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05th September, 2026 

 
Scrip Code : ANSALAPI 
National Stock 
Exchange of India Ltd 
Exchange Plaza,  
Bandra–Kurla Complex, 
Bandra (East) 
Mumbai – 400 051 

 Scrip Code: 500013 
BSE Limited 
25th Floor,  
Phiroze Jeejeebhoy Towers  
Dalal Street, 
Mumbai – 400 001 

Reg:  (i) Intimation of the certified Copy of the Order of the Hon'ble 
National Company Law Tribunal for approval of Resolution Plan in 
the Corporate Insolvency Resolution Process of "Fernhill Project" 
of the Company situated at District Gurgaon, Haryana”. 

Ref: (i) Vide Order dated the 13th January, 2023 of Hon'ble National 
Company Law Appellate Tribunal, New Delhi (NCLAT) - 
Adjudicating Authority admitting Section 7 application shall 
confine to 'Fernhill project' situated at District Gurgaon (Initially, 
APIL was admitted into Corporate Insolvency Resolution Process 
vide Order dated the 16th November, 2022 passed by the Hon'ble 
National Company Law Tribunal, New Delhi Bench, Court-II). 

 
 (iii) Regulations 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

 

Dear Sir / Madam, 

With reference to the captioned subject, please be informed that the Hon'ble National 
Company Law Tribunal (NCLT), New Delhi, Bench II, in the matter "Bibhuti Bhusan 
Biswas and ors. vs Ansal Properties and Infrastructure Limited (bearing CP No. - 
330/ND/2021)”, has pronounced an Order dated the 24th July, 2026 (Enclosed 
herewith as Annexure I) for approval of the Resolution Plan in the Corporate 
Insolvency Resolution Process of "Fernhill Project" of the Company situated at District 
Gurgaon, Haryana.  

Further in accordance with the provisions of sub-Clause 16(k) and (l) of Para A of 
Part A of Schedule III of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, the details of the specific features and details of the resolution 
plan as approved by the NCLT, under the Insolvency Code, as provided by the 
Resolution Professional, Shri Jalesh Kumar Grover on the 04th September, 2026, are 
follows hereunder: 
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Sl. No. Particular Details 

(i) Pre and Post net-worth of 
the company 

Since it is a project based insolvency, 
hence the same is not applicable. 

(ii) Details of assets of the 
company post CIRP 

Since it is a project based insolvency, 
hence the same is not applicable. 

(iii) Details of securities 
continuing to be, imposed 
on the companies' assets; 

Since it is a project based insolvency, 
hence the same is not applicable. 

(iv) Other material liabilities 
imposed on the company 

Since it is a project based insolvency, 
hence the same is not applicable. 

(v) Detailed pre and post 
shareholding pattern 
assuming 100% conversion 
of convertible securities 

No Change 

(vi) Details of funds infused in 
the company, creditors 
paid-off; 

20 Cr. - For construction of Project 

(vii) Additional liability on the 
incoming investors due to 
the transaction, source of 
such funding etc. 

Nil 

(viii) Impact on the investor - 
revised P/E, RONW ratios 
etc. 

Nil 

(ix) Names of the new 
promoters, key managerial 
personnel, if any and their 
past experience in the 
business or employment. In 
case where promoters are 
companies, history of such 
company and names of 
natural persons in control; 

Krish Infrastructure Private Limited 
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(x) Brief description of business 
strategy (revival plan). 

The brief description of the business 
strategy is annexed herewith and 
marked as “Annexure II”. 

 

This is for your information and records. 

Thanking you. 

Yours faithfully, 

For Ansal Properties and 
Infrastructure Limited 

 

 

 

Siddharth Goenka  
Whole Time Director  
(DIN: 11524566) 
 
 
Encl: a/a 
 

1) Vide Orders of Hon’ble Supreme Court and Hon’ble NCLAT dated the 16th 
April, 2026 and 07th January, 2026, respectively, Corporate Insolvency 
Resolution Process under Insolvency and Bankruptcy Code, 2016 of the 
Company was confined to its Lucknow and Rajasthan Projects. These Projects 
are currently managed by Shri Navneet Kumar Gupta, Resolution Professional. 

2) The Serene Residency Group Housing Project of APIL situated at Sector ETA –
II, Greater Noida, U.P, is also managed by Shri Navneet Kumar Gupta, Resolution 
Professional of said Project. The Resolution Plan of the said project was 
approved by NCLT, New Delhi, Bench II on the 06th October, 2025. 

3) The Fernhill Project of APIL, situated at District Gurgaon, Haryana, is managed 
by Shri Jalesh Kumar Grover, Resolution Professional of the said Project. The 
Resolution Plan of the said project was approved by NCLT, New Delhi, Bench II 
on the 24th July, 2026. 



NATIONAL COMPANY LAW TRIBUNAL 
NEW DELHI SPECIAL BENCH (COURT-II) 

IN 
IA-1352/ND/2025, 1A-5451/ND/2025, IA (PLAN)- 

08/ND/2026, 1A-1342/ND /2026, 1A-2132/ND /2026, 
AND 1A-3232/ND/2026 

IN 
CP (IB) NO. 330/(ND)/2021 

IN THE MATTER OF CP NO. 330/(ND)/2021 

(Under Section 7 of IBC, 2016) 

Bibhuti Bhusan Biswas and Ors. ... Petitioner/ 

Financial Creditor 

Versus 

M/s Ansal Properties and Infrastructure ... Respondent/ 

Limited Corporate Debtor 
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Versus 

Jalesh Kumar Grover 

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 
H. No. 1036, 
Sector 15, Panchkula, 

Haryana, 134113 ... Respondent 
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121, First Floor, Antariksh Bhawan 22, 

Kasturba Gandhi Marg, 

New Delhi - 110001 ... Applicant 

Versus 

1. Jalesh Kumar Grover 

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

H. No. 1036, 

Sector 15, Panchkula, 

Haryana, 134113 

2. Aakriti Sood 
Authorised Representative of Homebuyers, 
M/S Ansal Properties & Infrastructure Limited - Fernhill Project, 
Sanskriti Engineer's Apartment, 

1A, Ground Floor, Gurugram, 

Gh-22, Sector - 56, 

Haryana 121001 ... Respondents 

IN THE MATTER OF IA-08/ND/2026 
JAMUEIRI 3 JAWOITAU 

¥400 aJP'PS‘EBF&Sfl?&??‘G ) & Section 31 of IBC, 2016) 

JAMIDIA0 IHT 30 
Mr. Jalesh Kumar G! 
Resolution. meess(oflhl 
M/s Ansal Properties &‘Infras(‘n\cture Limited (Fernhill Project) 

H. No. 1036, Sector 15, | 
Panchkula, Haryana + 1?4113 ... Applicant 

IN THE MATTER OF IA-1342/ND/2026 

(Under Section 60(5) r/w Rule 11 of NCLT Rules, 2016) 

Samyak Projects Private Limited 

121, First Floor, Antariksh Bhawan 22, 

Kasturba Gandhi Marg, 

New Delhi — 110001 ... Applicant 

Versus 

1. Jalesh Kumar Grover 

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Proje: 

H. No. 1036, 2 
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Sector 15, Panchkula, 

Haryana, 134113 

2. Krish Infrastructure Private Limited 
Office No. 101, 

Krish City Centre, Tizara, 

Rajasthan-301707 ... Respondents 

IN THE MATTER OF 1A-2132/ND/2026 

(Under Section 60(5) r/w Rule 11 of NCLT Rules, 2016) 

Samyak Projects Private Limited 

121, First Floor, Antariksh Bhawan 22, 

Kasturba Gandhi Marg, 

New Delhi - 110001 ... Applicant 

Versus 

Jalesh Kumar Grover & 13 Ors. 

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

H. No. 1036, 

Sector 15, Panchkula, 

Haryana, 134113 ... Respondents 

IN THE MATTER OF IA-3232/ND/2026 

(Under Section 60(5) of IBC, 2016 r/w NCLT Rules, 2016) 

MR. Jalesh Kumar Grover 

Resolution Professioal 

M/S Ansal Properties & Infrastructure Limited (Fernhill Project) 
H. No. 1036, Sector 15, 

Panchkula, Haryana, - 134113 ... Applicant 

Order delivered on 24.07.2026 

CORAM: 

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J) 

SH. BANWARI LAL MEENA, HON’BLE MEMBER (T) 

PRESENT: 

1A<1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, 1A-1342/ND/2026, (14:3132/ND/2026 
& IA-3232/ND/2026 in CP(IB)-330/ND/2021 wz 
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For the Applicant : Adv. Rachit Mittal, Adv. Parish Mishra, Adv. 

Kanishk Raj, Adv. Srishti Agarwaal, Adv. 

Abhishek Sinha, Aayushi Kiran, & Shivansh 

Bansal 

For the RP : Adv. Abhishek Anand, Adv. Karan Kohli, Adv. 

Vanshika Dhoot 

For the RA : Adv. Sumesh Dhawan, Adv. Kunal Godhwani, 

Adv. Kinjal Chadha, Adv. Devesi Bhuwalka and 

Adv. Khyati Khemka 

For the AR : Adv. Ekta Choudhary 

For the Samyak : Sr.Adv. Vivek Kohli, Adv. Vaishnavi Prakash, 

Projects Adv. Vasudha Chadha. 

PER: SHRI ASHOK KUMAR BHARDWAJ, MEMBER (J) 

ORDER 

The captioned application viz. IA-08/ND/2026 has been preferred 

under Section 30(6) r/w Section 31 of IBC, 2016 as also Regulation 39 of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016, seeking approval of the Resolution 

Plan passed by the CoC. 

2. As has been espoused in the application, while considering the 

application preferred under Section 7 of the Code preferred by Bibhuti 

Bhushan Biswas & Ors., initiating the CIRP, this Tribunal passed order dated 

16.11.2022 directing commencement of Resolution Process qua the Corporate 

Debtor. The order passed by this Tribunal was assailed before Hon’ble 

National Company Law Appellate Tribunal by way of Company Appeal 

(AT)(Insolvency) No. 41 of 2023. Having considered the appeal, Hon’ble NCLAT 

passed order dated 13.01.2023 and directed that the CIRP need to be co: 

1A-1352/ND/2025, IA-5451/ND/2025, lA(Plxn]-OB/ND/2026 1A-1342/ND/2026, 1A 
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to Fernhill Project only. The relevant excerpt of the order dated 13.01.2023 as 

reproduced in para 7 of the application reads thus:- 

“Learned counsel for the Appellant submits that the Adjudicating 

Authority had on an application under Section 7 by the allottees of 

one project Fernhill situated in Section-91, Gurgaon, Manesar, 

Haryana has initiated CIRP process against the Corporate Debtor. It 

is submitted that the Corporate Debtor has several projects and the 

Appellants are allottees in two projects situated at Lucknow, State of 

Uttar Pradesh. It is submitted that the Applicant allottees being only 

concerned with Fernhill project CIRP ought to have been confined to 

Fernhill project only and projects in other States ought not to have 

been included. Submission needs scrutiny. 

Issue notice. Requisites along with process fee be filed within three 

days. Respondents may file Reply within two weeks. Rejoinder be 

filed within two weeks thereafter. 

List this Appeal on 28.02.2023. 

We provide that the order of Adjudicating Authority admitting 

Section 7 application shall confine to 'Fernhill project' situated 

at District Gurgaon. 

Emphasis supplied” 

3. The applicant has also made reference to order dated 04.03.2024 

passed by Hon’ble NCLAT. It is seen from the application that Hon’ble NCLAT 

had confined the CIRP only to Fernhill Project. The relevant excerpt of the 

order passed in the Appeal reads thus:- 

“3. All these appeals by the allottees, who have different projects of 

the Corporate Debtor and by initiation of CIRP they have been 

Learned Counsel for the Appellants as well as the learne 

1A-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, IA-1342/ND/2026, 
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for the allottees, who are Applicant, are agreeable that the CIRP 

should be confined only to 'Fernhill Project'. There being no dispute 

between the parties that CIRP should be confined to Fernhill Project, 

we modify the impugned order dated 16.11.2022 only to the extent 

that the CIRP admitted against the Corporate Debtor shall confine 

only to one project i.e. "The Fernhill" situated at "Revenue Estate of 

Village Mewka, Tehsil Manesar, Sector-91, District-Gurgaon, 

Haryana. 

In view of the above, we disposed of all the appeals.” 

4. As a result, CIRP was confined to the project, “Fernhill” only. During 

the process, Mr. Ashwani Kumar Singla, RP was replaced with Applicant in 

captioned application i.e. the present Applicant. In the process of resolution 

of the insolvency of the project “Fernhill” the RP received as many as eight 

Resolution Plans from the following eligible PRAs:- 

Sandeep Gupta, Mr. Anoop 
Vision Diswibution Pvt. L. and M/s Aadi | Individuals and 
Propbmild Pve. Lvd.) Private Limitad Cos 

2. [ Mz Nanu Ram Goyal end Co., M=z Vineei | Coosoriam of 
Gupia and Mr. Vikeam Tuli Individuals 

3. | Mr. Sumit Kumar Khanna snd M/s Rear Co. | Consortium of 
Private Limited Individuals ana 

Private Limited Co. 

W, | MU= Krish Infrastrusture Private Limited Private Tamiicd 
Compeny 

5. | ™Mr Hash Malhoma and M/s  Amow | Consordum of 
Engincering Limited Individual and 

Public Limited Co 

&, | Mr. Deepak Agaarwal, Mr. Suresh Kumar Jait, | Consortiam of 
Mr. Aksbay Sachdev and Fastech Project Pyt | Individuats and 

Lrd. Private Limited Co. 
v 

7. | /s RKG-1 (A scheme of FOKG Trush. Tt = 
7/ 
H&& 

1A-1352/ND/2025, IA-5451/ND/2025, IA(Plan)-08/ND/2026, IA-1342/ND/2026, Imz} ' 
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8. [ M/S Ganga Giobal Homes Pwi Lid, Mount | Consorfiom of 

Trishul Infa Pvi. Lid, Parents Blossom Pyt | Private Limited Cos 

Ltd. & Akasksha Contracts Pvt. Ltd. 

5. As has been mentioned in paras 32 to 46 of the application, the RP and 

CoC examined all the Resolution Plans exhaustively and in depth. After detail 

and prolix process, the CoC approved the Resolution Plan submitted by Krish 

Infrastructure Pvt. Ltd. with 100% vote share. Paras 32 to 46 of the 

application reads thus:- 

“32. That 16% meeting of CoC was convened by the Applicant on 

22.02.2024, wherein, one of the PRA i.e., M/s Ganga Trishul was 

invited to discuss the Resolution Plan submitted by it. 

Furthermore, the transaction audit report submitted by the 

Erstwhile Forensic Auditor i.e., M/s M.K. Aggarwal & Co. (MKAC) 

was discussed and after long deliberations, the same was 

rejected by the CoC members as no PUFE transactions under 

Sections 43, 45, 49, 50 & 66 of the Code were determined by 

him. Copy of the minutes of 16 CoC meeting convened on 

22.02.2024 is annexed herewith and marked as ANNEXURE A- 

27. 

33. That the 17" meeting of CoC was convened on 16.03.2024 by 

the Applicant herein, wherein, PRAs were invited to present their 

revised proposals for further negotiations before the CoC. 

Furthermore, the CoC was apprised about the ongoing litigations 

pending against the Corporate Debtor. Copy of the minutes of 

17% CoC meeting convened on 16.03.2024 along with e-voting 

results are annexed herewith and marked as ANNEXURE A-28 

(Colly). 

34. That the 18% meeting of CoC was convened by the Applwant 

23.03.2024, wherein, M/s Ganga Trishul & RKG-1 we.r‘e./ “f\\ 

to present their revised proposal. Furthermore, thé[, 

1A-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, l.A-1342/ND/2026, M—2132/ND72026:‘ 
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35. 

1A-1352/ND /2025, IA-5451/ND/2025, IA(Plan)-08/ND/2026, 1A-1342/ND/2026, IA- 21é 
& 1A-3232/ND/2026 in CP(IB)-330/ND/2021 w 
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placed before the CoC the suggestion provided by the transaction 

auditor to modify the audit period from 01.01.2011 to 

16.11.2022 instead of 16.11.2012 to 16.11.2022, after due 

discussion and deliberation, the CoC approved the same. Copy 

of minutes of 18" CoC meeting convened on 23.03.2024 along 

with e-voting results are annexed herewith and marked as 

ANNEXURE A-29 (COLLY). 

That, the 19* meeting of CoC was convened by the Applicant 

herein on 06.04.2024 wherein he informed the committee that 

Mr. Pankaj Arora, being the AR requested him to share the list of 

PRAs as per the approved eligibility criteria. The Applicant 

apprised that he had found deficiencies in the EOI and 

Resolution Plans of the PRAs and had requested the PRAs to 

provide additional documents for verification. Further, it was 

informed to CoC that five PRAs have submitted most of the 

required documents and were invited to this CoC meeting and 

the remaining PRAs have not yet submitted all necessary 

documents, and the Applicant is following up from them. The 

Applicant also requested PRAs to respond to the observations of 

the CoC and the Applicant as discussed in the 17 CoC meeting 

convened on 16.03.2024 and 18% CoC meeting convened on 

23.03.2024. Out of all the PRAs, RKG 1 was yet to provide their 

response to the said observations. Additionally, it was also 

apprised to the members of CoC that despite the erstwhile RP’s 

eligibility check of all PRAs, the present Resolution Professional 

had identified certain discrepancies in the EO1 documents as 

detailed in Agenda Item No. 19.06. The CoC members 

emphasized regarding the verification of the eligibility of all PRAs 

to ensure compliance with Section 29A of the Code, which 

outlines disqualification criteria for Resolution Applicants. The 

Applicant clarified that the Resolution Plan must benefit creditors 

and the distressed Corporate Debtor and the Sucoessfyl 

& 
* 
f
e
u
n
@
h
 

& 
e 
l
a
n
e



of the Code and to ensure this, the Applicant will appoint an 

independent professional to verify the eligibility of all the PRAs. 

Copy of minutes of 19t CoC meeting convened on 06.04.2024 

along with e-voting are annexed herewith and marked as 

ANNEXURE A-30 (COLLY). 

36. That, the 20t meeting of CoC was convened by the Applicant on 

15.04.2024, wherein the 5 PRAs who had submitted the 

documents sought by the Applicant were invited to discuss the 

compliance with RFRP/provisions of the Code. The following 5 

PRAs were invited: 

1. Krish Infrastructure Put. Ltd. 

2. Consortium of M/s Ganga Global Homes Pvt Ltd, Mount 

Trishul Infra Put. Ltd., Parents Blossom Put. Ltd. & 

Akanksha Contracts Put. Ltd. 

3. Gurugram 91 Infra Consortium consisting of Deepak 

Aggarwal, Snresh Kurnar Jain and M/s Fastech Projects 

Put. Ltd. — 

4. Consortium of M/s NRG & Co, Vinit Gupta and Vikrarn Tuli 

5. RKG-1. 

Copy of minutes of 20% CoC meeting convened on 15.04.2024 

along with e-voting are annexed herewith and marked as 

ANNEXURE A-31 (COLLY). 

37. That the Applicant convened the 21st meeting of the CoC on 

22.04.2024 to discuss the eligibility of six PRAs in accordance 

with the criteria set forth in approved Eligibility Criteria. The 

Applicant presented an agenda to the CoC to either condone the 

deficiencies or declare the PRAs eligible who do not qualify with 

the terms of approved eligibility criteria. Following e-voting, the 

CoC resolved to declare the six PRA’s as ineligible. The Applicant 

informed the CoC members that a final opportunity was given to 

the remaining PRAs to submit the pending information/ 

documents. The details of the PRAs have been declared as—- 

1A-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, 1A-1342/ND/2026, 1 
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ineligible with the terms of approved eligibility criteria by the 

committee members are as below: 

I Consortium of M/s Ganga Global Homes Put. Ltd., Mount 

Trishul Infra Put. Ltd., Parents Blossom Put. Ltd. & 

Akanksha Contracts Put. Ltd. 

II. Consortium of Mr. Sumit Kumar Khanna and M/s ReaRCo 

Private Limited 

III. Consortium of Mr. Sandeep Gupta, Mr. Anoop Kr. Mittal, 

M/s Vision Distribution Put. Ltd. and M/s Aadi Propbuild 

Put. Ltd. 

IV. RKG-1 

V. Consortium of M/s NRG & Co., Mr. Vinit Gupta and Mr. 

Vikram Tuli 

VI. Consortium of Mr. Harsh Malhotra and Arrow Engineering 

Limited 

Copy of minutes of 21st CoC meeting convened on 22.04.2024 

along with e-voting are annexed herewith and marked as 

ANNEXURE A-32 (COLLY). 

38. That, the 22rd meeting of CoC was convened by the Applicant 

herein on 28.04.2024, wherein, the eligible PRAs were invited to 

present their final resolution plan in sealed envelopes before the 

CoC. Copy of minutes of 2274 CoC meeting convened on 

28.04.2024 is annexed herewith and marked as ANNEXURE A- 

33. 

39. That the 23 meeting of the CoC was convened by the Applicant 

on 05.05.2024, during which the Applicant placed an agenda 

before the CoC to seek a 30-day extension in the CIRP Period. 

The Applicant apprised the CoC members that since the eligible 

PRA's are still required to address queries/concerns of the 

homebuyers, as well as certain observations of the Applicant, it 

will not be possible to file the appropriate Application for appre PR 

&1A-3232/ND/20%6 in CP(IB)-330/ND/2021 Ba 
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of the Resolution Plan before this Hon'ble Adjudicating Authority 

on or before 15.052024. After due discussions and 

deliberations, the CoC members decided that this agenda would 

be discussed after receiving addendums/ clarifications from the 

eligible PRAs on their final resolution plans. Copy of minutes of 

23rd CoC meeting convened on 05.05.2024 is annexed herewith 

and marked as ANNEXURE A-34. 

40. That the 24t CoC Meeting was convened by the Applicant on 

10.05.2024, wherein the Applicant apprised the CoC Members 

that the eligible PRAs have submitted their addendum and/or 

clarification with respect to their Resolution Plan, which has been 

shared with the AR of the Home-buyers and since the Resolution 

Plans and their addendum are under consideration of the Home- 

buyers, it does not seem practical and feasible to conclude the 

CIRP by 15.05.2024. Therefore, an extension for further 30 days 

shall be required to conclude the CIRP smoothly. After due 

discussions and deliberations, the resolution regarding extension 

for 30 days for the period of 16.05.2024 to 14.06.2024 was 

approved by 100% voting of the CoC member in favour by e- 

voting. Copy of 24t CoC meeting convened on 10.05.2024 along 

with its e-voting results are annexed herewith and marked as 

ANNEXURE A-35 (COLLY). 

41. That in pursuant to the directions of CoC members, the Applicant 

had filed an Application bearing LA. No. 2774 of 2024 for seeking 

extension for further-30 days (16.05.2024 to 14.06.2024) from 

the CIRP Period, which was allowed by this Hon’ble Adjudicating 

Authority vide its order dated 28.05.2024 and accordingly the 

last date of CIRP was extended till 14.06.2024. Copy of Order 

dated 28.05.2024 passed by this Hon’ble Adjudicating Authority 

is annexed herewith and marked as ANNEXURE A-36. 

42. That the 25t CoC meeting was convened by the Applicant on..._ 
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Krish Infrastructure Private Limited has submitted a clarification 

on 20.05.2024, which has been shared with the CoC members 

through AR and Credence Law (Legal Counsel of Resolution 

Professional) for review. Additionally, ‘Gurugram 91 Infra’ 

responded to queries on 22.05.2024 following multiple reminders 

and proposed imposing escalation charges of Rs. 1800 per sq. ft. 

for homebuyers who had paid less than 40% of their Basic Sale 

Price instead of cancelling their units. The Applicant further 

apprised that shortly before the meeting, ‘Gurugram 91 Infra’ 

revised their proposal to eliminate Rs. 567 per sq. ft. escalation 

charge, adjusting settlement amounts with Samyak Projects 

Private Limited proportionally among CoC members. The 

Applicant noted that this constitutes a commercial change to the 

Resolution Plan, requiring CoC approval through voting. The CoC 

members took note of this information. Following all discussions, 

the Applicant invited the homebuyers attending the meeting 

virtually to present their queries individually. All queries were 

addressed by the Applicant, the Authorized Representative, and 

the PRAs during the meeting. Copy of minutes of 25% CoC 

meeting convened on 23.05.2024 is annexed herewith and 

marked as ANNEXURE A-37. 

43. That the 26t CoC meeting was convened by the Applicant on 

28.05.2024, during which the Applicant herein informed the 

members that as discussed in the previous CoC meeting, 

approximately 204 homebuyers requested the Applicant to put 

both resolution plans for voting, whilst around 40 homebuyers 

opposed proceeding with 'open-ended' or conditional plans. 

Further, it was apprised to the CoC members that the Applicant 

and Authorised Representative will facilitate regular tower wise 

meetings to address homebuyers' queries on both Resolution 

Plans. The Applicant apprised that during the preuzous.vqé‘c fi,& 
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‘conditional’ or ‘open-ended and the terms of the approved RFRP 

prohibits the Applicant from placing a conditional plan before the 

CoC for approval. Thus, the Legal Counsel suggested the 

Applicant to seek CoC approval to place such conditional plan for 

final voting, relying on the CoC's commercial judgment. After due 

discussions and_deliberation, the CoC Members accorded their 

approval through E-Voting to authorize the Applicant herein/ RP 

to place the 'conditional/ open-ended resolution plans for voting 

in order to choose the Successful Resolution Applicant (SRA) in 

accordance with clause 1.7.12 of the approved RFRP while 

exercising its commercial wisdom. 

The Applicant further informed the members of CoC that one PRA, 

Gurugram 91 Infra, proposed certain commercial changes to their 

Resolution Plan. The Applicant updated that his counsel clarified 

that the CoC has the authority to permit PRAs to make 

commercial changes, provided it is fair to allow both PRAs an 

opportunity and if the CoC approves the commercial change 

proposed by Gurugram 91 Infra, their Resolution Plan would also 

become 'open-ended due to the now-proposed NIL escalation 

cost, which depends on the unresolved settlement cost with 

Samyak Projects Private Limited, rendering the financial liability 

on homebuyers uncertain. Following the discussion, the 

Committee of Creditors (CoC) members decided against making 

any commercial changes to the resolution plans currently under 

their consideration. Copy of minutes of 26t CoC Meeting 

convened on 28.05.2024 along with e-voting results are being 

annexed herewith and marked as ANNEXURE A-38 (COLLY). 

44. That the 27t CoC meeting was convened by the Applicant on 

04.06.2024, wherein the Applicant informed the CoC that he has 

received a claim from the Department of Town & Country 

Planning (hereinafter referred to as "DTCP") for an amount of Rs. 

11.77 Crores on 31.05.2024. However, the do 
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supporting the claim are still pending. The Applicant further 

apprised that he has requested the supporting documents from 

DTCP. The CoC members were further apprised that since the 

claim was received after the issuance of the RFRP, its treatment 

is not covered by the CIRP Regulations. The Applicant further 

apprised the CoC members that both PRAs have addressed these 

dues in their Resolution Plans and the Applicant is required to 

seek CoC approval to include DTCP's claim in the list of creditors. 

The Applicant also presented the final Resolution Plans before 

the CoC, after discussion and deliberation, it was decided to put 

all Resolution Plans being 2 in number for e-voting. It is further 

submitted that the voting window was opened on 07.06.2024 at 

06:00 pm wherein, the last date for voting was on 11.06.2024 till 

06:00 pm as decided by the members of CoC. In view thereof, 

following Resolution were put for e-voting: 

RESOLUTION NO. (14) 

TO APPROVE THE MODIFIED RESOLUTION PLAN DATED 

28.04.2024 SUBMITTED BY m/s KRISH 

INFRASTRUCTURE PVT. LTD. ALONG WITH THE 

ADDENDUM AND TO AUTHORISE THE RESOLUTION 

PROFESSIONAL TO FILE AN APPLICATION UNDER 

SECTION 31 OF IBC, 2016 WITH ADJUDICATING 

AUTHORITY FOR APPROVAL OF RESOLUTION PLAN 

ALONG WITH ADDENDUM 

To consider and, if thought fit, to pass with or without 

modification the following resolution: 

"RESOLVED THAT the Resolution Plan dated 28.04.2024 

submitted by M/s. Krish Infrastructure Private Limited along 

with the Addendum dated 03.06.2024, be and is hereby 

approved by the committee of creditors in accordance with the 

provisions of Section 30(4) of the Insolvency and Bankruptcy 

Code, 2016 in the matter of M/s Ansal Properties ag,d 

Infrastructure Limited (Fernhill Project, Gurugram). s x
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FURTHER RESOLVED THAT the Resolution Professional be 

and is hereby authorized to file an application under Section 

30 (6) of the Insolvency and Bankruptcy Code, 2016 with 

Hon'ble Adjudicating Authority seeking approval of the 

Resolution Plan. 

RESOLUTION NO. 1 (B) 

TO APPROVE THE RESOLUTION PLAN SUBMITTED BY 

CONSORTIUM OF MR. DEEPAK AGGARWAL, MR. SURESH 

KUMAR JAIN, MR. AKSHAY SACHDEV AND FASTECH 

PROJECT PVT LTD (‘GURUGRAM 91 INFRA’) ALONG WITH 

THE ADDENDUM AND AUTHORISE THE RESOLUTION 

PROFESSIONAL TO FILE AN APPLICATION UNDER 

SECTION 31 OF IBC, 2016 WITH ADJUDICATING 

AUTHORITY FOR APPROVAL OF RESOLUTION PLAN 

To consider and, if thought fit, to pass with or without 

modification the following resolution: 

"RESOLVED THAT the resolution plan dated 28.04.2024 

submitted by Consortium of Mr. Deepak Aggarwal, Mr. Suresh 

Kumar Jain, Mr. Akshay Sachdev and Fastech Project Put. 

Ltd. (Gurugram 91 Infra) along with the addendum dated 

01.06.2024 (received on 03.06.2024), be and is hereby 

approved by the committee of creditors in accordance with the 

provisions of Section 30(4) of the Insolvency and Bankruptcy 

Code, 2016 in the matter of M/s Ansal Properties and 

Infrastructure Limited (Fernhill Project, Gurugram). 

FURTHER RESOLVED THAT the Resolution Professional be 

and is hereby authorized to file an application under Section 

30 (6) of the Insolvency and Bankruptcy Code, 2016 with 

Hon'ble Adjudicating Authority seeking approval of the 

Resolution Pl 

45. Thereafter, the Applicant and CoC members discus: 

compliance with Regulation 38(3) of CIRP Regulations, ¢‘1/ 

| 
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much discussion and deliberation, the following agenda was put 

up for e-voting. 

Resolution 

To consider if thought fit, to with or without 

modification the following resolution: 

"RESOLVED THAT the COC hereby approves the 

appointment of Mr. Jalesh Kumar Grover, registered 

Insolvency Professional, membership no. IBBI/IPA-001/IP- 

P00200/2017-018/ 10390, as the Monitoring Professional in 

the matter of M/s Ansal Properties & Infrastructure Ltd. 

(Project-Fernhill) at a fee to be decided mutually by Monitoring 

Professional and SRA. 

FURTHER RESOLVED THAT the aforementioned 

professional fee payable to the Monitoring Professional shall 

be borne by the SRA." 

46. That it is submitted that the e-voting on the Resolution Plan was 

conducted from 07.06.2024 at 06:00 P.M. to 11.06.2024 at 06:00 

P.M. wherein the members of CoC were pleased to approve the 

Resolution Plan submitted by Krish Infrastructure Private 

Limited with 100% votes in favour which is more than 

requisite threshold of 66%. Copy of minutes of 27% meeting 

convened on 04.06.2024 is annexed herewith and marked as 

ANNEXURE A-39. Copy of voting sheet of the 27" CoC meeting 

is annexed herewith and marked as ANNEXURE A-40.” 

6. Thereafter, the Applicant preferred an application under Section 30(6) 

of IBC, 2016 for an order under Section 31(1) of the Code, before this Tribunal. 

On 17.11.2025, when the IA filed for approval of the Resolution Plan viz. IA- 

28 of 2024 was listed before this Tribunal, in view of the fact that certain 

homebuyers were given discriminated treatment, the application was 

rejected/disposed of and plan was remitted back to CoC, 8?}‘\ 
i % 32\ 
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consideration. The order dated 17.11.2025 passed by this Tribunal has been 

referred to in para 64 of the application which reads thus:- 

“64. That the Application bearing LA. No. 28 of 2024 was listed 

before this Hon'ble Adjudicating Authority and was being 

heard on 17.11.2025, wherein, this Hon'ble Adjudicating 

Authority disposed of the said Application bearing .A. No. 28 

of 2024 (Plan Approval Application), thereby, remitting the 

Resolution Plan back to the CoC of the Corporate Debtor. 

Further, hearing submissions of parties in Applications 

pertaining to admission of belated claims against the 

Corporate Debtor, this Hon'ble Adjudicating Authority 

observed that the SRA may address the belated claims and 

accordingly submit a revised Resolution Plan with the 

Applicant herein for fresh consideration of the CoC of the 

Corporate Debtor and disposed of the Applications seeking 

consideration of the belated claims. That relevant portion of 

Order dated 17.11.2025 is reproduced herein below for the 

ready reference of this Hon'ble Adjudicating Authority. 

“IA-28/ND/2024: 

Mr. S. Patra, Ld. Sr. Counsel on instruction from SRA and 

his briefing counsel Mr. Kunal G., fairly submitted that the 

SRA would have no difficulty in bringing in a revised plan, 

after taking into account such claim of homebuyers which 

could be duly verified by the Resolution Professional and 

found acceptable. While considering the revised plan to be 

submitted by SRA, the CoC will keep in view the judicial 

precedent on the subject. In view of the submission made by 

Ld. Sr. Counsel on instruction from SRA, IA-28/ND/2024 is 

disposed of, remitting the plan back to the CoC.” 

7. In compliance of the aforementioned order passed by this Tribunal, 

after verification of claims of the homebuyers received from 
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2 17.11.2025, the CoC was reconstituted on 02.12.2025. In the wake, the RP 

updated the list of creditors as on 04.12.2025. The revised list of creditors has 

been reproduced in para 68 of the application, which reads thus:- 

“68. That the Applicant in compliance of Order dated 17.11.2025 

passed by this Hon'ble Adjudicating Authority, reconstituted the 

CoC on 02.12.2025 after verifying the claims of the homebuyers 

received between 11.11.2024 to 17.11.2025. It is submitted that 

the Applicant herein further informed that some additional claims 

were received after reconstitution and are currently under 

verification as per Regulation 13 of the CIRP Regulations. These 

claims will be placed before the CoC for approval and, if included, 

will be treated at par with other claimants without affecting the 

Resolution Plan. That in view of the aforementioned facts and 

circumstances, the Applicant has updated the list of Creditors as 

on 04.12.2025 which as follows: - 

Creditors in a 

class. 

2. 48 Finaucial | 46,36,05,159 29,31,28,952 648% 

Creditors In a 

class 

(Claims 

received after 

ll.ilJlM) 

3. Vinod  Kumar [ 3,18,76,945 19,25,828 0.04% 
end Babita 

TOTAL | 1070,21,13242 4,52,13,35,539 100% 

i 4 ?© 
(£ I £ 
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8. As has been mentioned in para 70 of the application, the IA-6028/2025 

preferred by the RP for placing upgraded list of creditors and reconstituted 

CoC on record was allowed and the list as well as report were taken on record. 

Para 70 of the application reads thus:- 

“70. That the Applicant filed an Application bearing LA. No. 6028 of 

2025 for placing on record the reconstituted and updated list of 

Committee of Creditors of the Corporate Debtor as on 04.12.2025 

in terms of Section 25(2)(e) of the Code, wherein this Hon'ble 

Adjudicating Authority vide Order dated 12.12.2025 was 

pleased to allow the said Application, thereby, taking the 

updated list of Creditors on record. Copy of Order dated 

12.12.2025 passed by this Hon'ble Adjudicating Authority is 

annexed herewith and marked as ANNEXURE A-60.” 

9.  As has been mentioned in para 71 of the application, the Resolution 

Applicant submitted revised Resolution Plan to the Applicant vide e-mail 

dated 12.12.2025. In 46t meeting of CoC, the additional claims were 

considered as per Regulation 13 of CIRP Regulations and it was further noted 

that the claims received till the date of approval of Resolution Plan would be 

treated at par with other claimants and the inclusion of related claims in the 

list of creditors will have no impact on the Resolution Plan. Finally, in its 47t 

meeting, the CoC approved the Resolution Plan dated 24.12.2025 as also 

Addendum 1 dated 27.12.2025, Addendum II dated 28.12.2025 and 

Addendum III dated 30.12.2025. An excerpt from the Resolution has been 

extracted in para 74 of the application. Paras 73, 74 and 75 of the application 

reads thus:- 

“73. That the Applicant herein convened the 46t meeting of th: 

on 21.12.2025, wherein Applicant apprised the CoC 
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that certain new claims have been received after 17.11.2025, out 

of which some have been verified, while the remaining claims are 

presently under verification. Further, such claims shall now be 

treated in accordance with the Regulation 13 of CIRP 

Regulations. That the Applicant further informed the CoC of the 

Corporate Debtor that as and when additional claims are 

received in the near future, after approval of this agenda, the CoC 

will also be required to decide the treatment of such claims. 

Thereafter, the Applicant herein apprised that as per the revised 

Resolution Plan submitted by the SRA, the claims received till the 

date of approval of Resolution Plan by this Hon'ble Adjudicating 

Authority, such claims will be treated at par with other claimants 

and accordingly, the inclusion of such belated claims in the list 

of creditors, shall have no impact on the Resolution Plan. Copy of 

minutes of 46% CoC meeting convened on 21.12.2025 is annexed 

herewith and marked as ANNEXURE A-63. 

74. The Applicant convened 47% meeting of the CoC on 30.12.2025, 

wherein the Applicant herein apprised the CoC of the Corporate 

Debtor regarding the verification of claims submitted by 

claimants. Thereafter, Applicant briefly explained about the 

contents of the Resolution Plan to the CoC members. The 

Applicant further proposed that as per the Resolution Plan, the 

Monitoring Committee will be constituted on the Effective Date to 

supervise implementation of the Resolution Plan. After detailed 

discussion and considering of the revised Resolution Plan by SRA 

namely, M/s Krish Infrastructure Private Limited dated 

24.12.2025 read with the Addendum I dated 27.12.2025, 

Addendum II dated 28.12.2025 and Addendum- Il dated 

30.12.2025, the following resolution was placed for seeking 

approval of the CoC members through e-voting: 

"RESOLVED THAT the Modified Resolution Plan dated 

24.12.2025 submitted by M/s. Krish Infrastructure PHy 

Limited along with the Addendum- dated 27.12:20: 
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Addendum II dated 28.12.2025 & Addendum III dated 

30.12.2025, be and is hereby approved by the committee of 

creditors in accordance with the provisions of Section 30(4) of 

the Insolvency and Bankruptcy Code, 2016 in the matter of 

M/s Ansal Properties and Infrastructure Limited (Fernhill 

Project, Gurugram). 

FURTHER RESOLVED THAT the Resolution Professional he 

and is hereby authorized to file an application under Section 

30 (6) of the Insolvency and Bankruptcy Code, 2016 with 

Hon'ble Adjudicating Authority seeking approval of the 

Modified Resolution Plan along with Addendums." 

75. That the members of the CoC of the Corporate Debtor approved 

the Revised Resolution Plan submitted by the SRA by 100% in 

favour. Copy of minutes of 47th meeting of CoC convened on 

30.12.2025 along with voting results are annexed herewith and 

marked as ANNEXURE A-64 (COLLY).” 

10. The brief contours of approved Resolution Plan and Addendums are 

given in para 76 to 79 of the application which reads thus:- 

“76. That brief contours of Revised Resolution Plan as submitted by 

the SRA, namely M/s Krish Infrastructure Private Limited along 

with the Addendum I dated 27.12.2025, Addendum II dated 

28.12.2025 & Addendum- III dated 30.12.2025, as approved 

with 100% votes in favour by CoC members of the Corporate 

Debtor in 47th meeting of CoC convened on 30.12.2025 is as 

Sfollows: 

i The SRA having registered address at Office No. 101, Krish 

City Centre, Tapukara, Alwar, Tizara, Rajasthan-301707 

ii. The Applicant has received the following claims from the 

creditors: 
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A List of Financlal Creditors. 

S. No. | Financial Creditor | Amount Amount Voting % * 

(Secured Creditory | Ctmed Admitted 
(i INR) (aINR) 

NI 

S.No. | Winancial Amonat [Amount Nature 
Creditor Claimed Adaitted Gn of 
Unsecured | ORINR) ™Ry Clatm 

Creditor) 

£ e T0,174,754,193 | 42,12,006751  [Creditors Ta & 
finaacial - Class 
creditors 

in a class 

of Home: 

buyers 

2 Vined  Xumar 3876505 1525828 603% 
sad Babita Saini 
nsecnced 
Financial 
Creditor) 

TOTAL 1020,6631,138 | 421,48,32579 

A, Lk erati Credi (Other than Workmen/Emp]: ) 

i A A 
14,43,20,753 

14,43,20,753 3,58,45,395 
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. No. | Name ol Amouat Amount Resount 
Creditors Claimed Admitted (n Rejected 

{in INR) INR) ) 
1 DICF, 177,359,692 177,599,692 0 

‘Haryana (subject 1o 
verification from 
the documents 
sought from the 

claimang 
TOTAL 1,77,58,692 11,77.59,692 o 

C. Operational Creditors (Warkenen/Employees): 

f- No. Nomber of Amount Amount Amount 
I *Creaditors Clalmed Admitted (in Rejected 

(= INR) . INR) 

Operational Creditors | 51,08,086 17,53,982 33,54,104 
(Workmen/Employees 

TOTAL 17,53,982 33,54,104 
51,08,086 

D. Claim of Creditors other than Financial Creditors aad Operational Creditors: 

5. Name of Amount 
No. Creditors Claimed 

(in INR) 

T Tanish 136,66,524 - 1,36,66,524 
Dhar 

TOTAL 1,36,66,524 B 1,36,66,524 

77. The Financial Outlay and Implementation Schedule, as proposed 

under the Resolution Plan is as follows: 

Insolvency. Resofution 
Process Cost ™ 

The Resolution Applicant propased i the 
Resolution Plan to pay 100% privicipal 
amiint along. with 30% of interest. 

Payment to Unseciired 
Financial Craditors (not 
i a lass): " 

‘, E The. Resolution: Applicani proposed in 
Paymiént to' Unsecured’ Resoltitipn Pian to, finish and complese 
Financlal  Craditors the voork of the Projéct within a pertod of 
(Financial Creditors ina 12 to 42 monihs from the implementation. 

Class) date ‘(along With a grace period of 6 
monthis) 

Paymani 16 Operational 
Creditors: 

Workers  JEmployees Rs. 17,53,982- 
Dues 

i Y 
i gt 
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Gretulty  (Over and 

above Gratulty fimd) 

OterWorkes Dies T |- 

Other than_ stafidory 
s and lia S 2 Rs:.20,07.000/- 

Statutory Dues -DTCP Rs 71,77,39,692/- 

Fotal proposal. R, 300 Crores 

Copy of Revised Resolution Plan dated 24.1 2.2025 submitted by 

SRA along with the Addendum - I dated 27.12.2025, Addendum 

—_ IT dated 28.12.2025 and Addendum- Il dated 30.12.2025 

duly approved in 47% CoC meeting dated 30.12.2025 are 

annexed herewith and marked as ANNEXURE A-65. 

IMPLEMENTATION SCHEDULE 

e 
Approval of propos 

Hon'ble NCLT 

z T% tcanche fund infusion of Ks. 2 Crores In | X+ 60 days 
escrow account 

Resolution Plan by 

(3 Handing over of possession of Assets and X+30 days 
records by RP to RA and appointment of 

directors . 
£ Deposit of Rs. 50 per square feet belng X+90 days 

‘Commitment Amount Plus (+) Called but not 

paid emount by respective Home Buyer/Unit 
Holder/Allotiee 

(3 TImplementation Date (RERA Approval Date) ¥ 

7 ‘Offer of possession for Tower A, B, C, D, N, P 12 Months of 
and Shops Y 

8. Offer of possession for Tower L & M 18 Montbs of 

5. Offer of possession for Tower B & F 30 Months of 

10. [oifer of possession for Toer G, 1, J, K and Villes 42 Months of 
Y with a 
grace period . 
of 6 months 

“Implementation date: “Date on whick RERA approval / renewel is recetved. 

the Oproject orTwelve months from the Effective Date: whichever Is earlie 
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78. The SRA has proposed the development of project in three 

phases- Phase I, Phase Il and Phase III. 

‘Construction of tower. 
AL B, D, N P& Implementation Date 

[ER MR 
Shops Cwhara- 
structurs t complete) 

PHASE T Construction of within, 18 inouths (of 

construction  has 
been commencait dnd 
i middie stage) 

PHASE 11 Conswruction lof withtsi 30 monihs. of 

PHASE 1V Construction of Within 42, months  of 

tower GHLIK and Implementation date 
Vallas  (Construction 

bas not started). 

79. Itis submitted that the Requirements of Section 30(2) of the Code 

are as under: 

Batancs shall be bacne by fhe Allouass. 
The RA has apeaified that the saine shail 
[N A — 
o cebar creditors and within €0 dars of 

Traplemennation dace. 
e, e SRA hna stnted vt am 
et CARE o s Pon. 4 Green 
P — 
Proportionarets 1o o vt <6 antoabie 
et ed— 

7 For e g e TS T ot e | 
e aseh a | " Plan o Page No. 55, 

s b apactfted by the Board which shatt . 
ot b fame sieme- & Payment to crmptayees 

Yes. provided in Clause 8.7 at Page 
No. 38 of we Ressiution Plan in the 
table. Tha SRA proposes 10 the entire i 

& lA-3232/ND/2026 in CP(IB)—GQO/NDIZWI 
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@ the amount 1o be paid fo such | ducs of the total amount adnutied Tor 

creditors in the event of a liquidation | Workmen eand Employces i.e. Rs. 

of the corporate debior under soction | 17,53,982/- within 60 days from 

33;0r implementation date (Table at Page 

No. 49) 

& Payment to Other Operational 

Creditors (Other than Statutory 

Habilities) 
Yes, treatment has been provided by 
the SRA. 
SRA proposes to pay a sum Rs. 20.07 
lacs against the admitted dues of Rs. 

20.72 Crores due to the Operatiopal 

Croditors  within 60 days  of 
Implementation date. 

i, Payment on account of Statutory 

Liabilities 

The SRA has proposed that to pay the 

eatire dites of DTCPin full amounting 

o Rs. 11,77,59,692/ and in priority to 

the dues of financial creditars 

The SRA also proposes to take the 

responsibility to pay the EDC/IDC to 

its account and give relief to the 

homebuyers/ unit holder/ allottse. 

However, unpaid amouat on sccount 

of © EDCADC, paysble by 

homebuyers/ uit holder/ affotee as 
per BBA, shall be paid by them 1o 

RA, 

puaid 10 sigh Eredllork, (fihe amdint 
\f be disiribited under the resolution 

plan had Been  distiibited in, 

-accordance with the order of priority 

In sub-ection (1) of secdon 35, 
“whichever is higher and provides for 

#he payment of debti 6f finanelat 
-ereditors, who do not vote in favour 

of the resolution plan, fr such ovanner 

‘as may be specified by the Board, 

Ve, provided uniler Clause 8.6(u) at 

PageN6. 55, 

2 N £3 
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‘ot to be paid o such creditors in 

@ccordante it $ub:sectlon (1) of 

Hguidation'of the corporate debtor: 

‘Bsplanétion I.— For removal of doubts, 

i s hereby elarifled WGt & 

distritusion i accordance witk' the 

provisions of this clouise shall be falr 

Explanation 2. — For lhl;nrpnn of this 

iHsd, 3 i hereby doclared. 

and from tha date of commencernienit 

" of the Uisolvency and Bikoupicy 
Coda (lmcndmmll .4« 2019, IHe 

pmlslnm a/ m: dauu shall also 

Pl T the  ComporaiE Trsolvancy 
resolution process of a corparate 

debor- 

@ where a resoluzton plan has rot 

been approved or rejected by the 

Adjudicating Awthority; 

@)  where an appeal has been 

preferred under section 61 or 

soction 62 or such an appeal is 

not time barred under any 

provision of law for the time 

betrg tn force; or 

a 

has been initiated n any court 

against the decision of the 

Adfudicating  Authority 

where a legal procesding| 

in 

respect of a resolution plan;} 

(c) provides for the management of the 

affairs of the Corporate Debtor after 

approvat of the resolution plan; 

Ve, provided in Chapter X 8¢ Page 
No. 69 of the Resolution Plan. The 

RA has further stipulated in Chapter 
X sbout the menagement of the 

Corporate Debtor post approval of the 

Resofution Plan. 

@ The implementation and supervision of 

the resolution plan; 
Wes, provided 1o Chbapter X1 of the | 

Resclution Piaa st Page No. 71 

Uimplementation and Superviston). 

(& doss mot contravene any of ihe 
provisions of the law for the time being in 

force; 

Ves, & declaration o his efioet has, 

been made in Clause 5.10 at Page No. 

30 of the Resolution Plan. 

1A-1352/ND/2025, IA-5451 /ND/2025, IA(Plan)-08/ND/2026, IA- 1342/ND/2026, m.m;sz/l(n/ims 
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(f) Conforms to such other requirements as | A statement to this effect has beea 

may be specified by the Board. ‘made in Clause 5.11 at Page No. 30 of 

the Resolution Plan. 

11. The RP/Applicant has also given details of fair value a
nd liquidation 

value qua the CD in para 80 of the application which re
ads thus:- 

«80. That the Liquidation value of the assets of the Cor
porate Debtor 

based on valuation reports obtained from the followin
g valuers 

are as follow: 

st o - [+ 21100248500 B 005100 

! — semB Az 

Resgiven | 2215093000 nnmaLD 

500 
Cenhaion | 207000 

" Soouts & 7 : a0 W00 

Remmien | emosa0 ECET 

12. After filing of the aforementioned application, besides there being 

certain objections to the Resolution Plan also 
the applications by certain 

homebuyers claiming the units allotted to them were filed. The IA- 

1428/ND/2026, 1A-990/ND/2026, IA-967/ND/2026, 1A-968/ND a
@%& 

), %, 

1A-969/ND/2026 were disposed of in terms of 
the order date %?O'Ti % ’:\;%,\ \ 

|A-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, 1A-1342/
ND/208, 1- Lgy/mfg&azs' f 
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13. In compliance of the aforementioned orders, the CoC passed Resolution 

dated 10.07.2026, providing in the Resolution Plan that homebuyers/unit 

holders/allottees who had obtained a decree/order for refund from any court 

of law including RERA shall have the option either to obtain or receive the 

fund of the unpaid/residual principal amount together with interest. The 

relevant excerpt of the Resolution passed by CoC reads thus:- 

The Resolution sional lpp.mnd! the CoC, that Hon'ble National Company Law Tribunal, New 

Delhi Bench “Gourt Vide its Opder dated 02.07.2026, has disposed of the IAs filed by 

Al MDWHflN%‘u?CP(IB)No.J3WN‘D&MI and in furtherance to the order dated 

aull‘f pnn&iby%m'hl: (CLT, the SRA, M/s Krish Infrastructure Private Limited has shared 

an af (s mail dated 08.07.2026. The conteats of the affidavit states that 

“That in compliance with the dircctions contained in the aforesaid Order dated 02.07.2026, the 
deponent hereby affirms that Point No. 3 appearing after Clause 8.4 (Table) at Page No. 40 of the 
Modified Resolution Plan dated 12.12.2025, submitted on 24.12.2025, shall stand amended and 
substituted as follaws: 

Existing Clause 

Homebuyers/Unit Holders/Allottees who have obtained decree/arder for refund from any court of law 
like RERA/Consumer Court/NCDRC or any other court, shall not be eligible for unit but shall be 
entitled to refind of the unpaid/residual principal amount along with interest as mentioned in the said 
ander up to the CIRP Commencement Date. Such refund shall be paid within 60 days from the offer of 
passession of the concerned tower. However, Homebuyers/Unit Holders/Allattees who have obtained 
an arder permitting retention of the unit shall be provided the unit in accordance with the terms of the 
Resotution Plan. 

No interest, assured return or delay compensation shall be payable to such Homebuyers/Unit 
Holders/Allottees. 

Substituted Clause 

Homebuyers/Unit Holders/Allottees who have obtained a de ter for refur court of 
Iaw including RERA, Consumer Court, NCDRC or any, o court stiall have the option 
either to retain the unit In accordance with the ferms. uj?)hfia ion Plar i fWocetve refund of the 

wnpaid/residual Principal Amount together witk nterest as e said order up 1o the CIRP. 
Commencement Date. Such refund shall 0 day. e affer of passession of the 

anwbuyr%’n concerned tower. However, He He /Allottees who have obtained an order 
pammrngnm-mvmcmn;mmwmguma@mwhm:m:qfimnmnmm 
Plan. No tnterest, assured return.or del hall be payable to such Homebuyers/Unit 
Holders/Allottees. 

That save and exceplthe nt statédihercinabave, all other terms and conditions of the . 

Modified Resoluffon Plam dat %ou, submitted on 24.12.2025, shall remain unaltered and; 
shall continue 1o remairivalid and. ing.” i 

* o 
1A-1852/ND/2025, IA-5451/ND/2025, 1A(Plan)-08/ND/2026, 1A-1342/ND/2026, 1A-2132/! 
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Furthér) the mfiwanm the timeline for communication of the choice to be 

exerci c concemned allottees to the SRA. 

The RP apprised the CoC that a clarification would be sought from the SRA regarding the fimeline 
by which the concerned allottees would be required to communicate their choice. 

Further, the RP stated that, in compliance of the order dated 02.07.2026, the RP shall share the data 
maintained by the CD, in respect of the decree holders with the AR, who may thereafter 
communicate with the concerned allotiees regarding the exercise of their options. 

‘The committee took note of the same. 

RESOLUTIONS TO BE PASSED IN THE MEETING 

NO. 54.07 

T0 DISCUSS AND PPROVE RES| tON OF 

HOMEBUYERS/ALLOTTEES HOL G ECREE RERA 

INDICATING THEIR RESPECTIVE CHOICES COMPLIANCE WITH E ORDER 

DATED 02.07.2026 PASSED BY HON'BLE NCLT 

‘The Resolution Professional apprised the CoC, that Hon'ble National 

Dethi Bench Court - 1, vide its Order dated 02.07.2026, has disposed of the 

Applications filed by Homebuyers in CP (IB) No. 330/ND/2021 

. MNO.QGEO[M-NMMMOHV.’G&Q\KU%{ 

1A No, 969 OF 2026 - Preeti Saini and Anr v.hls&um rover 

3 mmmxzm-mhmnlmmmglghk‘ aner’ 

1A No. 967 of 2026 - Panlkaj Saini v. Jalc; 

S, 1A No, 1428 of 2026 - Vikas Gupta v, Jal umar Grover 

a2
 
W
 
RN
 o
=
 

mumbhwm.amumrnyfi 12 disposing of the aforesaid Applications, has granted 
an opportanity to the spesifPRYR nehm communicate their choice regarding the treatment 
of their claons under theRevolution Plan and B i jsved the following drestions: 

“Thus, llmapplldfin I disposed of with the direction that the Applicant would make a 

representat, irding (the choice to the RP. The RP wouid place the same before CoC. On the 

representdtion before i1, the CoC would take a decision with reference o books of 

accotints and record pertaining to the Fernh!fi Project as also the claim form submitted by the 

Applicans. .Sufia to aforementioned, the IA stands disposed of. If the revised claim of the 

Applicant e Units is accepied, the CoC would require resolution in the nature of addendum 

tothe RCWWIL No order as to cost.” 

Further, the RP apprised the CoC that the addendum to the Resolution Plan, if required, can be 

obtaimed once the present exercise is completed and, in the interim, the affidavit has been submitted 

by the SRA. 

The RP further stated that the intention is to file the voting results in respect of the present mw‘ck\ m/g\ 

along with the affidavit submitted by the SRA prior to 16.07.2026, being the next date onuum‘g““"’ {g, "b@ 

‘before the Hon'ble Adjudicating Authority. 

e J , 
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The RP further apprised the CoC that, on the next date of hearing, in the event the Horble Bench 
directs that an sddendum to the Resolution Plan is required, 8 acparate meeting of the CoC shall be 
convened for the purpose of considering snd approving the addendum to be submiticd by the SRA. 

The RP apprised the CoC, that pursuant to the directions fssued by Hon'ble NCLT, the RP has sent 
an emoil dated 06.07.2026 1o Applicants of Thiee (3) IA's, bearing 1A No, 968 of 2026, 1A No. 990 

©f2026 and IA No. 1428 0f2026, requesting them to submit their representationto the undersigned 

clearly indicating their choiec reganding the trestment of their cleim, including whether they wish 

1o continue with the treatment presently contemplated under the Resol Plan or seck allotment 

of the unt, i so destred by them. Furiher, requesting them to furnish any explanations 
or submissions which they consider relcvant in support of their tation idération by 
the Committee of Creditors 

‘The RP further apprised the CoC, that in regard to remai two . No. 969 OF 2026 and 

1A No. 967 of 2026, RP had slready reccived dhe mails conveying their choice 

regarding the treatment of their claim. 

Further, the list of Applicant and their sentatis g 

Ag& 
AM-N*‘M' -n‘.‘pm-mdd-fir- Reprewatation  of 3 Ne Mome> Homebayens 

PN m-fi“ — 
T TANa@GRor | “RadaAbwl | Towk R LWAISHE | FreEmd  Wing 

Priscpal Ao Py 
> S AT | Takreni Ra BENS@ [ Fremd i 

< / Interest caleatated 4t Stst | Po=esion of it 
drch 3531 @ 3% o 
Compomnded quarierly as. 
Classe 46 of the 'rum- 
Buyer Agreement and 
S R 

Toderdey | Fa S ANE TreEmd  WiaE 
siE A e it Pummnt o HARERA order 

dated  Mth _Sep 2021 
(Conplaint No. 765 0f2019) 

Total amount of Chim = Rs 
82,43,482- (Rupees Eighty- 
:Iu:. forty-thres thousand 

- <ighay-tw 
only) 

7| TANG.SEO0F | PresiSanl | Totak REZGASTE. | Prefed | wking 
2026 ety MR RS | poscession of wit 

Naveen Sainl | Inforest: Ks. 20378933/ | Profeed  aking 
Interest colewlated dlf 31s | POSSsion of wnit 
March 2021 @ 24% pa. 
Compounded quarterly as per 
Claise 46 of the “HauVilla 
Buyer Agreement and Seaion 
2(:)(a) of RERA 2016" 

4 | JANo.990of | UshaRanl | Rs. 26:40,755.02 was ek Taking 
2026 Kharbanda | and interest @ 9.30% pa. 

thedsieafcach rymentup il passcssion of unit 
16112022 
25,18,562040- & ‘xmm 
e sl beengburdcncd with 
costs of Rs, 1, oonr- 
the order ©fthe Adjudical ; 
Officer, HR Gurugram,| 
vide order dated,15.092021, 
0 the total amount luhin-g 
terest, and g 
2T A
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4. | JANo.Se7of | Panl Total: Re. 24707,9947- Proferred aking. 
2026 1 Amount: . 47,0914 possasian of unit 

gRaviasany ‘h% 990:195/- Prefered taking 
uterest calculated dil 31st o it 

< arch 2021 @ 24% pa | POSSSON 
Compounded quarterly as per 
'Glause 48 of the “FlaVitla 
Buyer Agreement and Section 
2{)0) of RERA 2016" 

s fu@m f | Vikas Gupia | Total Claim Amount: Rs. | Preferred ‘aking. 
2. 1,22,99,783/- ; / Principal: Rs, 40,83,333/. | Feersion of it 

Interest @24% pa: Rs 
82,16,450/~ 

smeflc I{'fi‘u‘#‘"‘ smount: Rs, | Prered iing 
Lather Prlulp-l'lfl?.fil,lfi:f- possession of unit 

@8% pa: Rs. 
1&9!#“/» 

Further, the Chairman apprised the members of the Committee of Creditors that the Resolution 

Profcssional has reccived certain communications from homebuyers/allotices, other than the 

Applicants ofabove JAs, containing their respective representations regarding their preferred mode 

of treatment of their claims, 

The list of allottees/Homebiiyers and their répresentation regarding the choice other than applicants: 

s Party Hawkhayer . Rt o g o tarm [Representation.  of 
Name tomebuyers 

T, Sorsh Goyal Prindipal _amount due 15 R, | Prefared choice of 
54,72,267.06/- paid wnit-GHOO0T 
ml:llcwmx 
instalmen 
»mmuow- 

2011 

on 1101 NIZ 
* Rs, 18,24,089.06/- 
paid on 21032012 #\ 

Amount of cluim  al with, 
interest of lh%(‘t State Bank of 
india highest ma !E_\“'?té 
lending rate (MCLR) '{m 

‘ora 

o 

2%) (as directed by HRERA ataehd) o 

oo Is s “[eholee for alloiment ofF 
in Rllowing Unit (GH-03) 

15 

"~ RS 17, 86861/~ paid on 
12, 122011 ‘ 
=R, fl;,sfill—‘ynlddn 

205, 
*Rs. 17, ss.sw-p.u on 
27.02.20] 
Amount. uwa:. along with 
interestof 10% (The State 
Bank of Indin highest 
marginal cost oflending rate 
(MCRL)applicableas on 
date of submission of claim + 
2%) (as direcred by HRERA 
order aliached) "* 
Total Claim 
1243655255 

Mukesh 

ke 
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3 Upender Dahiya Tsole preference s 0. 

\possession/allotment 
of unit.. 

brwd mlr-had 1t 75t December: 
2022 @ 24% p.o. Compounded 

Clause 46 of the quartery o per Clase 46 of 

Buyer Agreement and Section 
2{)(a) of RERA 2016” 

4. ‘Sanrabh Goyal Total Amount Principle  Rs. | Preferred choice of unit 
46,84.360/- and Interest Amount Rs. 
389363584, Total Refundable 
Amaumt of Re. 8577,99584% s pex 
Honble HARERA Authority i 
Complaint No. RERA-GRG-1072- 

120. 
Further, the RP stated that the order dated 02.07.2026 provides thatthe CoC shall take an appropriate 
decision with reference to the books of accounts and records pertaini the Fembhill Project. 

Accordingly, the RP apprised the CoC that the details of allottees holding otde)dl be 

shared with the AR for the purpose of facilitating communicati thlhemnemeddloms.m 

mwwmmmuwumumfim CoC shall 
claims of the allotoes; however, a5 on date, the R hadfotrecsiied m uvnsefimfixmsfim 
any of the concerned allottees. 

Accordingly, after due discussion and deliberati on lxer. it was decided that the 

fellowing resolution shall be placed for Me.kmg rovi ol‘OoC members through e-voting: 

Resolution: - 

To consider and, iflhnngh! fit, to pass withont modification the following resolution: 

m:sovan'm’A‘m ttee of mlmebylppwvfl&zreptmmmswbmd 

by the allottecs/homebuyers who have cbtained decrees/orders from the RERA, indicating their 

mpoecym for{either retention of the allotted unit or receipt of refund, in complinnce with 
the Orler dated 02.072026 by the Hon'ble National Company Law Teibusal.” 

14. The Affidavit/Addendum to the modified revised Resolution Plan 

submitted by the SRA to CoC and approved by it reads thus:- 

[ODIFL! ED RY: 

1, Sunil Kumar Agarwal, S/0. Sh. Late Mukut Bihai Agarwal, Rfo. DW-184, 
Deerwood, Nirvana Country, South City-2, Sector-50, Gurgaon-122018, being the 
Director/Authorized Signatory of Krish. Infrastructure Private Limited; having its 
registered office situated at Office No. 101, Krish City Centre, Tapukra, Distt, 
Khairthal-Tijara, Rajasthon-301707, do hercby.solemnly affirm and state as under: 

1. That I am the Director/ Authorized Signatory of Krish Infrastructure Private 
. Limited and am duly authorized to swear this Affidavit on behalf of the 

! Company. Ilmflallycwvusamwl(hu:fimsudmmmneuol‘lbemsml' 
matter and, therefore, competent to depose to the contents hereof. 
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‘2. That M/s Krish lnfrastructure (P) Limited is the Successful Resolution 
3x. Applicant (“SRA™) in the Corporate Insolvency Resolution Process (“CIRP™) 

L2\ of Ansal Properties and Infrastructure Limited, Fernhill Project (“Corporate 
Debtor™). The SRA submitted its Resolution Plan on 28.04.2024 along with an 

idendum dated 03.06.2024, which was placed before the Committee of 
itors ("CoC") for its consideration. After due deliberations, the said 

Resolution Plan was approved by the CoC in its 27th CoC Meeting held on 
04.06.2024. 

3. That pursuant to the approval of the Resolution Plan by the CoC, the Resolution 
Professionel filed 1A No. 28 0f 2024 before this Hon'ble Adjudicating Authority 
secking epproval of the Resolution Plan. The said application was fisted on 
various occasions. However, vide Order dated 17.11.2025, this Hon'ble 
Adjudicating Authority, after hearing the partics, disposed of the application 
and remitted the Resolution Plan back to the CoC with directions to the 
Successful Resolution Applicant to address the belated claims and submit a 
revised Resolution Plan through the Resolution Professional for fresh 
consideration by the CoC. 

4. Thatin compliance with the aforesaid directions, the SRA submitted a Modified 

Resolution Plan along with Addendums on 24.12.2025 before the Resalution 
Professional. The Modified Resolution Plan was placed before the CoC in its 
47th Meeting held on 30.12.2025 and was duly approved by the CoC. 

Thercaftcr, the Resolution Professional filed a fresh application being the 1A 

No. 08 of 2026, before this Hon'ble Adjudicating Authority seeking approval of 
the Modificd Resolution Plan. 

5. That thereafter, cerain Homebuyers/Allottces filed various Interlocutory 
Applications raising objections 1o the Resolution Plan. The application seeking 
approval of the Resolution Plan, along with the Interlocutory Applications filed 
by the homebuyers/allottees, were last listed before this Hon'ble Adjudicating 
Authority on 02.07.2026. Vide Order dated 02.07.2026 passed in JA No. 
964/ND/2026, TA No. 990/ND/2026, 1A No. 1428/ND/2026, IA No. 
967/ND/2026, [A No. 968/ND/2026 & 1A No. 969/ND/2026 and connectsd 
marters, this Hon'ble Adjudicating Authority issued certain directions 
conceming the Resolution Plan. A copy of the Order dated 02.07.2026 is 
annexed herewith and marked as Annexure-A, 

6. That in compliance with the directions contained in the aforesaid Order dated 
02.07.2026, the deponcat hercby affirms that Point No. 3 appearing afier Clause 
8.4 (Table) at Page No. 40 of the Modified Resolution Plan dated 12.12.2025, 
submitted on 24.12.2025, shall stand amended and substituted es follows: 

Existing Clause 

Homebuyers/Unit Holders/Alloltees who have obtained decree/order for refund 
from any court of law like RERA/Consumer Court/NCDRC or any other court, 
shall not be eligible for umit but shall be eniitled to refund of the unpald/residual 
Principal Amownt afong with interest as mentioned in the said order up to the 

o= 5 CIRP Commencement Date. Such refund shall be paid within 60 days from the 
r of possession of the concerned tower. However, Homebuyers/Unit 
ters/Allotices who have obiatned an order permiiting retention of the unit 

o SAt\be provided the unit in accordance witk the tcrms of the Resolution Plan 
No Interest, assured refurn or delay compensation shall be payable io.such 
Homebuyers/Unit Holders/Allotees. 

Substituted Clanse 

Homebioyers/Unit Holders/Allotées who have obtained a decree/order for 
refund from ary court of taw including RERA, Consumer Courl NCDRC or 
any other.competént court shall have the option either to reiain the unit i7. 
accordance with the terms of the Resolution Plan or fo receive refund of the 
unpaidiresidual Principal Amount together with interest as mentioned in the 
said order up to the CIRP Commencement Date. Such refund shall be paid 
withir 60 days from the offer of possession of the concerned tower. However, 
Homebuyers/Unil Holders/Allotices who have obtained an anhrpflmumg 
retention of the unlt shall be provided the unit in accordance with the terms:of 
the Resolution Plan. No interest, assured retwrn or delay compensation JFM!II 
be payable to such Homebuyers/Unit Holders/Allottees: 

el 
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7. Thai save and except the amendasent stated hercinabove; all othcr terms and 
conditions of the Modified Resolution Plan dated 12.12.2025, submitied on 
24.12.2025, -shall ‘remain unaltered and shall continue o remain valid and 
bindiog. 

8. Thae this Affidavit is being exceuted solcly for the purpose of giving effect to 
the ditections contained in the Order dated 02.07.2026 passed by 
Adjudicating Authority and to facilitate implementation of the Resolution Plan. 

9. ‘That the Company hereby authorizes Lhadeponeng Mr. Sunil Kumar Agarwal, 
161 

(@) excoute, ‘sign wud sabmit this Affidavit and =il connected dectarations; 
undertakings, applications and docur 

#(b) appear before this Hon'ble Adjudicating Authiority, Govemment Authoritics, 
DTCP, Registration Authorities and any other statitory authoritys: 

() file, receive and execute and complete all documents, deeds, forms and' 
correspondence necessary for implementation of the Resolution Plan, as 
modificd pursuant to the Order dated 02.07.2026; and 

(&) do all such acts, dcds, matters and things as may be nécessary, incidental or 
expedient for giving full cffect to the aforcsaid Order and the Resolution Plan, 

10."That the ¢ontents mnde heteinabove ace tnie dnd corredt (o My Knowledie dnd 
_belief  and! nothing materiel has been  concealed  thercfrom. 

15. The aforementioned resolution passed by CoC as also Addendum to the 

Resolution Plan/Affidavit from SRA were sought to be produced on record in 

hard form. Nevertheless, the RP was directed to bring the same on record by 

way of IA-3232/ND/2026. As the documents enclosed with the IA (as above) 

have been taken on record, the IA preferred for the purpose stands allowed 

and disposed of. 

1A-1352/ND/2025 

16. The Resolution Plan has been opposed by Samyak Projects Pvt. Ltd. by 

filing multiple applications. The prayer made in IA-1352/ND/2025 is for 

permitting the Applicant to submit the Resolution Plan for consideration 

before the Committee of Creditors of the Corporate Debtor. As has been 

claimed in the application, as on date of filing the application viz. 18.03.2025, 

the Applicant claimed itself to be a Corporate Debtor and sought reversed 

CIRP. It is seen from the judgment viz. Rajesh Goyal vs. Babita Gupta & Ors, 

& 1A-3232/ND/2026 in CP([B)-330/ND/2021 ; 
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Applicant, it could be viewed therein that without asking for Resolution Plan 

from the third party, before finalisation of the Resolution Plan, decision can 

be taken even during the CIRP, if any ‘Promoter’ as investor agrees to invest 

the money for keeping the company as a going concern and complete the 

project within the time frame. Para 49 of the application reads thus:- 

“49. The concept of ‘Reverse CIRP’ was also followed by this Hon’ble 

Appellate Tribunal in the matter of Rajesh Goyal Vs. Babita 

Gupta & Ors. [Company Appeal (AT) (Insolvency) No. 1056 

of 2019]. Relevant portion of the Order dated 05.02.2021 in the 

aforesaid matter is reproduced herein below for ready reference: 

“20. The procedure as followed in "Flat Buyers Association 

Winter Hills - 77, Gurgaon' (Supra) shows curtailment of 

period of resolution without asking for ‘resolution plan’ from 

the third party before finalisation of the 'resolution plan'. The 

resolution can be taken even during the 'corporate insolvency 

resolution process’, if any 'Promoter' as investor agrees to 

invest the money for keeping the company as a going concern 

and complete the project within the time frame.” 

17. Apparently, the semblance of the above judgment relied upon by the 

Applicant is that the Investor/Promoter can invest the money and complete 

the project to save time. However, in the present case, the current situation 

is such that after rejection of first application filed for approval of Resolution 

Plan, the revised plan as also Addendums thereto have been approved by CoC 

with 100% vote share. It could be for CoC to pass a Resolution in favour of 

reverse CIRP. The process is not envisaged by the Code or Regulations framed 

& 1A-3232/ND/2026 in CP(IB)-330/ND/2021 
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management for the purpose. There is no such law which enable this Tribunal 

to direct reverse CIRP, disregarding the Resolution passed by CoC. We have 

already reproduced para 49 of the application wherein the decision in Rajesh 

Goyal (supra) has been referred to. Paras 50 and 51 of the application wherein 

some other judicial precedents which envisage reverse CIRP have been 

referred to reads thus:- 

“50. Further, while replying on Flat Buyers Association Winter 

Hills 77, Gurgaon vs. Umang Realtech Private Limited 

through IRP & Ors. (supray), this Hon’ble Appellate Tribunal in 

the matter of Rajesh Goyal Vs. Babita Gupta & Ors.(supra) 

had also observed that resolution in real estate companies 

involving allottees/ home buyers as stake holders there is a need 

for looking beyond the dotted line of approval of third-party 

resolution plans and devising ways and means of insolvency 

resolution involving all stake holders. Relevant portion of the 

Judgment dated 04.03.2021 is reproduced herein below: 

El ... resolution in real estate sector (Infrastructure 

Companies) involving allottees/ home buyers as stake 

holders by looking beyond the dotted line of approval of third 

party Resolution Plan and devising ways and means of 

Insolvency Resolution involving all stake holders.” 

51. The aforesaid concept of allowing a promoter to complete and 

deliver a project in default has also been upheld by the Hon’ble 

Supreme Court in the case of Anand Murti Vs. Soni Infratech 

Private Limited & Anr. [Civil Appeal Nos. 7534 of 2021] as 

showcased herein below: 

“21. Taking into consideration the facts and circumstances of 

the present case, we find that it will be in the interest of the 

homebuyers if the appellant/promoter is permitted: t 

complete the housing project.” 
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18. As has been mentioned in paras 55 to 57 of IA-1342/ND/2026, the 

Applicant had preferred a proposal to complete the project Fernhill by filing 

1A-5541/2021, before this Tribunal and the IA was dismissed by this Tribunal 

in terms of the order dated 18.04.2022. The order passed by this Tribunal 

was upheld by Hon’ble NCLAT in terms of the order dated 03.06.2022 as being 

pre-mature at that stage. Paras 55 to 57 of IA-1342/2026 reads thus:- 

“55. That the Applicant herein, further, presented a proposal for 

completion of the Project Fernhill via L. A. No. 5541 of 2021 before 

this Hon’ble Adjudicating Authority. The Applicant herein being 

the Landowner was willing to take up the completion of the 

Project Fernhill, on account of the failure of Corporate Debtor 

without any obligation to do so. 

56. That both LA. No. 5502 of 2021 and 5541 of 2021 by the 

Applicant herein were dismissed by this Hon’ble Adjudicating 

Authority vide Order dated 18.04.2022. A True Copy of the Order 

dated 18.04.2022 in CP(IB) No. 330/2021 of the Adjudicating 

Authority is annexed herewith and marked as ANNEXURE A- 

22, 

57. That the Order dated 18.04.2022 of the Adjudicating Authority 

was challenged before the Hon’ble NCLAT vide Company Appeal 

(AT) (Ins) No. 632 of 2022 which was further dismissed by the 

Hon’ble NCLAT vide Order dated 03.06.2022 as being pre- 

mature. A True Copy of the Order dated 03.06.2022 of this 

Hon’ble Tribunal is annexed herewith and marked as 

ANNEXURE A-23.” 

19. Might be the CoC or its members could on their own settle with the 
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relief sought in the application and the same is nixed. Ergo, the application 

1A-1352/ND/2025 is rejected. 

1A-5451/ND/2025 

20. The prayer made in the captioned application reads thus:- 

“a. Take on record the contents of the present Application; 

b. Allow the present Application and pass an order allowing the 

Applicant to submit the Resolution Plan for consideration before 

the Committee of Creditors of the Corporate Debtor in terms of the 

captioned Application read with I.A. 1352 of 2025 on the principles 

of ‘Reverse’ CIRP;” 

21. In the wake of the order passed in IA-1352/2025, the application viz. 

IA-5451/ND/2025 is rejected. 

IA-1342/ND/2026 

22. The prayer made in the IA is for issuance of direction to RP to supply a 

complete copy of the Resolution Plan dated 12.12.2025 to the Applicant and 

to dismiss IA (Plan) No. 8 of 2026 in CP (IB) No. 330/2021. The prayer made 

in the application reads thus:- 

“a. Dismiss the IA (Plan) No. 8 of 2026 in CP(IB) No. 330/2021 and set 

aside the Resolution Plan dated 12.12.2025 submitted by the 

Respondent No. 2 approved by the CoC of the Corporate Debtor;” 

23. The salient contention espoused in the application are:- 

i. It was on account of default by M/s Ansal Properties and Infrastructure 

Limited (hereinafter referred to as ‘Ansal’) with respect to the project 

situated in Uttar Pradesh, its RERA accounts in respect of P 

Fernhill were frozen by the SDM NOIDA in 2020. Though, 
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registration was in the name of CD, the Applicant being owner of the land 

‘was constrained to file a Writ Petition before the Hon’ble Delhi High Court 

against the NOIDA SDM viz. W.P.(C) No. 3160/2021. The hearing in 

W.P.(C) No. 3160/2021 could be deferred sine die, owing to the present 

CIRP. 

ii. Due to delays, latches and complete mismanagement on the part of 

Ansals and its failure to fulfil its obligations under the MoU and the 

Addendum, the Applicant was constrained to terminate the MoU and 

Addendum vide notice of termination dated 20.07.2022, thus the project 

is with the Applicant. 

iii. Subsequent to the notice dated 20.07.2022, a petition was filed by the 

Applicant against the CD, before the Hon’ble Delhi High Court under 

Section 9 of the Arbitration and Conciliation Act, 1996 viz. O.M.P. 

(I)(COMM) No. 287/2022, wherein Hon’ble High Court appointed Hon’ble 

Mr. Justice D.K. Jain, a former judge of Hon’ble Supreme Court as sole 

Arbitrator to adjudicate the dispute between Ansal and the Applicant. No 

third party right can be created qua the land in issue, in terms of the 

order passed by the Hon’ble High Court. 

iv. In terms of the MoU, the Applicant was entitled to its share in the 

revenues collected from the Fernhill Project. In paras 35 to 53 of the 

application, the Applicant has made reference to the MoU as also revenue 

share arrangement between the Applicant and Ansals. The paras reads 

thus:- 

“35. It is stated that the MOU clearly stipulated that the Cor 

Debtor that the revenues collected from the Project," 5 
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divided between the Applicant and the Corporate Debtor in the 

following manner: 

“7) That the developed areas or the revenue (including 

EDC and IDC) collected by sale of saleable areas/units 

would be shared between the Second Party and the First 

Party in the ratio as mentioned hereunder :- 

Second Party’s share :65.5% 

First Party’s shares ~ :34.5% 

xxXx 

8) That the parties shall share and bear the expenses 

towards advertisement and promotion activities of the 

said project on the said Land and also all expenses 

towards brokerage in the following ratio; 

Second Party’s share :65.5% 

First Party’s shares ~ :34.5% 

However, in case the sale in respect of any portion of the 

areas of the share of the First Party is done by the First 

Party, then expenses on brokerage would not be 

applicable. It is mutually agreed that the sale price of 

various units shall be regulated by the rates to be fixed 

by second party in consultation with the First Party. 

9) That it has been agreed by and between the parties 

herein that from out of first three installments 

equivalent to 30% (Thirty) realization from total cost of 

the Flats/Units sold, as per the schedule of payment, 

including booking amount, 70% (Seventy) would be 

released to the First Party and 30% (thirty) would be 

released to the Second Party. The amount from the 

subsequent installments equivalent to 65% (Sixty 

Five) realization from total cost of the Flats/Units sold, 

80% (Eighty) would be released in favour of Segond 

Party and 20% (Twenty) would be released in favou 

First Party. The amounts from out of the rema‘i' 
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installment(s) covering 5% (Five) of remaining 

realization towards cost of the Flats/Units sold 

shall be released in such a manner that the final 

ratio of revenue sharing works out to be as 65.5% 

(Sixtyfive point five) for the Second Party and 34.5% 

(Thirty Four point five) for the First Party. Any 

differential value, if found, at the time of final accounting, 

would also be rectified and paid by the concerned party 

to the other as the contingency may demand. The funds 

to be so released aforesaid would be transferred to the 

respective accounts of the parties out of the Escrow 

Account(s) on the basis of standing instructions to be 

conveyed to the concerned bank by the parties herein. Out 

of the sharing of collection from the sale proceeds, the 

First Party undertakes to firstly discharge its obligation 

towards, M/s JMD Limited, M/s Yatharth and the 

Recorded Land Owners in order to get the clear title of the 

said Land and only thereafter the First Party would be 

entitled to put to its own use any surplus funds out of such 

collections. Further, in case of delay in realization of 

installments, the Second Party shall have a right to raise 

loan for construction and incidental activities and also for 

clearance of land title, by mortgaging the said Land if the 

contingency so demands. 

10) 

a) That the External Development Charges (EDC) and the 

Infrastructure Development Charges (IDC) and interest 

thereon payable to the Haryana Government will be borne 

by the Second Party and the First Party in the ratio of their 

share in the project as mentioned hereinabove in clause 

(7) supra. The interest over unpaid EDC and IDC till the 

date of execution of Collaboration Agreement will bé 

exclusively borne by the First Party. Both the parties 
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bring funds in their agreed ratio to meet the aforesaid 

liabilities as and when payments will become due to the 

Government. 

b) The second party shall make arrangement for providing 

Bank Guarantee (B.G.) to the competent authority/ DTCP 

about replacement of Bank Guarantee furnished by the 

Recorded Land Owners or for furnishing bank 

guarantee(s) for any additional requirement of the 

authorities, if any, with regard to EDC & IDC-. The 

expenses thereof including interest and providing of 

margin money for such bank guarantee(s) shall be born 

paid by the parties in their respective ratio of sharing 

34.5% for the First Party and 65.5% for the Second Party. 

11) That EWS Units constructed in this scheme shall be 

retained by the Second Party and the sale proceeds 

thereagainst shall fall to the Second Party share alone 

and would not be shareable between the Second Party 

and the First Party. 

12) That the receipts from Car Parking and commercial 

component of the said project shall also be shared 

between the First Party and the Second Party in the 

agreed ratios of 34.5:64.5 respectively. 

13) That it is mutually agreed that the club 

structure/premises shall not be carved out of the 

permissible FSI. In case the same remain out of the 

permissible FSI then the First Party shall not be entitled 

to any sharing in the revenue to be collected from Club 

Membership Fee and the same shall fall in the share of 

Second Party alone. On the contrary, if permissible FSI is 

used for club facilities then the parties shall have sharing 

in the Club Membership Fee in the ratio proportion of. 

36:64 between First Party and Second Pdrty 
respectively.” N 

* 
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36. That the revenue Distribution Mechanism under MoU dated 

06.01.2011 (without taking into consideration the Addendum) 

was as follows: 

First3 21% of total 
instalments S0 i 30% | sale value 
‘Subsequent 13 % oftotal 

instalments 6% a0 L sale value 

Adjusted to 
achieve the 

Final 5% Adjusted to | Adjusted | final ratio of 
instalment(s) balance | tobalance | 34.5 % of the 

total sale 
value 

37. This was the method of distribution of proceeds vide the MoU. 

However, proportion of distribution of the sales proceeds from 

the sale of units in the Project between the Applicant and the 

Corporate Debtor was subsequently changed based on the 

Flat Buyer Agreements (“FBA”) executed between the allottees 

of the Project and the Corporate Debtor. 

38. That thereafter the arrangement with respect to the payment 

of the sale proceeds to the Applicant were changed based on 

the Flat Buyer Agreement and to that effect, the Corporate 

Debtor through its Joint Managing Director, Mr. Anil Kumar, 

had written to its bankers vide Undertaking dated 18.10.2014 

(“Undertaking”), wherein the distribution of the proceeds 

received by APIL from the sale of units in the Project. In the 

said Undertaking, the manner of distribution of sale proceeds 

were changed. The same is depicted hereunder: 

“l. We are running a Bank Account bearing A/c Nc. 

00032090000773 with HDFC Bank Ltd. in which 
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realization of first three installments is being deposited. We 

hereby undertake and confirm to give a clear instruction to 

the said Bank within a period of 3 days, that sale proceeds 

received in this account shall only be distributed between 

APIL and SAMYAK in the ratio of 30% to APIL and 70% to 

SAMYAK. 

2. That we are also running another Bank Account bearing 

A/c No. 00032090000763 with HDFC Bank Ltd. in which 

all realization of construction linked payment plan i.e. 30% 

payment ie. in 6 installments are being deposited. We 

hereby undertake and confirm 10 give a clear instruction to 

the said Bank within a period of 3 days, that sale proceeds 

received in this account shall only be distributed between 

APIL and SAMYAK in the ratio of 70% to APIL and 30% to 

SAMYAK. 

3. That we have also opened another Bank Account with 

HDFC Bank Ltd. in which all realization of payments on 

account of EDC/IDC Installments are being deposited. We 

hereby undertake and confirm to give a clear instruction to 

the said Bank within a period of 3 days that sole proceeds, 

received in this account shall only be distributed between 

APIL and SAMYAK in the ratio of 65.5% to APIL and 34.5% 

to SAMYAK.” 

This demonstrates that the proceeds of sale were received by 

the Corporate Debtor and were only thereafter transferred to 

the Applicant herein based on the terms of the MOU and there 

were no additional payments made to the Applicant. All the 

payments received by the Applicant were transferred by the 

Bankers of the Corporate Debtor in terms of this letter date 

18.10.2014 and in accordance with the MOU. A True Coj v 

the undertaking dated 18.10.2014 of Mr. Anil {( miar, " 
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Managing Director of the APIL is annexed herewith and 

marked as ANNEXURE A-17. 

39. It is stated that after the execution of the MOU, the Corporate 

Debtor started to enter into FBA. That the terms of payment 

from the allottees were captured in the FBA and which 

effectively changed the distribution of the actual proceeds that 

would be received from the allottees. Therefore, the proportion 

of payment and the manner of distribution of sale proceeds 

between the Corporate Debtor and the Applicant were changed 

in accordance with the payments received from the allottees. 

A true copy of a sample FBA executed between the Corporate 

Debtor and the allottees is annexed herewith and marked as 

ANNEXURE A-18. 

40. That as per the FBAs executed, distribution of the sale 

proceeds between the Corporate Debtor and the Applicant 

were changed. The FBAs prescribed a construction linked 

payment mechanism for the allottees and the payments 

received were no longer in the form prescribed under the MOU 

but as per the construction linked payment schedules 

prescribed under the FBA. Therefore, while the MOU stipulated 

that out of the proceeds of the sales, out of the first three 

instalment of 30% of the total cost of the unit, 70% of would be 

released to the Applicant accruing to 21% of the total cost. 

Thereafter, out of 65% of the total cost of the unit, 20% would 

be released to the Applicant accruing to 13% of the total cost of 

the unit. And lastly out of the last instalment of 5% of the total 

cost of the unit, 10% would be released to the Applicant to 

achieve the final percentage of 34.5%, which was the 

Applicant’s rightful entitlement. 

However, from the FBA it is clear that the percentage 

payment made by the allottees was construction linked 

the first three instalments were for 15%, 10%, 10% 
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meaning 35% of the sale value accruing to 24.5% of the total 

cost of the unit. Thereafter, 13 instalments of 5% each of the 

total cost of the unit were to be made by the allottees. Thus, a 

total of 16 payments were to be made by allottees as sale 

value of their respective unit, exclusive of EDC charges, car 

parking charges and other charges. Changes in Revenue 

Distribution Introduced based on the construction-linked 

payment mechanism under FBAs as are as under: 

Construction- 

payment | linked paymeats 
Initial 15% :13?;:’1'”‘: 70% 30% 24.5% 

Subsequent 12 instalments of 10% 
ubseques 

instalments R 20 0% (To achieve final 0% ratio) 
Final 

instalment 3% : = - 
Total 16 instalments 34.5% 655% 34.5% 

Therefore, calculation used by the Respondent is incorrect and 

ought to have been properly examined. The Applicant was 

entitled to receive 70% of the first 35% that was received by 

the Corporate Debtor which is equivalent 24.5%. Thereafter, 

from the next 12 instalments accruing to 60% of the sale value, 

the Applicant was entitled to receive 20% which would 

effectively be 10% and the balance was to be adjusted to 

achieve the final ratio of 34.5% from the sale value of the unit. 

41. That it is further stated that with effect from 01.04.2012, the 

Guidance Note on Accounting for Real Estate Transactions 

(Revised 2012) (hereinafter “Guidance Note”) was issued by 

the Institute of Chartered Accountants of India (“ICAI’), for the 

balance sheet preparation, book-keeping and accoun 

treatment by enterprises dealing in Real Estate. This G/ 
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Note was applicable for all entities on whom Indian Accounting 

Standards (“IndAS”) is applicable and all such entities are 

required the use of the Percentage of Complete Method 

(hereinafter “POCM’) for the accounting treatment in the real 

estate sector for recognizing revenue of the company. As per 

the Guidance Note, all projects commencing on or after the 

01.04.2012 or projects where revenue is recognized for the 

first time after 01.04.2012, construction revenue have been 

calculated on POCM provided the following thresholds have 

been met in addition to the existing conditions: 

a. All critical approvals necessary for the project 

commencement have been obtained. 

b. The expenditure incurred on construction and 

development (excluding land costs) is not less than 25% of 

the total estimated construction and development costs. 

c. At least 25% of the saleable project area is secured by 

agreements with buyers and; 

d. At least 10% of the sale proceeds relating to agreements 

secured are realized at the reporting date in respect of such 

contracts. 

As per this POCM, revenue is recognized in proportion to the 

actual costs incurred relative to the total estimated project 

costs, provided that the costs incurred reach at least 30% of 

the total estimated cost. Accordingly, revenue is recognized 

annually based on the stage of completion of the project during 

its development phase. 

42. It is stated that the Corporate Debtor applied the POCM from 

01.04.2016, as IndAS is applicable on the Corporate Debtor 

and the Applicant. Therefore, the Applicant recognised revenue 

calculation and accounting treatment as per the Guidance 
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of work completed or costs incurred. Revenue is recognized in 

the financial statement even before property comes into 

existence and physical possession of property is handed over 

by the developer. Income is recognized on estimate basis by 

estimating the total project revenue to be earned and total 

project expenses to be incurred in future. The POCM method 

has also been used for the calculation of revenue of the Fernhill 

Project from 31.03.2017 and the same has been certified by 

the Corporate Debtor. The true copy of the letter issued by the 

Corporate Debtor with respect to use of the POCM for the 

Fernhill Project is annexed herewith and marked as 

ANNEXURE A-19. 

43. That the ledgers and books of accounts of the Corporate Debtor 

must be read with reference to the POCM and have to be 

understood with reference to the same. Due to the calculation 

under POCM, no transaction can be shown as a sale till the 

completion of the construction of the Project. As a_result, 

amount shown as ‘advances’ in_the books of accounts of 

Corporate Debtor would be depicted as such till the completion 

of the Project and would thereafter be adjusted based on the 

amount that is actually due to the Applicant. 

44. However, what the ledgers of the Corporate Debtor show 

‘advances’ to the Applicant are not funds that are to be 

recovered from the Applicant but dues that are owed to the 

Applicant and have been calculated and adjusted using the 

POCM method. The dues owed to the Applicant the Corporate 

Debtor must be calculated using the POCM and change in 

proportionate distribution as per the FBAs executed on the 

total number of apartment units and villa units sold. 

45. That the dues of the Applicant are calculated basis the 

MoU/FBA/ Undertaking dated 18.10.2014. As pe 

information supplied by the Corporate Debtor to the Ap;'i 
L; 
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there are 697 Apartments sold. Against the total amounts 

received by the Corporate Debtor from the sale of the said 

apartment, the Applicants share would be Rs. 

1,30,46,60,296.19/- (Rupees One Hundred Thirty Crore 

Forty-Six Lakh Sixty Thousand Two Hundred Ninety-Six 

and Nineteen Paise Only). The details of the calculations 

depicting the amount due to the Applicant is detailed 

hereunder: 

e rsumress Uovimtovetsor | 1342113955 nggé;hcms share of 
35%) 
Next 30% of total cost 26,36,28,288.45 
of unit (Applicant’s share of 
6%*6  imstalments| 43275 3000 ot of the 6 
=30%) instalments) 

Next 30% of fotal cost 6.48,17,371.23 
of unit (Applicant’s share of 
(5%*6  instalments | SHSLT3TI225 | {000 out of the 6 

1,67,34,867.63 
g‘“ Receipts after | 4 45,06,861 (App!iult‘- Adjusted 

' ’6’60 96:19 
nt’s share of 

m ol che sulel 
proceeds, 4 

A true copy of the calculation based on the 697 Apartment 

units sold in the Project and the receivables by the Applicant 

are annexed herewith and marked as ANNEXURE A-20. 

46. That the dues of the Applicant are calculated basis the 

MoU/FBA/ Undertaking dated 18.10.2014. As per the 

information supplied by the Corporate Debtor to the Applicant, 

there are 24 villas sold in the Project. Against the total amounts 

received by the Corporate Debtor from the sale of the said 

villas, the Applicants share would be Rs. 11,22,74,531/- 

(Rupees Eleven Crore Twenty-Two Lakh Seventy-Four 

1A-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, IA-1342/ND/2026, IA- 213?/&13/2025 ) 
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the calculations depicting the amount due to the Applicant is 

detailed hereunder: 

First ‘instalment of 35% 10,55,36,210 

of ftotal cost of unit| 150766015 (Applicant’s share of 
(10%+10%+15% =35%) | 70%) 

e 66,27,049 (Applicant's 
(5%*6 Tstalsgat| 000163 ?f"“”fnzfiz’)q“““h’ 
=30%) s 

T e 111,271 
next 30% of total cost of Rl 

3 i 3 (Applicant’s: share “of 

:;:V?%" Bl 1612713 10%. out of the 6 
= instalments) 

Balance Reccipts .after| = 
95% (Applicant’s sharc) 
Total'  [1739,68892  [11,2274,531 

A true copy of the calculation based on the 24 Villa units sold 

in the Project and the receivables by the Applicant are annexed 

herewith and marked as ANNEXURE A-21. 

47. That based on the above calculations, it is clear that the 

Applicant has till date only received Rs. 1,41,69,34,826.50/- 

(Rupees One Hundred Forty-One Crore Sixty-Nine Lakh 

Thirty-Four Thousand Eight Hundred Twenty-Six and 

Fifty Paise Only), against its share of 34.5%, from the total 

Rs. 3,15,81,91,049.22/- (Rupees Three Hundred Fifteen Crore 

Eighty-One Lakh Ninety-One Thousand Forty-Nine and 

Twenty-Two Paise Only) received by the Corporate Debtor as 

proceeds from the sale of units. It is further stated that there 

are balance receivables from the sale of the units which are 

yet to be realised by the Applicant. Moreover, the Applicant is 

also entitled to receive security deposit of Rs. 14.42 crore as 

per the Clause 14 of the MOU whereas it has only received Rs. 

11.42 Crore. Entitlement of Samyak as per the MOU/FBA/ 

Undertaking ~ dated  18.04.2014  from  the = Sold 

Apartments/villas— Amounts Received (34.5% Share), 

under: 

IA-1352/ND/2025, 1A-5451/ND/2025, IA(Plan)-08/ND/2026, 1A-1342/ND/2026, 1A-2132/ND, 
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[Receiyed S bvi S the! 

697 Sold Apartments 1,60,40,96,353.88 1,30,46,60,296.19 

(345%  of  total 
consideration) 

24 Sold Villas 21,34,96,682.22 11,22,74,531.00 

(345%  of  total 
consideration) 

Security  deposit  payable Rs. 11.42 Crore (Clauss 14, MoU) 14.42 crore 

48. That the Applicant has till date received Rs. 1,53,11,34,827.19 

from the Corporate Debtor in accordance with MOU/FBA. 

However, it is stated that this amount does not include the 

balance that is yet to be received from the proceeds of sale of 

the apartment and villas in the project and if the same is 

considered cumulatively then the amount actual amount 

receivable, would be higher than what has been received. 

Further, the Applicant is also entitled to receive its entitlement 

from the unsold apartments/villas in the Project. The total 

Entitlement of the Applicant, from sold units and villas 

(Including Balance Yet to Be Received) is as detailed under: 

Category itlem 

697 Apartments (received + receivable) 1,54,13,94,390.02 

24 Villas (received + receivable) 21,34,96,682.22 

Tote 

49. That the Applicant is entitled to receive a total amount of Rs. 

1,75,48,91,072.25 from the Corporate Debtor from the sale of 

the 697 units and 24 villas in the Project is in accordance with 

1A-1352/ND/2025, 1A-5451/ND/2025, 1A(Plan)-08/ND/2026, IA-1342/ND/2026, IA-21 
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entitled to Rs. 1,89,72,91,072.25/- (Rupees One Hundred 

Eighty-Nine _Crore _Seventy-Two Lakh Ninety-One 

Thousand Seventy-Two and Twenty-Five Paise Only). The 

above amount is exclusive of other additional charges that are 

payable to the Applicant under the MOU. Without Prejudice, it 

is further stated the Corporate Debtor failed to complete the 

Project as per the timeline provide under the MOU, therefore, 

the Applicant would also become entitled to penalties from the 

Corporate Debtor under the MOU, which the Applicant has not 

quantified hereinabove. Hence, there is a deficit of 

Z36,61,56,245.06 (Rupees Thirty-Six Crore Sixty-One 

Lakh Fifty-Six Thousand Two Hundred Forty-Five and 

Six Paise Only) which shall be due and payable to the 

Applicant from the sale of units in the Project based on 

the terms of the MOU plus other charges. Hence, it is the 

Corporate Debtor that needs to fulfil its obligations to 

the Applicant. 

50. Moreover, it ought to be highlighted that upon the failure of the 

Corporate Debtor to complete the Project as per the timeline 

stipulated under the MOU, the Addendum was executed on 

03.02.2020 wherein the proceeds of the Applicant from the 

Project were_increased from 34.5% to 45%. Hence, if the 

proceeds are calculated as per the Addendum in order to show 

the actual proceeds and receivable by the Applicant from the 

sold Apartment units and villas alone it would accrue to 

around Rs. 225 Crore. Therefore, the overall entitlement under 

the MOU and Addendum from the sold Apartment units and 

villas are provided hereunder: 

Sale proceeds entitlement & 

(MoU/FBA/Undertaking @ 34.5%) | 17548:91,072.25 
Security deposit entitlement 14.42 crore 

& 1A-3232/ND/2026 in CP(IB)-330/ND/2021 
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51. The data presented hereinabove, is based solely on the details 

of sold units of the Project, evincing that the that the Applicant 

is further entitled to inter-alia claim proceeds under the MoU 

and Addendum, from the sold units, unsold units, unsold area, 

EDC charges, car parking charges and other charges in the 

Project. It is stated that as per the data provided by the 

Corporate Debtor to the Applicant, out of the total 712 

apartment units in the Project, 697 units were sold. Therefore, 

there are 15 unsold apartment units in the Project. Further, 

there were 28 villas units under the Project, 24 villas units had 

been sold and 4 unsold villas remained. The same need to be 

included as well as and when the same is quantified by the 

Corporate Debtor. It is further stated that till date the Applicant 

has not received any information from the Corporate Debtor or 

the Respondent No. 1 with respect to its contributions for any 

alleged brokerage, advertisement, compensation/interest, 

margin money, bank guarantee commission or any other 

charges. 

52. It is informed to the Applicant that whereas the Respondent 

No. 2 in its earlier resolution plan submitted vide IA No. 

28/2024 in the captioned Petition had offered and quantified 

certain amounts to the tune Rs. 20 Crore, including any further 

amounts as quantified by the Applicant. However, this has 

subsequently been removed in the Revised Resohftwn'{’lfin,s\\ 

and the Respondent No. 2 is refusing to pay the rit SN Py 

J / 
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and fair share entitlement of the Applicant which is 

impermissible in law. 

53. The monetary claim of the Applicant was inter-alia the subject 

matter of the arbitration before the Arbitral Tribunal headed by 

Hon’ble Justice D.K. Jain and the same would have 

determined the rights of the parties and the proceeds 

receivable by the Applicant from the Corporate Debtor. 

Houwever, the proceedings were adjourned sine die due to the 

CIRP of the Corporate Debtor and the Respondent No. 1 is 

unwilling to revive the same.” 

v. The Applicant is entitled to fair share out of the amount of plan, to be 

distributed amongst the creditors. 

24. As far as the issue of freezing the account of M/s Ansal Properties and 

Infrastructure Limited as also pendency of Arbitral proceedings are 

concerned, as is the stand taken by the Applicant itself in IA-1352/ND/2025 

and IA-5451/ND/2025, the Applicant itself is a Promoter/CD qua the Fernhill 

Project and has its own liability towards the creditors/homebuyers. It has no 

locus to challenge or question the Resolution Plan. While deciding IA- 

3664/ND/2025, this Tribunal categorically viewed that the CIRP ordered to 

be commenced by this Tribunal in IB-330/ND/2021 applies also to the stakes 

of Applicant in the project Fernhill. The relevant excerpt of the order dated 

02.07.2026 passed in IA-3664 /ND/2025 (ibid) reads thus:- 

“81. From the aforementioned, it is clear that M/s Samyak Projects 

Put. Ltd. has admitted default regarding its obligation in Fernhill 

project and the present CIRP confined by Hon’ble NCLAT to Fernhill 

project need to be extended to the stakes of M/s Samyak Projec‘jts Put 

Ltd.” i 
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25. It would not be out of context to note that in terms of the provisions of 

Section 238 of IBC, 2016, the provisions of the Code have effect not 

withstanding anything in consistent therewith contained in any other law for 

the time being in force or any instrument having effect by virtue of law. Such 

is the view taken by Hon’ble Supreme Court in Dena Bank (now Bank of 

Baroda) vs. C. Shivakumar Reddy and Anr. (Civil Appeal No.1650 of 

2020). The relevant excerpt of the order reads thus:- 

“84. IBC has overriding effect over other laws. Section 238 of the IBC 

provides that the provisions of the IBC shall have effect, 

notwithstanding anything inconsistent therewith contained in any 

other law, for the time being in force, or any other instrument, having 

effect by virtue of such law.” 

26. Besides, as has been amplified in order dated 02.07.2026 (ibid), the 

dispute in respect of monetary benefits between the Applicant and the Ansal 

can be determined separately in the arbitral proceedings and the same cannot 

have any effect on the present proceedings. 

27. As far as the issue regarding delay/latches/mismanagement/failure on 

the part of Ansal is concerned, it is noted that the Tripartite Agreement was 

entered into on 10.07.2023 and it should not have taken 09 years and 10 

days for Applicant to realize that there was delay and latches on the part of 

Ansals to fulfill the obligation. The issuance of termination notice on 

20.07.2022 by Samyak, an admitted partner of Ansal in the project Fernhill 

gives an impression that the same was a collusive ploy between S/a_my\ak 

~R R 
daseating & Projects Limited and Ansal Properties and Infrastructure Limited, 

WY
, 
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cause of the homebuyers who initiated CIRP on 06.07.2021 under Section 

5(11) of IBC, 2016, by filing the CP(IB)-330/ND/2021. 

28. As far as the plea regarding share raised on behalf of the Applicant is 

concerned, as per its own admission in paras 35 to 53 of the application 

(supra) it being investor and also a CD has already received an amount of Rs. 

1,53,11,34,827.19. It is fighting for the difference between 1,89,72,91,072.25 

and 1,53,11,34,827.19 as a shareholder. There being provisions in the pre- 

revised plan for payment of certain amount to the Applicant, the Applicant 

has questioned the revised Resolution Plan. We do not find any force in such 

plea of the Applicant primarily for the reason that the Applicant being a 

promoter/partner in Fernhill project is CD qua the project and is liable for all 

such consequences to which Ansal Properties and Infrastructure Limited and 

secondly because of being a CD, it cannot be a claimant/creditor qua the 

process for Resolution of Insolvency of the project Fernhill. The Applicant itself 

has claimed the status of CD/Promoter in IA-1352/ND/2025 as also in IA- 

5451/ND/2025. Having claimed such status also in the present application, 

the Applicant has asked for a copy of Resolution Plan. 

29. Being a Promoter as also shareholder qua the Fernhill project, the 

Applicant can be entitled to distribution in terms of the waterfall mechanism 

provided in Section 53(1)(g) and (h) of the Code. There is no provision in the 

Resolution Plan for any distribution in favour of the shareholders. 

30. As far as the plea of entitlement to share is concerned, such plea could 

be valid only if the Fernhill project could be completed by the App] :capt an 

& M<3232/ND/2026 in CP(IB) 330/ND/2021 
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Applicant. A period of nine years was very long period for Applicant to question 

Ansal Properties and Infrastructure Limited for not completing the project in 

time. The dispute by the Applicant with Ansal is raised after initiation of CIRP 

apparently to defeat the process and to deprive the homebuyers for their 

legitimate rights and dues. 

31. In the totality of the facts and circumstances, the application is found 

misconceived and devoid of merits and is accordingly rejected. As far as 

the entitlement of the Applicant to copy of revised resolution plan and 

addendums are concerned, let a copy of the same be provided to the Applicant. 

As far as challenge to the Resolution Plan is concerned, the same is nixed and 

denied. The application stands disposed of accordingly. No cost. 

1A-2132/ND/2026 

32. The prayer made in the captioned application reads thus:- 

“a) Allow the Applicant to hand over possession for fit-out and final 

possession of units to allottees being Respondent No. 2-14, who 

have consented to receive the same; 

b) Allow the Applicant to complete the remainder/balance 

construction of the Fernhill Project, Sector-91, Gurugram, within a 

period of 6 (six) months from the date of this Hon'ble Tribunal's 

order in respect of Towers N, P, C, D, A and B and within the 

respective timelines for remaining towers, under the supervision 

and aegis of this Hon'ble Tribunal; 

¢) Direct the Resolution Professional, Mr. Jalesh Kumar Grover, to 

priority;” 
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33. In the wake of the order passed in IA-1352/2025 (supra), the 

application I.A. No. 2132/ND/2026 is rejected. 

34. Here, it would not be out of context to note that the Applicant viz. 

Samyak who had the responsibility to ensure completion of project could 

repeatedly espouse that the project can be completed by it, but at this stage, 

when inordinate delay has taken place, and Hon’ble Supreme has taken note 

of the delay in resolution of insolvency in order dated 29.04.2026 passed in 

AVJ Heightss Apartment Owners Association vs. IIFL Finance Limited 

and Anr. (Civil Appeal Nos. 3811/2023), we are not inclined to any such 

experiment with the process. The order passed by Hon’ble Supreme Court 

reads thus:- 

“10. National Company Law Tribunals exercise vast jurisdiction, both 

under the Companies Act, 2013 and under the Insolvency and 

Bankruptcy Code, 2016 (IBC, 2016). In the statement of objects and 

reasons of the IBC, 2016, the following has been set out: 

“2. The objective of the Insolvency and Bankruptcy Code, 2015, 

is to consolidate and amend the laws relating to reorganization 

and insolvency resolution of corporate persons, partnership 

firms and individuals in a time bound manner for maximization 

of value of assets of such persons, to promote entrepreneurship, 

availability of credit and balance the interests of all the 

stakeholders including alteration in the priority of payment of 

government dues and to establish an Insolvency and 

Bankruptcy Fund, and matters connected therewith or 

incidental thereto. An _effective legal framework for timely 

resolution of insolvency and bankruptcy would support 

development o] credit _markets _and __encourage 

entrepreneurship. It would also Improve Ease of Doing 

Business, and facilitate more investments leading to_higher 

economic growth and development.” 

(Emphasis supplied, 

1A-1352/ND/2025, IA-5451/ND/2025, IA(Plan)-08/ND/2026, IA-1342/ND/2026, 1A- 2132/1\:0/2025 
& IA-3232/ND/2026 in CP(IB)-330/ND/2021 
Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limited j' 

Page 59 of 96 



35. We examined the Resolution Plan as also the Addendums thereto. The 

Addendums to the Resolution Plan were passed to address the concern 

expressed by this Tribunal from time to time regarding the grievances of the 

creditors viz. the homebuyers, as in the matter of resolution of insolvency of 

any CD in business of real estate, the land on which the housing project is to 

be raised is a matter of prime concern. 

36. We satisfied ourselves regarding the availability of the land for the 

project, a reference to which has been made in clause 3.1 of chapter 3 of the 

Resolution Plan. The relevant excerpt of the clause reads thus:- 

listory of rights and interest transfe in land with respect to 

e, Aravali Heights Infratech Private Limited, M/s. SR.P. Builder Limited and M. Vikram Singh 
are/were the absolute owners of three respective sreas of land as mentioned above situated in the 
Revenue Estate of Village Mewka, District Gurgaon (Haryana). - 

M/s. Aravall Heights Infratech Private Limlted, M/s. S.R.P. Builder Limited and Mr. Vikram Singh S/o 
Shri Ragunsth Singh Rfo H.No. 640, Sector-14, Faridabad had applied for grant of license before the 
Director, Town & Country Planning, Ilaryana (DTCP) thercupon DTCP has granted License bearing 
License No. 48 0f 2010 dated 21.06.2010 to develop on the land a multi storied Group Housing Complex, 
a2 per approved Layout/Building Plane and other terms of the Licencs. That time the Licence was valid up 
to 20.06.2014 and.approx. 10,98,000 sq. f. area/FSI was sanctioned o be constructed over the said land. 

M/s. Aravali Heights Infratech Private Limited, M/s. S.R.P. Builder Limited entered into an MOU Dated 
25th June 2010 with M/s; Yatharth Construction rzgardlna the FSI available. on the said fand as per the 
modalities recorded thercin. 

M/s. Samyak Projects Pvt. Ltd., M/s. Aravali Heights lnfilas* Private Limited, M/s. S.R-P. Builder Limited 
and Mr. Vikram Singh and M/s. Yatharth entered into an Agreement dated 09.09.2010 whereby the entire 
rights, entitlements and interest in construction and ownership of FAR on the said land along with ownership 
rights in the said land were agreed o be transferred in favour of M/s. Samyak Projects Pvt. Ltd. It was further 
agreed that upon recelpt of the entire considerarion, the title of the land shall be conveyed in favour of M/s. 
Sainiyak Peojects Pvt. Ltd. 

Various amendments in the agreement date 09,09.2010 were carried out vide supplementary Agreement 
dated 18.04.2011, Agreement dated 29.09.2011 and Development Agreement dated 25.08.2012 executed 

between the previous owners and M/s. Samyak Projects Pyt. Lid. with regard to the development rights qua 
the said Land. 

Lateron, two sale deeds dated 31.07.2014 and 09.12.20216 were executed in favour of Ms. Samyak Projects 
Pvt. Lid. for conveying Ui title of e said laud iir Savuou of M/s. Saniyak Pivjects Pyt Lid, 

37. The Resolution Plan also contains the details of Licenses issued by the 

Director, Town and Country Planning Department, Haxyana, by 
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executed between M/s Ansal Properties and Infrastructure Limited and M/s 

Samyak Projects Private Limited. The relevant excerpt of this Plan reads thus:- 

Details of Lizonse No. 48 of 21 at i e 
Blsnning Departifient. Harvaos, with féspect £9 the land sndec project, 

A Letter of Intent i.c. LC-1V was filed by Ms. Aravali Heights infratech ¥vt. Ltd. Sh. Vikram Singh and 
M/s SRP Bullders Ltd. before the Dircctor, Town and Country Planning Haryans, seeking grant of License 
(LC-V) tw dovelop u group housing coluny on Jand messuting 14.412 ueres slusied at villge Mowka, Sector- 
91, Gurgaoti; Haryana, 

The License No. 48 of 2010 dated 21.06:2010 was granted under the Haryans Development and Regulation 
of Tlrhan Area Act. 1975 & Rule 1976, made there under to M/s. Aravali Heights Put. Ltd. to develop » 
‘Group Housing Colony on the land measuring 14.412 acre falling on the revenue estate of village Mewka, 
Sector-91, Tehsll and District Gurgaon. 

Vide letter datcd 29.03.2014, M/s. SRP.Builders Ltd. requested the Dircctor, Town and Country Planning, 
Hatyaiia (DTCP) to grant “in-principél appeoval” 1o transfer the License No. 48 6f 2010 from the name of 
the Licensseto thg name of M/s, Samyak Projects Pvt. Ltd. Further, M/s. Aravali Heights Infratech Pvt. Lid. 
vide upplication duted 01.04.2014 request the DTCP for transfer of the aforesaid mentioned Licease No. 48 
©f 2010 in favour of M/s. Samyak Projects Pvt. Ltd. Vide Letter dated 20.05.2014 sent by M/s. Samyak 
Projects Pvt, Ltd. had sent a letter to DTCP for transferring the license in favour of them with all ferms and 
‘conditions as stipulated in the license. M/s. Samyak Projects Pvt. Ltd. has assured to DTCP that collaboration 
Agreement between M/s. Saimyak Projects Pvi. Ltd. and Corpointe Debtor will #1s6/b¢ submitted to the 
DICP subsequent to grant ot *in principal approval”. Later on, after due consideration. ICH vide bearing 
Memo No. LC-1340-JE(VA)-2014/13128 dated 19.062014 informed the licensee that the request for 
transfer of license bas been granted a "in principal approval” subject to fulfilment of terms and cunditions. 

A Memorandur of Understanding (MoU) dated 06,01 2011 was executed between M/s. Ansal Properties and 
Infrastructure Limited (Corporate Debtor) and M/s. Samyak Projects Private. Limited; The entire scheme of 
development of the project under CIRP on the land was 10 be carrled ouvdeyeloped by the Corporate Debror- 
atits own cost and expense. The development work includes development of the intcrnal development works 
e well 3. construction of the Towers in the said Projcct and other rofated dovelopments inall reapact, in 
‘sccordance with Licence No. 48 of 2010 asd the Building Plan as miay be sanctioned in duscourse, - 

V'»delluflwmmmmmw:mnffiewhmhdeo{whmm 
project was agreed in the following percentage. 

‘MJs. Ansal Properties and Tnfrastructure Limited (Corporate Debtor)- 65.5% 
M/s. Samyak Projects Peivate Limitcd-34.5% 
MOU further provided that distribution of amounts received fron the' Allotices of the project betweon the 
Corporate Deblor aind M/s. Samyak Projects Private Limited as below- 

- I-'lnlhleeh:hlmum\m“wummnffinmlmnflh:wfibfmmm%xm Mis. 
Sumyak Projevts Private Limited 70%; 

« Subsequent instalments totalling o 65% of the total cost of the unit — Corporate Debtor 80% and 
Mis. Samyak Projects Private Limited 20%; 

Final lnstalments totalling to 5% of the tofal cost of the unit - Corporate Debtor 65.5% and M/s. Samyak 
Projects Privatc Limitcd 34.5%. 
Afer signing of the MOU, CD launched the project in the name and style of Ansal Femhill. CD started 
booking of Flats/Units. BEAs were sigacd between perspective buyers, CD (APIL, the Developer) and 
SPPL (as Confirming Party) 
An Addendum to the Memorandum of Understanding dated 03.02.2020 was executed for amending the 

‘Memorandum of Understanding dated 06.01.2011, Vide the sald Addendum, M/s. Samyak Projects Private 

Limited was sccorded the right (o supervise e construction of the project. The sliare of SPPL (Confimiiig 
Tarty) was abruptly increased by approx. 30% without any valid reason in the following manner: 
MJs. APIL (Corporate Debtor) - 55% (reduced from 65.5%) 
M/s. SPPL (Confirming Party) - _45% (increased from 34.5%) 

Although the BBA was signed between Homebuyers/Unit holders/Allottees, CD ‘and SPPL (The 
Confirming Party) but Homebuyers/Iinit holders/Allnttees were kept in dark and no information 
sw.rt. the said sddeadum Dated 3.02:2020 were shared with them. 
Notice dated 20.07,2020 was Issuied by SPPL for termination of Meriorandum of Understandiig dated 
06012011 and_Addendum o the Memorandum of understanding, dated 03.02.2020, entered into  for” 
developincat ‘of Group Uousing Colony, “The Fembhill® Sectar 91, Gurgaon, Lven this fine alsoj. - - 
‘homebuyers/Unit Holders/Allottees were not taken in loop. 

-3 
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Apart from abnormal/substantial increase in share, SPPL took-over the virtual control of the project.as per 
‘the ferms of Mol Dated 03.02:2020. Under the addenduri Mal), SPPL attains following rights: 
:Solely entitled to take decision relating to:Construction, Development, Marketing, of the project and 
‘appointment/replacement of contractor, procurement of muterials, Finulizing design, layout, 
drawiugs etc. Dealing with Authorities, Booking and Allotments, Demand and receive payments ctc. 
et 

Itis poflli:.lt ‘to mention that, SPPL took over the SOLE SIGNATORY Authority to manage control 

and operate RERA hank accounts. Though {he Bank Accounts were in the name of CD bat entire 
control was in the hand of SFPL. 

A key revelation fruim the forensié mudit report—as detailed year-wise sammary—is that CD (Ansal) paid 
153 crore to SPPL (Confinming Party) up to the year 2018, far excecding the timeline and proportional 
schedule defined in the original MoU dated 6th January 2011. This amounts to an advance payout of 8333 
crore, well before the project achieved corresponding execution milestones. These premature disbursements 
not only breach commercial prudence but also suggest financial siphoning, made without buyer knowledge 
“orasset justification. Due to early fund siphoning, the project becomes stalled. 

To retrospectively justify the payments already made, &n Amended MoU Dated 3nd February 2020, was 
eaccutel between SPPL and CD. Ludking to the fact tliat buyers ace part of all the DDA, substantially 
rovising the revenue sharing without the knowledge and consultation of buyers is a clear case of misconduct. 
Even after reduction in share, almost all the responsibility w.r.t. construction and development lie with CD. 

This change resulted in & direct financial loss to CD and a corresponding gain to SPPL (Confirming Party), 
withauit any commercial justification o compensatory adjustment. 

This revision resulted i a direct financial foss to CD and a corresponding gain for SPPL (Conficming Party). 
Such an arrangement I commercially incaplivable, espevially giveu Giat CD s & listed entity. The absence 
of any rationale or board-approved countér-bencfit raiscs the suspicion of under-the-table exchanges, 
possibly involving black money. 
The Addendum to the Mo dated 3rd February 2020, initiation, appears to have served one purpose: to 
regularize the excess funds siphoned to SPPL (Confirming Party). : 
Notably, the authenticity of the Addendum is itselt questionable, given that it was signed on some later date 
‘but printed on earlir dated stamp paper, potentially manufactured to retroactively sanitize pasttrahsactions, 

-Stamp Paper Discrepancy: Though executed in New Uelhi. the MoU used & Haryana stamp paper dated 
23rd December 2019, during a period When Mz. Praniav Ansal was Incarcetated. The stated purpose of the 
stamp paper was for submission in Gurugram or other locations, suggesting possible reuse or misapplication. 
Morcover, the ageeement was not printed dircetly on the stamp paper, violating standard legal pructice. 
*Authorization Concerns: Déspite being released on bail by 13th January 2020, Mr. Pranav Ansal did not 
sign the amended Mol Instead, it was signed by Mr. Gopesh, a junior employee. The rationale for 
delegating such & critical documient remains unexplained and raises questions about the legitimacy of the 
authorization. 
+Commerelal Irrationality: The revised MoU imposed full lisbility for construction, EDC, marketing, and 
buyer compensation on Ansal, despite reducing its cevenue share. This arrangement lacks any sound 
commercial rationalc and appears to be one-sided, favouring SPPL (Confirming Party) without reciprocal 
obligations. 
These anomalies suggest that the amended agreement tay have been fabricatéd post-facto, using earlier 
dated stamp paper to give it legal cover. The timing aligns with attempts to insulate Ansal from biyer clairs 
under perspective CIKP action, while legilimizing SPPL's earlier fund withdrawals. 
Shortly after, Ansal’s Board of Directors passed a resolution seemingly back dated 13th February 2020, 
confeming swesping powers on SPPL o contrul all fucets of the Fembill Project, including sals, 
development, legal representation, and banking transactions. This resolution raisés red flags (cxplaincd 
fucther) regarding governanee practices in a listed entity, and further reinforces suspicions of deliberats 
conspiracy to transfer project control to Samyak while shielding Ansal from buyer-facing consequences. 

Notably, SPPL (Contirming Party) terminated the amended Mol on 20th July 2UZ2, over more two.years 
after signing, and proceeded to initiate arbitration proceedings on Sth August 2022. This 
seclous doubts about whether the mmended MoU—cental w both the Mmmvlal redist 
cessation of project activity—was executed on the date ‘officially stated, or whether it l.'i‘ydfi‘,. 
backdated for strategie logal insulation. The gap botween buyar-led logal action and Samydk's 
invocation of arbitration appears coordinated, aad further strengthens suspicion that the MSU w 

ctively signed or activated to. ‘buyer remedies and facilitate fund diversion nade 5 
Tormality. o2 
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Following the éxecution of the amended Mou, the Ferfilll Project swiltly slid Iito finanéial disiresy, on 
16th November 2022 culminating in the Hon’blc NCLT initiating CIRP proceedings against CD. While the. 
‘original petition was filed against the parcnt company, the CIRP was iltimatély restricted only to the Pernhill 
Project. This legal structuring had far-reaching implications—it rendered not only Ansal immune from 
paying delay penalties and damages to thousands of affected buyers, effectively shielding it from: the 
lighilities enumerated under the BBA but also SPPL (Confirming Party) who had already siptioned off 

substanitial funds by way of the amended MoU. having secured an inflated revenue share while assuming no 
délivery obligations. This sequence of events appears orchestrated to defraud genulne iomebuyers and divest 
sccountability theough procedural diversion and asset extraction—coustituting strong grounds for 
investigation under the Provention of Moacy Laundering Act. 
“This legal segmentation created a troubling efl'ect 
+Ansal became immune from broader and e«npefisnfion linked to delay damages uider 
Builder Ruyer Agreements. 

+SPPL had already monetized its position via mflmd payouts; unauihorized revenue gain, and sdriaitrative 
control. 
‘Uhis structure reflects a deliberate scheme to defraud homebuyers—transférring funds, escaping obligations. 
and leveraging insolvericy laws not for protection but for avoidance. 

The SPPL wes In total conteol of the project for more than 33 months, but fallsd to deliver the posscssion of 
the units to the Homebuyers/Unit Holders/Allottees. There is a strong possibility that SPPL has taken money, 
from Homebuyers/Unit Holders/Allotiees in-an account other than designated bank account and in eash, 

38. The Resolution Plan has taken note of the causes for default under 

Regulation 38(3)(a) of IBBI (CIRP) Regulations, 2016 as also the measures 

would be taken by the SRA to address the causes and to make the plan 

feasible and viable. The clause 4.1 to 4.3 of the Plan, wherein the causes and 

measures (ibid) have been referred to reads thus:- 

RIV. A SITION EERNHILY.PRO, 

APPI.LCANI‘ 

preaiat position of Fernhill Projéct and the causés for the dsfault undor 

Present Position of FERNHILL Project: 

¢ This CIRP s limited to Femhill Project only. Tho present is marfed with Jitigations and still 
is In construction stage. ) 

= The project is incompletc and the investora/allotees and other claimants / creditors have claim. 
of their principal and interest on FERNHILL PROJECT. 

4.2 Reasons for Present Condition of Fernhill Project/ Catises for defaults 

1 Delay in Pioject: The delay in the Projéct caused a lot of cost overnin in tecmis of construction 
costs which made the Project more of a burden than an Asset, 

2 Recession in the Real Dstate Scctor: This phenomenon has beci expericnced by the Scctor 
throughouit the country. The recession in the sector caused defaults in payments by the 
customers aind also made them skeptical sbout the future of the property. 

3 Litigations: A huge number of litigations, in particular with Samyal Projects Private Limited, 
100k place which caused a great uncertainty in the project. 

4 Financial misurasgeuent. As per infonmation provided by ie sesululivn professivusl, M/s 
Samyak Projects Private Limited, the land owner company, was paid approx. Rs. 71 Crores 
in:_zc;:jommrm That put financial burden on the timely completion of construction 
o jcct. 

4.3 Turnaround Plan: 

To complete the pending works of the Froject and hand over the possession of the units to the. 
customers in'the minimum possible dme. 
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A. Proposcd Turaarouad Plan for making it fessible snd visble under Regulition 38(3)(b): - 

Resolution Applicant is proposing this Plan to complete the pending work of the Project and 
handaver the passession to the Homehiyers/l Tnit Holdes/Allatees (Financial Creditne) within a 
timeline as mentioned 1n the Kesolution #lan. 

H. Issue of Samyak Projects (P) Ltd. (SPPL, Confirming Party) There are litigations pending 
with Samyak Projects Private Limited (SPPL) at the level of Hon'ble NCLT and also 
arbltration proceedings are pending with Samyak Projects Private Limited. Since xt the time 
of submission'of Resolution Plan Datcd 28.04.2024; the liability of SAPL was aot crystalized, 

- the RA had proposed 1o limit Its Jiability wie.t: SPPL, to an amount of Rs. 20.00 Crores. Any. 
amount over and above Rs. 200 Cr. ‘was to be bome by Financial Creditoes 

(Homcbuyers/Unit Holders/Allottees) in their prorate share. Tn case the liability of SPPL 
determined to be less than Rs. 20.00 Crores, the benefit of residual/balance amount was. 
supposed to be passed on to Financial Creditors (Homebuyers/Unit Holders/Allottees). 

Now Honi’ble NCLT Delhi Bench 1T has passed an order on dated 06.06,2025 that the subject land is the 

integral part of Fernhill Project which is presently under CIRP of the Corporate Deblor. The relevant extracts of 
the said order are reproduced hereinbelow. 

“S. From the dforementioned, it is clear that the land owned by the Corporate Debtor before ws was part of the 
‘housing development project, i.e., Fernhill the CIRP qua which is in progress in terms of the order passed in I~ 
330/ND/2021. Ergo, the present application is disposed of with the direction that the land referred lo in the BEA 
(ibid) would be part of Fernhill Project. In the event of there being any objection by the CD before us in 
treating tha land ax part of Fermhill Project, the RP/ Appiicants In 1B-336/ND/2021 would be entitled 1o move 
an appropriate application for expanding the séope of CIRP qua Fernhill Project also to €D before us. The 
Application as and witen moved will be examined on lis own merits, It Is made clear that the CD before us. 
wowld be entitled to afair share out of the additional price, if any, payable by the home bupers. Sidjost fo abave’ 
we dispase of the present application 

Tn.view of the above, the Financial Creditors in'a Class (Homebuyers) have filed LA, No. 3644 of 2025 and further the 
Resolution Professional has filed LA, No. 4742 of 2025 before the Hon'ble Adjudicating Authority and both the. 
Applications are pending adjudication hefore the Han'ble Adjudicating Autharity. 

Tt was further apprised by the Resolution Professions! ("R P that he has filed twa Applications against SPPL urder Sections 
43 and 66 of the Code, being A No. 3245 07 2025and 1A No. 3022 f 2025, respectively. SPPL has filed irs replies to the 
said applications, copics Whereof were shared by the RP and duly reviewed. Upon such review, certain arithmetical 
discrepancies were noticzd in the replies filed by SPPL. 

Upon analysis of the aforesaid matecial, Ir s oliserved thit no amotint is payiable t SPPL. On the contrary, recoverles are 
due and payable from SPPL, which rightfully belong to the Homebuyers. 

Further, the said position stands corroborated by the charge sheet filed by the Ecoiomic Offences Wing (EORF™) pursuant 
1 2 complaint lodged by the Homebuyers, In the ¢aid charge sheet, the EOW has categarically recordzd that SPPL was 
entited to receive an amount of INR 83 Crores towards booking of urits; however, it has already received an asiount ot 
anmmwmumvmm&ormmnmmumwmm.mmmxmrmevuug: 

sheet is ceproduced hereinbelow for ready refecence. 

Tn view of fhe ahave facts and findings, SPPI. doas nat have any right, title; ar alaim aver the subject lind and cannat assart 
any further entidement ln relation 1o the Fernill Project. It s further subitted that i has been informed by the Resolution 
Professional that no claim has been filed by SPPL before birn. 

Tiv currcnt circumstanices, the RA proposcs amount NIL 1o SPPL, The RA shall cooperate COC/RP to rscover 
the caid aniount. Any amount recoverable on thia acoGunt shall be passed on to the Homebuyera/Unit 
Holder/Allottees. 

C. Structure Audit/Retrofitting: The RP has already carried out the mmrgmu‘g?f, 
existing construction. The agency has submitted the sudit report and its. mm»\k,,m 
+As per report submiticd, retrofiting/remedics are well under the amount proposed by, 
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nterim : The RA undertakes to interim finatice upmmummotn 
© 20,00 Crore for Structure Audivretrofitting/strengthening/construction being duly-approved 
by the CoC/RP. The intcrim finance shull be (reuled us contribution of RA vn spproval of' 
Recolution Plan by the Hon'ble Adjudicating Authority. The laterim finance ehall constitute 
a3 CIRP Cost and shall be returnable with interest @ ot 15% p.a. Monthly compounding. in @ 
case the resalution plan is notapproved by the Ton'ble Adjudicating Authority for any reason 
‘whatsoever. 

E. Tueuaround Stratesy by the RA for piaking (¢ fanible & viable uniler Regulation 35(3) 
by 

.. To comiplete the pending works of the projéct and hand over the possession within 
period of 42 months, along with & grace period of 6 months, from Implecntation 
Date. It will be implemented in phased manner as below: 

1. For towers where flxumuheomplmfl'nwerA.B.C.D.N.Pmshopl)- 
within 12 months of implementation dat 

i For tidr ey Biabic ot iy, do S TRASEN R WA MG 
(Tower L, M) within 18 months of implementstion dute. 
For towasrs where conctrustion has been commenced (Tower E, F)- within 30 
months of implementation date: 

iv. Tor towers where construction has not yet started (Tower G, 1L, J, K and 
Villas)- 42 months of implementation date. 

b. To ro-brand the projest to give a touch of freshnessand positivity to'the Project. 

e Ts infuse funds'in the beginning and then st ‘various time intervals as per the. 
requirement of the Projects by way of sin escrow mechanism and call customier's pending; 
contribution (/1 an escrow accouns) along With some additional amount in multiple 
wranches to fucliitate smooth and tmely completion of the Projects, as the Project Is 
big and there is & fot of cost lnvolyed. Moreove, the number of siakeliolders lnvolved. 
is hugo and therefore it becomes nccessary 1o cosurc that all of them arc with us in. 
successtul and Wtigation-tree completion of the Praject. Lt 1S hereby CONNrmed.mat the 
funds from escrow account shall be used as per RERA guidelines. 

F. Effective Diplementation and Approvals Requited and time Line for the spmic under 
Regulation 38E)(c) & 38(3)(d): 

A, The RA and Its Associates havé the requisite financial capacity arid technical know= 
haw o camplete the halance wark ina timely manner as per the Plan: Accordingly, the 
RA has taken into account and sought relief of various approvals in the Plan belowto 
ensure effective and tmely implementation of the same. 

b. TheRA plans to roncw / take fresh registration under RERA for the project. The details 
about step wise major pre-requisite aftér the effective date for applying and obtaining 
RERA registration and their estimated timelines are-as below: 

S.No Activity/Approval Estimated Timcline 

T Filing of Application for Tmmediately on approval of 
renewal of Building Plan Resolution Plan by AA 

2. | Application for Renewal of, Immediately on receipt of renewal of 
Favironment clearance Ruilding Plan Renewal 

= [ | Anphcation for RERA. _ [immediately afler receipt Of fencwal Of 
Registration lEnvironment Clesrance 

% | Endorserment of Name of | 1-2 Months from the Gate of approval 
Demerged company in. | of Resolution Plan by AA: 
DTCP License 

NOTE: The RA shall take all necessary approvals as per Section 31(4) of IBC, 2016 (e, within one year). 

c.” The RA plans to deliver the jpossession of the units as per'this Plan and then maintain the, 
‘project for a maximum period of 12 Months and thérsafter bandover the same to the Residens 
‘Welfare Association (“"RWA"). Meanwhile the Home Buyers/Unit HoldersAtlotee will ave 
10 compulsorily form and register the RWA and Intimate RA/CD within'a period of 3 (three) 

_ months from the date of 6ffer of posscssion. 
d. Also, the RWA may even take the handover of mainitenance of the project from the CD before 

the expiry of 12 Morths as mentioned sbove, Further, in future the RA/CD will be happy to._ 
maintain the Project at the prevailing market rates. 

G. TheResolution Applicant has the capability 1o lmplement the resolution plan -nuzmrpu-uku 
38(3) ey 

. The résolution abplicant along with its Sther group companics has professionally/ tecknically 
g 

4w 
Y 
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qualified {&aim and Have a vas experience.in field of rétidential. commercial and industrial 
real estate. 

b. Promotets of the Rroup have an experience of more than 30 years in the field of finance and 
accountancy, Mr, Surender Kumar Singhal has provided consultancy services to about 400 
projects ranging in the ficlds of iron and stecl, rolling mills, farnaces, picture tubes, footwear, 
‘eyeles, ate. Mr. Singhal has beon a part of all the major developments, be it devalopment of 
infrastructure, promotion of industrics, o the social development that have taken place in 
Rhiwndi over the past many years. He veotured into Real Estats around 17 years hack and is 
the Chairman of one of the most reputed Keal Estate Group in Bhiwadl, Krish Group. With 
his wide knowledge and cxpert financial planning and discipline. the Group has smoothly 
carried ils operutions on u Zero Debt structure for a decads. 

<. Mr. Sunil Agarwal is a dedicated and dynamic lca der, and has vast experience in steering huge 
real estate projects from Concept to Delivery. Togsther these two individuals have made Krish 
Group what it is today. Krish Group has delivered around 5 million sqft of Residential and 
Commercial spaces. All the projects have been delivered before time and the Group enjoys & 
very goad and humble reputation in the Sector. 

4.4 Suciu eevuumic uature of tie Tuvestumeut 

1 ‘Prospective direot/indirect employment generation to 500 persons (approximately) by 
completing the project which is stand-still today, 

2. Tdle assets will be put to productive use, which brings in Revenue Generation and 
taxes/dutics to the Government 

39. The clause 5.1 (Chapter V) of the Plan contains a provision for payment 

of CIRP cost in priority as also Regulators Fee. The clause reads thus:- 

CHAPTER V.- MANDATORY CONTENTS OF THE PLAN 

5.1 Payment of CTRP Cost (to the extend unpaid) 

The CIRP Costs (to the extent unpaid) shall be paid in pricrity to any other creditors of the 
Corporate Debtor. As per the information provided the estimated CIRP cost up 1o end of CIRF 
period will be INR 4.00 Crores. Actual CIRP cost of RS. 4.0 Crore would be paid in full in 
priotity to uny other Creditor. However, Resolution Plan takes provision of unpuid CIRP cost 
©of Rs. 4.0 Crore, as on datc of approval of Resolution Plan by Hon'ble NCLT/Adjudicating, 
Authority. Any amount exceeding Rs. 4.00 Crores shall be bome by Home Buyers 

ely in the ratio of saleable area of their respective units, The CIRP cost shall be puid 
upfront, in priority over payments to other creditors— within 60 days of Implementation Date. 

40. In any case, it is clarified that only INR 4.00 Crores i.e. the quantified 

CIRP cost would be payable on priority and regarding any amount the 

quantified cost, the RP will have to show proof of expenditure to this 

Adjudicating Authority and the claim would be considered only after hearing 

the SRA. The members of CoC/Homebuyers cannot be burdened with any 

contingent amount in the name of CIRP cost or otherwise. 

41. Clause 5.2 of the Plan provides that an amount of Rs. 17; 5,3’98?;‘%\\\ 

would be payable to the Workman and Employees and there is no amor 
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outstanding towards Provident Fund and Gratuity to be payable to the 

Employees and no claim has been received. The clause reads thus:- 

5.2 Repayment of Workman & Employce:, 

‘As per IM, Rs. 17,53,982/- is claim admitted towards the same. The Resolution Applicant 

is proposing Rs.: 17,53,982/- for Workman and Employces. Furthicr, Resolution 
Professional has confitmed that there i3 no amount ontstanding towards Proyident Fund 
or Gratuity to be payable to employees and no claim has been received. 

42. In terms of clause 5.3 of the Resolution Plan, no amount is payable to 

Operational Creditor, however, the SRA has made provision for payment of 

Rs. 19,50,000/- to the Operational Creditors (other than employees/ 

workmen). The clause 5.4 of the Plan contain statement as to how the 

Resolution Applicant has dealt with the interest of all stakeholders including 

Financial Creditors/Operational Creditors under Regulation 38(1A). The 

clauses 5.5, 5.6, 5.7 and 5.8 of the Plan indicate the provisions regarding term 

of plan and its implementation schedule under Regulation 38(2)(a); 

mechanism regarding management and control of the affairs of the CD during 

implementation of the Plan and adequate means for supervising its 

implementation under Regulation 38(2)(b) and 38(2)(c); and eligibility of SRA 

under Section 29A of IBC. The clauses reads thus:- 

5.5 Term of the Plan and ity Implementation schedule under Regilation 38(2)(3) 

The repayment/delivery of possession to Financial and Opérational Creditors is envisaged 
to be completed in parts as the Residential part in 42 (forty-two) months from the 
Implementation Date, with & grace period of 6 (Six) months in the implementation 
schedule. T'he plan is proposed to be implemented in phased manner with various towers 
‘genting completed and units being handed over within a period of 12 months 1o 42 months 
from Implementaton Date. 

5.6 Mcchanism regarding managemeat and control of the affairs of the Corporate 
Debtor during implementation of the Plan & adequate means for supervising its 
implementation uader Regulation 38(2)(b) & 38(2)(c) 

The management of the new company taking over the Femhill Project by virtus £ 
Aemerger, will he talen aver by RA and its Assoniates and they will take necessary acti 
detailed in Chapter X and Chapter XI. 
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'5.7. Bligibility under Section 29A of IBC 

The RA confirms that, as on the date of this Plan and on thie basis of the records of the 
RA, the RA is cligible under Scction 29A of IBC to submit the Plan. That the Resolution 
Applicant and any ‘connccted person® (as defincd under Section 29A of the IBC) or any 
other person covered under Section 29A of IBC: 

1) is not an undischarged insolvent; 
b) is not a willful defaulicr in sgcordance with the guidelines of the Roscrve Bank of 

India icoued under the Banking Regulation Act, 1049; 
€) at the time of submission of this resolution plan has does not have any account, 

does not control or manage, or not the promoter of, a corporate debtor whose 
account has been, classified as non-performing asset in accordance with the 
guidelines of the Reserve Bank of India issued under the Banking Regulation Act, 
1949 or the guidelines of a financial sector regulator jasued under any law for the 
time being in force and at least a period of one year has lapsed from the date of 
such classification till the date of commencement of the corporate insolvency 
resolution process of the Corporate Debtor; 

d) has not been convicted of any oftence punishable with imprisonment tor two years 
or more under any Act specificd under the Twelfth Schedule of the TBC or for 
ceven years or more under any law for the time being in force 

€) isnot disqualified 1o act as a director under the Companies Act, 2013; 
f) s not prohibited by the Securities and Exchange Board of India from trading in 

securities ar accessing the securities markets; 
£) has not been the promoter, or been in the munsgement or control of u corporate 

debtor, in which a preferential transaction, an undervalued transaction, an 
extortionate credit transaction or @ fraudulent transaction has taken place and in 
respect of which an order has been made by the Adjudicating Authority under1BC; 

h) has not executed an enforceable guarantee in favor of a creditor, in respect of a 
corporate debtor under insolvency resolution process or liquidation under IBC an 
such guarantee has been invoked by the creditor and remains unpaid in full or part; 

i) 'has not been subject to any disability, corresponding to the atoresaid conditions 
under any law in a jurisdiction outside India. 

Further, we also confirm that the propased mutual agreement (to bhe formed for this 

purpose, as discussed inPart-1V (Implementation Schedule) shall also be compliant to 
‘Section 29A 0f IBC. 

Details of Resolution Applicant and their connested peesons and persons who will be 
promoters or in management or control of the business of the Corporate Debtor during 
implementation of this Plan have bsen detailed out in Chapter X. 

43. The Resolution Plan also contains a declaration to the effect that the 

same is not in contravention of provisions of the applicable law; the RA or any 

of its related party have not failed to implement or contributed to the failure 

of implementation of any other Resolution Plan approved by the Adjudicating 

Authority at any time in the past. The SRA has also made declaration that the 

Plan conforms to the requirement specified by the IBBI. In clause 5.12 of the 

Plan, the SRA has indicated that it has provided Performance Security as per 

clause 1.8.3 of RFRP. The clauses 5.9 to 5.12 reads thus:- 

5.9 Decluration to the ffect that the Plan is not in contravention of provisions of 
the Applicable Law Krish Infgashyigiare Pvt. Ltd. 

The RA confirms that this Plan is not in contravention of the provisions of any Apphq.l;le 
Law. 
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5,10 Declaration/ Statement as per the Regutation 38(1b) 6f CIRP Regulations 
The A hereby statcs that: 
“The RA of any of ifs Related Parties have not failed to implement ar wn!n'buled to the 
failure of implementation of any other Resolution Plan approved by the Adjudicating 
‘Authority at any time in the past. 

5.11 Declaration to the effect that the:Plan conforms to'such other requirements as 
iy e specified by thé Board, Applicuble Laiy 
The RA. confiems that this Plan confomls 1o such other requirements as may be specified 
by the board.. 

5.12 Performance Security 
“The RA has already provided the performance security as percl-use 1:8.3 of RFRP upon approval 

of the resolution plan by the COC. 

44. The steps to be taken in terms of Regulation 37 of IBBI (CIRP) 

Regulations, 2016, have been indicated in clause 5.13 of the Plan. The chapter 

VI of the Plan indicates the financial value and delivery projections. The 

relevant excerpt of the chapter reads thus:- 

5.15 Regulation 37 of 1EB1 (CLKF) Reguiations 

Regulatinn 37 of CIRP Regulafions Measures provided in the Resolution 
Plan for Insolvency Resolution of the 

- Corporate Debtor. 
Meusurcs provided under Resolution 
Plan 

transfer of all oc part of the assets of the |~ - 
‘Corporate Debtor (o one or more persons 

Regulations 

Demerger of all ossets/ liabilities 
of ‘Fershill Project’ of the 
Corporate Debtor into' s new 
corporate entity which shall be 
taken over by the RA 
Sale of Inventory shall be 
carried during implementation 
in ordinary course of business 

~ Demergerofall nssets/ liabilities. 
of *Fernhill Project' of the 
Corporate Debtor into a new 
camporate entity which shall be 
taken over by the RA 

Salc of all or-part Of the asscts whether - 
subject to any security interestior not 

Restructuring of the Corporate Debtor., 
by way of merger, amulgamation and 
demerger. 

Krish Infrastructure Put. Ltd. 

= Demergerofall assets/ liabilities 
of ‘Femhill Project’ of the 
Corporate Debtor into 8 new 
corporate entity which shall be’| 
taken over by the RA 

he substantial acquisition of shares of 
he © Debtor, o the mérger or 
consolidation of the corporate debtor 
with one or more persona 

Cancellation or delisting of any shares of 
the Corporate Debtor, if applicable. 

= Demerger of all ussets/ liabi 
of ‘Fembill Project of the 
Corporate Debtor Into a new 
corporate entity which shall be 
taken over by the RA 

- Resolution Plun provides for 
complete write down of equity 
of demerged cntity and issuance 
of fresh 10,000 cquity shares of 
Rs. 10 each to the RA 

- Resolution Plan peovides for. 
complete write down of equity. 
of demerged entity and h«wéfl 
of fresh 10,000 equity shares of 
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satisfaction or modification of any 
sevurity futerest 

= 'No security Interest noted as per. 
™ 

- The Resolution Plan provides 
vesting of all assets in Fernhill 
project in demerged _entity 
without any encurmibrance: 

curing ‘or waiving of any breach of the 
terms of any debt due from the corporate 
debtor 

- The RA and the Home 
Buyer/Unit,  Holder/A llogtees 
shall honor the BDA. The DDA 
shall b supcrscded by the torme 
of approved Resolution Plan, 
wherever applicable 

- The: Resolution  Plan: provides 
for settlement of various clisses 
‘of credhiors, whichi shall result in 
curing/ waving of agreed terms 
and cxtinguishmeot of elaims 
for creditors 

Teduction in the amount payable to the 
creditors 

T The Resolution Plan provides 
for settlement of various classes 
of creditors, which shall result in 
curing/ waving of agreed terms 
und extinguishment of claims 
for E8itain crediiors 

xtension of a maturity date or & change 
in interest rate or other terms of a debt 
due from the corporate debtor 

= Rekolifion Plan proposes & 
revised schedule for execution 
of project which shall supersede 
the terms of agréement with the 
1lomebuyers/Unit 
Holders/Allottees 

- _applicable 
wherever 

amendment  of  the  constiutional 
darnments afthe Carparate Dehtor 

= Demerger of all assets/ liabilitics 
of ‘Femhill Project” of the 
Corporate. Debtor into &, new 
comoratc cntlty which shall be 
taken over by the RA 

- The Resolution Plan provides 
that mere production and 
delivery of a certified copy of 
the approved Resolution Plan 
shall constitute proof of 
‘amendment of any 
constitutional documents of the 
‘Corporate Débtor, the authority 
to crente security over theassets 
of the Corporate Debtor in 
favour of any refinanciog 
creditor, change dn  the 
shareholding of the Corporate 
Debtor _or lts loan capital, 
slage ju Wie meuagement of 
the Corparate Debtor, 
appointments of key managerial 
personnel of the Corporate 
Debtor, removal of the statutory 
suditor of the Corporate Debtor 
or revisions 'in sgreccments or 
urrungements by modifivation or 
cancellation or abandonment 
theroof, without any fucther ast 
or deed. 

issuance of securities of the corporate 
debtor, for cash, property, securities, or 
in exchange for claims or interests, or 
Other sppropriate HUrPose 

The Resolution Plan proposes i 
of 10,000 equity shares of Rs. 10 
to Resolution. Applicant from upfnont & 
contribution In the demerged entl: 
opiat of demerged cotity 18| mny 
‘written off” 3 
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Change in portfolio of goods or services 
produced or rendered by the Corporate 
Dobtor 

Not envisaged under the Plan 

Thange n fechadlogy | wieed Wy the 
Corporate Debtor 

Nt envisagad nndar The Plan 

Gblaining necessary approvals from the 
Ceatral and State Governments and 
other authorities 

The Resoluion Plan provides that 
Resolution Applicant shall approach the 
concerned Governmental Authorities 
for obtaining and/or remewing the 
Clearances such, that the Project is 
completed  within the timeline as 
provided under Section: 31(4) of IBC, 
2016. 

sale of one or more assets of Corporate - Domeérger ofall assets/ Habilities 
debtor to one or more -successful of ‘Fernhill Project of the 
resolution Corporate Debtor intc a new 
applicants submitting resolution plans corporate entity which shall be 
for such assets; and manner of dealing taken over by the RA 
with 
remuining assets 

X X X 

CHAPTER VI FINANCIAL VALUE AND DELIVERY 
PROJECTIONS 

Wince, the present matter of corporate insolvency resolution process is confined to Hernhill 
Froject only, The Resolution Flan has been formulated on the basis that Fernhill project 
shall be demerged into 2 new company. Further, existing equity share capital of resulting, 
company shall be extinguislicd und writtcn off fully and Resolution Applivant along with 
its associates / nominees shall infuse Rs. 1:00 Lakh for subseription of 10,000 Equity 
Shares of Re. 10 each which ghall comprise 100% squity share capital of resulting 
‘campany and resulting company shall continue to operate the Fernhill project. 

‘A business implementation plan comprising delivery projection of the Project has been 
estimated by the RA as per the bestof their judgment and past experience. The inflows. 
proposed in the funding plan as stated herein below are sufficient to provide support to 
‘mect the obligations of financial / opcrational creditors in accordance of this Plan. 

Based on the information available and our assessment thereof, we are confident of 
meeting the projected numbers and our obligations (proposed in the Plan). 

TR 
~5.0] Upfrnnl Consideration (Gash) toward TRP Cost + 

Settlement of Claims of workmen/employee dues+ 
claims of OC's and regulatory fee 

e T S e T S ] 
Provision for Confirming Party (SPPL) _ 
Admlnisteative, Legul & Misc cxp 

Realization From Unsold lnvont IBclaneu Rpoolvubl' 

from allottees / Contribution from Allottees / Infusion by 
Resaliition Agiplicant 
Total e = g mxfimtfig&woo.aq 

‘NOTE: The abomnmluoned amount is estimated mb;ect to change. 
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45. The clause 7.2 of the Resolution Plan contained in chapter VII thereof 

indicates funding by RA. The clause reads thus:- 

7.2 Funding by RA 

7.2.1 Thebasioc Plan is to deliver the posocssion of the unita to the investora/cllottees, In 
order to ensure the funding for completion of the project the RA proposes to infuse 
an amount of Ra. 20,00,00,000/- (Rupees Twenty Cenres) which shall he finded 
with 2 mix of unsecured loan/debentures/equity in the following manner: 

%) R:2,00,00,000/~ (Rupees Two crores) will be-infused within 60 Days of Effective 
Date. 

b) R2.2,00,00,000/- (Rupeea Two crors) will be infused within 30 Daya of 
Implementation Date. 

©) Rs.2,00,00,000/- (Rupees Twa crore) will te infused within 60 Days of 
Implementation Date. 

d} Rs.2.00.00.000/- (Rupees Two crores) will be infused within 90 days of 
Implementation Date. 

©) The resolution applicant shall infuse balance funds from time to time as may be 
requircd for timely completion of the project. 

46. The clause 7.3 of the Resolution Plan also contains a provision for 

funding by homebuyers/unit holders/allottees. The clause reads thus:- 

7.3 Funding by Hemebuyers/Unit Helders/Allottoss: 

Commitment Amount: All Home Buyers/Unit Holders/Allottee shall pay Rs. 50 per 
square feet as commitment amount within 60 days of Effective Date (1o Siow their interest 
in continuing with the project). In case Home Buyers/Unit Holders/Allotiee fuils to depusit 
the Conumitment Amount, the RA reserve thie right to cancel the unit. Towever, Principal 
Amount paid (Through banking channel only) by such Home Buyer/Unit Holder/Allotiee, 
shall be refunded within a period of 60 (Sixty) days of offor of possestion of the tower in 
which such unit is situated o realization from the sale of the said unit o another customer; 
whichever in earlier: 

Enbancement Amount: (Amount payable in addition of Total Consideration): As 
the time of signing of BBA, the estimated construction cost was approx.1500/ sft. 
which has escalated significantly. Apart from this construction of various towers are 
in different stages. Demand raised by CD also varies according to stage of 
construction/date of booking ete. Simuitaneously payment made by Homebuyers/Unit 
Halders/Allotteas are alen in varianer Considering the ahave facts, prasently thees is 
a shortfall in cost to complete the construction of the project. With the objective of 
‘balancing Homebuyers affordability and financial viability of RA, it is hereby 
propused (o muke a policy W recovedload this shortfall/Enhancement amount 
uniformly on the Balance Amount Due. 
Tdeally the project should have been completed by 2017 and CIRP commenced in 
November 2022. There is a delay of approx. 6 (Six) years. Therefore, all the Home 
Buyers/Unit Holders/Allottee, shall be liable to pay a simple interest @ 7.5% for a 
period of 6 (Six) years (45%) on their Balance Amount Due as an Enhancement 
Amount. The Enhancement Amount become payable along with installments of 
Balance Amount Due. 

Called/Demand Amount by CD (erstwhile promoter), but not paid: This refers to the 
amount become payable, determined on the basis of the stage of construction/completion- 
of the respective unit/tower, as on the Effective Date. The same is reduced by Prinéipat. 
Amount reccived (excluding admin. charges/interest/taxes) after reducing the amotrit of' 
retund, it any, from the Home Buyers/Unit Holders/Allotice. As per BEA, the nuse 
payment linked with construction milestone is mentioned below in Table, This 
determination shull upply Irrespective uf whether the cuncerned Home nuyurmnu 
Ifolder/Allottee has received the Demand Notice or not. 
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Towers Constructan/completion Talled/Memand Amaunt hecome. 
stage per BBA payable. 

NrP& 95% 95% of Basic salc Price + PLC + 
Shops. Car Parking etc. plus 100% of 

EDC/DC 
B,C, 90% $0% of Basic sale Pricc + PLC + 
D Car Pading eté. plus 100% of 

EDC/IDC 
3 5% of Basic sale Price + PLC + 

.:"::' Car Parking etc. plus 100% of 
EDC/IDC 

F 80% 85% of Basic sale Price +PLC + 
Car Parking cie. plus 100% of 
EDCADC 

G, H 60%. 60% of Basic sale Price + PLC + 
Car Parking etc: plus 100% of 

N EDC/IDC 
15 4 % AS% nF Rasic sala Price + PLO+ 

Car Parking ete. plus 50% of 
EDC/IDC 

Villas 40% 40% of Basic sale Price + PLC + 
Car Parking ctc. plus 25% of 
EDC/IDC 

‘Above mentioned amount Called/Demanded by Corporate Debtor (erstwhile promoter before 
#1art of CIRP of the CD) but not paid by the Home Buyer/Unit Holder/Allottees, till the 
Effective Date, shall be paid by them along with applicable interest (As per RERA guidelines) 
within & period of 60 (Sixty) days of Effective Date. If they fail to pay above said amount 
within stipulated time, he/she may do S0 ithin 90 (Ninety) days of Effcctive Date, along with 
an additional simple Interest of 12% p.a. for thie deliy period (i.c. 90 (-) 60=30 days). 

If any allotee fails to pay the above said amount within a period of 90 (Niriety) days of the 
Effective Date, then RA has the right & option to cancel the allotment of his / her unit and in 
such case, unit shall vest with RA & consideced as inventory. However, Principal Amount 
paid (Through banking channel only) by such Home Buyer/Unit Holder/Allottee, shall be 
refunded to them within a period of 60 (Sixty) days of offer of possession of the tawer in 
which such unit is situated or realization from the sale of the said unit to another customery 
whichever is earlicr. Krish Infrastrdxture Pyt. Ltd. 

NOTE: Called/Demand Amouat by CD (erstwhile promister), bat ot paid: In case of 
opting for Switch Over, as mentioned below in clause 8.2, the said amount becomes payable 
‘within 60 (Sixty) days of sich switch éver. 

Payment plsn 

Towers'A, B, C, D, N & P arid Shops: 

The Ralance Amount Due will be paid by the allottees at the time of offer of possession, which 
‘will be within a périod 6f 12 (Twélve) months from the Tmplémeritation Date. . 

Towens E, F, L & M: 

S.No. Particular Amuunt puysble 
20% of ‘Balance 

1 On completion of REC siruecturo work Amount Duc 
On completion of Brick Work of 20% of Balance 

2 - eespective flook Asmount Due - 
On completion of Plaster work of 20% of Balasce 

3 respective floar Amount Flue 
On completion of flooring of respective 200% of Balance 

4 floor Amount Due 
On completion of electric work of 10% of Balance - 

5 cespctive floor ‘Amouit Bue, 

6 On Offer for Possession 
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Towers G, B, I X K, 

SNe. Parteutar Amoant payable 
20% of Balance 

L On casting of 5t floor rof Amount Due 
Z0% ot Bajance 

2 Oncasting of 10th floor roof Amount Due 
5 20% of Balance 

3 On completion of structure work Amount Dus 
On_completion ‘of brick work of 20% of Balance 

‘ respective floor. _ Amount Due 
On ‘completion of plaster work of 10% of Balance 

s respective floor Amount Due 
10% of Balance 

6 On Offer foe Possession. - Amount Dus 

Payment Plan for Villas: 

SNa. Particular Aruunt puguble 
20% of Balance 

1 On commencoment of bascent roof Amount Dus 
20% of Bance 

2 On casting of Ground floor roof Amount Due 
T 20% of Balance 

a On casting of First Flaor roof Amount Due 
20% of Balance 

4 On completion of brick work Amount Due 
Ou completion of plaster work of 0% of Bahue 

s respestive flooe Amount Duo 
0% of Balanco 

6 On Offér for Posseseion Amount Due 

47. The clause 7.4 of the Resolution Plan provides for passing of benefit 

accruing from avoidance applications to the Financial Creditors. The clause 

reads thus:- 

7.4 Passing of Benefit to Financial Creditors sceruing fror Avoidance Transaction: 

As per the information shared by-the Resolution Professional, three avoidance applications have been filed, 

detalls whereof, along with the recoveruble smounts, ur &S under: 

§. LA Na. 3245 of 2024, filed uider Sectlon 43 of the lnsolvency and Bankruptcy Code, 2016, 
against Samyak Projects Private Limited and Others, whereln the recoverable amount fs 347.01 

Lakhs; 

il. LA, No. 2957 of 2024. filed under Section 66 of the Insolvency and Bankruptcy Code, 2016, 
against Piyare Lal Hari Singh Builders Private Limited and Others, wherein the recoverable amount 
is 710530 Lakhs; 

il LA, NO. 3022 Of 2024, fled under Section 66 of the Insolvency and Bankrupicy Cude, 2016, 

agninst Sansyak Projects Private Limited and Others, whesein the recoverable amount s ¥6,364.81 
Lakhs. 

The Resclution Professional shall continue to pursus the aforesaid avoidance applications uatil the spproval of 
the Rasohution Plan by the Hon’ble Adjudicating Authority. Upon approval of the Resolution Plan, the 
Moritoring Committee shall tiereaRter pursue the lications. In the event that any such epplication 
rmchlpetfllnumllhflw\myhmfi?bne?lg:s%wm Plan, the Resolution Applicant, ==, 
or such person/entity s may be decided by the Committes of Creditors, shull pursue the samie. 2~ %{ fafb 

The Corparate Dehtar and/or the Resolution Appiicant shall extend all necessary and possible coopor 
the adjudication of such applications. ‘I/ A 

Further, 100% of the net amount, if any, recovered pursuant 1o directions of the Hon" D;&qit@fin; 
Authority in respect of the aforesaid avoidance applications and received by the Corporate through ! 
bk transactions, shall be disteibuled pro-ratu wmungst tbe humebuyers, after deduction of applicable 
income tax incidonoe, if eny, and attributabls logal coats. \ 

Ar B 
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48. The Chapter X of the Plan provides for management of the project. The 

Chapter XI of the Plan provides for implementation of the Resolution Plan as 

also the monitory and the supervisory committee. The Chapter XII of the 

Resolution Plan given the implementation schedule thereof which reads thus:- 

“MANAG 3 PR 
AFTER RESOLUTION PLAN ACCEPTANCE 

‘4 CONTROL OF FERNIULL PROJECT BY RESOLUTION APPLICANT 

1.1 The eontrol ind management of the Fernhill Project shall be acquired, by way 
of demerger of Fernhill Project into a new company on an " as is where is" basis. 
The RA hereby proposes Mr. Surender Kumar Singhal (DIN 00321522, PAN 
ACMPS9905Q, Audhar NO. 936413423647) and Mr. Sunil Kuwmar Agarwal 
(DIN 01206173, PAN AAYPA6328F, Aadhar No. 643388191545) as dircctors of 
the demerged company. 

1.2 The Resolution Applicant and.its Associates together shall hald 100% 
shareholding in‘the share capita) of new eompany. as elaborated in ChapterLX. 
(Restructuring of Capital). 

1.3/ On the Lffective Date the Board of Ditéctors of deémérged company 
(FERNHILL PROJECT) shall be'deemed to have been reconstituted; wherein 
the existing directors (including the independent directors) shall deem to have 
resigned and new directors will be deemed to have been appointed to the 
Board of Directors of FERNHILL PROJECT, as required by the Resolution 
Applicant. The new directors will have the authority to do all the necessary 
Ailings with the ROC and other authorltles for genlng the needful recorded. The 
RA. shall send its nominations for appointiuent of directors in demerged 
company (Fernhill Project) 1o RP and the RP shall initiate the process of 
appointment of new directors in the demerged company) . 

1.4 After the effective date, the Resolution Applicant shall be in control and 
‘management of affairs of demerged company (FERNHILL PROJECT) and 
the business of FERNHILL PROJECT shall be carrled on by the new 
management as appointed by the Resolution Applicant. The:new Board will 
be professionally managed by expericnced persons, which will be decided by 
the RA. 

1.5 Furthér, whole-time key managerial personnel, if required, will be appointed 
‘as per the requirements of the Companies Act. 

1,6 The Resolution Applicant/ new Board shall uppoint new. stafutory and 
internal auditor, subject to Applicable Laws. 

1.7 In order to successfully drive the operations. the team of experts of relevant 
fleld “will work under the direct supervision and control of (he new 
‘management. 

1.8 The Directors ‘of the réconstituted Board of the démerged &ntity shall be 
signatories to the escrow acdount. 

2. EXISTING EMPLOYEES 

As per Information Memorandum presently there are 3 émployecs def 
the project. Resolution Applicant ghall be at liberty to negotiate thaizpfo:gns 
employment of their continuance with the carparate debtor. ma 

% 
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SUF] 

1. TERM OF THE PLAN 

The Resolution Plan shall continue till such time the dues of the financial and 
operational creditors, as specified in Chapter VI hereinabove are paid / settlcd 
Le. 42 (forty-two) months from the Implementation Date along with a grace 
period of 6 montha. 

2. APPROVALS REQUIRED FOR THE PLAN 

za NLL'A' 

The Resolution Plan of die Resolution Applicant shull be required 10 be sppioved 
by Hon'ble NCLT under Scetion 31of the IBC. 
On the approval of this Resolution Plan by Hon'ble NCLT, the RA comes into the 
shoes of CD (Ansal)iand enjoys all below mentionsd cights ineluding right to offer 
possessian of the units, execute Sale/Conveyance Deed in favor of respective 
Hoine Buyers. 

u) Recognition of Buyer Agreements 
The RA recognize and honor terms of BBA executed between the CD (Developer), 
the SPPL (Confirming Party), As per the Clause 1.2. 5.4 and 6.1 of BBAs. the RA 
has authority to Execute Sale/Conveyance Deeds in favor of Home Buyers. 

b)Y Rights to execute Sale/Conveyance Deed: It is expressly recorded that under the 
- BBAs and the Memorandum of Understanding (MOU) between the SPPL and CD, 

the the right to execute Sale Deeds/Conveyance Deeds in favor of Buyers vest with 
Developer, (tie CD), Such rights slll nuw vest in the RA Ly vitue of this 
Resolution Plan being approved by Hon'ble NCLT. Any unilateral termination of 
the MOU by the SPPL (Oonfln-nlne Party). without consent of all stake holders 
who have signed the BBA (Buyer consent), shall be deemed null and void as 
against Buyers’ rights. 

nding Effect on Landowner (SPPL): 
“The Landowner, having acted as Confirming Party in the BBAs, is bound by the 
cunmiuneds thereine The Lacduwnes shall uvt obstuct or inteifere with the 
execution and registeation of Sale Deeds by the Resolution Applicant. 

d) Registry Execution: 
Upon realization of sale consideration and ducs by Buyers, the RA shall be entitied 
to exceute and register Sale Deeds/Conveyance Deeds in favor of Buyers, on the 
strength of the RBAs and MOUJ, without requiring further consent or cooperation 
from the Landowner, 

<) 

© Eaforcement Mechanismz 
T vave of ey Gbstruction by the Landswiner (SPTL), the LA and Duyers shall bo 
entitled to seek enforcement of this clause through Hon'ble NCLT orders, and 

such abstruction shall not affect Home Buyers® righta to registry. 

22 ‘Companics Act & Competition Act 

However, Explanation to Section 30 (2) of IBC read with MCA circular datcd 
25.10.2017 bearing No. IBC/01/2017 (“MCA Notification™) provides that there 
is no requirement of obtaining spproval of shareholder/members of & company 
under insolvency, for @ particular action, required in resolution plan, which 
wonld have heen required nnder the Companies Act or any other law and such 
an approval is deemed to have been given once the resolution plan has been 
approved by the NCLT. 

In light of the above, no sharcholder’s approval under Companies Act is 
required to be obtained by FERNHILL PROJECT for demerger of the Fernhill 
Project into @ new company and issue of Equity Shares to the Resolution 
Applicant, Creditors and the procedure for issuance of shares as set out in 
Section 62 of Companies Act read with Rule 13 of Share Capital and Debenture 
Kules, 2014 shall be followed only (o the extent relevant and required in light 
of Explanation 1o Section 30 (2) of IBC read with MCA Nutification. 

Q
.
/
 

la
A\
_s
R 

Competition Commiasion of India (CCD): - Resolution Applicant unds % O 
that there are no requirements of any approval from Competition Comum! @\ 
of India for the proposed acquisition of Fernhill Project by the Resol z 
Applicant. . 3 

< 
B 

e
 

A/ 
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2 MONITOR G AND SUFERVISION 

3.1 Inerder 1o cunuc (iat the Resolution Planis implemented in acesrdancs horcof 
and that the obligations undertaken herein are adhered'to in letter and spirit, an 
appropriate monitorin schall be appointed for the term of 
e R Rl R TR0 

3.2  IMonltoring Committee: On the Effective Date. a Monitoring Commitics shall 
be constituted to wupervise and monitor the implementation of 
resolution plan. The Monitoring Committce shill consist of 3 (Three) persons. 
wwith one member being The Resolution Professional, who shall be Chairman of 
the committee, one member AR/ representative of Committes of Creditors and. 
ne reprasentative of Resolution Applicant. The fe of Resolution Professional 
s Chairman of Monitoring Committee shall be Rs. 5.0 Lacs (Five Lacs) per: 
month and shall be borme by RA. The period of implementation of the plan to 
be monitored by the Monitoring Commitice till the implementation of the 
Resolution Plan 

3.3  The RA may at lta discretion extend the time of Monitoring and supervision: 
period bevond the tetm of the plan as stited above for effective revival of the 
co. 

3.4  The monltoring & supervision SZency/commItice, K6 appointed, shall have frrer: 
whies e - Followims responsibilities: 

@  Tosupervise the implementation of the Resolution Plan and ensure that the. 
Resolution Plan ja implemented as appraved. 

@) To ensure timely disbursement of funds 1o the creditors, as per the 
Puyment Wms 3t out #bove; 

> Toensurs that approvals, to the sxtent required for implementation of the 
v Resolution Plan, are applied for and obtained in a timely manner. 

@ lo bring to the notice of NCLT, eny devistions/violations, of the 
Resolution Plan. by any person: 

) To provide regular updates to the NCLT, as and when required; 

(0 Support the RA in Contiol and management of FERNHILL PROJECT 
during the resolution term. 

(e  TO assist RA in case of any hurdie is raised by any operational creditor. 
CovuSemi Gove department or any Gher creditor which Is watved/sewded: 
LY NCLT ax per the resolution plan. 

IMPLEMENTATION SCHEDULE 

‘I'he Resolution Plan shall be implemented in the following manner, a5 perthe 
timelines stated below, subject 1o applicable laws: 

Approval of proposed Resolution Plan by x 
1. Hon’ble NCLT 
- T¥ tranche fund infusion of Ra. 2 Crotes in X+ 60 daye 

escrow accousit 

3: Handing over of possession of Assets and X +30days 
records by RP to RA and appointment of 
directors (Subject 1o the payment of flrst trench) 

& Deposit ul K. 50 per squaie loot boiog, X+ G0 days 
commitment amount Plus (+) Called but not 
paid amount by respective Home Buyer/Unit 
Holder/Allottee 

& Implementation Date (RERA Approval Date) | ¥ 
‘As per section 31(4) of TBC 2016 (i.c. within 
365 Days) 

7. Offer Sf possession dor Tower A, B, C, D. N, P | 12 Months of ¥ 
and Shops ; . 

8. Offer of possession for Tower E, F, L, M 30 v onths oL Y 

o Offer of posscwsion for Towsr G, 1,3 & Koond. | 42 (1) 6 Mbntha of ¥ 
villas L Sl S 1288 
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49. Though the Resolution Applicant has asked for reliefs and concessions, 

however, in clause 5 of Chapter XIV it has given in an undertaking that it 

irrevocably and unconditionally agrees to implement the Resolution Plan, 

immediately upon approval of the same by this Tribunal. The clause 5 reads 

thus:- 

5. Withdrawal of Plan prior to Approval by Committee of Creditors 

That Notwithstanding anything to the contrary contained in this 

Kesolution Plan or ahy other documents including any definitive 
documents, the Resolution Applicant agrees and confimms that there are 
00 conditions, assumptions and/or yualifications for effcctiveness of (e 
Resolution Plan by the Resolution Applicant whether before approval by 
NCLT or thereafter until the Effective Date other than the following 
conditions: 

L Approval of Resolution Flan by CoC by a majority vote of 66% 
'of the members of the CoC; and 

i Final, ‘approval by the Adjudicating Authority for the 
Resolution Plan submitted by the Suécensful Resolution Applicant. . 

50. The Resolution Professional has filed the requisite certificate in 

prescribed form viz. Form-H, certifying that the resolution plan is in order and 

worth implementable. The clause 6 of the certificate indicates that the 

Resolution Plan was approved by member of CoC with 100% vote share. The 

Clause-7A of the certificate indicates the fair value and liquidation value of 

the assets of the Corporate Debtor. The details of realizable amount are given 

in clause 7B of the certificate. The clauses reads thus:- 

6. The fist of financial ereditors of the CD being members of the CoC and distribition of voting share among them is as under: 
SL No.[ Name of Creditor’ Voting Share | Vaoting for Resolition Plan 

%) {(Voted for / Dissented / 
Abstained) 

1. ‘inancial Creditors in a 99.96% [Voted for* 
kilass (Homebuyers/ 
[Allottees) 

2. [Unsecured Financial 0.04% [Voted for 
[Creditor 
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*Inrespect of class of allottees (Financial Creditors in a class), the decision taken by a vote 

‘of more than fifty per cent of the voting sharé has been considered as decision of the whole. 

class;of suid creditors i.e. allottees in accordance with Section 254; sub~section (34) of the 

Insolvency & Bankruptcy Code, 2016 i R 
n the instant matter, when the plan was piif on e-voting. the Financial Creditors in a class 
Fold 99,96 % voting share in the commitiee of creditors, votedas under: 

Total |Xotal | Voting | Number | Total oting in | Voting Abstain 

No. of ['Voting |shareof |of Home-| Voting r of | against 

Home |share of [ Alloftees | buyers 'share . of fesolution |the 

buyers |Home- |/Unit. | who Home~ (%) . | resoltion 
buyers |holders |ecasted ‘buyers (%) 

whe vote who have 

have not casted 

casted vote 

yote 

642 | 99.96% | 11.59% 556 88.37% 86.12% | 13.712% 0.17% 

The resolution for approval of Medified Résoliition Plan dated 24.12:2025 submitted by Krish 
Infrastructiire Pyt. Lid. along with the Addéndum- I dated 27,12.2025, Addendum ~ 11 dated 
28.12.2025 & Addendum- 11T dated 30.12.2025 was put forward for voting and was approved 
by the Comurittee of Creditors consisting of Authiorised Representative of Class of Creditors 

iie., allotrees and one Unsecured Financial Creditor with 100% voting rights. 

7A. Realisable amount: 

[SL.No. [ Parficulaes Deseription 
T. | Total Realisable amovnt under the plan 

(I case of real estate CDs. provide the moneiary. +|*Rs. 2,40,68,77,533. 
value of flats etc: given to allottees) (INR 240.688 crores) 

2 Fair Valos € Rs.24,84,43,736.80 

(INR 24:84 crores) 
3. Liguidation Value Rs. 18,16,37,101.20 

(INR 18,16 crores) 

4. | Percentage (%) of realisable amount to Fair Value | '968.78% 
5. | Percentage (%) of realisable amount to Liquidation | 1325.10%. 

Value 
6. | Percentage (%) of realisable amount to Principal | 86.58% 

amount 

7. | Percentage (%) of realisable amount to Total 52566% 
admitted claims 

8. ‘Percentage (%) of realisable amount to Other than  |52.66% 
admitted Corporate Guarantee claims ) 

*The Total Realisable-amownt-also includes the claims received dfter the order dated 
17.11.2025 passed by this Hon'ble Bench, as the SRA (ie, belated claims), in its: CoC- 
approved-Modifled Resolution ‘Plan, has proposed (o extend the sume treatment to such 
Icgmmaluhbmfiltdbyhombuymmxddu!yadmwdbylthPuptamdwofapprwal ! * 
of the Resolution Plan by the Hon'ble NCLT, at par with other claimants who kad filed. lfieb- i ¥ 
claims within the stipulated time. 
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7B. Details of Realisable amount: 

st I R SrEmoiae Amauntey HimoghEnn 
Type schedule 

Amount Amount TealGabls | Amount 
Clatmed Admitted | amount realizabl 

ander the 
plaa 

Securea = = g 
Financial 
Creditors 

- Creditors aot 
having a right 1o 
vote b 
secdion (2) of 
section 21 

- Dissenting 
- Ascenting 
Unaccured 
Financint 
Creditors 
~Creditors not 

Liaving & right to 
~ote under sub- 5 & - . The SRA har 

section (2) of propored Cecrion 21 Rty 
- Disseating oty 
SRy < oeiod o 13 *Unsecure § 0”2 iomaha 
Finnncial  |10.71.61.11,647 1,57,07.31,576 4,57:07,31,576 | 100% | rom ik 

|Credicor ta = etass s s 
L =, Allottees T a e 

Tronihg 

so% | e SR4 has 
8.76.045 19:25,828 SN o the amonet s Powsiizton Lo 

fooiams 
Gperational 
Creditors 

» 77,5692 | 117739692 | 177559, e = '® Goverament 55.69. N 
o 
ErEET 
Eepvaation of| e 

) b craim o 
ok [ereios .. 

51,08,086 17,53,982 17,53,982 100% SRA har 
- - + > 10 pay 

- - 2 amount @ 

0 days  of 

(iv)Other 14,43,20,753 | 3,58,45,395 |20,07,000 5.60% |The SRA has 

nal il d am 
Fiiors lafront,  within 

00 days 
(mplementation 

e 
Other Debts ad 136,66,524 0.00 - - 
Dues 
‘Sharcholders 
Total 10,98.29,68,297 4,67,66,94,608 4,64,18,93.299 | 99.26% 

clains received afier the order dated 17.11.2025 passod by this Hon ble Adjudicating Authority’ 
(ie., belated claims), as the SRA. in lts CoC-approved Modified Resolution Plan, has proposed 10" = 

extend the same réatment to such legitimate claims filed by homebuyers and duly admitted by the 
RP wp 10 the date of approval of the Resolution Plan by the Hon 'ble Adjudicating Authority, atpar " 
with other clabmenis who had filed thelr clatms within the siipidated time. 
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51. The RP has declared that the Resolution Plan is in compliance of 

Sections 25(2)(h), 294, 30 of the Code as also Regulation 38 and 39 of IBBI 

(CIRP) Regulations, 2016. The RP has also declared that the Resolution Plan 

does not contravene any of the provisions of the law for the time being in force. 

52. Mr. Surender Kumar Singhal, Director of SRA has given an undertaking 

that he does not suffer from any disqualification under Section 29A of IBC, 

2016 and is fully eligible to submit the Resolution Plan. The relevant excerpt 

of the undertaking reads thus:- 

SECTION 29A UNDERTAKING 

1, Surender Kumar Singhal, S/0 Late Sh. Walaiti Ram Singhal, aged 70 years, R/o A-2/602, 
Sahara Grace Apartments, M.G. Road, behind Sahara Mall, Chakarpur (74), Gurgaon- 
1220002, Director of Krish Infrastructure Private Limited, do solemnly affirm and state to 
the committee of creditors (“CoC”) of the Ansal Properties and Infrastructure Limited 
(“Fernhill Project”, Gurgaan) (herein referred to as "Corporate Debtor”) and the 
Resolution Professional of the Corporate Debtor (“RP") that [am not Ineligible under Section 
294 of the Code. 

‘Without prejudice to the generality of the foregofng, I Heréby solemnly affirm, declare, state 
and undertake as follows: 
2.That | am duly authorized and competent to make and affiem the Instant undertaking and 
1 hereby unconditionally state, submit and confirm that the document {s true, valid and 
genuine. 

3.1/We, hereby unconditionally stite, submit and confirm thatthe 1 am not disqualified from 
submitting a resolution plan/madified resolution plan in respect of the Corporate Debtor 
‘under the Code and rules and regulations framed there under, each, as amended from time 
to time or under any applicable laws. 

4. 1/We hereby state, submit and declare that nelther Resglution Applicant nor any other 
‘person acting Jointly or in concert with me: 

(2)'is an undischarged Insolvent; 

(1) Ls a wiliful defaulterin accordance with the guidelines of the Reserve Bank of Indiaissued 
under the Banking Regulation Act, 1949; 

(€) atthe time of submission of the resolution plan/modified resolution plan has an account, 
or an account of a Corporate debtor under the management or control of such person or of 
whom such person is a promoter, classified as nonperforming asset in accordance with the 
puidelines of the Rescrve Banlcof India fssued under the Banking Regulation Act, 1949 or the 
guidelines of a financial sector regulator Issued under any other law for the time being in 
force, and at aperiod of one year has lapsed from the date of such classification tll the 
date of commencement of the corporate Insolvency resolution process of the Company; . 

() has been convicted forany cftence punishabic with imprisonment: 
I for two years or more under uny Act specified under the Twelfth Schediile of the 
Code; 
or 
1L for seven years or more under any law for the time being in foree; 

€) is'disqualified to actas a director under the Companies Act, 2013; 

1 ts prohibited by the Securities and Exchange Board of India from trading fn s 
‘accessing the securities markots; 

g) has béen'a promoter or In the managenent or control ofa corporate debrde th which a 
preferential_teay n, undervalued transaction, extortionate credit ‘transaction of 
frauduleng Qd saken place and in respect of which an order has peenmiada by 
the Ad] ting Authorifzunder the Code; . 

&/ 
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“h)'has executed.a-guarantee {n favour of a creditor In respect of a éorporate debtor against 
which an application for insalvency resolution made by such ereditor has been admitted 
under the Code and such guarantee has been invoked by the creditor and remalns unpald in 
full oF party 

f) is subject to any disabllity, corresponding to clauses (a) to (h) above, underany law ina 
jurisdiction outslde India; or 

1) has.a connected person (as defined under the Code) riof eligible under clauses (2) t6 (1) 
above. 

S. That I/We unconditionally and ‘icrevacably undértake that 1 shall provide all data, 
documents and information as may be required to verify the statements made under this 
affidavit 

‘6. That in the event.any of the above statements are found to be untrue, incomplete or 
incorrect, then'I unconditionally agree to indeminify and hold harmless the RP against any 
losses, claims or damages incurred by the RP on account of sich Ineligibility of the Resolution 
Applicant. 

7.1/We dedlare and undertake that In case 1/ or the person acting jointly with it orany of the 
connected person(s) or the person acting jointly with it or any of the connected person(s) 
becomes ineligible at any stage during the CIRP of the Corporate Debtar, i would Inform the 
RP forthwith on becoming ineligible. 

8.1/We undertake that I meets the eligibility criteria specified by the committee of creditors 
and | have submitted all relevant records in evidence of meeting the eligibility criteria set 
outin the EOI Invitation. 

9, 1/We undertake that § have submitted all relevant Information and records to enable an 
assessment of ineligibility to submit a resclutlon plan/modified resolution plan under 
Code/IBC; and I shall intimate the Resolation professional forthwith if it becomes ineligible 
at any time during the corporate insolvency resclution pracessof the Corporate Debtar: 

10. 1/We undertake that every information and records provided In expression of interest Is 
true and coriect and discovery of any false Informatlon or fecord at any time will render the 
ey to submit resolution plan/modified resolution plan, forfel any 
A EHISS otk penal action utder the Code/IBC: 
11, [/We undertake that the T shall malntain confidentiality of any Inforimatioh recéived 
pursuant to the resolution process of the Corporate Debtor and information provided by the 
RP and shall not use such information to cause an undue gain'or undue loss to itself or any 
other person and comply with the requirements under sub-section (2) of section 29 of the 
Code. 

12.'That this Unidertaking shall be governed in accordance with the Jaws.of India and the 
courts of Mumbai shall have the exclusive jurisdiction over any dispute arising under this 

Undertaking. 

Solemnly affirmed at Gurugeam on the 30% day of December, 2025, 

Forand on behalf of, & 
Krish Infrastructure Private Limited 

Krish Inf PULLIG. 
Ly 

Surender Kumar al 
(Autid) 

thus:- 
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Biinl Guarantee Number: AMJIPBG241680001 
. Amendment Date: December 09, 2025 

- AmendmentNo.:2 
1 ‘Amendment to Bank Guarantee (BC) NS. AMUPBG2416600011ssund 6n 14-JUN-2034 

2 To. 
3 ANSAL PROPERTIES AND INFRASTRUCTURE LIMITED 3 
4 PROIECT FERNHILL SCO 818, SECOND FLOOR, NAC, 
5 MANIMAJRA, CHANDIGARH 106101 

6 
7 

Sub: Amendiment of Bank Guarantee NG: AMIIPBG241660001 Dpted 14-JUN-2024 (ssued in your favor 
©on bahatf.of our client: M/s. Krish Infrastriscture Private Limitad 

# BANKGUARANTEEDETAILS: 
9 . BGAMOUNT ;. 1,00,00,000/: (Rupaes.One Croro Only) 
0 EXPIRYDATE :13.12.2025 ¢ 
1 CLAIMDATE = :13,1::202€ 

12 We hereby amond abiove mentionad Bank Guarantee s foilows: 
13 1. BG Expiry I3 hereby amended to read as “13.12.2026” inatead of exlsting. 
14: 2. BG Cuaim Expiry Is hereby amended to read as *13.12.2027" instead of existing, 

15 Alt other terms and conditions of this Bank Guarantee rermain unchangad. This leusr fofms &n Intagra 
16" ‘parvoforiginat Bank Guaranteo refered above and may be kept attached. : 

17 NOTWITHSTANDING ANYTHING TO THE CONTRARY CONTAINED HEREINABOVE: 
18 a. The liability of the Bank undor this bank guarantes shalt not exceed Re.1,00,00,000/- (Rupees One 
19 Crore Only) (“Guaranteed Amount"). 
20 b.This bank guarontee shall be vatid up to 13.12.2026 ("Exsiry Data"). * 
2] . The Bank s tiable to pay up to the Guaranteed Amount or any part thereof undar this guaraitea only 22 and only if the MP and/ or COG of APIL (Project Fernhil) serves upon the Bank, a writtan olaim or demand 
23 within 12 months from the Expiry Date l.e., 13.12.2027 (“Glaim Expiry Date") at AU Small Finance Bank 
24 Ltd SCO 45 46 Sactor 6z Chandgarh 160008 or X 200 Gurudwora Road Karol Bagh New Delhl 110005, 
25 Untess a suit or sction to enforce the elaim undor this bank guarantee ks madc on or before Claim Expiry 
26 Date ofthis bank guaranteo, all the rights of the MP and/ or COC of APIL (Project Femhil) under this bank 
27 guarantea shall be extinguistiod and we shall ba retleved and discharged from all Uabilities tharoundat, 
28 ltrespectivo of réturn of originel bank guarantos, 
29 d. The Bank shall be discharged under this bonk guarantes I the evarit no cléim Under this bank 
30 guaranten s received byus in writing within 42 months from the Expiry Date £.0, 13.12.2027 (~Claim Expiry 
31 Date") and/or upon recelpt of original copy of bank guarantea and/or relaase lettar from the MP and/ or 
32 GOCof APIL (Project Femil), whichevar s earlier 

83 For AUSMall Findnce Bank Ltd, 

MRS, \l\*‘.’%" ' 
v T 

mmn%fl” 

e 

54. In terms of the judgment of Hon’ble Supreme Court in the case of 

Committee of Creditors of Essar Steel India Limited through Authorised 

Signatory vs. Satish Kumar Gupta & Ors. [Civil Appeal No. 8766-67 of 

2019], it is the subject matter of commercial wisdom of CoC to take decision 

regarding the amount of bid offered by SRA and the scope for this Tribunal to 

interfere on such issues is negligible. The above view was also reiterated by 

Hon’ble Supreme Court in Ebix Singapore Private Limited vs. (;ommitu 

of Creditors of Educomp Solutions Limited & Anr. (Civil Appeéfibjo. 3224 

of 2020) wherein the Hon’ble Court ruled that the scope of examinafi%n of tl'ie_Y(\ N 
By Ll 
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application for approval of Resolution Plan by this Tribunal is confined to the 

provisions of Section 30(2) of IBC, 2016. Para 153 of the Judgment reads 

thus:- 

“153. Regulation 38(3) mandates that a Resolution Plan be feasible, 

viable and implementable with specific timelines. A Resolution Plan 

whose implementation can be withdrawn at the behest of the 

successful Resolution Applicant, is inherently unviable, since open- 

ended clauses on modifications/withdrawal would mean that the 

Plan could fail at an undefined stage, be uncertain, including after 

approval by the Adjudicating Authority. It is inconsistent to postulate, 

on the one hand, that no withdrawal or modification is permitted after 

the approval by the Adjudicating Authority under Section 31, 

irrespective of the terms of the Resolution Plan; and on the other hand, 

to argue that the terms of the Resolution Plan relating to withdrawal 

or modification must be respected, in spite of the CoC’s approval, but 

prior to the approval by the Adjudicating Authority. The former 

position follows from the intent, object and purpose of the IBC and 

from Section 31, and the latter is disavowed by the IBC’s structure 

and objective. The IBC does not envisage a dichotomy in the binding 

character of the Resolution Plan in relation to a Resolution Applicant 

between the stage of approval by the CoC and the approval of the 

Adjudicating Authority. The binding nature of a Resolution Plan on a 

Resolution Applicant, who is the proponent of the Plan which has been 

accepted by the CoC cannot remain indeterminate at the discretion of 

the Resolution Applicant. The negotiations between the Resolution 

Applicant and the CoC are brought to an end after the CoC’s approval. 

The only conditionality that remains is the approval of the 

Adjudicating Authority, which has a limited jurisdiction to confirm or 

deny the legal validity of the Resolution Plan in terms of Section 30 (2) 

of the IBC. If the requirements of Section 30(2) are satisfied, the 

Adjudicating Authority shall confirm the Plan approved by the CoC 

under Section 31(1) of the IBC.” 

55. In the recent judgement of Torrent Power Ltd. v. Ashish Arjunk 

Rathi and Ors., (2026) ibclaw.in 109 SC, Hon’ble SC has catég fically 

viewed that commercial wisdom of COC is paramount. The relevant hx‘cerpt s 

of the judgement reads thus:- 
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“12. Having concluded that neither of the issues raised by the 

appellants establishes any modification of the Resolution Plan or any 

material irregularity in the conduct of the RP, the challenge stands 

stripped of its factual foundation. What remains is, in substance, a 

challenge to the commercial decision taken by the CoC. The IBC 

leaves no scope for judicial intervention even here. 

12.1 It has been the consistent view of this Court that the commercial 

wisdom of the CoC cannot be interfered with by the NCLT, the NCLAT 

or this Court as was held in K. Sashidhar vs. Indian Overseas 

Bank, [(2019) ibclaw.in 08 SC] : (2019) 12 SCC 150 as under: 
“55. Whereas, the discretion of the adjudicating authority (NCLT) 

is circumscribed by Section 31 limited to scrutiny of the resolution 

plan “as approved” by the requisite percent of voting share of 

financial creditors. Even in that enquiry, the grounds on which the 

adjudicating authority can reject the resolution plan is in 

reference to matters specified in Section 30(2), when the 

resolution plan does not conform to the stated requirements. 

Reverting to Section 30(2), the enquiry to be done is in respect of 

whether the resolution plan provides : (i) the payment o] 

insolvency resolution process costs in_a_specified mannerin 

priority to the repayment of other debts of the corporate debtor, (ii) 

the repayment of the debts of operational creditors in prescribed 

manner, (iii) the management of the affairs of the corporate debtor, 

(iv) the implementation and supervision of the resolution plan, (v) 

does not contravene any of the provisions of the law for the time 

being in force, (vi) conforms to such other requirements as may be 

specified by the Board. The Board referred to is established under 

Section 188 of the I&B Code. The powers and functions of the 

Board have been delineated in Section 196 of the I&B Code. None 

of the specified functions of the Board, directly or_indirectly, 
pertain to regulating the manner in which the financial creditors 

ought to or ought not to exercise their commercial wisdom during 

the voting on the resolution plan under Section 30(4) of the I&B 

Code. The subjective satisfaction of the financial creditors at the 

time of voting is bound to be a mixed baggage of variety of factors. 

To wit, the feasibility and viability of the proposed resolution plan 

and including their perceptions about the general capability of the - 

resolution Applicant to translate the projected plan into a reality. 

The resolution Applicant may have given projections backed by 

normative data but still in the opinion of the dissenting financial 
creditors, it would not be free from being speculative. "These - 

aspects are completely within the domain of the fiRancial s 
3 o 
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creditors who are called upon to vote on the resolution plan under 

Section 30(4) of the I&B Code. 

2Xx 

58. Indubitably, the inquiry in such an appeal would be limited to 

the power exercisable by the resolution professional under 

Section 30(2) of the I&B Code or, at best, by the adjudicating 

authority (NCLT) under Section 31(2) read with Section 31(1) of 

the I&B Code. No other inquiry would be permissible. Further, the 

jurisdiction bestowed upon the appellate authority (NCLAT) is also 
expressly circumscribed. It can examine the challenge only in 

relation to the grounds specified in Section 61(3) of the I&B Code, 

which is limited to matters “other than” enquiry into the autonomy 

or commercial wisdom of the dissenting financial creditors. Thus, 
the prescribed authorities (NCLT/NCLAT) have been endowed 

with limited jurisdiction as specified in the I&B Code and not to 
act as a court of equity or exercise plenary powers.” 

(Underlining by us) 

12.2 Similarly, in Kalyani Transco, decided on 26.09.2025, a three- 

Judge Bench of this Court held as follows: 

“179. It can thus be seen that this Court has held that the 

legislature purposefully did not include a means to challenge the 

commercial wisdom exercised by the CoC. This makes a challenge 

to the same non — justiciable. It has been further held that a 

challenge cannot be raised against the decision making of the CoC 

unless and until the grounds for challenge as given in the Code 

are satisfied. Any interference in the paramount objective of the 

CoC of exercising its commercial wisdom would amount to the 

Court rewriting the law and goi ainst the very objectives o] 

the IBC. 

180. We are therefore of the opinion that in the present matter as 

well, the CoC exercised its commercial wisdom while approving 

the Resolution Plan whereby the Appellant - Jaldhi was clag }f'm 3 

as a contingent creditor and such a decision is deemed fc on 

— justiciable by this Court in view of K. Sashidhar (sup(éi 

has been subsequently followed in a catena of judgments. The 

NCLT, and the NCLAT have also approved the Resolution: Plan, 
and in light of the settled principle of law, we find no question of 
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law being raised by the Appellant — Jaldhi and therefore, the 

appeal filed by it is liable to be dismissed.” 

(underlining by us) 

12.3 We note the observations in Essar Steel India Limited, 

clarifying that once the NCLT is satisfied that the CoC has applied its 

mind to the statutory requirements spelt out in sub-section (2) of 

Section 30 it must necessarily pass the resolution plan, as under: 

“73. ...Thus, while the Adjudicating Authority cannot interfere on 

merits with the commercial decision taken by the Committee of 

Creditors, the limited judicial review available is to see that the 

U of Creditors has taken into account the fact that the 

corporate debtor needs to keep going as a going concern during the 

insolvency resolution process; that it needs to maximise the value 

of its assets; and that the interests of all stakeholders including 

operational creditors has been taken care of. If the Adjudicating 

Authority finds, on a given set of facts, that the aforesaid 

parameters have not been kept in view, it may send a resolution 

plan back to the Committee of Creditors to re-submit such plan after 

satisfying the aforesaid parameters. The reasons given by the 

Committee of Creditors while approving a resolution plan may thus 

be looked at by the Adjudicating Authority only from this point of 

view, and once it is satisfied that the Committee of Creditors has 
paid_attention to these key features, it must then pass the 

resolution plan, other things being equal.” 

(Underlining by us) 

12.4 We also note the observations in Pratap Technocrats Private 

Ltd. vs. Monitoring Committee of Reliance Infratel Limited, 

[(2021) ibclaw.in 148 SC] : (2021) 10 SCC 623 wherein this Court 

categorically held as follows: 

“29. The jurisdiction which has been conferred upon the 

adjudicating authority in regard to the approval of a resolution plan 

is statutorily structured by sub-section (1) of Section 31. The 

Jurisdiction is limited to determining whether the requirements 

which are specified in sub-section (2) of Section 30 hw)e been 

fulfilled. This is a ji 

recognised _and conferred, and hence cannot be e uqte}d.wzth 

jurisdiction in equity, that operates independently of the provisions 
of the statute. The adjudicating authority as a body owing' its 
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existence to the statute, must abide by the nature and extent of its 

jurisdiction as defined in the statute itself. 

44. ...the jurisdiction of the adjudicating authority and the 

appellate authority cannot extend into entering upon merits of a 
business decision made by a requisite majority of the CoC in its 

commercial wisdom. Nor is there a residual equity based 

jurisdiction in the adjudicating authority or the appellate authority 

to interfere in this decision, so long as it is otherwise in conformity 

with the provisions of IBC and the Regulations under the 

enactment.” 

(Underlining by us) 

12.5 The issue is no longer res integra, the law having been settled 

that the commercial wisdom of the CoC enjoys primacy and cannot 

be supplanted by judicial review. Neither the NCLT, nor the NCLAT 

nor even this Court is empowered to substitute its assessment in 

place of the commercial decision arrived at by a requisite majority of 

the CoC. 

13. The appeals before us typify the growing strategic use of the 

Judicial system by unsuccessful resolution Applicants, who seek to 

reopen almost every commercial decision under the guise of 

procedural impropriety. This converts the corporate 

resolution process into a protracted adversarial contest and erodes 

the value of the Corporate Debtor. Such an approach incentivises 

delay, rent-seeking, and strategic obstruction and is fundamentally 

inconsistent with the economic logic and statutory design of the IBC. 

13.1 In the present case, the Resolution Plan stands approved by 

both the NCLT and the NCLAT and has since been implemented, 

leaving absolutely no scope for intervention by this Court.” 

56. In the wake of the aforementioned, once the CoC comprising of 

homebuyers has approved the Resolution Plan, there is hardly any scope for 

which fall in the jurisdiction of different Government Autho: 

foree. are 
il 

subjected to the provisions of different laws for the time hamg( 
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concerned, it is made clear that the amount payable by the SRA in terms of 

the plan to different creditors, stakeholders, and to keep the Corporate Debtor 

as a going concern cannot be subject to any condition, assumptions, relief/ 

concessions and/ or qualification. It also needs to be underlined that the 

provisions of Section 31(4) of IBC, 2016 mandates the Resolution Applicant 

to obtain the necessary approval required under any law for the time being in 

force within a period of one year from the date of approval of the resolution 

plan by the Adjudicating Authority under Section 31 of the IBC, 2016. In 

terms of the provisions of Section 14 of the Code even during the period of 

CIRP, no default in payment of current dues is a precondition for continuation 

of the License, Permit, Registration and similar rights. Thus, even during the 

moratorium period, some of the facilities forming part of the reliefs and 

concessions sought are made available to the CD only when there is no default 

in payment of the current dues. On approval of the Resolution Plan, the 

SRA/CD cannot be put on a better footing by exempting it from paying its 

legitimate dues under the law. For the sake of convenience, the explanation 

below Section 14 of the code is extracted below: 

“14. Moratorium. - 

(1) Subject to provisions of sub-sections (2) and (3), on the 
insolvency commencement date, the Adjudicating Authority shall 
by order declare moratorium for prohibiting all of the following, 
namely: - 

(d)  the recovery of any property by an owner or lessar'wfi_ere : 
such property is occupied by or in the possession of the corporate 
debtor. : 
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Explanation.- For the purposes of this sub-section, it is 
hereby clarified that notwithstanding anything contained in any 
other law for the time being in force, a licence, permit, registration, 
quota, concession, clearance or a similar grant or right given by the 
Central Government, State Government, local authority, sectoral 

regulator or any other authority constituted under any other law 
for the time being in force, shall not be suspended or terminated on 
the grounds of insolvency, subject to the condition that there is no 
default in _payment of current dues arising for the use or 
continuation of the license, permit, registration, quota, concession, 
clearances or a similar grant or right during the moratorium 
period;” 

57. In any case, in terms of the provisions of Sections 13 and 15 of the IBC 

2016 read with Regulations 6, 6A, 7, 8, 8A, 9 and 9A of IBBI (Insolvency 

Resolution Process for Corporate Persons) Regulations 2016, all the claimants 

such as Operational Creditors, Financial Creditors, Creditors in Class, 

Workmen and Employees and other Creditors can raise their claims before 

the IRP/RP. The claims are dealt with by IRP in terms of the provisions of 

Section 18(1)(b) of the IBC, 2016 and by RP in terms of the provisions of 

Section 25(1)(b) thereof read with Regulations 12A, 13 and 14 of the IBBI 

(Insolvency Resolution Process for Corporate Persons) Regulations, 2016. 

Thereafter, the RP prepares an Information Memorandum in terms of the 

provisions of Regulation 36(2) of IBBI (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016. The Memorandum contains inter alia 

a list of creditors containing the range of creditors, the amounts claimed by 

them, the amount of their claim admitted and the security interest if any in 

respect of such claims. As has been provided in Regulation 36(1) of the 

Regulations (ibid), the Information Memorandum is required to be s 

in electronic form to each member of CoC, on or before 95th d: 

Insolvency commencement date. As has been provided in Regul’;ya 
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the Regulations the RP publish brief particulars of the invitation for 

Expression of Interest in Form G of Schedule I to the Regulations at the 

earliest i.e. not later than 60th day from the Insolvency commencement date, 

from interested and eligible Prospective Resolution Applicants to submit 

Resolution Plans. As can be seen from Regulation 36B of the Regulations, the 

RP shall issue Information Memorandum Evaluation Matrix (IMEM) and 

request for Resolution Plans, within 5 days of the date of issue of provisional 

list of eligible Prospective Resolution Applicants (required to be issued under 

Regulation 36A(10) of the Regulations). It is with reference to such 

Information Memorandum Evaluation Matrix that the RP issues request for 

Resolution Plan. The request for Resolution Plan details each step in the 

process and the manner and purposes of interaction between the Resolution 

Professional and the Prospective Resolution Applicant. The Resolution Plan 

submitted after consideration of the IMEM and RFRP is then examined by the 

Committee of Creditors. Nevertheless, it needs to satisfy the requirements of 

Regulation 37 and 38 of the extant Regulations. Once the plan is approved by 

the CoC, in terms of the provisions of Regulations 39 of the aforementioned 

Regulations, it virtually becomes a contract entered into between the CD 

represented through RP, SRA and the Creditors of the CD. On being approved 

by this Adjudicating Authority, by operation of Section 31(1) of the Code, the 

plan becomes binding on the Corporate Debtor and its employees, members, 

creditors (including the Central Government, any State Government or any 

local authority to whom a debt in respect of the payment of dues arising under 

any law for the time being enforced such as authorities to whom stat 

dues are owed, guarantors and other stakeholders involved in the Resolution. 
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Plan. Thus, Section 31(1) of IBC, 2016, takes care of most of the 

relief/ concession/waiver solicited by the Resolution Applicant. 

58. Besides, in terms of the provisions of Section 32A, for an offence 

committed prior to the commencement of the Corporate Insolvency Resolution 

Process, the liability of the CD ceases and the CD is not liable to be prosecuted 

from the date of approval of Resolution Plan by this Adjudicating Authority, 

if the Resolution Plan results in change of management or control of the CD 

to a person who was not promotor or in the management or control of the CD 

or a related party of such a person or a person with regard to whom the 

concerned Investigating Agency has reason to believe that he had abated or 

conspired for the commission of the offence and has submitted or filed a 

report or a complaint to the relevant statutory authority or Court. In such 

cases, where the prosecution is instituted against the CD, during CIRP, the 

CD stands discharged qua the same from the date of approval of the 

Resolution Plan. Nevertheless, every person who was a designated partner as 

defined in clause (j) of Section 2 of the Limited Liability Partnership Act, 2008, 

“an officer who is in default” as defined in Clause (60) of Section 2 of 

Companies Act, 2013 or was in any manner in charge of, or responsible to 

the CD for the conduct of his business or associated with the CD in any 

manner and was directly or indirectly involved in the commission of an offence 

as per the report submitted or complaint filed by Investigating Agency shall 

continue to be liable to be prosecuted and punished for such an_offence 
7 fars 

committed by the Corporate Debtor notwithstanding the Corpor_zit:e,b 

liability ceases after approval of the plan. 
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59. In the wake of the provisions of Section 32A(2), no action is taken 

against the property of the Corporate Debtor in relation to an offence 

committed prior to the commencement of the Corporate Insolvency Resolution 

Process of the CD, where such property is covered under Resolution Plan 

approved by this Authority under Section 31, which result in the change in 

the control of the CD to a person who was not a promotor or in the 

management or control of the Corporate Debtor or related party of such 

person or a person with regard to whom the Investigating Agency has reason 

to believe that he had abated or conspired for commission of the offence and 

has submitted or filed a report or complaint to the relevant statutory authority 

or Court. 

60. The action against the property of the Corporate Debtor as referred to 

in Section 32A of the Code includes the attachment, seizure, retention or 

confiscation under such law as may be applicable to the Corporate Debtor. 

One may also be not oblivious of the fact that in the backdrop of provisions 

of Section 31(3)(a) of the IBC, 2016, the moratorium order passed by the 

Adjudicating Authority under Section 14 ceases to have effect. In sum and 

substance, the SRA/CD would be entitled to no other 

relief/concession/waiver except those, which are available to it as per the 

provisions of Section 31(1) and 32A of IBC, 2016. 

61. In the backdrop of aforementioned factual position, discussion, 

analysis and findings, the IA-08/ND/2026 filed by the Applicant/ RP for 

approval of the Resolution Plan is allowed. The Plan submitted by thé SRA; 
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certified by the RP by issuing a certificate in prescribed form viz. Form “H” as 

also the Addendum/Affidavit thereto (supra) are approved. 

62. However, in State Bank of India & Ors. vs. The Consortium of Mr. 

Murari Lal Jalan and Mr. Florian Fritsch & Anr. (Civil Appeal Nos. 5023- 

2024 of 2024), Hon’ble Supreme Court viewed that the NCLT should 

exercise discussion as regard to altering the binding terms of the 

Resolution Plan and the time line must be kept at a minimum. 

63. As a sequel, we issue the following directions: - 

i. The approved Resolution Plan shall become effective from the date of 

passing of this Order and shall be implemented strictly as per the term 

of the plan and implementation schedule given in the Plan; 

ii. The SRA/CD would be entitled to no other reliefs/ concessions/waivers 

except those are available/permissible to it as per the provisions of 

Section 31(1) and 32A of IBC, 2016. The SRA is at liberty to approach 

the relevant authorities who would consider these claims as per the 

provisions of the relevant law in an expeditious manner; 

iii. Following steps would be taken in terms of the resolution plan: - 

SL. STEP TO BE TAKEN TIMELINE 

NO. 
1. | Approval of proposed Resolution Plan | X 

by Hon’ble NCLT 
2. | 1st tranche fund infusion of Rs. 2 X+60 Days 

Crores in escrow account and 
infusion of another amount of Rs. 18 
Cr. As per the schedule committed in 
the Plan 

3. | Handing over of possession of Assets | X+30 days 
and records by RP to RA and 
appointment of directors (Subject to 
the payment of first trench) 
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4. | Implementation Date (RERA Approval | Y 
Date) As per section 31(4) of IBC 
2016 (i.e. within 365 Days) 

5. | Offer of possession for Tower A, B, C, | 10 Months of Y 

D, N, P and Shops 

6. | Offer of possession for Tower E, F, L, |24 Months of Y 

M 

7. | Offer of possession for Tower G, H, J | 34 (+) 6 Months 
& K and villas of Y 

iv. The order of the moratorium in respect to the corporate debtor passed by 

. this Adjudicating Authority under Section 14 of the IBC, 2016 shall cease 

~ T fir}fi!fi Ffimflm&fiifie of passing of this Order; 
doned y 

”%‘fi}fl%’?&%fi"m not be liable to pay any additional amount over 
Lo 

and above Rs.@'&'vds'&fig ost. 
¥bBeH vqo0 eisd 
2 wevileQ Yo 8igQ 

vi. The SRA shall act mogémgg the provisions of Section 31(4) of IBC 2016; 
293 Insiolteq 

vii. The Monitoring” 'Cdtnniitfee shall file progress report regarding 

implementation.of thié Plaf;before this Tribunal, every month; 

viii. The RP shall forward all the records relating to the conduct of the CIRP 

and the Resolution Plan to the IBBI for its record and database; 

ix. The RP shall also forthwith send a copy of this order to the participants 

and the Resolution Applicant. He would also send a copy of this order to 

the ROC concerned within 15 days of this order; 

x. The RP shall intimate each claimant about the principle or formulae, as 

the case may be, for payment of debts under the Plan. 

64. The Court Officer and Resolution Professional (RP) shall forthwith make 

available/send a copy of this Order to the CoC and the Successful 

Applicant (SRA) for immediate necessary compliance. 
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65. A copy of this order shall also be sent by the Court Officer and Applicant 

to the IBBI and RoC for their record. 

sd/- sd/- 
(BANWARI LAL MEENA) (ASHOK KUMAR BHARDWAJ) 

MEMBER(T) MEMBER(J) 

NATIONAL(C - Y LAW TRIBUNAL 
e 8ench) 

BE TRUE COPY 
cenlfll%:looklflllAL 

Diary No.: \\S 
D ot Kpphgetion ;17|24 
Date Copy Ready : 1y |8 12¢ 

T\ e 
(Signature 
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Pursuant to the directions contained in the said order and the terms of the approved Resolution 
Plan read with the applicable addendum, the following information is being shared with all 
homebuyers/unit holders/allottees for their information, guidance and necessary action. 

1. Effective Date and Implementation Date 

For the purposes of implementation of the Resolution Plan, it is important to distinguish 
between the Effective Date and the Implementation Date. 

Effective Date: 

Although the Resolution Plan order was pronounced on 24.07.2026, the order was uploaded 
on 30.07.2026. Accordingly, 30.07.2026 shall be treated as the Effective Date for the purposes 
of computation of timelines which are expressly linked to the Effective Date. 

Accordingly, wherever the Resolution Plan provides for any action to be undertaken within a 
specified period from the Effective Date, the relevant period shall be reckoned from 
30.07.2026. 

Implementation Date: 

The Implementation Date shall be the date on which the requisite RERA approval/registration 
for the project is obtained, in accordance with the Resolution Plan. The Implementation Date 
shall, in any event, fall within the maximum period prescribed under the Resolution Plan/IBC, 
i.e. not beyond one year from the Effective Date. 

Accordingly, the construction, possession and other obligations specifically linked to the 
Implementation Date shall commence upon occurrence of the Implementation Date and not 
merely from the Effective Date. 

2. Payment Obligations of Homebuyers 

The obligations of homebuyers/unit holders under the Resolution Plan, including the amounts 
payable towards their respective units, are broadly as follows: 

(a) Commitment Amount – ₹50 per sq. ft. 

Homebuyers are required to pay the Commitment Amount of ₹50 per sq. ft. plus 5% applicable 
GST thereon within 60 days from the Effective Date. However, where a homebuyer has already 
paid net of tax an amount exceeding the applicable Total Consideration as per BBA, no 
additional payment towards the Commitment Amount shall be required. 

For Towers G, H, J, K, & Villas the timeline is 120 days from Effective Date. A taxable invoice 
cum receipt will be provided upon receiving the payment. 

For buyers whose total consideration exceeds ₹50 lakh, 1% TDS may be deducted in 
accordance with the applicable provisions of the Income-tax Act, 1961, as amended from time 
to time. The PAN and TAN details of the Company shall be provided shortly. 

(b) Enhancement Amount 

An enhancement amount, calculated at simple interest of 7.5% per annum for six years, 
aggregating to 45% of the Balance Amount Due, is payable along with the instalments of the 
Balance Amount Due, in accordance with the terms of the Resolution Plan. 

 SUMMARY OF REPAYMENT PLAN 
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(c) Pre-CIRP Demands / Amounts Already Called by the Corporate Debtor 

Homebuyers are required to pay any amount that was demanded by the Corporate Debtor prior 
to the commencement of CIRP but remains unpaid, along with the applicable RERA interest 
calculated up to the CIRP Commencement Date, within 60 days from the Effective Date. If the 
amount is not paid within this period, a further period of 90 days shall be available, subject to 
the applicable additional interest. Failure to make the payment within the extended period may 
result in cancellation of the allotment and the unit reverting to the Resolution Applicant as 
inventory. 

The simple interest rate as per RERA norms is 9.7% per annum, however based on proposal 
from Mr. Bibhuti, the representative of the homebuyers, the monitoring committee decided the 
lower rate of 9%. 

The interest will be applicable from the due date the payment was ought to be paid by 
homebuyer to the Corporate Debtor till CIRP date i.e. 16-Nov-2022. 

Total amount should also be increased by applicable 5% GST.   A taxable invoice cum receipt 
will be provided upon receiving the payment. 

For buyers whose total consideration exceeds ₹50 lakh, 1% TDS may be deducted in 
accordance with the applicable provisions of the Income-tax Act, 1961, as amended from time 
to time. The PAN and TAN details of the Company shall be provided shortly.To facilitate the 
process, an Excel-based calculator has been developed, which, upon entering the requisite 
information, will automatically calculate the amount payable under the relevant account. 

(d) Advance Maintenance / IFMS 

An amount of ₹150 per sq. ft. towards Interest Free Maintenance Security (IFMS) shall be 
payable at the time of possession. 

The IFMS shall be utilized towards one year's maintenance after completion, with the balance 
being dealt with in accordance with the Resolution Plan and transferred to the RWA upon 
handover, as applicable. 

(e) Deposit of Amounts Called by the Resolution Applicant 

Amounts demanded from homebuyers towards construction/payment obligations are required 
to be deposited into the designated Escrow Account within the timelines specified in the 
demand letter issued by the Resolution Applicant. 

The Plan provides for specified consequences in case of delayed/non-payment, including: 

 an initial grace period of 30 days with interest at 12% p.a.; 

 a further opportunity of 60 days with interest at 15% p.a.; and 

 thereafter, cancellation of the unit in accordance with the terms of the Resolution Plan, 
with refund restricted to 90% of the Principal Amount, subject to the terms of the Plan. 

Accordingly, homebuyers are advised to carefully examine each demand letter issued to them 
and ensure timely payment within the stipulated period. 

3. Construction and Possession Schedule 

The construction and possession timelines under the Resolution Plan are linked to the 
Implementation Date. 



The presently approved tower-wise schedule is as follows: 

Tower(s) Committed Delivery / Offer of Possession 
A, B, C, D, N, P & Shops Within 10 months from the Implementation Date 
L & M Within 24 months from the Implementation Date 
E & F Within 24 months from the Implementation Date 
G, H, J, K & Villas Within 34 months from the Implementation Date, with an 

additional 6-month Grace Period 
  

The overall residential project is contemplated to be completed and possession handed over 
within 34 months from the Implementation Date as per the order dated 24.07.2026, subject to 
the additional six-month Grace Period provided under the Resolution Plan. 

Accordingly, the above possession timelines should not be calculated from 30.07.2026. They 
will commence from the actual Implementation Date. 

4. Option to Surrender the Unit 

The Resolution Plan provides homebuyers with a one-time option to surrender their allotted 
unit in accordance with the terms of the Plan. 

For homebuyers in Towers A, B, C, D, E, F, L, M, N and P, the surrender option may be 
exercised within 60 days from the Effective Date, i.e. from 30.07.2026. 

Upon valid exercise of the surrender option, the refund is to comprise the Principal Amount 
paid by the homebuyer together with simple interest at 8% per annum, calculated from the 
respective date(s) of remittance up to the CIRP Commencement Date, in accordance with the 
Resolution Plan. 

The refund is to be made within 60 days from possession of the relevant tower or upon resale 
of the unit, whichever is earlier, subject to the terms of the approved Resolution Plan. 

Similarly, willing homebuyers in Towers G, H, J, K and Villas may exercise the surrender 
option within the prescribed period i.e., 60 days from the Effective Date. 

Upon valid exercise of the surrender option, the refund is to comprise the Principal Amount 
paid by the homebuyer together with simple interest at 8% per annum, calculated from the 
respective date(s) of remittance up to the CIRP Commencement Date, in accordance with the 
Resolution Plan. 

The refund amount for these towers will be paid within a period of one year in 5 (five) equal 
installments: 

20% - within 15 days of surrender, 

20% - in 3 (Three) Months of surrender 

20%- in 6 (Six) months of surrender, 

20% - in 9 (Nine) months of surrender, 

20% in 12 (Twelve) months of surrender. 

The surrender option is a one-time and irrevocable election. Homebuyers intending to exercise 
this option are therefore advised to communicate their decision within the prescribed timeline 
and in the manner specified by the Resolution Applicant/RP. 



5. Switch-Over Option – Towers G, H, J and K 

Homebuyers allotted units in Towers G, H, J and K have an additional option under the 
Resolution Plan to apply for switch-over of their allotted unit to another tower, subject to 
availability of inventory and the terms of the Resolution Plan. 

This option is required to be exercised within 60 days from the Effective Date, i.e. within the 
prescribed period commencing from 30.07.2026. 

Homebuyers wishing to exercise the switch-over option should submit their application/choice 
to the designated representative of the Resolution Applicant in the prescribed manner, clearly 
mentioning: 

1. the existing allotted unit/tower; 

2. the preferred tower/unit for switch-over; 

3. relevant allotment/customer details; and 

4. such other information/documents as may be required for processing the request. 

The request shall thereafter be considered in accordance with the Resolution Plan and subject 
to availability of suitable inventory in the requested tower. 

6. Refund / Cancellation Provisions 

The Resolution Plan also contains specific provisions dealing with refund in various 
circumstances. 

(a) Cancellation on account of payment default 

Where a homebuyer fails to make the payments within the stipulated payment periods, 
including the applicable grace/extended periods, the allotment may be cancelled in accordance 
with the Plan. In such circumstances, the refund shall be restricted to 90% of the Principal 
Amount paid through banking channels, subject to the terms and conditions of the Resolution 
Plan. 

(b) Homebuyers who have not paid the first three instalments / Booking Confirmation 
Amount 

Homebuyers who have not paid the first three instalments/Booking Confirmation Amount and 
who have paid less than the specified threshold of the Total Consideration—i.e. 35% in case 
of flats and 30% in case of villas—shall not be entitled to retain the unit under the Plan and 
shall be entitled to refund of the Principal Amount in accordance with the Plan. 

Such refund is contemplated to be made within 60 days from the offer of possession of the 
relevant tower. 

(c) Homebuyers having refund decrees/orders 

In case of homebuyers who have obtained a refund decree/order from RERA, Consumer Court, 
NCDRC or any other competent forum, the applicable terms of the Resolution Plan provide an 
option to: 

 retain the allotted unit under the terms of the Resolution Plan, or 

 receive refund of the unpaid/residual Principal Amount together with the decreed 
interest up to the CIRP Commencement Date, in accordance with the Plan. 



Where refund is elected, the same is contemplated to be made within 60 days from the offer of 
possession of the relevant tower, subject to the applicable terms of the Resolution Plan. 

7. Action Required from Homebuyers 

In view of the above, all homebuyers are requested to carefully review their individual account 
statements, payment history and applicable demands. 

Where applicable, homebuyers are required to: 

1. ensure payment of amounts falling due from the Effective Date within the stipulated 
timelines; 

2. review the demand letter/payment schedule issued in respect of their respective unit; 

3. exercise the surrender option, if they intend to do so, within the prescribed 60-day 
period; 

4. exercise the switch-over option, where applicable, within the prescribed 60-day period; 

5. intimate their election in respect of any applicable option in the manner prescribed by 
the Resolution Applicant/RP; and 

6. retain copies of all payment receipts, correspondence, applications and 
acknowledgements for their records. 

For avoidance of doubt, the Effective Date and Implementation Date operate as separate 
triggers under the Resolution Plan. Accordingly, any obligation or option expressly linked to 
the Effective Date shall be governed by the timeline commencing from 30.07.2026, whereas 
construction, possession and other obligations expressly linked to the Implementation Date 
shall commence only upon occurrence of the Implementation Date. 

A detailed individual demand/payment statement, wherever applicable, shall be communicated 
separately to the concerned homebuyer by the Resolution Applicant/designated representative. 
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