
IN THE NATIONAL COMPANY LAW TRIBUNAL 

    DIVISION BENCH, COURT NO. I 

     KOLKATA 

 

I.A. (IB) No. 784/KB/2026 

            In 

       Company Petition (IB) No. 265/KB/2024 

IN THE MATTER OF: 

An Application under Section 112 of the Insolvency & Bankruptcy Code, 

2016 read with Regulation 19 of IBBI (Insolvency Resolution Process for 

Personal Guarantors to Corporate Debtors) Regulations, 2019 and Rule 

11 of the National Company Law Tribunal Rules, 2016 

IN THE MATTER OF: 

Aditya Birla Finance Limited 

        ……… Financial Creditor 

    Versus 

Arindam Bera          

       ……… Personal Guarantor  

    And 

   I.A. (IB) No. 784/KB/2026 

In the matter of: 

Mahesh Chand Gupta 

     …………Applicant/Resolution Professional 

    Date of Pronouncement: 30th day of June, 2026 
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SMT. BIDISHA BANERJEE, HON’BLE MEMBER (JUDICIAL)  

MS. REKHA KANTILAL SHAH, HON’BLE MEMBER (TECHNICAL)  

APPEARANCE:  

Mr. Amit Kr. Nag, Adv.                     ] For the Financial Creditor 

Ms. Ranjabati Ray, Adv.                   ] 

Mr. Saptarshi Kar, Adv.                    ] 

Ms. Barnisha Samanta, Adv.            ] 

 

Mr. Saurav Jain, Adv.                        ] For the RP 
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ORDER  

Per: BIDISHA BANERJEE, HON’BLE MEMBER (JUDICIAL): 

1. The Court convened through hybrid mode. 

2. This is a report in form of an Application filed by the Resolution 

Professional Mr. Mahesh Chand Gupta (RP) under Section 112 of the 

Insolvency and Bankruptcy Code, 2016 (IBC/Code) seeking an order of 

this Adjudicating Authority (AA) in terms of Section 114 r/w Section 115(1) 

of the IBC for approval of the Repayment Plan of Mr. Arindam Bera, the 

Personal Guarantor (PG) of City Oils Private Limited. The prayers made in 

the application are extracted below:  

“a. Allow the present application; and/or  

b. The Hon’ble NCLT be pleased to condone the delay of 181 days in filing 

of the instant application in the interest of justice; and/or 

c. The Hon’ble NCLT be pleased to approve the repayment plan and/or 

d. The Hon’ble NCLT be pleased to take on record the Report prepared under 

Section 112 of the Insolvency and Bankruptcy Code, 2016; and/or 

e. Pass such order as this Hon’ble Tribunal may deem fit and proper in the 

facts and circumstances of this case.” 

Brief background of the case:  

3. An application under section 95 of the Code was filed by the Aditya Birla 

Finance Limited (Financial Creditor) against the PG to City Oils Private 

Limited. As can be seen from the records, having considered the 

application preferred by the Financial Creditor, this Adjudicating Authority 

vide order dated 08.08.2024 appointed the RP, Mr. Mahesh Chand Gupta, 

qua the Personal Insolvency Resolution Process (PIRP) in respect of Mr. 

Arindam Bera, the PG. The relevant portion of this order is extracted below 

for ready reference:  
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Pursuant thereto, the RP filed a report under Section 99 of the Code, being 

I.A. (IB) No. 784 of 2026, whereby the RP formed an opinion recommending 

initiation of the PIRP in respect of the PG in terms of Section 100 of the 

Code. The Adjudicating Authority vide order dated 08.08.2025 admitted 

the petition, thereby initiating PIRP under Section 100 of the Code 

(Admission Order), and further directed the Resolution Professional to 

proceed in accordance with the code. The relevant portion of the order 

dated 08.08.2025 reads as follows: 
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4. On admission of the application, the RP carried the process in terms of 

provisions of Sections 102 to 112 of IBC, 2016. Having carried the process 

as per the prescribed procedure, the RP has preferred the present 

application under Section 112 of the IBC. 

5. The Applicant issued a public notice dated 14.08.2025 in Business 

Standard (English) and Ekdin (Bengali) containing necessary information 

in terms of Section 102(2) of the Code for inviting claims from the creditors 

wherein the last date of submission of claim was specified as 04.09.2025 

(Annexure B of the Application). 
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6. One claim was received from Aditya Birla Capital Limited, being the FC, 

for an amount of Rs. 20,45,57,148.07/- within the prescribed timeline 

ending on 4th September, 2025, which was duly admitted by the Applicant 

as a ‘secured creditor’. 

7. The RP submits that despite repeated communications, reminders and 

follow-ups, the PG failed to submit any repayment plan and financial 

disclosures including income statements, bank account statements, etc. 

necessary for examining the feasibility and viability of a repayment plan.  

8. Further the Applicant convened the First meeting of CoC on 10th 

December, 2025, wherein the sole FC holding 100% voting share 

participated and resolved that no further time would be granted to the PG 

and that appropriate proceedings under Regulation 17B would be initiated 

before this Hon’ble Tribunal. 

9. The PG by an email dated 23rd February, 2026 sought further time for 

submission of the repayment plan. 

10. The PG ultimately submitted the Repayment Plan along with the 

statement of affairs, supporting documents and a comfort letter issued by 

Mr. Swapan Kumar Karar, who agreed to provide financial assistance of 

Rs. 7.50 lakhs to the PG, Mr. Arindam Bera, towards the settlement of the 

outstanding dues of Aditya Birla Capital Limited. 

11. The said Repayment plan was submitted on 12th March, 2026, i.e., 

beyond expiry of the statutory period of 120 days which expired on 6th 

December, 2025. 

12. The Applicant circulated the repayment plan to the creditor and placed 

it for consideration in the second meeting of CoC held on 17th March, 2026, 

wherein the fact that the PG had proposed payment of Rs. 7.50 lakhs 

towards full and final settlement of all dues and claims were considered. 

13. It is submitted that the repayment plan was duly examined by the 

Applicant on 12th March, 2026, and was carefully scrutinized to assess its 
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compliance with the provisions of the Code and the applicable Regulations 

regarding its feasibility, implementation capability and overall prospects. 

14. Further the Applicant prepared a detailed Report dated 20th April, 2026 

under Section 106 of the I&B Code, 2016, in relation to the repayment plan 

submitted by the PG. 

15. Further the Applicant had filed an IA, being IA (IBC) No. 669/KB/2026, 

on 15th May, 2026, to place on record the statutory compliances 

undertaken in accordance with the provisions of the I&B Code and relevant 

Regulations, and to place on record the Report submitted under Section 

106 of the I&B Code, 2016. The aforesaid application was duly taken on 

record by this Hon’ble Tribunal vide order dated 19th May, 2026. 

16. It is further submitted that the delay of 181 days in submission of the 

repayment plan with the Hon’ble Tribunal is due to delay in receipt of the 

Repayment Plan from the PG and the time taken in completing the voting 

process on the proposed resolutions. 

17. Further, the sole FC holding 100% voting share have approved the 

repayment plan with 100% voting in terms of Section 111 of the I&B Code, 

2016 on 18th May, 2026. 

18. At this stage, we are inclined to discuss Section 111 of IBC, 

2016, which reads as follows: 

“Section 111: Approval of repayment plan by 
creditors.- 

 

The repayment plan or any modification to the repayment plan 

shall be approved by a majority of more than three-fourth in 

value of the creditors present in person or by proxy and 

voting on the resolution in a meeting of the creditors.” 

19. It is evident from the Annexure-H, I of the Application that the creditors 

with 100% voting share approved the repayment plan dated 12.03.2026. 

The extract of the same is produced below for ready reference: 
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20. The salient features of the Repayment Plan are extracted below: 
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21. It is noticed from Section 114(1) of the IBC, 2016 that the AA 

shall approve or reject the Repayment Plan on the basis of the 

meeting of the Creditors submitted by the Resolution Professional 

under Section 112 of the IBC, 2016, r/w Regulation 19 of IBBI 

(IRP for Personal Guarantors to Corporate Debtors) Regulations, 

2019. Section 114 of the code is extracted for ready reference: 

“114. Order of the Adjudicating Authority on 

repayment plan.- 

(1) The Adjudicating Authority shall by an order approve or 

reject the repayment plan on the basis of the report of the 

meeting of the creditors submitted by the resolution 

professional under section 112: 

Provided that where a meeting of creditors is not 

summoned, the Adjudicating Authority shall pass an 

order on the basis of the report prepared by the 

resolution professional under section 106. 

(2) The order of the Adjudicating Authority approving the 

repayment plan may also provide for directions for 

implementing the repayment plan. 

(3) Where the Adjudicating Authority is of the opinion that the 

repayment plan requires modification, it may direct the 

resolution professional to re-convene a meeting of the creditors 

for reconsidering the repayment plan.” 

22. We have perused the report of the Resolution Professional under 

Section 112 of the Code, and the voting on the resolution wherein the 

resolution on approval of the repayment plan dated 12.03.2026 of Mr. 

Arindam Bera, is concluded as approved by the creditors. 

23.  As apparent from the report of the RP, the creditors have in their 

meeting convened by the RP approved the repayment plan. From the 

provisions of Section 114 of IBC, 2016, it is clear that this AA needs to 

Case Citation: (2026) ibclaw.in 2383 NCLT

IBC Laws | www.ibclaw.in



IN THE NATIONAL COMPANY LAW TRIBUNAL 

    DIVISION BENCH, COURT NO. I 

     KOLKATA 
                I.A. (IB) No. 784/KB/2026 

                          In 

      Company Petition (IB) No. 265/KB/2024 

 

Page 21 of 22 
 
 

approve or reject the repayment plan on the basis of the report of the 

meeting of the creditors.  

24. Thus, this IA (IB) No. 784/KB/2026, which is for the approval 

of the Repayment Plan is allowed and the CP is disposed of.  

25. Accordingly, the Repayment Plan of INR 7,50,000/- (Indian 

Rupees Seven Lakhs Fifty Thousands only) is approved with 

effect from the date of this Order, with the following directions: - 

a) The Resolution Professional shall supervise the 

implementation of the Repayment Plan as per the terms and 

conditions mentioned therein, including opening and 

operation of escrow account in the name of the Personal 

Guarantor, receive funds from sources earmarked under the 

repayment plan in the escrow account and distribute the 

funds to the creditors therefrom. 

b) The Resolution Professional shall file his final report soon 

after the implementation of the plan or upon completion of the 

timelines mentioned in the plan, whichever is earlier. 

c) Upon completion of the Repayment Plan, the Resolution 

Professional shall comply with the provisions stated in 

Section 117 of the Code. 

d) On full implementation of the Repayment Plan, the Personal 

Guarantees given by the Personal Guarantor shall be released 

by the Financial Creditors. 

e) The Debtor is permitted to share a certified copy of this 

repayment plan and order of this Tribunal approving this 

repayment plan with third parties including 

statutory/government authorities wherever needed. 

f) The approval of the Repayment Plan shall not be construed as 

waiver of excluded debts as defined U/s 79(15) if any. 
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Nevertheless, we specifically record that if any liability arises 

in the future, they shall be strictly dealt with by PG in 

accordance with law. 

g) The Resolution Professional, the Applicant herein shall 

forward all the records pertaining to the Insolvency 

Resolution Process against the Personal Guarantor to IBBI. 

h) The Registry is hereby directed to send copies of the order 

forthwith to the IBBI, all the parties and their Ld. Counsel for 

information and for taking necessary steps. 

i) Certified copy of this order may be issued, if applied for, 

upon compliance of all requisite formalities. 

26. Files be consigned to the record storage (current). 

 

 

   Rekha Kantilal Shah                                 Bidisha Banerjee 

   Member (Technical)               Member (Judicial) 

 

The Order signed on this, the 30th day of June, 2026. 

Sagar M. (LRA) 
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