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INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 15th December, 2016

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA (LIQUIDATI ON
PROCESS) REGULATIONS, 2016

IBBI1/2016-17/GN/REGO005—In exercise of the powers conferred by section835 34, 35, 37, 38, 39,

40, 41, 43, 45, 49, 50, 51, 52, 54, 196 and 208 wéth section 240 of the Insolvency and Bankrugogde, 2016
(31 of 2016), the Board hereby makes the followRegulations, namely-

1)
(@)
3)

(1)

(2)

CHAPTER|
PRELIMINARY

Short title and commencement.

These Regulations may be called the Insolvency Bentkruptcy Board of India (Liquidation Process)
Regulations, 2016.

These Regulations shall come into force on the afatieeir publication in the Official Gazette.

These Regulations shall apply to the liquidatioocpss under Chapter 1l of Part Il of the Insolweaad
Bankruptcy Code, 2016.

Definitions.
In these Regulations, unless the context otheneigeires-
(@) “books of the corporate debtor” means

(i) the books of account and the financial statementdedined in section 2(13) and 2(40) of the
Companies Act, 2013,

(i) the books of account as referred to in sectionf3AeLimited Liability Partnership Act, 2008,
or

(ii) the books of accounts as specified under the agipédaw,
as the case may be;

(b) “Code” means the Insolvency and Bankruptcy Cod&620

(c) “contributory” means a member of the company, dnga of the limited liability partnership, and
any other person liable to contribute towards thgets of the corporate debtor in the event of its
liquidation;

(d) “electronic means” mean an authorized and secucedpuater programme which is capable of
producing confirmation of sending communication ttee participant entitled to receive such
communication at the last electronic mail addressiged by such participant and keeping record of
such communication;

(e) “identification number” means the Limited LiabilityPartnership Identification Number or the
Corporate Identity Number, as the case may be;

(H  “Preliminary Report” means the report prepareddcoadance with Regulation 13;
(@) “Progress Report” means the quarterly report pegpar accordance with Regulation 15;

(h) “registered valuer” means a person registered @ls suaccordance with the Companies Act, 2013
(18 of 2013) and rules made thereunder;

0] “Schedule” means a schedule to these Regulations;
()] “section” means section of the Code; and
(k) “stakeholders” means the stakeholders entitledstiloution of proceeds under section 53.

Unless the context otherwise requires, words amessions used and not defined in these Regulations
but defined in the Code, shall have the meaningigiasd to them in the Code.



[9rT 1 —@vs 4] RA R ST ¢ ST 37

CHAPTER I
APPOINTMENT AND REMUNERATION OF LIQUIDATOR
3. Eligibility for appointment as liquidator.

() An insolvency professional shall be eligible to dygpointed as a liquidator if he, and every partrer

director of the insolvency professional entity ofieh he is a partner or director, is independenthef
corporate debtor.

Explanation— A person shall be considered independent ofdhgocate debtor, if he-

(@) is eligible to be appointed as an independent wireen the board of the corporate debtor under
section 149 of the Companies Act, 2013 (18 of 20dBEre the corporate debtor is a company;

(b) is not a related party of the corporate debtor; or
(c) has not been an employee or proprietor or a partner
0] of a firm of auditors or company secretaries ot eoslitors of the corporate debtor; or

(i)  of alegal or a consulting firm, that has or hagl ansaction with the corporate debtor contrilbmitin
ten per cent or more of the gross turnover of siah

in the last three financial years.

(2) A liquidator shall disclose the existence of ang®ary or personal relationship with the concerned

corporate debtor or any of its stakeholders as ssime becomes aware of it, to the Board and the
Adjudicating Authority.

3) An insolvency professional shall not continue digj@idator if the insolvency professional entitywhich

he is a director or partner, or any other partmati@ctor of such insolvency professional entépnesents
any other stakeholder in the same liquidation Bsce

4, Liquidator’s fee.
1) The fee payable to the liquidator shall form pdrthe liquidation cost.

2 The liquidator shall be entitled to such fee anduch manner as has been decided by the commfttee o
creditors before a liquidation order is passed usdetions 33(1)(a) or 33(2).

(3) In all cases other than those covered under sublatign (2), the liquidator shall be entitled tde@ as a
percentage of the amount realized net of otherdation costs, and of the amount distributed, afeun

Amount of Realisation / Percentage of fee on the amount realized / distrilied
Distribution (In rupees)

in the first six in the next six in the next one Thereafter

months months year
Amount of Realisation (exclusive of liquidation costs)

On the first 1 crore 5.00 3.76 2.50 1.88
On the next 9 crore 3.76 2.80 1.88 1/41
On the next 40 crore 2.50 1.88 1.25 094
On the next 50 crore 1.25 0.94 0.68 0/51
On further sums realized 0.25 0.19 013 0,10

Amount Distributed to Stakeholders
On the first 1 crore 2.50 1.88 1.25 0.p4
On the next 9 crore 1.88 1.40 0.94 0J71
On the next 40 crore 1.25 0.94 0.p3 0{47
On the next 50 crore 0.63 0.48 0.34 0{25
On further sums distributed 0.13 0.10 0.06 0.05

(4) The liquidator shall be entitled to receive halftloé fee payable on realization under sub-reguia(®) only
after such realized amount is distributed.
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CHAPTER IlI
POWERSAND FUNCTIONS OF LIQUIDATOR
5. Reporting.
1) The liquidator shall prepare and submit:
(a) a preliminary report;
(b) an asset memorandum;
(© progress report(s);
(d) sale report(s);
(e) minutes of consultation with stakeholders; and
() the final report prior to dissolution
to the Adjudicating Authority in the manner speaifiunder these Regulations.

(2) The liquidator shall preserve a physical as wellraglectronic copy of the reports and minutesrredeto in

sub-regulation (1) for eight years after the dig8oh of the corporate debtor.

(3) Subject to other provisions of these Regulatidms Jiquidator shall make the reports and minutésrred to

sub-regulation (1) available to a stakeholder fhegielectronic or physical form, on receipt of

(@) an application in writing;

(b)  costs of making such reports and minutes availabike and

(c) an undertaking from the stakeholder that it shaintain confidentiality of such reports and minutes
and shall not use these to cause an undue gaimdaeuoss to itself or any other person.

6. Registers and books of account.

1) Where the books of account of the corporate deb®mincomplete on the liquidation commencement,date
the liquidator shall have them completed and brougkto-date, with all convenient speed, as sodhas
order for liquidation is passed.

2 The liquidator shall maintain the following regigeand books, as may be applicable, in relatioth¢o

liquidation of the corporate debtor, and shall pres them for a period of eight years after thedaligion
of the corporate debtor-

€)) Cash Book;

(b) Ledger;

(c) Bank Ledger;

(d) Register of Fixed Assets and Inventories;
(e) Securities and Investment Register;

()] Register of Book Debts and Outstanding Debts;
(9) Tenants Ledger;

(h) Suits Register;

(1) Decree Register;

() Register of Claims and Dividends;

(K) Contributories Ledger;

)] Distributions Register;

(m) Fee Register;

(n) Suspense Register;

(0) Documents Register;
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(p) Books Register;

(a) Register of unclaimed dividends and undistributedpprties deposited in accordance with
Regulation 45; and

(N such other books or registers as may be necessaocbunt for transactions entered into by him
in relation to the corporate debtor.

3) The registers and books under sub-regulation (3)meamaintained in the forms indicated in Schedille
with such modifications as the liquidator may defitnin the facts and circumstances of the liquidati
process.

4 The liquidator shall keep receipts for all paymentade or expenses incurred by him.

7. Appointment of professionals.

1) A liguidator may appoint professionals to assish lin the discharge of his duties, obligations and

functions for a reasonable remuneration and sutlimeration shall form part of the liquidation cost.

2 The liquidator shall not appoint a professional emdub-regulation (1) who is his relative, is sated
party of the corporate debtor or has served asiditoa to the corporate debtor in the five yeamscpding
the liquidation commencement date.

3) A professional appointed or proposed to be appdinteler sub-regulation (1) shall disclose the erist
of any pecuniary or personal relationship with afiyhe stakeholders, or the concerned corporatéodeb
as soon as he becomes aware of it, to the liguidato

8. Consultation with stakeholders.

1) The stakeholders consulted under section 35(2) eki@nd all assistance and cooperation to thedajar
to complete the liquidation of the corporate debtor

2 The liquidator shall maintain the particulars ofyasonsultation with the stakeholders made undes thi
Regulation, as specified in Form A of Schedule IlI.

9. Personnel to extend cooperation to liquidator.
1) The liguidator may make an application to the Adjating Authority for a direction that a person who
(&) is or has been an officer, auditor, employee, ptemar partner of the corporate debtor;

(b) was the interim resolution professional, resolutfmofessional or the previous liquidator of the
corporate debtor; or

(c) has possession of any of the properties of theocatp debtor;
shall cooperate with him in the collection of infation necessary for the conduct of the liquidation

2 An application may be made under this Regulatidy after the liquidator has made reasonable efforts
obtain the information from such person and faitedbtain it.

10. Disclaimer of onerous property.
1) Where any part of the property of a corporate detrtasists of-

(@) land of any tenure, burdened with onerous covepants

(b) shares or stocks in companies;

(c) any other property which is not saleable or is matdily saleable by reason of the possessor
thereof being bound either to the performance gfarerous act or to the payment of any sum of
money; or

(d) unprofitable contracts;

the liquidator may, notwithstanding that he haseawdred to sell or has taken possession of theeptgop
or exercised any act of ownership in relation ttees done anything in pursuance of the contraet<en
an application to the Adjudicating Authority with&ix months from the liquidation commencement date,
or such extended period as may be allowed by thedighting Authority, to disclaim the property or
contract.
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2 The liquidator shall not make an application urslds-regulation (1) if a person interested in thepprty
or contract inquired in writing whether he will meakn application to have such property disclainaed,
he did not communicate his intention to do so wittine month from receipt of such inquiry.

3) The liquidator shall serve a notice to personsr@sted in the onerous property or contract at lsastn
days before making an application for disclaimeth®s Adjudicating Authority:

Explanation: A person is interested in the onerous propertyoatract if he-
(a) s entitled to the benefit or subject to the burdéthe contract ; or

(b) claims an interest in a disclaimed property or fgler a liability not discharged in respect of a
disclaimed property.

4 Subject to the order of the Adjudicating Authoryproving such disclaimer, the disclaimer shallrajge
to determine, from the date of disclaimer, the tsginterest and liabilities of the corporate deliioor in
respect of the property or contract disclaimed,dhatll not, except so far as is necessary for tinpgse of
releasing the corporate debtor and the propertii@otorporate from liability, affect the rightsteénest or
liabilities of any other person.

(5) A person affected by the disclaimer under this Re@gn shall be deemed to be a creditor of the a@@ie
debtor for the amount of the compensation or dasgmgyable in respect of such effect, and may
accordingly be payable as a debt in liquidationesrsgction 53(1)(f).

11. Extortionate credit transactions.
A transaction shall be considered an extortionegdittransaction under section 50(2) where thmager

(2) require the corporate debtor to make exorbitanirgants in respect of the credit provided; or
(2) are unconscionable under the principles of lawtirejato contracts.
CHAPTER IV
GENERAL
12. Public announcement by liquidator.
1) The liquidator shall make a public announcemeniEénm B of Schedule Il within five days from his

appointment.
(2) The public announcement shall-

(&) call upon stakeholders to submit their claims atherliquidation commencement date; and

(b) provide the last date for submission of claim, whighall be thirty days from the liquidation
commencement date.

(3) The announcement shall be published-

(& in one English and one regional language newspajibrwide circulation at the location of the
registered office and principal office, if any, thie corporate debtor and any other location where i
the opinion of the liquidator, the corporate delsimnducts material business operations;

(b) on the website, if any, of the corporate debtod an
(c) onthe website, if any, designated by the BoardHisrpurpose.
13. Preliminary report.

The liquidator shall submit a Preliminary Reporthe Adjudicating Authority within seventy-five dayrom the
liquidation commencement date, detailing-

(@) the capital structure of the corporate debtor;

(b) the estimates of its assets and liabilities aserliguidation commencement date based on the books
of the corporate debtor:

Provided that if the liquidator has reasons to believe, ¢orécorded in writing, that the books of the cogper
debtor are not reliable, he shall also provide ssgtimates based on reliable records and datavasieeavailable
to him;
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(c) whether, he intends to make any further inquiryoirany matter relating to the promotion, formation
or failure of the corporate debtor or the conduddhe business thereof; and

(d) the proposed plan of action for carrying out tlygiililation, including the timeline within which he
proposes to carry it out and the estimated liqiodatosts.

14. Early dissolution.
Any time after the preparation of the PreliminamgpRrt, if it appears to the liquidator that-

(@) the realizable properties of the corporate debterirzsufficient to cover the cost of the liquidatio
process; and

(b) the affairs of the corporate debtor do not regairg further investigation;

he may apply to the Adjudicating Authority for gamlissolution of the corporate debtor and for nsasps
directions in respect of such dissolution.

15. Progress reports.
1) The liquidator shall submit Progress Reports toAtigidicating Authority as under-
(@) the first Progress Report within fifteen days after end of the quarter in which he is appointed;

(b) subsequent Progress Report(s) within fifteen dégs the end of every quarter during which he acts
as liquidator; and

Provided that if an insolvency professional ceases to aet lguidator during the liquidation process, halkfile
a Progress Report for the quarter up to the datésafo ceasing to act, within fifteen days of soebsation.

2 A Progress Report shall provide all informatiorexgnt to liquidation for the quarter, including-
(@) appointment, tenure of appointment and cessati@ppbintment of professionals;
(b) a statement indicating progress in liquidation|uding-
() settlement of list of stakeholders,
(i)  details of any property that remain to be sold imatized,
(i) distribution made to the stakeholders, and
(iv) distribution of unsold property made to the stakeis;

(c) details of fee or remuneration, including-

(i) the fee due to and received by the liquidator togretvith a description of the activities carried ou
by him,

(i)  the remuneration or fee paid to professionals apediby the liquidator together with a description
of activities carried out by them,

(i) other expenses incurred by the liquidator, wheplagal or not;
(d) developments in any material litigation, by or agaithe corporate debtor;

(e) filing of, and developments in applications for Eance of transactions in accordance with Chapter
[l of Part Il of the Code; and

()  changes, if any, in estimated liquidation costs.
(3) A Progress Report shall enclose an account maeddig the liquidator showing-
(&) his receipts and payments during the quarter; and
(b) the cumulative amount of his receipts and paym&ntse the liquidation commencement date.

(4) A Progress Report shall enclose a statement indicainy material change in expected realizatioarof
property proposed to be sold, along with the biasisuch change:

Provided that this statement shall not be accessible topgngon during the course of liquidation, unless
permitted by the Adjudicating Authority.
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(5) The Progress Report for the fourth quarter of timaricial year shall enclose audited accounts of the
liquidator’s receipts and payments for the finahgézar:

Provided that in case an insolvency professional ceasesttasdiquidator, the audited accounts of his seand
payments for that part of the financial year dunmigich he has acted as liquidator, shall be endlogi¢h the
Progress Report to be filed after cessation oépmintment.

lllustration: An insolvency professional becomes a liquidatof.8h February, 2017, and ceases to act as liquidator

on 12" February, 2019. He shall submit Progress Repsrtsder:

[ART lII—SEC. 4]

Report No. Period covered in the Quarter Last Date of Submission of Report
1 13" February - 3TMarch, 2017 15" April, 2017
2 April - June, 2017 15" July, 2017
3 July - September, 2017 15" October, 2017
4 October - December, 2017 15" January, 2018
5 January - March, 2018 15" April, 2018
6 April - June, 2018 15" July, 2018
7 July - September, 2018 15" October, 2018
8 October - December, 2018 15" January, 2019
9 January - 12 February, 2019 27" February, 2019
He shall submit the audited accounts of his resaiptl payments as under:
Audited Account No. Period covered in the Year Last Date of Submission
1 13"February - 3TMarch, 2017 15" April, 2017
2 April - March, 2018 15" April, 2018
3 April - 12" February, 2019 27" February, 2019
CHAPTER V
CLAIMS
16. Proof of claim.

A person, who claims to be a stakeholder, shailg@tos claim for debt or dues to him, includingerast, if any, as

on the liquidation commencement date.

17. Claims by operational creditors.

() A person claiming to be an operational creditothef corporate debtor, other than a workman or eyeglo
shall submit proof of claim to the liquidator inrpen, by post or by electronic means in Form C of

Schedule II.

(2) The existence of debt due to an operational crediider this Regulation may be proved on the lfsis
(&) the records available with an information utilifyany; or

(b) other relevant documents which adequately estathlesklebt, including any or all of the following -

(i) a contract for the supply of goods and serviceb worporate debtor;

(i)  aninvoice demanding payment for the goods andcssrgupplied to the corporate debtor;

(i)  an order of a court or tribunal that has adjudi¢ategon the non-payment of a debt, if any; and

(iv) financial accounts.

18. Claims by financial creditors.

() A person claiming to be a financial creditor of tb@rporate debtor shall submit proof of claim te th

liquidator in electronic means in Form D of Schedill

(2) The existence of debt due to the financial creditay be proved on the basis of-

(@) the records available in an information utilityaifiy; or

(b) other relevant documents which adequately estathissilebt, including any or all of the following-
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0] a financial contract supported by financial statets@s evidence of the debt;

(i)  a record evidencing that the amounts committedhieyfinancial creditor to the corporate debtor
under a facility has been drawn by the corporaleate

(i) financial statements showing that the debt hadeen repaid; and
(iv) an order of a court or tribunal that has adjuditafgon the non-payment of a debt, if any.
19. Claims by workmen and employees.

@ A person claiming to be a workman or an employethefcorporate debtor shall submit proof of claim t
the liquidator in person, by post or by electramieans in Form E of Schedule II.

(2) Where there are dues to numerous workmen or emgdoyd the corporate debtor, an authorized
representative may submit one proof of claim fosath dues on their behalf in Form F of Schedule |

3) The existence of dues to workmen or employees meagrbved by them, individually or collectively, on
the basis of-

(@) records available in an information utility, if gror
(b) other relevant documents which adequately estathissllues, including any or all of the following -

(i) a proof of employment such as contract of employrh@nthe period for which such workman or
employee is claiming dues;

(i)  evidence of notice demanding payment of unpaid atnand any documentary or other proof that
payment has not been made; and

(i) an order of a court or tribunal that has adjuditatgon the non-payment of dues, if any.

4) The liguidator may admit the claims of a workmaranremployee on the basis of the books of accdunt o
the corporate debtor if such workman or employeerw made a claim.

20. Claims by other stakeholders.

1) A person, claiming to be a stakeholder other theose under Regulations 17(1), 18(1), or 19(1),Ishal
submit proof of claim to the liquidator in persday, post or by electronic means in Form G of Schedul

(2) The existence of the claim of the stakeholder nmeaproved on the basis of -
(@) the records available in an information utilityaify, or
(b) other relevant documents which adequately estathlesielaim, including any or all of the following-

0] documentary evidence of notice demanding paymenipfid amount or bank statements of the
claimant showing that the claim has not been padlan affidavit that the documentary evidence
and bank statements are true, valid and genuine;

(i) documentary or electronic evidence of his sharehgjcind

(i) an order of a court, tribunal or other authoritgtthas adjudicated upon the non-payment of a claim,
if any.
21. Proving security interest.

The existence of a security interest may be prdyea secured creditor on the basis of-
(&) the records available in an information utilityaify;
(b) certificate of registration of charge issued byRegistrar of Companies; or

(c) proof of registration of charge with the CentrabRg&y of Securitisation Asset Reconstruction and
Security Interest of India.

22. Production of bills of exchange and promissory note

Where a person seeks to prove a debt in respeat lwfi of exchange, promissory note or other negué
instrument or security of a like nature for whidie tcorporate debtor is liable, such bill of exchgngote,
instrument or security, as the case may be, skalfrtbduced before the liquidator before the claimdmitted.
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23. Substantiation of claims.

The liquidator may call for such other evidenceclarification as he deems fit from a claimant fabstantiating
the whole or part of its claim.

24, Cost of proof.

1) A claimant shall bear the cost of proving its claim
2 Costs incurred by the liquidator for verificationdadetermination of a claim shall form part of idgtion
cost:

Provided that if a claim or part of the claim is found to fadse, the liquidator shall endeavor to recover ¢bsts
incurred for verification and determination of amifrom such claimant, and shall provide the detaflghe
claimant to the Board.

25. Determination of quantum of claim.

Where the amount claimed by a claimant is not peedue to any contingency or any other reasorljgtielator
shall make the best estimate of the amount of Himmdased on the information available with him.

26. Debt in foreign currency.

The claims denominated in foreign currency shalvakeied in Indian currency at the official exchamgte as on
the liquidation commencement date.

Explanation- “The official exchange rate” is the referenceerptiblished by the Reserve Bank of India or derived
from such reference rates.

27. Periodical payments.

In the case of rent, interest and such other paisneiha periodical nature, a person may claim dolyany
amounts due and unpaid up to the liquidation conuex@ent date.

28. Debt payable at future time.

1) A person may prove for a claim whose payment wdsyabdue on the liquidation commencement date
and is entitled to distribution in the same marasany other stakeholder.

2 Subject to any contract to the contrary, wherealiedtolder has proved for a claim under sub-regulati
(1), and the debt has not fallen due before digtion, he is entitled to distribution of the adméttclaim
reduced as follows-

X/ (L+1)"
where—
(@ “X"isthe value of the admitted claim;

(b) “r" is the closing yield rate (%) of government gdties of the maturity of “n” on the date of
distribution as published by the Reserve Bank didnand

(c) “n” is the period beginning with the date of distition and ending with the date on which the
payment of the debt would otherwise be due, exptegsyears and months in a decimalized form.

29. Mutual credits and set-off.

Where there are mutual dealings between the cagpdebtor and another party, the sums due fronpartg shall
be set off against the sums due from the otherrigeaat the net amount payable to the corporaktaieor to the
other party.

[llustration: X owes Rs. 100 to the corporate debtor. The cotpalabtor owes Rs. 70 to X. After set off, Rs.80 i
payable by X to the corporate debtor.

30. Verification of claims

The liquidator shall verify the claims submittedthim thirty days from the last date for receiptctdims and may
either admit or reject the claim, in whole or intpas the case may be.
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31.

1)

(2)

3)

(4)

(5)

32.

List of stakeholders.

The liquidator shall prepare a list of stakeholgesategory-wise, on the basis of proofs of claintsnsitted
and accepted under these Regulations, with-

(@ the amounts of claim admitted, if applicable,

(b) the extent to which the debts or dues are securadsecured, if applicable,
(c) the details of the stakeholders, and

(d) the proofs admitted or rejected in part, and tlwfsr wholly rejected.

The liquidator shall file the list of stakeholdexith the Adjudicating Authority within forty-five ays
from the last date for receipt of claims, and titiag of the list shall be announced to the pulitiche
manner specified in Regulation 12(3).

The liquidator may apply to the Adjudicating Autligito modify an entry in the list of stakeholdédited
with the Adjudicating Authority, when he comes &zoadditional information warranting such
modification, and shall modify the entry in the mandirected by the Adjudicating Authority.

The liquidator shall modify an entry in the liststhkeholders filed with the Adjudicating Authority the
manner directed by the Adjudicating Authority whilisposing off an appeal preferred under section 42

The list of stakeholders, as modified from timeitee, shall be-
(@) available for inspection by the persons who suleaiiroofs of claim;
(b) available for inspection by members, partnerscttirs and guarantors of the corporate debtor;
(c) displayed on the website, if any, of the corpodsbtor.
CHAPTER VI
REALISATION OF ASSETS

Manner of sale.

The liquidator may

33.
(1)

(@)

(@) sell an asset on a standalone basis; or
(b) sell

() the assets in a slump sale,
(i)  a setof assets collectively, or
(i)  the assets in parcels.

Mode of sale.

The liguidator shall ordinarily sell the assetstloé corporate debtor through an auction in the mann
specified in Schedule 1.

The liquidator may sell the assets of the corpodatgor by means of private sale in the mannerifipec
in Schedule | when-

(@) the asset is perishable;
(b) the asset is likely to deteriorate in value sigaifitly if not sold immediately;
(c) the assetis sold at a price higher than the reg@ige of a failed auction; or

(d) the prior permission of the Adjudicating Authoritgs been obtained for such sale:

Provided that the liquidator shall not sell the assets, @adthprior permission of the Adjudicating Authorityy
way of private sale to-

(@) arelated party of the corporate debtor;
(b) his related party; or

(c) any professional appointed by him.
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3) The liquidator shall not proceed with the sale ofasset if he has reason to believe that therays a
collusion between the buyers, or the corporateaitsbtelated parties and buyers, or the creditacsthe
buyer, and shall submit a report to the Adjudiaatikuthority in this regard, seeking appropriate essd
against the colluding parties.

34. Asset memorandum.

1) On forming the liquidation estate under sectiontB&, liquidator shall prepare an asset memoranaum i
accordance with this Regulation within seventy-filagys from the liquidation commencement date.

2 The asset memorandum shall provide the followirgitiein respect of the assets which are intenddxbt
realized by way of sale-

(@) value of the asset, valued in accordance with Reigul 35;

(b) value of set of assets or assets in parcels otsags@ slump sale, as the case may be, valued in
accordance with Regulation 35, if intended to Hd as specified in Regulation 32(b);

(c) intended manner of sale in accordance with Regu&?, and reasons for the same;
(d) the intended mode of sale and reasons for the saageordance with Regulation 33;
(e) expected amount of realization from sale; and

(H  any other information that may be relevant forghke of the asset.

3) The asset memorandum shall provide the followirigitiein respect of each of the assets other thaget
referred to in sub-regulation (2)-

(@) value of the asset;

(b) intended manner and mode of realization, and resafsorthe same;

(c) expected amount of realization; and

(d) any other information that may be relevant forrdization of the asset.

4 The liquidator shall file the asset memorandum @lenth the preliminary report to the Adjudicating
Authority.

(5) The asset memorandum shall not be accessible tgparspn during the course of liquidation, unless
permitted by the Adjudicating Authority.

35. Valuation of assets intended to be sold.

1) The liquidator shall appoint at least two registievaluers to value the assets as required underl&em
34(2).

2 The provisions of Regulation 7 shall appiytatis mutandis to registered valuers appointed under sub-
regulation (1).

3) The registered valuers appointed under sub-reguldfi) shall independently submit to the liquidatue
estimates of the realizable value of the asset§g)pated in accordance with internationally accepted
valuation standards, after physical verificationttef assets of the corporate debtor.

4 The average of the estimates received under subbatémn (3) shall be considered the value of trsets
36. Asset sale report.

On sale of an asset, the liquidator shall preparasset sale report in respect of said asset, émtlesed with the
Progress Reports, containing -

(&) the realized value;

(b) cost of realization, if any;

(c) the manner and mode of sale;

(d) if the value realized is less than the value inadbset memorandum, the reasons for the same;
(e) the person to whom the sale is made; and

()  any other details of the sale.
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37.

1)

2

3)

(4)

(5)

(6)

(7)

38.

1)

(2)

39.

Realization of security interest by secured credito

A secured creditor who seeks to realize its secumerest under section 52 shall intimate theitigtor of
the price at which he proposes to realize its sgtasset.

The liquidator shall inform the secured creditothivi twenty one days of receipt of the intimatiamdar
sub-regulation (1) if a person is willing to buyeteecured asset before the expiry of thirty daysfthe
date of intimation under sub-regulation (1), atiegphigher than the price intimated under sub-egigum (1).

Where the liquidator informs the secured creditoa person willing to buy the secured asset undbr s
regulation (2), the secured creditor shall selldhset to such person.

If the liquidator does not inform the secured d@din accordance with sub-regulation (2), or tleespn
does not buy the secured asset in accordance withegjulation (2), the secured creditor may reatiee
secured asset in the manner it deems fit, bubat kg the price intimated under sub-regulation (1)

Where the secured asset is realized under subategul(3), the secured creditor shall bear the obst
identification of the buyer under sub-regulatioh (2

Where the secured asset is realized under subategu(4), the liquidator shall bear the cost @fumed to
identify the buyer under sub-regulation (2).

The provisions of this Regulation shall not applihe secured creditor enforces his security istenader
the Securitization and Reconstruction of Finandisdets and Enforcement of Security Interest Ac§220
(54 of 2002) or the Recovery of Debts and Bankmypict, 1993 (51 of 1993).

Distribution of unsold assets.

The liquidator may, with the permission of the Adigating Authority, distribute amongst the
stakeholders, an asset that cannot be readily vansageously sold due to its peculiar nature oeroth
special circumstances.

The application seeking permission of the Adjudigaiuthority under sub-regulation (1) shall-

(@) identify the asset;
(b) provide a value of the asset;
(c) detail the efforts made to sell the asset, if a@mg

(d) provide reasons for such distribution.

Recovery of monies due.

The liquidator shall endeavor to recover and readit assets of and dues to the corporate debwitime-bound
manner for maximization of value for the stakehadde

40.

1)
(2)

3)

Liquidator to realize uncalled capital or unpaid capital contribution.
The liquidator shall realize any amount due from eontributory to the corporate debtor.

Notwithstanding any charge or encumbrance on tieallgd capital of the corporate debtor, the ligtoda
shall be entitled to call and realize the uncatladital of the corporate debtor and to collectatrears, if
any, due on calls made prior to the liquidation, dsgviding a notice to the contributory to make the
payments within fifteen days from the receipt @& tiotice, but shall hold all moneys so realizedestitio
the rights, if any, of the holder of any such cleaog encumbrance.

No distribution shall be made to a contributorylegs he makes his contribution to the uncallednpaid
capital as required in the constitutional documenttie corporate debtor.

Explanation: For the purpose of this chapter and Schedulesset®’ include an asset, all assets, a set ofsasset
parcel of assets, as the case may be, which arg beid.

41.

(1)

CHAPTER VII
PROCEEDS OF LIQUIDATION AND DISTRIBUTION OF PROCEED S

All money to be paid in to bank account.

The liquidator shall open a bank account in the enafmthe corporate debtor followed by the words ‘in
liquidation’, in a scheduled bank, for the receipall moneys due to the corporate debtor.
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(@)

©)

(4)

42.
(1)

(@)

3)

43.

The liquidator shall deposit in the bank accountrma under sub-regulation (1) all moneys, including
cheques and demand drafts received by him asdhiglditor of the corporate debtor, and the reabpati
of each day shall be deposited into the bank ateaitirout any deduction not later than the nextkivay day.

The liquidator may maintain a cash of one lakh egper such higher amount as may be permitted by the
Adjudicating Authority to meet liquidation costs.

All payments out of the account by the liquidatboee five thousand rupees shall be made by cheques
drawn or online banking transactions against th lagcount.

Distribution.

Subject to the provisions of section 53, the ligiid shall not commence distribution before thedis
stakeholders and the asset memorandum has begwitlethe Adjudicating Authority.

The liquidator shall distribute the proceeds frogalization within six months from the receipt okth
amount to the stakeholders.

The insolvency resolution process costs, if anyl #e liquidation costs shall be deducted beforh su
distribution is made.

Return of money.

A stakeholder shall forthwith return any moniesefeed by him in distribution, which he was not #atl to at the
time of distribution, or subsequently became naitled to.

44,
(2)
()

45.
(1)

(2)

(3)

46.

1)

(@)

(3)

(4)

()

Completion of liquidation.
The liquidator shall liquidate the corporate deltithin a period of two years.

If the liquidator fails to liquidate the corporatebtor within two years, he shall make an applicato the
Adjudicating Authority to continue such liquidatioalong with a report explaining why the liquidatio
has not been completed and specifying the addittona that shall be required for liquidation.

Final report prior to dissolution.

When the corporate debtor is liquidated, the ligtod shall make an account of the liquidation, shgw
how it has been conducted and how the corporat®idelassets have been liquidated.

If the liquidation cost exceeds the estimated tgtibn cost provided in the Preliminary Report, the
liquidator shall explain the reasons for the same.

The final report shall form part of the applicatifor the dissolution of the corporate debtor to the
Adjudicating Authority to be made under section 54.

Unclaimed proceeds of liquidation or undistributedassets.

Before the order of dissolution is passed undeised4(2), the liquidator shall apply to the Adicating
Authority for an order to pay into the Companieguidation Account in the Public Account of Indiayan
unclaimed proceeds of liquidation or undistribuéesdets or any other balance payable to the stalersol
in his hands on the date of the order of dissatutio

Any liquidator who retains any money which shouldvé been paid by him into the Companies
Liguidation Account under this Regulation shall patierest on the amount retained at the rate ofviave
per cent per annum, and also pay such penalty abendetermined by the Board.

The liquidator shall, when making any payment meféirto in sub-regulation (1), furnish to the auityor
with which the corporate debtor is registered, el Board, a statement setting forth the naturthef
sums included, the names and last known addre$dke stakeholders entitled to participate thertie,
amount to which each is entitled to and the natfitbeir claim.

The liguidator shall be entitled to a receipt frire Reserve Bank of India for any money paid tonier
sub-regulation (2), and such receipt shall be tatefal discharge of the liquidator in respect ¢oér

A person claiming to be entitled to any money patd the Companies Liquidation Account may apply to
the Board for an order for payment of the moneynadal; which may, if satisfied that such person is
entitled to the whole or any part of the moneyrokl, make an order for the payment to that persdmeo
sum due to him, after taking such security from kit may think fit.
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(6) Any money paid into the Companies Liquidation Aaabim pursuance of this Regulation, which remains
unclaimed thereafter for a period of fifteen yeaisll be transferred to the general revenue a¢aiihe
Central Government.

SCHEDULE |
MODE OF SALE
(Under Regulation 33 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)
1. AUCTION
Q) Where an asset is to be sold through auctionuédiidor shall do so the in the manner specifie@iher

(2) The liquidator shall prepare a marketing strategth the help of marketing professionals, if reedir for
sale of the asset. The strategy may include-

(@) releasing advertisements;

(b) preparing information sheets for the asset;
(c) preparing a notice of sale; and

(d) liaising with agents.

3) The liguidator shall prepare terms and conditidhsate, including reserve price, earnest money sieps
well as pre-bid qualifications, if any.

4) The reserve price shall be the value of the assated at in accordance with Regulation 34. Such
valuation shall not be more than six months oldweheer, in the event that an auction fails at suttep
the liquidator may reduce the reserve price ugt@sty-five per cent of such value to conduct sgbeat
auctions.

5) The liquidator shall make a public announcemenamfauction in the manner specified in Regulation
12(3);

Provided that the liquidator may apply to Adjudingt Authority to dispense with the requirement of
Regulation 12(3)(a) keeping in view the value @& #sset intended to be sold by auction.

(6) The liquidator shall provide all assistance neagds®ea the conduct of due diligence by interestegdys.

(7 The liguidator shall sell the assets through antedaic auction on an online portal, if any, desiggd by
the Board, where the interested buyers can reglsttand receive confirmation of the acceptanceneif
bid online.

(8) If the liquidator is of the opinion that a physieaiction is likely to maximize the realization frahe sale
of assets and is in the best interests of the tomsdihe may sell assets through a physical auetftan
obtaining the permission of the Adjudicating Autityr The liquidator may engage the services of
qualified professional auctioneers specializinguictioning such assets for this purpose.

(9) An auction shall be transparent, and the highesabany given point shall be visible to the othielders.

(10) If the liquidator is of the opinion that an auctistmere bid amounts are not visible is likely to inaze
realizations from the sale of assets and is irbtst interests of the creditors, he may apply, fiting, to
the Adjudicating Authority for its permission tormuct an auction in such manner.

(11)  If required, the liquidator may conduct multipleurmls of auctions to maximize the realization frdma t
sale of the assets, and to promote the best itdeoEthe creditors.

(12)  On the close of the auction, the highest biddell bleainvited to provide balance sale consideratigin
fifteen days of the date when he is invited to ptevhe balance sale consideration. On paymeihisofull
amount, the sale shall stand completed, the ligoidshall execute certificate of sale or sale deed
transfer such assets and the assets shall ber@dlitgehim in the manner specified in the termsadé.
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(1)

(2)
3)

(4)
(5)

PRIVATE SALE

Where an asset is to be sold through private adiguidator shall conduct the sale in the manpeciied
herein.

The liquidator shall prepare a strategy to appraaietested buyers for assets to be sold by prsaite

Private sale may be conducted through directlgihg with potential buyers or their agents, througfail
shops, or through any other means that is likelpaximize the realizations from the sale of assets.

The sale shall stand completed in accordance hitherms of sale.

Thereafter, the assets shall be delivered to thehpser, on receipt of full consideration for tlsseds, in
the manner specified in the terms of sale.

SCHEDULE I
FORM A
PROFORMA FOR REPORTING CONSULTATIONS WITH STAKEHOLD ERS

(Under Regulation 8 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)

Separate proforma to be used for each stakeholder group of homogenous stakeholders

NAME

LIQUIDATOR:

AND REGISTRATION NO. OF

NAME OF CORPORATE DEBTOR BEING
LIQUIDATED:

LIQUIDATION CASENO:

NAME OF THE STAKEHOLDER:

DATE OF CONSULTATION (IF HELD IN
PERSON:

NUMBER AND DATES OF COMMUNICATIONS
RECEIVED FROM STAKEHOLDER

SUMMARY OF CONSULTATION:

SCHEDULE I
FORM B
PUBLIC ANNOUNCEMENT
(Regulation 12 of the Insolvency and Bankruptcy (Liquidation Process) Regulations, 2016)
FOR THE ATTENTION OF THE STAKEHOLDERS OF [ Name of Corporate Debtor]

1. NAME OF CORPORATE DEBTOR

2. DATE OF INCORPORATION OF CORPORATE DEBTOR

3. AUTHORITY UNDER WHICH CORPORATE DEBTOR IS
INCORPORATED REGISTERED

4. CORPORATEIDENTITY NUMBER / LIMITED LIABILITY IDENTITY
NUMBER OF CORPORATE DEBTOR

5. ADDRESS OF THE REGISTERED OFFICE AND PRINCIPAL OFEIQF
ANY) OF CORPORATE DEBTOR

6. DATE OF CLOSURE OF INSOLVENCY RESOLUTION PROCESS

7. LIQUIDATION COMMENCEMENT DATE OF CORPORATE DEBTOR

8. NAME, ADDRESS EMAIL ADDRESS, TELEPHONE NUMBER AND

THE REGISTRATION NUMBER OF THELIQUIDATOR

LAST DATE FOR SUBMISSION OF CLAIMS




[9rT 1 —@vs 4] RA R ST ¢ ST 51

Notice is hereby given that the Hon’ble Nationaln@any Law Tribunal (Name of Bench) has ordered the
commencement of liquidation of thaeame of the corporate debtor] on [date of passing of order of liquidation
under section 33 of the Code].

The stakeholders of [nanoé the corporate debtor] are hereby called upon to submit a proof of tletaims, on or
before [nsert the date falling thirty days after the liquidation commencement date], to the liquidator at the address
mentioned against item 8.

The financial creditors shall submit their proof @éims by electronic means only. All other stakdbs may
submit the proof of claims in person, by post oelctronic means.

Submission of false or misleading proofs of clafmalkattract penalties.
Name and Signature of the Liquidator:
Date and Place:
SCHEDULE I
FORM C
PROOF OF CLAIM BY OPERATIONAL CREDITORS EXCEPT WORK MEN AND EMPLOYEES
(Under Regulation 17 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)
[Date]

To
The Liquidator
[Name of the Liquidator]
[Address as set out in the public announcement]

From
[Name and address of the operational creditor]

Subject: Submission of proof of claim in respect of the laption of jhame of corporate debtor] under the
Insolvency and Bankruptcy Code, 2016.

Madam/Sir,

[Name of the operational creditor] hereby submits this proof of claim in respecttioé liquidation of hame of
corporate debtor]. The details for the same are set out below:

1. NAME OF OPERATIONAL CREDITOR

(IF AN INCORPORATED BODY PROVIDE IDENTIFICATION NUMBR
AND PROOF OF INCORPORATION IF A PARTNERSHIP OR
INDIVIDUAL PROVIDE IDENTIFICATION RECORDS' OF ALL THE
PARTNERS OR THE INDIVIDUAL)

2. |ADDRESS OF OPERATIONAL CREDITOR FOR CORRESPONDENCE
3. |TOTAL AMOUNT OF CLAIM, INCLUDING ANY INTEREST, AS AT| PRI NCI PAL
LIQUIDATION COMMENCEMENT DATE AND DETAILS OF NATURE| | NTEREST

OF CLAIM TOTAL CLAIM
4. |DETAILS OF DOCUMENTS BY REFERENCE TO WHICH THE DEBT
CAN BE SUBSTANTIATED
5. |DETAILS OF ANY DISPUTE AS WELL AS THE RECORD OF
PENDENCY OF SUIT OR ARBITRATION PROCEEDINGS
6. |DETAILS OF HOW AND WHEN DEBT INCURRED

7. DETAILS OF ANY MUTUAL CREDIT, MUTUAL DEBTS, OR OTHER
MUTUAL DEALINGS BETWEEN THE CORPORATE DEBTOR AND
THE OPERATIONAL CREDITOR WHICH MAY BE SETOFF AGAINST
THE CLAIM
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8. |DETAILS OF ANY RETENTION OF TITLE IN RESPECT OF GOGIDOR
PROPERTIES TO WHICH THE DEBT REFERS OR ANY OTHER
SECURITY

9. |DETAILS OF ANY ASSIGNMENT OR TRANSFER OF DEBT IN HIS
FAVOUR

10. |DETAILS OF THE BANK ACCOUNT TO WHICH THE OPERATIONAL
CREDITOR S SHARE OF THE PROCEEDS OF LIQUIDATION CAN BE
TRANSFERRED

11. |LIST OUT AND ATTACH THE DOCUMENTS RELIED ON IN (i)
SUPPORT OF THECLAIM . (ii)

(iii)

Signature of operational creditor or person augiaatito act on his behalf
(Please enclose the authority if this is being dttbchon behalf of the operational creditor)

Name in BLOCK LETTERS

Position with or in relation to creditor

Address of person signing

*PAN, Passport, AADHAAR Card or the identity cardued by the Election Commission of India.

AFFIDAVIT

I, [name of deponent], currently residing atdddress of deponent], do solemnly affirm and state as follows:

1. The above named corporate debtor was, at ligodlatbmmencement date, that is, the day
of 20 and still is, justly andytrimdebted to me [or to me and$ert name of co-
partners], my co-partners in trade, or, as the case may bieisum of Rs. for plefse
state consideration].

2. In respect of my claim of the said sum or any flaeteof, | have relied on and the documents sgekifi
below:

[Please list the documents relied on as evidence of debt.]

3. The said documents are true, valid and genuineetbést of my knowledge, information and belief.

4, In respect of the said sum or any part thereohvemot, nor have my partners or any of them, asrémy
person, by my/our order, to my/our knowledge oidfefor my/ our use, had or received any manner of
satisfaction or security whatsoever, save and axtbefollowing:

[Please state details of any mutual credit, mutual debts, or other mutual dealings between the corporate
debtor and the operational creditor which may be set-off against the claim.]

Solemnly, affirmed at on day, the day of

20

Before me,

Notary / Oath Commissioner

Deponent's signature
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VERIFICATION

I, the Deponent hereinabove, do hereby verify affidm that the contents of para __ to __of tHiavit are

Deponent's signature

true and correct to my knowledge and belief. Nahifalse and nothing material has been concehérdfrom.
Verified at on this day of 201
SCHEDULE I
FORM D

PROOF OF CLAIM BY FINANCIAL CREDITORS

(Under Regulation 18 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)

To

The Liquidator

[Name of the Liquidator]

[Address as set out in the public announcement]

From

[Name and address of the registered office and principal office of the financial creditor]

[Date]

Subject: Submission of proof of claim in respect of the iaation of jname of corporate debtor] under the
Insolvency and Bankruptcy Code, 2016.

Madam/Sir,

[Name of the financial creditor] hereby submits this proof of claim in respecttiog¢ liquidation of fame of
corporate debtor]. The details for the same are set out below:

1.

NAME OF FINANCIAL CREDITOR

(IF AN INCORPORATED BODY PROVIDE IDENTIFIBTION
NUMBER AND PROOF OF INCORPORATION IF A
PARTNERSHIP OR INDIVIDUAL PROVIDE IDENTIFICATION
RECORDS OF ALL THE PARTNERS OR THE INDIVIDUAL)

ADDRESS AND EMAIL OF FINANCIAL CREDITOR PR
CORRESPONDENCE

TOTAL AMOUNT OF CLAIM, INCLUDING ANY INTEREST,
AS AT THE LIQUIDATION COMMENCEMENT DATE AND
DETAILS OF NATURE OF CLAIM (WHETHER TERM LOAN
SECUREDQ UNSECURED

PRI NCI PAL
| NTEREST

TOTAL CLAIM

DETAILS OF DOCUMENTS BY REFERENCE TO WHIE THE
DEBT CAN BE SUBSTANTIATED

DETAILS OF ANY ORDER OF A COURT OF TRIBUNAL THA]
HAS ADJUDICATED ON THE NONPAYMENT OF DEBT

r

DETAILS OF HOW AND WHEN DEBT INCURRED

DETAILS OF ANY MUTUAL CREDIT, MUTUAL DEBTS, OR
OTHER MUTUAL DEALINGS BETWEEN THE CORPORTE
DEBTOR AND THE FINANCIAL CREDITOR WHICH MAY BE
SET-OFF AGAINST THE CLAIM
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8. DETAILS OF ANY SECURITY HELQ THE VALUE OF THE
SECURITY, AND THE DATE IT WAS GIVEN

9. DETAILS OF ANY ASSIGNMENT OR TRANSFER OF DEBT IN
HIS FAVOUR

10. |DETAILS OF THE BANK ACCOUNT TO WHICH THE
FINANCIAL CREDITOR'S SHARE OF THE PROCEEDS QF
LIQUIDATION CAN BE TRANSFERRED

11. |LIST OUT AND ATTACH THE DOCUMENTS RELIED ON IN (i)
SUPPORT OF THECLAIM . (ii)

(iii)

Signature of financial creditor or person authatiseact on his behalf
(please enclose the authority if this is being sittechon behalf a financial creditor)

Name in BLOCK LETTERS

Position with or in relation to creditor

Address of person signing

*PAN, Passport, AADHAAR Card or the identity cardued by the Election Commission of India.
AFFIDAVIT

I, [name of deponent], currently residing atdddress of deponent], do solemnly affirm and state as follows:

1. The above named corporate debtor was, at the &tjoid commencement date, that is, the
day of 20 and still is, justly andytindebted to me [or to me anihgert name of co-
partners], my co-partners in trade, or, as the case maynoiile sum of Rs. for ....pldase

state consideration].

2. In respect of my claim of the said sum or any gaeteof, | have relied on the documents specifedv:
[Please list the documents relied on as evidence of debt and of non-payment.]

3. The said documents are true, valid and genuineetbést of my knowledge, information and belief.

4, In respect of the said sum or any part thereofvemot, nor have my partners or any of them, asrany
person, by my/our order, to my/our knowledge oidfefor my/ our use, had or received any manner of
satisfaction or security whatsoever, save and éxbegollowing:

[Please state details of any mutual credit, mutual debts, or other mutual dealings between the corporate
debtor and the financial creditor which may be set-off against the claim.]

Solemnly, affirmed at on day, the day of
20

Before me,
Notary / Oath Commissioner.

Deponent's signature.
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VERIFICATION

I, the Deponent hereinabove, do hereby verify affidm that the contents of para __ to __of tHiavit are
true and correct to my knowledge and belief. Nahifalse and nothing material has been concehérdfrom.
Verified at on this day of 201

Deponent's signature.
SCHEDULE I
FORM E

PROOF OF CLAIM BY A WORKMAN OR EMPLOYEE
(Under Regulation 19 of the Insolvency and Bankruptcy (Liquidation Process) Regulations, 2016)
[Date]
To
The Liquidator
[Name of the Liquidator]
[Address as set out in public announcement]
From
[Name and address of the workman / employee]

Subject: Submission of proof of claim in respect of liquidatof (Name of corporate debtor) under the Insotye
and Bankruptcy Code, 2016.

Madam/Sir,

[Name of the workman / employee], hereby submits this proof of claim in respecttlod liquidation of flame of
corporate debtor]. The details for the same are set out below:

1. NAME OF WORKMAN/EMPLOYEE

2.  |PaN, PASSPORT THE IDENTITY CARD ISSUEDBY THE
ELECTION COMMISSION OF INDIA OR AADHAAR
CARD OF WORKMAN/ EMPLOYEE

3. |ADDRESS AND EMAIL ADDRESS (IF ANY) OF
WORKMAN / EMPLOYEE FOR CORRESPONDENCE

4. TOTAL AMOUNT OF CLAIM

(INCLUDING ANY INTEREST AS AT THELIQUIDATION
COMMENCEMENT DATE)

5. DETAILS OF DOCUMENTS BY REFRENCE TO WHICH
THE DEBT CAN BE SUBSTANTIATED

6. DETAILS OF ANY DISPUTE AS WELL AS THE REORD
OF PENDENCY OR ORDER OF SUIT OR ARBITRADN
PROCEEDINGS

DETAILS OF HOW AND WHEN CLAIM AROSE

8. DETAILS OF ANY MUTUAL CREDIT, MUTUAL DEBTS,
OR OTHER MUTUAL DEALNGS BETWEEN THE
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CORPORATE DEBTOR AND THE WORKMAN /
EMPLOYEE WHICH MAY BE SEFOFF AGAINST THE

CLAIM
9. |DETAILS OF THE BANK ACCOUNT TO WHICH THEH
WORKMAN / EMPLOYEE S SHARE OF THE PROCEEDS
OF LIQUIDATION CAN BE TRANSFERRED
10. |LIST OUT AND ATTACH THEDOCUMENTS RELIED ON 0]

IN SUPPORT OF THECLAIM . (ii)

(i)

Signature of workman / employee or person authdtisect on his behalf
[Please enclose the authority if thisis being submitted on behalf of an operational creditor]

Name in BLOCK LETTERS

Position with or in relation to creditor

Address of person signing

AFFIDAVIT

[, [name of deponent], currently residing atifsert address], do solemnly affirm and state as follows:

5. [Name of corporate debtor], the corporate debtor was, at the liquidation s@ncement date, that is, the
day of 20, justly and tindebted to me in the sum of Reisert amount of
claim).

6. In respect of my claim of the said sum or any gateof, | have relied on the documents specifedve:
[Please list the documents relied on as evidence of claim|

7. The said documents are true, valid and genuineetdest of my knowledge, information and belief.

8. In respect of the said sum or any part thereofavehnot nor has any person, by my order, to my
knowledge or belief, for my use, had or receivey mranner of satisfaction or security whatsoeveresa
and except the following:

[Please state details of any mutual credit, mutual debts, or other mutual dealings between the corporate
debtor and the workman / empl oyee which may be set-off against the claim.]

Solemnly, affirmed atifisert place] on day, the day of 20

Before me,

Notary/ Oath Commissioner

Deponent's signature
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VERIFICATION

I, the Deponent hereinabove, do hereby verifyaffidn that the contents of paragraph __ to _hisf affidavit
are true and correct to my knowledge and belieframthaterial facts have been concealed therefrom.

Verified at on this day of 201

Deponent's signature.

SCHEDULE I
FORM F
PROOF OF CLAIM BY AUTHORISED REPRESENTATIVE OF WORK MEN OR EMPLOYEES
(Under Regulation 19 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)
[Date]
To
The Liquidator
[Name of the Liquidator]
[Address as set out in the public announcement]
From
[Name and address of the authorised representative of workmen/ employees)

Subject Submission of proof of claim in respect of thguidation of hame of corporate debtor] under the
Insolvency and Bankruptcy Code, 2016.

Madam/Sir,

I, [name of duly authorised representative of the workmen/ employees] currently residing atdddress of duly
authorised representative of the workmen/ employees], on behalf of the workmen and emplogeesloyed by the
above named corporate debtor, solemnly affirm ayd s

1. That the abovenamed corporate debtor was, ongh&étion commencement date, that is, the
day of 20 ___ and still is, justly truly #lded to the several persons whose names, addrasdes
descriptions appear in the Annexure below in ansaaverally set against their names in such Anmexur
for wages, remuneration and other amounts duesto tiespectively as workmen or/ and employees in the
employ of the corporate debtor in respect of ses/irendered by them respectively to the corporetiéod
during such periods as are set out against thepeive names in the said Annexure.

2. That for which said sums or any part thereof, thaye not, nor has any of them, had or received any
manner of satisfaction or security whatsoever, senkexcept the following:

[Please state details of any mutual credits, mutual debts, or other mutual dealings between the corporate
debtor and the workmen / employees which may be set-off against the claim.]

Signature
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ANNEXURE
1. Details of Employees/ Workmen
SNo. | NAME OF IDENTIFICATION TOTAL AMOUNT DUE | PERIOD  OVER | DETAILS OF
EMPLOYEE NUMBER AND DETAILS ON | WHICH AMOUNT | EVIDENCE OF DEBT
WORKMEN NATURE OF CLAIM | DUE INCLUDING
(PAN/, PASSPORT EMPLOYMENT
NUMBER/, AADHAAR CONTRACTS AND
NO. / ID CARD OTHER PROOFS
ISSUED BY THE
ELECTION
COMMISSION  AND
EMPLOYEE ID NQ, IF
ANY
1.
2.
3.
4.
5.
2. Particulars of how dues were incurred by the cat@debtor, including particulars of any disputevad
as the record of pendency of suit or arbitratiozcpedings.
3. Particulars of any mutual credit, mutual debtspihier mutual dealings between the corporate detstdr
the workmen / employee which may be set-off agdhestlaim.
4, Please list out and attach the documents religd pnove the claim.

AFFIDAVIT

I, [insert full name, address and occupation of deponent] do solemnly affirm and state as follows:

1.

The above named corporate debtor was, at the dtjaidcommencement date that is, the day
of 20__ and still is, justly and truigebted to the workmen and employees in the surRsof
for please state the nature and duration of employment].

In respect of my claim of the said sum or any ffgeteof, | have relied on the documents specifeddve:
[Please list the documents relied on as evidence of proof]
The said documents are true, valid and genuineetbést of my knowledge, information and belief.

In respect of the said sum or any part thereofwbekmen / employees have not, nor has any petson,
my order, to my knowledge or belief, for my used @ has received any manner of satisfaction or
security whatsoever, save and except the following:

[Please state details of any mutual credit, mutual debts, or other mutual dealings between the corporate
debtor and the workmen / employees which may be set-off against the claim.]
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Solemnly, affirmed at on day, the day of
20

Before me,
Notary / Oath Commissioner.
Deponent's signature

VERIFICATION

I, the Deponent hereinabove, do hereby verify affidn that the contents of para ____ to __ of tHiglavit are
true and correct to my knowledge and belief. Nahifalse and nothing material has been concehérdfrom.
Verified at on this day of 201

Deponent's signature
SCHEDULE I
FORM G

PROOF OF CLAIM BY ANY OTHER STAKEHOLDER
(Under Regulation 20 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)

[Date]

To

The Liquidator

[Name of the Liquidator]

[Address as set out in the public announcement]
From

[Name and address of the other stakeholder]

Subject Submission of proof of claim in respect of thguidation of hame of corporate debtor] under the
Insolvency and Bankruptcy Code, 2016.

Madam/Sir,

[Name of the other stakeholder] hereby submits this proof of claim in respecttioé liquidation in the case of
[name of corporate debtor]. The details for the same are set out below:

1. NAME OF OTHER STAKEHOLDER

(IF AN INCORPORATED BODY PROVIDE
IDENTIFICATION NUMBER AND PROOF OR
INCORPORATION IF A PARTNERSHIP OR
INDIVIDUAL PROVIDE IDENTIFICATION
RECORDS OF ALL THE PARTNERS OR THE
INDIVIDUAL )

2. ADDRESS AND EMAIL OF THE OTHER
STAKEHOLDER FOR CORRESPONDENCE

3. |TOTAL AMOUNT OF CLAIM, INCLUDING| PRINCI PAL
ANY INTEREST AS AT LIQUIDATION| CLAIM

COMMENCEMENT ~ AND  DETAILS  OF | NTEREST
NATURE OF CLAIM

TOTAL CLAIM

4. DETAILS OF DOCUMENTS BY REFERENC
TO WHICH THE CLAIM CAN BE
SUBSTANTIATED

L
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5. DETAILS OF HOW AND WHEN CLAIM
AROSE

6. DETAILS OF ANY MUTUAL CREDIT,
MUTUAL DEBTS, OR OTHER MUTUAL
DEALINGS BETWEEN THE CORPORATE
DEBTOR AND THE OTHER STAKEHOLDER
WHICH MAY BE SET-OFF AGAINST THE]
CLAIM

7. DETAILS OF ANY RETENTION OF TITLE IN
RESPECT OF GOODS OR PROPERTIES [TO
WHICH THE CLAIM REFERS

8. DETAILS OF ANY ASSIGNMENT OR
TRANSFER OF DEBT IN HIS FAVOUR

9. DETAILS OF THE BANK ACCOUNT TQ
WHICH THE OTHER STAKEHOLDERS
SHARE OF THE PROCEEDS OF LIQUIDATION
CAN BE TRANSFERRED

10. |LIST OUT AND ATTACH THE DOCUMENTS 0]
RELIED ON IN SUPPORT OF THELAIM . (ii)

(iii)

Signature of other stakeholder or person authotizedt on his behalf
(Please enclose the authority if this is beingtted on behalf of the other stakeholder)

Name in BLOCK LETTERS

Position with or in relation to creditor

Address of person signing

*PAN, Passport, AADHAAR Card or the identity cardued by the Election Commission of India.
AFFIDAVIT

I, [insert full name, address and occupation of deponent to be given] do solemnly affirm and state as follows:

1. The above named corporate debtor was, at the &toid commencement date, that is, the
day of 20 and still is, justly andytimdebted to me [or to me anchgert name of co-
partner], my co-partners in trade, or, as the case mayirbéhe sum of Rs. for plefse

state consideration].
2. In respect of my claim of the said sum or any gateof, | have relied on the documents specifedv:

[Please list the documents relied on as evidence of proof.]
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3. The said documents are true, valid and genuineetbést of my knowledge, information and belief.

4, In respect of the said sum or any part thereofvemot, nor have my partners or any of them, asrany
person, by my/our order, to my/our knowledge oidfefor my/ our use, had or received any manner of

satisfaction or security whatsoever, save and éxbegollowing:

[Please state details of any mutual credit, mutual debts, or other mutual dealings between the corporate
debtor and the other stakeholder which may be set-off against the claim.]

Solemnly, affirmed at on day, the day of
20

Before me,
Notary / Oath Commissioner.

Deponent's signature.

VERIFICATION

I, the Deponent hereinabove, do hereby verify afidm that the contents of para __ to __of tHiavit are

true and correct to my knowledge and belief. Nahifalse and nothing material has been concehérdfrom.
Verified at on this day of 120

Deponent's signature

SCHEDULE I
(Under Regulation 6 of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016)

The formats contained in this Schedule are indicate in nature, and the liquidator may make such

modifications to them as he deems fit in the factnd circumstances of the liquidation.

CASH BOOK
Name of Corporate Debtor.............vuveee v s (in liquidation)
Date | Particulars | Ledger Receipt Payments Balance
Folio No.
Voucher | Cash |Bank| Total | Voucher | Cash |Bank|Total | Cash|Bank [Total
No. No.
1 2 3 4 | 5 6 7 8 9 10 |11 |12 |13 14

Under 'particulars’, the head of account to whitchentry relates should be indicated so that thy emay be
posted under the proper head in the General Ledger.
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GENERAL LEDGER
Name of Corporate Debtor.............ooouei e e e e e e e e (in liquidation)

.................................................. (Head of account)

Date Particulars Dr. Cr. Balance
(Rs) (Rs) (Rs)

1 2 3 4 5

Instructions:

1. A General Ledger should be maintained with swedds of account as the liquidator may think necgsmnd
appropriate. The following heads of account mayooed suitable:

(1) Asset account

(2) Investments account

(3) Book Debts & Outstandings account
(4) Calls

(5) Rents Collected

(6) Interest on Securities and Deposits
(7) Advances received

(8) Miscellaneous receipts payments
(9) Establishment

(10) Legal charges

(11) Rents, Rates and Taxes

(12) Fees and Commission account
(13) Other expenses

(14) Suspense account

(15) Secured creditors

(16) Dividend account.

2. The entries in the General Ledger should bespdsbm the Cash Book.

3. The total of the debit balances and the totahefcredit balances of the several heads of atdouhe General
Ledger should agree, after taking into considenatice cash and bank balances as shown in the Gasgh Bhe
totals should be tallied once a month.

BANK LEDGER

Corporate debtor’s (in liquidation) account with the Scheduled Bank

Date | Particulars Deposits Withdrawals Balance
Challan Number Rs. Cheque Rs. Rs.
Number
1 2 3 4 5 6 7
1.
2.
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REGISTER OF ASSETS

3. No. Description Date of Serial Dateof | Date of Amount Remarks
of assets taking number of | sale realization
possession Sales
Register

1 2 3 4 5 6 7 8

1.

2.
Instructions:

1. All the assets of the corporate debtor exceptitiuidator’s investments in securities and oulditags to be

realized should be entered in this Register.

SECURITIES AND INVESTMENTS REGISTER

9. No. Petition Date of Nature Amount Dividend Date of Remarks
number investment and Invested or interest disposal
and name particulars (Rs) received
of the of security with date
corporate in which of receipt
debtor investment (Rs)
ismade
1 2 3 4 5 6 7 8
1.
2.
REGISTER OF BOOK DEBTS AND OUTSTANDINGS
9. No. Name Particulars | Amount | Date of Amount | Action | Date of Reference | Remarks
and of debt due bar by realised | taken | realisation | to Suits
address (Rs) limitation | (Rs.) Register
of debtor
1 2 3 4 5 6 8 9 10
1.
2.
Instructions:

1. All debts due to the corporate debtor, both secarelunsecured, including amounts due for arrdaralis

made prior to the liquidation, should be enterethis Register.

TENANTS LEDGER
Description of property:
Name and address of tenant:

Date of tenancy:

M 0D PRE

Period of tenancy:
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5. Rent (monthly or annual):
6. Special terms, if any:
7. Arrears on date of taking charge of property:
8. Advance received, if any:
Month Demand Realisation Balance Remarks
Amount Date Amount Amount
(Rs) (Rs) (Rs)
1 2 3 4 5 6
January
February
SUITS REGISTER
9. Number | Name Nameand | Amount | Date | Dates Date Nature | Amount | Costs Reference Remarks
No. of and addressof | of of of of of decreed | decreed | to
suit or address defendant/ | claim filing | hearing | decree | relief Decree
appeal of respondent or granted Register
and plaintiff/ | and his final
court appellant | advocate order
and his
advocate
1 2 3 4 5 6 7 8 9 10 1 12 13
1.
2.
Instructions:

1. Applications made by or against the corporate delstich are in the nature of suits should alsortered in
this Register.

DECREE REGISTER

Number Name Amount Date of Action Amount Date of Reference to
of suit or and Decreed decree taken realized realisa- Suits
appeal address (Rs) (Rs) tion Register
and of judg-
court ment debtor
1 2 3 4 5 6 7 8
1.
2.
Instructions:

1. The purpose of the Register is to enable thaedajor to keep watch on the progress of the ratidia of decrees in
favour of the corporate debtor in his charge.

2. Every decree or order for payment of money ¢iwvelgy of property in favour of the corporate dabitecluding an
order for payment of costs whether made in a apjieal or application, should be entered in thigifer.
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REGISTER OF CLAIMS AND DISTRIBUTIONS

Claims Distributions declared and paid Remarks

S. Name Amount | Nature | Amount Whether Date | Amount Date Rate | Amount Date Rate | Amount Date
No. and claimed of admitted | ordinary or (Rs) and (Rs) and (Rs) and

Address (Rs) claim (Rs) preferential Mode of mode of mode of

of (Rs) Payment payment payment

creditor
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
1.
2.
Instructions:

1. Only claims admitted either wholly or in parbsid be entered in this Register.
2. The page on the left side should be reserveddins and the page on the right side for Distidns.
CONTRIBUTORY'S LEDGER

9. No. | Nameand Number Calls Remarks Returns of share capital Remarks
addressof | of First call 2 Date | Dateof | Amount
contributory | shares call/ of Payment | paid

or 3 call return (Rs)
extent Dateof | Amount | (Repeat
of call paid columns
interest | and and as
held, amount | dateof | under
and called | payment | first
amount call)
paid
thereon
1 2 3 4 5 6to9 10 11 12 13 14
1.
2.
Instructions:

Only contributories settled on the list of stakeleos should be entered in this Register and theyldlbe entered
in the same order as in the list.

DISTRIBUTIONS REGISTER
Date on which distribution is made:

Total amount payable in this round of distribution:

Date Number on list of stakeholders Particulars Receipts Payments
1 2 3 4 5
1.
2.
Instructions:

1. Separate pages should be set apart for pratdrant ordinary distributions.

2. The payments should be entered as and wherateaypade. Any amount which is returned unpaid shbalre-
entered in the account under ‘Receipts’.

3. The number in column 2 should be the numbenh@ttakeholders in the list of stakeholders adlyisattled.
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4. The total amount of unclaimed distribution pdgabto the Public Account of India, and the amopaid into
the Bank with the date of payment, should be shatithe end of the account.

FEE REGISTER

Amount realized on | Amount Fee payable on the Fee, if any payable | Total fee Date of
which fee are distributed on amounts in the two otherwise under payable payment
payable which fee are preceding columns order of
payable Adjudicating
Authority

1 2 3 4 5 6

1.

2.
Instructions:

1. There should be a fresh opening for each year.

2. The fees due to the liquidator should be enterdlde Register as soon as the audit of the a¢dourn quarter is

completed.
SUSPENSE REGISTER
Date Particulars Debit (Rs.) Credit (Rs.) Balance (Rs.)
1 2 3 4
1.
2.
Instructions:

1. Advances made by the liquidator to any person shbalentered in this Register.

2. There should be a separate opening for each person.

DOCUMENTS REGISTER

9. No. Description of Date of receipt | Fromwhom | Referencenumber | How disposed | Remarks
document received of shelf in which of
document is kept
1 4 5 6 7
1.
2.

Instruction: All documents of title like title-deeds, sharesympissory notes, etc., should be entered in thisdkag




(9 1l —Evg 4]

A <l TSI« SHEROT

67

BOOKS REGISTER

Date Fromwhom | Serial Description of | Shelf How Remarks
received Number books, number disposed of
including files
1 2 3 4 5 6 7
1.
2.

Instruction: All books and files of the corporate debtor whimbme into the hands of the liquidator should be
entered in this Register.

REGISTER OF UNCLAIMED DIVIDENDS AND UNDISTRIBUTED A SSETS DEPOSITED

3. No. Name of Whether Number on list | Date of Rate of dividend | Total
person Creditor or of stakeholders | declaration or return amount
entittedto | Contributory of dividend payable
the or return
dividend (Rs)
or return

1 2 3 4 5 6 7
1.
2.

Dr. M. S. SAHOO, Chairperson

[ADVT.-1ll/4/Exty./347/16]
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