


 

 

 

 

WITH THE BLESSING OF MATA VAISHNO DEVI 

Published  

By 
COMMERCIAL LAW PUBLISHERS (INDIA) PVT. LTD. 

 Head Office: 4239/1,  SHAKAHAR BHAWAN, 

ANSARI ROAD, DARYA GANJ, NEW DELHI- 110002 

Phones: 43502007, 43502008, 43011562, 43452009 

e-mail: commercialhouse@yahoo.co.in 

Website: commerciallawpublishers.com  

 

 

PRICE :  Rs. 3295/-  
 

ISBN: 978-93-5603-963-6 
 

8th Edition, 2025
 

© RESERVED WITH THE AUTHORS 

PUBLISHING RIGHTS RESERVED WITH THE PUBLISHERS 
 

 
 

Printed at 

  TAJ PRESS, NOIDA 
 

Despite every effort taken to avoid any error or omission, there may still be 
chances for such errors and omissions to have crept in inadvertently. This book 
is sold with the understanding that neither the authors/ editors nor the 
publishers shall be responsible for any damage or loss in whatever manner, 
consequent to any action taken on the basis of the contents of this book, caused 
to any person, whether a purchaser or not. No part of this book may either be 
copied or reproduced in any form or any manner whatsoever without the prior 
written permission of the authors/editors and publishers. 
 

 

All  Disputes are subject to Delhi Jurisdiction. 
 

 



To
My parents

Mr. Vijay and Jyoti Manekar
&

Mr. Deepak and Meenakshi Wazalwar





Dear Professionals,

As we mark nine years since the establishment of the National Company 
Law Tribunal (NCLT) and the National Company Law Appellate Tribunal 
(NCLAT), it is truly inspiring to witness how these institutions have evolved 
and significantly contributed to India’s corporate legal framework. From their 
inception to the present day, including their full transition to digital operations, 
these tribunals have consistently adapted to the changing landscape, reinforcing 
their pivotal role in corporate governance and insolvency resolution.

In recent years, we have seen a seamless integration of digital technology into 
the functioning of both NCLT and NCLAT. While the transition to virtual 
hearings initially began as a necessity during the pandemic, it has now become 
an integral part of the tribunals’ operational framework. E-filing, virtual 
hearings, and digital case management have drastically improved efficiency, 
making access to justice faster, more streamlined, and increasingly accessible.

This edition of the book comes at a time when the Companies Act, 2013, 
and the Insolvency and Bankruptcy Code (IBC), 2016, continue to evolve 
through amendments, judicial interpretations, and regulatory updates. The 
NCLT and NCLAT have played a key role in adjudicating complex corporate 
and insolvency matters, striking a balance between the interests of various 
stakeholders while upholding the principles of economic justice.

The insolvency law in India has undergone significant development since the 
enactment of the Insolvency and Bankruptcy Code in 2016. Initially, many 
companies entered liquidation. However, after the Ghanashyam Mishra case 
and a series of judgments clarifying that new resolution applicants would 
not be burdened with past liabilities, investor interest in companies under the 
Corporate Insolvency Resolution Process (CIRP) grew. As a result, the number 
of resolutions under the Code increased. Investor interest surged further after 
the insertion of Section 32A, which clarified that new resolution applicants and 
management would not be held responsible for past prosecutions. Important 
judgments, such as Tata Steel BSL Limited v. UOI and Manish Kumar v. UOI, 
reaffirmed and expanded the interpretation of Section 32A. This was followed 
by timely amendments from the Insolvency and Bankruptcy Board of India 
(IBBI), including allowing multiple resolution plans, which facilitated the 
resolution of companies with diversified businesses and real estate projects. 
Consequently, investor interest in NCLT cases has grown exponentially. In 
my experience, for most companies with strong value, there are often several 
interested bidders.
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In FY 2023-24, we saw an unprecedented surge in the approval of resolution 
plans under the IBC, further demonstrating the effectiveness of the legal 
framework. As a result, the number of companies whose insolvency was 
resolved increased significantly — from 19 in FY 2017-18 and 75 in FY 2018-19 
to 269 in FY 2023-24.

Initially, when the IBC law was enacted, there was confusion on several 
aspects, such as the limitation period, financial debt, and other matters, leading 
to conflicting decisions. However, through several important rulings by the 
Tribunals and the Apex Court, many of these issues have now been settled, 
with many questions no longer remaining res integra. Additionally, regulatory 
updates have resolved numerous conflicts and challenges faced during the 
insolvency and liquidation process. For example, the law on the limitation 
period for IBC cases is now well-settled. Moreover, there is significant clarity 
on the approval of resolution plans, ensuring a more predictable process.

While the law has settled in many areas, certain aspects of the IBC are still 
evolving. I have observed that an increasing number of real estate companies 
are entering the Corporate Insolvency Resolution Process (CIRP), and the 
law surrounding the insolvency of real estate companies is still developing. 
Similarly, there is likely to be significant progress in areas such as personal 
insolvency, group insolvency, and pre-packaged insolvency.

Regarding the Companies Act, I find that the law pertaining to NCLT matters 
has largely settled. Since the Companies (Amendment) Act, 2021, there have 
been no significant amendments affecting NCLT practice. Therefore, I have 
retained the case laws from previous editions, as many recent judgments 
follow the same principles established by earlier case law. I have refrained 
from including repetitive case laws in order to maintain a concise and focused 
approach, avoiding unnecessary volume.

A new feature added to this edition is a set of flowcharts, which I have used 
in my lectures to explain important processes under the IBC. I hope you find 
these useful, as a picture is worth a thousand words, and they can greatly help 
in explaining complex processes in a more accessible way.

I trust this book will serve as a valuable guide for practitioners in the field of 
insolvency. I encourage those who have benefited from earlier editions to leave 
testimonials on my LinkedIn page, as I would be delighted to include and 
share them in future editions.

I extend my sincere gratitude to the professional community for their continued 
support and encouragement. Your feedback and suggestions are invaluable in 
shaping future editions of this book.

Warm Regards, 
Prachi Wazalwar



Writing a book is an evolving journey, one of deep understanding, meticulous 
analysis, and clear expression. The task of updating this book was immense, 
given the vast legal developments and the plethora of case laws that have 
emerged since the seventh edition in 2021. However, with the unwavering 
support of my remarkable team, we successfully compiled and structured this 
edition in record time.

I thank Mr. Navneet for his constant encouragement and unwavering belief. 
Despite his busy schedule, he never fails to heed the call for guidance and 
advise. 

I thank Mr. Vijay Manekar for his constant support and guidance. His 
recommendations and guidance have always been solution oriented.

I extend my heartfelt gratitude to the esteemed members of the NCLT & NCLAT 
for their unwavering dedication to justice and their valuable guidance. Their 
judicial acumen, commitment to corporate jurisprudence, and interpretation 
of laws have been instrumental in shaping the evolving landscape of company 
law and insolvency jurisprudence. I sincerely thank NCLT Registry for their 
contribution in seamless operation of NCLT. This book is a humble tribute 
to their relentless efforts in ensuring the effective implementation of the 
Companies Act, 2013, and the Insolvency and Bankruptcy Code, 2016. I thank 
all the officials of IBBI for their efforts in effective implementation of IBC 
framework and their proactive approach to ensure effective and expeditious 
insolvency resolution. 

Ankush Kumar, Bhargavi Kumari, Kartik Goenka, Adv. Arusha Bapat, Adv. 
Shawn Fernandez and Adv. Koteshfred Dasarai, Sudarshan Bhosale were a 
part of my core team for completing the 8th Edition. They have dedicated 
countless hours over several months, often working late into the night, 
to edit the book and update the case digest. Ankush, Bhargavi and Kartik, 
despite being law students, possess excellent understanding and exceptional 
dedication. Adv. Arusha and Adv. Shawn have impressive drafting and time 
management skills. It is truly gratifying to see such promising talent entering 
our profession, and I sincerely appreciate their invaluable assistance. 

As regards my previous editions, I thank Adv. Ayushi Shastri, Rajvi Vaishnav, 
Aditya Manekar, Adv. Sakshi Bangar, Avanti Khangal for their efforts.

eg
Acknowledgement



I want to thank Adv. Manan Sanghai who helped me in the uphill task of 
finding a great team for editing the book. I thank Adv. Ahmed Chunawala for 
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I also want to thank Aditya Manekar, Ketaki Nikumbh, Harshwardhan 
Agarwal for their able support in legal research, interpretation and drafting. 
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time. 

This book is a collective effort, and I am profoundly grateful to everyone who 
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