
1. What is the PPIRP?

It refers to the manner of resolu�on of a corporate person, wherein a resolu�on plan 
is formulated by the management of the Corporate Debtor (CD) in consonance with 
their creditors while retaining control over the management and opera�ons of the 
CD.

2. How PPIRP is different from Corporate Insolvency Resolu�on Process (CIRP)?

PPIRP is a quicker, cost-effec�ve process than the CIRP, designed to serve the MSME 
sector, which is considered as the engines of economic growth and promotes 
equitable development. PPIRP also guarantees the con�nuity of the businesses by 
adop�ng Debtor in Possession model compared to the CIRP where the board of CD is 
suspended. PPIRP ensures that the promoter con�nues to run the business. 

3. Who are classified as MSMEs?

MSMEs are Micro, Small and Medium Enterprises that engage in the Manufacturing, 
Processing, Produc�on and Preserva�on of goods or services sector that are 
categorized according to below parameters –

Composite Criteria of Investment in Plant & Machinery or Equipment and Turnover*

*Please refer to MSME Act, 2006 and subsequent amendments for applicability and 
eligibility 

Note  

• A composite criterion of investment in Plant & Machinery or Equipment and 
Turnover, as detailed in the matrix above, shall apply for classifica�on of an 
enterprise as micro, small or medium.

• The criterion is applicable to enterprises for both manufacturing and services sector.

BASICS OF PPIRP FOR MSMEs 

Classifica�on Micro Small Medium

Manufacturing
&

Services

Investment does 
not exceed Rs 1 

crore
and

Turnover does not 
exceed Rs 5 crore

Investment does 
not exceed Rs 10 

crore
and

Turnover does not 
exceed Rs 50 crore

Investment does 
not exceed Rs 50 

crore
and

Turnover does 
not exceed Rs 250 

crore
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• If an enterprise crosses the ceiling limits specified for its present category in either 
of the two criteria of investment or turnover, it will cease to exist in that category 
and be placed in the next higher category, but no enterprise shall be placed in the 
lower category unless it goes below the ceiling limits specified for its present 
category in both the criteria of investment as well as turnover.

• All units with Goods and Services Tax Iden�fica�on Number (GSTIN) listed against 
the same Permanent Account Number (PAN) shall be collec�vely treated as one 
enterprise and the turnover and investment figures for all of such en��es shall be 
seen together and only the aggregate values will be considered for deciding the 
category as MSMEs.

4. Why is there a need for PPIRP?

The cumula�ve stress faced by MSMEs accelerated by Covid 19 pandemic has 
resulted in cash flow mismatch and need assistance in ma�ers of liquidity, debt 
management, etc. PPIRP provides an efficient alterna�ve insolvency resolu�on 
process under the IBC ensuring quicker, cost-effec�ve and value maximizing 
outcomes for all the stakeholders.

5. What is the role of an IP in PPIRP? 

Insolvency Professionals (IPs) have a dual role to play as Advisor to CD �ll the filing of 
Applica�on to Adjudica�ng Authority (AA) and therea�er as Resolu�on Professional 
(RP) as appointed by the Financial Creditors (FC) under PPIRP for MSMEs. IP may be 
same or different during above phases. 

6. Who can file an applica�on to ini�ate the PPIRP?

Any corporate person i.e., a company or a Limited Liability Partnership (LLP), classified 
as an MSME under Sec�on 7(1) of the MSME Act, 2006 (CD).

7. When can the PPIRP be ini�ated?

Minimum default threshold of Rs. Ten lakh only but the Central Government holds 
the power to increase the default threshold to Rs. One crore only.

8. What is the meaning of Default?

“Default” under Sec�on 3(12) of the Code means non-payment of debt when whole 
or any part or instalment of the amount of debt has become due and payable and is 
not paid by the debtor or the CD, as the case may be. Defaults can be from mul�ple 
accounts aggrega�ng to a minimum threshold of Rs. 10 lacs.

9. What are the eligibility criteria for a CD before filing a PPIRP applica�on?

a. Not undergone PPIRP during the preceding 3 years;
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10. What are the ac�ons to be taken by the Corporate Debtor before filing the 
applica�on?

a. Pass a special resolu�on or more than 3/4th of the partners must pass a 
resolu�on approving the filing of the applica�on for ini�a�ng PPIRP;

b. Prepare a base resolu�on plan;

c. Director's declara�on that: (i) applica�on would be filed within 90 days; 
(ii) PPIRP is not being ini�ated to defraud any en�ty; (iii) par�culars of the 
resolu�on professional;

Checklist Before Filing 

The Application for PPIRP
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 b. Not undergoing Corporate Insolvency Resolu�on Process (CIRP);

 c. No liquida�on order has been passed against the CD under Sec�on 33 of IBC; and

 d. Eligible to submit a resolu�on plan under Sec�on 29A of the Code.



d. Approval of filing of the applica�on by 66% of the unrelated financial 
creditors;

e. Nominate an insolvency RP and such nomina�on must be approved by 66% of 
the unrelated financial creditors who are not related par�es of the corporate 
debtor.

11. What is a base resolu�on plan? 

A base resolu�on plan is the resolu�on plan prepared by the CD in conformity 
with Sec�on 30 of the Code and presented in the first instance to its 
Commi�ee of Creditors (CoC) for considera�on a�er the PPIRP applica�on is 
admi�ed.

12. Who are unrelated Financial Creditors? 

Financial Creditors who are not related par�es of the CD are unrelated 
Financial Creditors (FC).

13. What is the eligibility norm for the Resolu�on Professional?

Subject to consent in Form P1, an Insolvency Professional (IP) shall be eligible 
to be appointed as an Interim Resolu�on Professional (IRP) or Resolu�on 
Professional (RP), as the case may, if he, and all partners and directors of the 
Insolvency Professional En�ty (IPE) of which he is a partner or director, are 
independent of the CD.

14. What is the no�ce period required for the mee�ng of the unrelated FCs?

Not less than 5 days.

15. What are the documents to be a�ached with the no�ce of the mee�ng of the 
unrelated FCs

• List of creditors in Form P2

• Copy of Declara�on in Form P6 u/s 54A(2)(f)

• Copy of special/partners resolu�on u/s 54A(2)(g)

• Base Resolu�on Plan

16. What is the role of the RP a�er their nomina�on is approved but before the 
applica�on is filed?

Role of RP is to prepare a report on the CD

a. confirming compliance with the eligibility criteria as men�oned in Sr. Nos. (6), 
(7) and (9) above;

b. sta�ng the comple�on of the ac�ons as laid down in Sr. No. (10) above;

c. any other informa�on/ reports required by the IBBI.
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FILING OF THE APPLICATION WITH 
THE ADJUDICATING AUTHORITY (AA)
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Flow Chart of Pre-Applica�on Stage of PPIRP

CD makes a Default of Rs. 10 Lakhs or more

Whether the CD falls under MSME?

Defini�on of MSME as per No�fica�on No 2119(E) dated 26.06.2020 of the Ministry of Mirco, Small and Medium Enterprises. New Criteria/Limits
as specified in No�fica�on No. S.O 1702(E) dated 1�� June 2020 effec�ve 01.07.2020

Yes No

Not Eligible U/s 54A (1)v Has the CD undergone pre-packaged insolvency resolu�on process or completed CIRP 

during the period of three years preceding the ini�a�on Date? (54A(2)(a)

v Is the CD undergoing CIRP/PPIRP? [54A(2)(b)

v Order U/s33 passed for liquida�on (54A(2)(c)

v Ineligible u/s 29A (54A(2)(d)

Yes No

Yes No

CD issues no�ce of not less than 5 days with below a�achments for a mee�ng with the FCs, who are unrelated to the 

CD u/s54A (4). (If there are no FCs or all the FCs are related to tyhe CD, Mee�ng of OCs, who are unrelated to the CD 

should be arranged.)

v List of creditors in from P2

v Copy of Declara�on in form P6 u/s 54A(2)(f)

v Copy of special/partners resolu�on u/s 54A(2)(g)

v Base Resolu�on Plan

Whether CD obtains the approval from its FCs, not being its related par�es, represen�ng not less than 66% in value of the financial debt in form P6 for filling
the Applica�on for PPIRP and for terms of appointment of RP in form P3 U/s 54A (2) (e) & 54A (3)?

PPIRP Process ceasesCD prepares the full set of the applica�on in Form 1 with Annexures and forwards the same to the 
Board through registered / speed post / by hand / by electronic means.

Has the CD filed the Applica�on with AA within 90 days of the Declara�on in form 1 (u/s 54C (1) along with the Annexures U/s 54C (2) & (3)? Proof that a copy of the
applica�on has been served to the Board also to be a�ached with the Applica�on.

Yes

Not Eligible U/s 54A (2) (a) to (d)

AA shall within a period of 14 days from the date of receipt of the Applica�on by an Order

Admit 
Applica�on
u/s54C(4)(a)

Reject
Applica�on
u/s54C(4)(b)

No

PPIRP process commences from the date of
Admission of the Applica�on by the AA u/s 54C (5)

RP's Pre-PPIRP role ceases u/s 54B(2)(a) and 54B(2)(b), he is
eligible only for pre PPIRP fee, that will be paid by the CD.



17.   What is the form of applica�on and what all documents are required for filing 
with Adjudica�ng Authority (AA)?

Form I in the Rules prescribe the applica�on form for ini�a�on of PPIRP. The 
applica�on form is to be accompanied with the following:

a. copies of the ac�on items in Sr. no. (10) above;

b. RP's report under Sr. No. (16);

c. wri�en consent of the insolvency professional proposed to be appointed as 
authorised representa�ve of a class of creditors (if applicable);

d. a declara�on regarding any avoidance transac�ons under Chapter III of the 
Code or fraudulent or wrongful trading under Chapter VI of the Code;

e. informa�on pertaining to the books of accounts of the CD.

f. A fee of Rs.15,000/-

18. With whom the corporate applicant files the Applica�on Form?

• The corporate applicant files the Applica�on in Form 1 with the AA 
(Jurisdic�onal NCLT Bench).

• The corporate applicant serves a copy of the applica�on to the Board (IBBI) 
before filing the same with the AA.

• The acknowledgement of serving a copy to the Board shall be a�ached with 
the Applica�on Form filed with the AA.

19. What happens a�er filing the applica�on for ini�a�on of PPIRP?

a. Admission or rejec�on by the jurisdic�onal NCLT (Adjudicatory Authority) 
within 14 days of filing. The date of admission is the insolvency 
commencement date. (ICD);

b. A moratorium is declared effec�ve from the ICD;

c. Confirma�on of the appointment of the RP;

d. Public announcement of the ini�a�on of the PPIRP to be made by RP.

20. What happens if simultaneous applica�on for CIRP and PPIRP are filed?

a Admission/Rejec�on of PPIRP applica�on would be considered before 
applica�on for CIRP, when:

• Applica�on of CIRP is filed during the pendency of the PPIRP;

b. Applica�on of CIRP is pending and an applica�on for PPIRP is filed within the 
succeeding 14 days.
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• Admission/Rejec�on of CIRP applica�on would be considered before PPIRP, 
when 

c. Applica�on of PPIRP has been filed a�er the expiry of 14 days from the date 
of filing of the CIRP applica�on.

• However, if an applica�on to ini�ate CIRP under Sec�on 7 or Sec�on 9 of the 
Code have been filed/ admi�ed in rela�on to MSMEs on the date of 
commencement of the Ordinance, such MSMEs would not have an op�on to 
switch to PPIRP.

21. Under what circumstances the RP's Pre-PPIRP role will cease?

The du�es of the Insolvency Professional (IP) under sub-sec�on (1) shall cease, if, —

• the CD fails to file an applica�on for Ini�a�ng PPIRP within the �me period 
as stated under the declara�on referred to in clause (f) of sub-sec�on (2) of 
sec�on 54A; or

• the applica�on for ini�a�ng PPIRP is admi�ed or rejected by the 
Adjudica�ng Authority AA, as the case may be.

22. What are the disclosure requirements of the RP?

• RP shall make disclosures at the �me of his appointment and, therea�er, in 
accordance with the code of conduct as set out in the IBBI (Insolvency 
Professionals) Regula�ons, 2016.

• RP shall disclose item wise process costs in such manner as may be required 
by the Board.

23. What are the consequences of the admission of the applica�on by the AA?

• The AA by an order admits the applica�on form in which it -

• Moratorium is declared for the purposes referred to in sub-sec�on (1) read 
with sub-sec�on (3) of sec�on 14 of the Code. Moratorium commences on 
commencement of PIRP and ends on termina�on of PPIRP. 

• Appoints an RP as named in the applica�on and he is eligible for the 
appointment

• And cause a public announcement of the ini�a�on of the PPIRP

24. What is the date of commencement of PPIRP?

• The date on which the AA admits the applica�on will be the date of 
commencement of PPIRP.
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COMMENCEMENT OF PPIRP AND CONSTITUTION 
OF THE CoC

25. What is the �meline specified for PPIRP?

The PPIRP shall be completed within 120 days from the date of commencement 
– 90 days for approval of resolu�on plan by CoC and 30 days for AA. 

26. Who prepares the list of claims?

The CD prepares a list of claims along with details of security interest and the 
same is confirmed by the RP based on the informa�on submi�ed by the CD.

27. What is the process of forma�on of the CoC?

The RP within 7 days from the ICD shall cons�tute the commi�ee of creditors 
based on the list of claims.

28. What is the remedy if certain informa�on captured in the list of claims/ 
preliminary informa�on memorandum is omi�ed or misleading?

An aggrieved person, who demonstrates having sustained a loss or damage as a 
consequence of such omission or inclusion of misleading informa�on, can seek 
compensa�on from the promoters and other persons involved in the 
prepara�on of the list of claims/ preliminary informa�on memorandum from an 
ac�on introduced in any civil court. Further, the promoters and other persons 
involved in the prepara�on of the list of claims/ preliminary informa�on 
memorandum would be liable to penal�es prescribed under the Code. It is 
therefore important for Corporate Debtors to carefully scru�nize informa�on 
provided. 

29. What are the steps to be taken by the CD and the RP a�er forma�on of CoC?

• The CD submits the base resolu�on plan to the RP within 2 days of the ICD;

• The CD submits the preliminary informa�on memorandum to the RP within 
2 days of the ICD;

• RP submits the base resolu�on plan and the preliminary informa�on 
memorandum to the CoC;

• First mee�ng of the CoC is held within 7 days of forma�on.

30. What is the role of the CoC in the management of the CD?

• The CD must take the consent of the CoC before undertaking certain ac�ons 
laid down in Sec�on 28 of the Code, such as availing interim finance, crea�ng 
security, related party transac�ons, etc.;
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• CoC may also set a ceiling to the expenditure that could be undertaken by 
the CD during PPIRP.

31. With whom does the management of the CD vest during PPIRP?

The management of the CD during the PPIRP con�nues to vest with the Board of 
Directors, subject to monitoring by the RP and consent requirement of the CoC 
for ma�ers laid down in Sec�on 28 of the Code. 

32. What is the role of the RP in the management of the CD?

During the pendency of the PPIRP the RP must inter alia carry out the following 
func�ons:

• Monitor the management of the CD;

• Inform the CoC of any breach by the board of directors;

• Prepare an informa�on memorandum based on the preliminary informa�on 
memorandum prepared by the CD;

• File applica�on for any avoidance of transac�ons and/or fraudulent and 
wrongful trading under the Code.

33. What are the powers of the RP during the pendency of the PPIRP?

• Access to books of accounts of the CD;

• Access to the records with the informa�on u�lity;

• A�end board/shareholders mee�ng and CoC mee�ngs;

• Appoint accountants, legal or other professionals as required; 

• Collect informa�on regarding assets, finances and business to determine 
the financial posi�on and existence of any avoidance transac�ons;

• Access to data from financial ins�tu�ons maintaining accounts of the CD.

The personnel of the CD, its promoters and any other person associated with 
the management of the CD shall extend all assistance and co-opera�on to the 
RP as may be required by him to perform his du�es and exercise his powers.

34. Can the Board of directors be divested of the management of the CD?

At any �me prior to the comple�on or termina�on of PPIRP, 66% of the CoC can 
vote to divest the management of the CD and handover the management to the 
RP. AA may pass an order on the applica�on made by the RP in this regard, if AA 
is sa�sfied that:

• Affairs of the CD have been conducted in a fraudulent manner;

• Gross mismanagement of the affairs of the CD.
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RESOLUTION PLAN AND ITS APPROVAL 

35. What is the process of approval of the base resolu�on plan?

The base resolu�on plan is presented to the CoC within 2 days of its forma�on 
and must be approved by 66% of the CoC for it to be approved and 
implemented.

36. What are the reasons for rejec�on of the base resolu�on plan?

CoC evaluates the plan based on its commercial feasibility and viability. Other 
than the issue of the CoC on the commercial feasibility and viability criteria of 
the base resolu�on plan, if the base resolu�on plan impairs any claim owed by 
the CD to the opera�onal creditors it shall be rejected.

37. What is meant by impairment of the claims?

A claim is impaired where a resolu�on plan does not provide for the full 
payment of the said claim.

38. What happens if the base resolu�on plan is not approved by the CoC?

In the event that the base resolu�on plan is not approved on the grounds in Sr. 
No. 36, the following steps are taken:

• RP shall invite prospec�ve resolu�on applicants (PRA) to submit resolu�on 
plans; 

• CoC shall lay down eligibility criteria for a PRA and basis for evalua�on to 
evaluate the resolu�on plans received from PRAs;

• Based on the criteria men�oned above, highest scoring plan is considered 
for compe��on with the base resolu�on plan, in the manner captured in Sr. 
No. 40 below; 

• If such plan (i.e. the plan with highest eligibility score) is 'significantly be�er' 
than the base resolu�on plan, then, such plan may be approved with 66% 
votes of the CoC.

'Basis for evalua�on' includes the parameters to be applied and the manner of 
applying such parameters, as approved by the commi�ee, for evalua�ng a 
resolu�on plan to assign a score to the plan, and disclosed in the invita�on for 
resolu�on plans.

39. What is the criteria to determine if an eligible plan is a 'significantly be�er' than 
the base resolu�on plan?

'Significantly be�er' shall mean such higher score (than the base resolu�on 
plan) in accordance with the basis for evalua�on prescribed by the CoC by a 
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certain number or percentage, as approved by the commi�ee and disclosed in 
the invita�on for resolu�on plans.

40. What happens if none of the plans received from the PRAs qualify to be 
significantly be�er than the base resolu�on plan?

• RP shall disclose the scores of PRA's plan selected in accordance with Sr. No. 
38 above and the base resolu�on plan;

• RP shall provide an opportunity to such PRA and the CD to improve their 
respec�ve plans by making alterna�ve improved submissions star�ng with 
the plan with lower score; 

• Improved submissions process shall con�nue �ll one of the submi�ers 
(either CD or PRA) fails to u�lize the opportunity to improve the plan; 

• The disclosure of the scores by the RP and submissions of prospec�ve 
improved plans takes place in a 48-hour window upon the expiry of which, 
the resolu�on plan with the higher score shall be considered for approval.

41. Is it mandatory to dilute the promoter shareholding in the resolu�on plans?

• When base resolu�on plan is proposed to be approved by the CoC, dilu�on 
of promoter shareholding may be considered and sought by the CoC if such 
base resolu�on plan impairs any claim owned by the CD;

• Where CoC has applied for dives�ng the management from the Board of 
Directors in accordance with Sr. No. 34 above, CoC can only approve 
resolu�on plans that dilute the promoter shareholding.

42. What is the �meline for comple�on of PPIRP?

PPIRP must be completed within a period of 120 days from the ICD wherein the 
resolu�on plan approved by the CoC must be submi�ed to the AA within 90 days 
from the ICD. 

43. What is the �me period in which AA approved the resolu�on plan?

If the AA is sa�sfied that the resolu�on plan as approved by the CoC under sub-
sec�on (4) or sub-sec�on (12) of sec�on 54K, meets the requirements as 
referred to in sub-sec�on (2) of sec�on 30 of the Code, it shall, within thirty days 
of the receipt of such resolu�on plan, by order approve the resolu�on plan.

44. Can an appeal be filed against an order of the AA approving the resolu�on plan?

Yes, an appeal can be filed against such an order within 30 days of the date of the 
order. However, the grounds of such appeal are limited and include instances 
such as non-compliance with the criteria laid under the Code and other material 
irregulari�es.
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TERMINATION

45. When can the PPIRP be terminated?

The AA may pass an order of termina�on in the following cases:

• CoC passes a resolu�on seeking termina�on;

• Resolu�on plan is not submi�ed to the AA within 90 days;

• Resolu�on plan approved by the CoC is rejected by the AA.

46. Could the PPIRP be converted into a CIRP?

The CoC can pass a resolu�on to convert the PPIRP into CIRP and the AA would 
pass an order termina�ng the PPIRP.

47. Would the �me elapsed in the PPIRP be considered towards the computa�on of 
�melines under the CIRP?

No. The CIRP shall be deemed to have ini�ated on the date of the order admi�ng 
the CIRP against the CD and the �melines shall be computed from such date.

However, the date of order confirming the admission of the CD under PPIRP 
would be considered towards computa�on of the relevant �me for 
determina�on of “preferen�al”, “undervalued”. “extor�onate-credit” and 
“fraudulent” transac�ons under the Code.

48. Can a CD who has been resolved under the PPIRP file an applica�on for CIRP?

A CD, in respect of whom a resolu�on plan under the PPIRP has been approved 
in the 12 months preceding the CIRP applica�on, is barred from ini�a�ng CIRP.

49. Would there be a mandatory liquida�on order if there is no resolu�on plan at 
the end of PPIRP?

No. A liquida�on order would be passed by the AA under the following 
situa�ons:

• An order for ves�ng the control / management of the CD with the RP was 
passed by the AA and subsequently the CoC approves a resolu�on plan 
which does not provide for change in control / management;

• An order for ves�ng the control / management of the CD with the RP was 
passed by the AA and subsequently PPIRP is sought to be terminated ci�ng 
any of the instances men�oned in Sr. No. 44 above;

• Resolu�on plan approved by the CoC and the AA is contravened and/or not 
implemented, any stakeholder other than CD can then apply for a liquida�on 
order.

50. What is the remedy available if the approved resolu�on plan is contravened?

The aggrieved person can seek an order from the AA for liquida�on of the CD.
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Sl. 
No. 

Par�culars Sec�on

1 Corporate Debtors eligible for PPIRP Sec�on 54-A

2 Du�es of Resolu�on Professional before ini�a�on of 
PPIRP

Sec�on 54-B

3 Applica�on to ini�ate PPIRP Sec�on 54-C

4 Time-limit for comple�on of PPIRP Sec�on 54-D

5 Declara�on of moratorium and public announcement
 during PPIRP

Sec�on 54-E

6 Du�es and Powers of Resolu�on  Professional 
during PPIRP

Sec�on 54-F

7 List of claims and Preliminary Informa�on Memo-
randum

Sec�on 54-G

8 Management of Affairs of Corporate Debtor Sec�on 54-H

9 Commi�ee of Creditors Sec�on 54-I

10 Ves�ng Management of Corporate Debtor with 
Resolu�on Professional

Sec�on 54-J

11 Considera�on and Approval of Resolu�on Plan Sec�on 54-K

12 Approval of Resolu�on Plan Sec�on 54-L

13 Appeal against order u/s 54-L – Approval of  
Resolu�on  Plan.

Sec�on 54-M

14 Termina�on of PPIRP Sec�on 54-N

15 Ini�a�on of CIRP Sec�on 54-O

16 Applica�on of provisions of Chapter II, III, VI and VII 
to this Chapter i.e. Chapter III-A

Sec�on 54-P

RELEVANT SECTIONS OF PPIRP UNDER IBC (FOR 
REFERENCE) 



TIMELINE PRESCRIBED FOR CONDUCTING PPIRP 
(FOR REFERENCE) 

• PPIRP must be completed within a period of 120 days from the ICD.

• Admission or rejec�on by the jurisdic�onal NCLT (Adjudicating Authority) within 
14 days of filing of applica�on of PPIRP. 

• CD to submit list of claims along-with details and a preliminary informa�on 
memorandum containing informa�on relevant for formula�ng resolu�on plan, 
within 2 days of ICD (Sec�on - 54G(1)).

• CD to submit base resolu�on plan (either individually or jointly (54K(15) 
(Explana�on I)) within 2 days of ICD as per Sec�on 54.

• Cons�tu�on of CoC within 7 days of ICD as per Sec�on 54-I (i). 

• First Mee�ng of CoC with 7 days of its cons�tu�on Sec�on 54-I (ii). 

• If no resolu�on plan is approved by the CoC within 90 days of ICD, RP to file 
applica�on for termina�on of PPIRP.

• The CoC may decide to terminate the PPIRP of a CD any �me a�er ini�a�on of the 
process but before approval of the resolu�on plan by a vote of >=66% of the vo�ng 
share (Sec�on 54N read with 54K(12), Sec�on 54D(3)).

• If resolu�on plan is approved by CoC, applica�on be filed before AA (within 90 
days) for approval of such resolu�on plan. The AA to approve or reject the 
resolu�on plan within 30 days of receipt (Sec�on 54L).
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