Request for Resolution Plan
...
(3) The request for resolution plans shall allow prospective resolution applicants a
minimum of thirty days to submit the resolution plan(s).
...
(5) Any modification in the request for resolution plan or the evaluation matrix issued
under sub-regulation (1), shall be deemed to be a fresh issue and shall be subject to
timeline under sub-regulation (3).



Issue II: 
Swiss Challenge Mechanism under CIRP Regulations

What is the Swiss Challenge Mechanism

01

Approach by the Indian Courts towards SCM

02

International Precedents set

03



Ravi Development v. Shree
Krishna Prathisthan & Ors 

[(2009) 7 SCC 462]

Bank of Baroda v. Mandhana
Industries Ltd. [C. P. No.

1399/I&BP/2017]



OUR RECOMMENDATIONS

2. The rights and interests of promoters and RAs participating
should be balanced carefully

1. The number of rounds of swiss challenge should be restricted
to two rounds



Thank you!


