FRL resolution professional moves
NCLT against Kishore Biyani and
family alleging fraudulent transaction

The Resolution Professional
(RP) of Future Retail Ltd (FRL)
has filed an application before
the NCLT against Kishore
Biyvani, his brother Rakesh
Bivani and eight other entities
alleging their involvement in a
"fraudulent transaction” in the
company.

This application "has been
filed pursuant to the findings in
the report received from Nangia
& Co. LLP, which was appointed
as "Transaction Review Auditor
by the RE" said a regulatory fil-
ing from Future Retaill Ltd
(FRL).

The Transaction Review Au-
ditor was to assist RP in his du-

ties and the determination,
wherein a transaction has been
reported under Section 66 of the
Code for adjudication by the
NCLT.

"RP of FRL has filed an appli-
cation before National
Company Law Tribunal, Mum-
bai, against certain persons, to
seek avoidance of transaction
under the applicable provisions
of the Insolvency & Bankruptcy
Code 2016," it said.

Asper the disclosure, the esti-
mated amount involved is Hs
40.53 lakh. The report has also
named one entity Koinonia Cof-
fee Pvt Ltd. RP of Future Retail
Ltd has also approached NCLT,
seeking a third extension till
September 15 to complete CIRP.




Future Retail RP moves NCLT against Biyani

Biyani’s kin are also under the radarYor involvement inyraudulent transaction

NEW DELHI: The Resolution
Professional (RF) of Future
Retail Ltd (FRL) has filed an
application before the NCLT
against Kishore Biyani, his
brother Rakesh Biyani and
eight other entities alleging
their involvement in a
“frandulent transaction”™

in the company.

This application “has been filed
pursuant to the findings in there-
port received from Nangia & Co
LLP, which was appointed as
Mmmmvmwmnmrby
the RP,"” said a regulatory filing
&mi‘nmanmiludfmm
The Transaction Review Audi
tor was to assist RP in his dutios
and the detormination, wherein a
transaction has boan reportad un-
dar Section 66 of tho Code for ad
judication by the NCLT.

“RP of FRL has filed an applica
tion bofore National Company
Law Tribunal, Mumbai, against
cortain parsons, to 9ook avoidance
of traneaction under tho applica
hile provisions of the msolvaney &

As par the disclosure, the esti-
mated amoumt involved is
Rs 40 53 lskh.

The report has also
named one entity Koi
nonia Coffee Pyt Ltd.

Under IBC, avoid

of the Corporate Insol
vency Resolution Process (CIRP)
to defraud ite creditors or to bon-
ofit related partios as woll as its
OWN management.

RP has moved an application

Kishore Biyani under section Saction
66(1) of the Insolvency &

with intent to defraud creditors of
the corporate debtor or for amy
fraudulent purpose, NCLT may on
tho application of RP pass an order
10 any persons to make such con
tributions to thao agsote of the cor
parate debtor as it may deam fit.

RP of Future Rotail Ltd has also
approached NCLT, scoking a third
extonsion till Septomber 15 to com-
plete CIRP. CIRP was imitiated
against FRL by NCLT on July 20,
2022, following a loan default.

As par Seetion 12(1) of tha Coda,
CIRP shall be completoad within a
period of 180 days from tha date of
initiation However, NCLT may
grant a one-time extension of %0
days. The maximum time within
which CIRP must be completed,
including any extension or litiga-



