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Building lifestyles since 1967

05th September, 2026

Scrip Code : ANSALAPI Scrip Code: 500013
National Stock BSE Limited

Exchange of India Ltd 25th Floor,

Exchange Plaza, Phiroze Jeejeebhoy Towers
Bandra-Kurla Complex, Dalal Street,

Bandra (East) Mumbai - 400 001

Mumbai - 400 051

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 13* 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 16" 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 24t 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 04™ September, 2026, are
follows hereunder:

Ansal Properties & Infrastructure Ltd
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Sl. No. | Particular Details

(i) Pre and Post net-worth of | Since it is a project based insolvency,
the company hence the same is not applicable.

(ii) Details of assets of the | Since it is a project based insolvency,
company post CIRP hence the same is not applicable.

(iii) Details of securities | Since it is a project based insolvency,

continuing to be, imposed | hence the same is not applicable.
on the companies' assets;

(iv) Other material liabilities | Since it is a project based insolvency,
imposed on the company hence the same is not applicable.

(v) Detailed pre and post| No Change
shareholding pattern

assuming 100% conversion
of convertible securities

(vi) Details of funds infused in | 20 Cr. - For construction of Project
the company, creditors
paid-off;

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

(viii) Impact on the investor - | Nil
revised P/E, RONW ratios
etc.
(ix) Names of the new | Krish Infrastructure Private Limited

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;

Ansal Properties & Infrastructure Ltd

115, Ansal Bhawan, 16, Kasturba Gandhi Marg, New Delhi-110 001
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(x) Brief description of business | The brief description of the business
strategy (revival plan). strategy is annexed herewith and
marked as “Annexure II”.

This is for your information and records. 1) Vide Orders of Hon’ble Supreme Court and Hon’ble NCLAT dated the 16t
April, 2026 and 07* January, 2026, respectively, Corporate Insolvency
Thanking you. Resolution Process under Insolvency and Bankruptcy Code, 2016 of the
Company was confined to its Lucknow and Rajasthan Projects. These Projects
Yours faithful |y, are currently managed by Shri Navneet Kumar Gupta, Resolution Professional.

F A I P ti d 2) The Serene Residency Group Housing Project of APIL situated at Sector ETA —
or nsa roperties an I, Greater Noida, U.P, is also managed by Shri Navneet Kumar Gupta, Resolution

Infrastructure Limited Professional of said Project. The Resolution Plan of the said project was
approved by NCLT, New Delhi, Bench Il on the 06™ October, 2025.

S I D D H A R D'glta”y Sig ned 3) The Fernhill Project of APIL, situated at District Gurgaon, Haryana, is managed
by SIDDHARTH by Shri Jalesh Kumar Grover, Resolution Professional of the said Project. The
TH GOENKA Resolution Plan of the said project was approved by NCLT, New Delhi, Bench Il

Date: 2026.09.05 on the 24 July, 2026.

GOEN KA 15:09:25 +05'30'
Siddharth Goenka
Whole Time Director
(DIN: 11524566)

Encl: a/a
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Annexure I

NATIONAL COMPANY LAW TRIBUNAL

NEW DELHI SPECIAL BENCH (COURT-II)
IN
IA-1352/ND/2025, 1A-5451/ND/2025, 1A (PLAN]-
08 /ND/2026, IA-1342/ND /2026, IA-2132/ND/2026,
AND IA-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
HATIOMAL Hmll" LAW TRIBUMAL
hj
IN THE MATTER OF IA-1352/ND /2025 EEH,,FEW g SRR

E ORIGINAL

(Under Section 60(5) r/w Rule 11 of NCLT Ruﬂ,%,‘l,,n rulrlal
Date Copy Raady : I||_| %126

Samyak Projects Private Limited ﬁ;'?;-g:::.ﬂ{, Y8126
121, First Floor, Antariksh Bhawan 22, Fea Paid

Deficier Foe. —

Kasturba Gandhi Marg,

New Delhi — 110001 .. Applicant

Versus

Jalesh Kumar Grover

Resolution Professional,

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

Sector 15, Panchlkmula,

Haryana, 134113 ... Respondent

IN THE MATTER OF IA-5451/ND/2025
(Under Section 60(5) rfw Rule 11 of NCLT Rules, 2016 o
SBamyak Projects Private Limited N

N b N
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IA-1 352 FND /2025, LA-5451 /ND 2025, TA{Fan)-08 f ND f 2006, I.I'|.~lJI‘E,FHIJFIW&HI&EJHJI;ID;%DEQEE |

& IA-3233 /ND /2026 in CP{IB]-330/NDj 2021 =7 ’,l
Bibhuti Bhushan Blywaa & Ors. ve. M/s Ansal Properiies and Infrastrschong smiged = * et S >



HP
Typewritten text
Annexure I


121, First Floor, Antariksh Bhawan 22,
Kasturba Gandhi Marg,
New Delhi = 110001 - Applicant

Versus

1. Jalegh Kumar Grover
Resolution Professional,
M/s Ansal Properties and Infrastructure Limited - Fernhill Project,
H. No. 10386,

Sector 15, Panchkula,
Haryana, 134113

2. Aakriti Bood
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

TTER OF IA-08/ND/2026

JAMURTR | Had ¥ A L AW T AW
o '_le.tjﬂtqﬁ“?ﬂ[ﬁl & Section 31 of IBC, 2016)
" Mr. Jalesh Kumar Grover,
Resolution Professional

M /s Ansal Propertics g Infrastructure Limited {Fernhill Project)
H. No. 1036, Sector 15,
Panchkula, Haryansd £ 134113 s 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 «es Applicant

Versus

1. Jalesh Kumar Grover
Resolution Professional, _
M/s Ansal Properties and Infrastructure Limited - Fermhill ij:.:t,,,._ :.:““E ‘h
H. No. 1036, o %\

IA-1352/ND)/ 2025, 1A-5451 N/ 2025, IA[Plan)-08/NT)/2026, 1A-1342 NI/ 2036, gﬁm EIJE§ g
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Sector 15, Panchkula,
Heryena, 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) rfw Rule 11 of NCLT Rules, 2016)

Samyak Projects Private Limited
121, First Floor, Antarikksh Bhawan 22,

Kasturba Gandhi Marg,
New Delhi - 110001 . Applicant

Yersus

Jalesh Eumar Grover & 13 Ora.

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- 2026
(Under Bection 60(S) of IBC, 2016 r/w NCLT Rules, 2016)

MR. Jalesh Kumar Grover

Resolution Professioal

M /8 Ansal Preperties & Infrastructure Limited {Fernhill Project]

H. No. 1036, Sector 15,

Panchkula, Haryana, - 134113 ... Applicant

Order delivered on 24.07.2026

CORAM:
SH. ASHOK KUMAR BHARDWA.], HON'BLE MEMBER (.J}
SH. BANWARI LAL MEENA, HON'BLE MEMBER (T)
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»
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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 Khemiloa

For the AR : Adv. Ekta Choudhary

For the Samyak : S5r. Adv. Vivek Kohli, Adv. Vaishnavi Prakash,

Frojects Adv. Vasudha Chadha.

PER: SHRI ASHOK KUMAR BHARDWAJ, MEMEER (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 (Inzsolvency Resolution Process for
Corporate Persons| Regulations, 2016, seeking approval of the Resalution

Flan passed by the CoC.

2. A3 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){Insclvency) 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 Eﬂn?‘lfﬁlé
G oy
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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
Authorify 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 Debfor. It
is submitted that the Corporate Debior has several projects and the
Appellants are allottees in fuwo projects sifuated at Lucknow, State of
Uttar Pradesh. It is submitted that the Applicant allottees being only
concerned with Fernhill profect CIRP ought to have been confined to
Fernthill 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 weecks. Rejoinder be

List this Appeal on 28.02.2023.

We provide that the order of Adjudicating Authority admitiing
7 [ shall to Fernhill pro 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 execerpt 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
nggmved. The Projects ujlﬁsﬁppeﬂmﬁs msﬁm{eﬂﬂdyfﬁmnt 42

IA-1352/ND /2025, IA-5451/ND/2025, IA[Plan)-08/ND /2026, 1A-1342/ND/2026, Ll:i:im,.fﬂl},r:pi
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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 Praject,
we modify the impugned order dated 16.11.2022 enly to the extent
that the CIRP admitted against the Corporate Debtor shall confine
only to one project Le. “The Femnhill” situated at "Revenue Estate of
Village Mewka, Tehsil Manesar, Sector-31, Dhstrict-Gurgaon,
Haryjana.

FER |

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 Flans from the following eligible PRAs:-

Vision THywibasbon Twvi, Lid. and e Aol Tl iricunls and
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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 Eesolution 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 Le.,, M/ s Ganga Trishul weas
invited to discuss the Resolution Plan submitted by it
Furthermore, the transaction audit report submiited by the
Erstwhile Forensic Auditor i.e., M/s M.K. Aggarwal & Co. [MKAC)
was discussed and after long deliberations, the same was
refected 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 1656 CoC meeting convened on
22.02.2024 1= 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 propoesals 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
resulis are annexed hereuith and marked as ANNEXURE A-28

(Colly).

34. That the 18% meeting of CoC was convened by the Applicant on._
23.03.2024, wherein, M/s Ganga Trishul & RKG-1 were. ma)jlfa_d%\_

to preseni their revised proposal Furthermore, the ﬁm -
&5 & ;;'
E -

1A-1352 /ND /2095, IA-5451/NDO/2025, A{Plan|-08/ND2026, 1A-1342/ KD/ 2026, H-almn-m?:mz
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placed befare the CoC the suggestion provided by the transaction
auditor to modify the audit period frem 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-28 (COLLY).

35. 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 documenis and were invited to this CoC meeting and
the ramuwtg PRAs have not yet submitfed all necessary
documents, and the Applicant is jollowing wp from them. The
Applicant also requested FRAs 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% Col meeting convened on
23.03.2024. Out of all the PRAs, RKG 1 was yet to provide their
response to the said observations. Addifionally, 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 ceriain discrepancies in the E0] 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 benefif creditors
and the distressed Corporate Debtor and the Successful i Jtm-

i rr

Resolution Applicant must meet the requirements ufﬂemnrl. Eﬂi'h‘ 3 Sy 1-,:‘~S
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af the Code and to ensure this, the Applicant will appaint an
independent professional to verify the eligibility of all the PRAs.
Copy of minutes of 19% 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 inuited:

1. Krish Infrastructure Put. Ltd.

2. Consortium of M/s Ganga Global Homes Put Lid, Mount
Trishul Infra Put. Lid., Parents Blossom Puvt Lid &
Akanksha Contracts Put. Lid.

3. Gurugram 21 Infra Consortiumn consisting of Deepak
Aggarwal, Snresh Kumar Jain and M/s Fastech Projects
Put. Itd -

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 21+ 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 Criteric. The
Applicant presented an agenda to the CoC to either condone the
deficiencies or declare the PRAs eligible who do not qualifiy 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 fo submit the pending information/
documents. The details of the PRAs have been :iedm-e_:lm

=] e

: 2

1A-1352/ KD/ 2025, IA-5451 /KD 2029, [AFlan)-08/ND /2026, 1A-1342/ND/ 2026, Miﬂfﬂﬁf,?ﬂbf 7
& 1A-3232/ND/ 2026 in CPIB-330/ND/202 4 T

Bibluti Bhiahan Biswas 8 Ors, nH;qﬁn—lPrupqﬁnmdhﬁmm::Lqu e £
U ¥ Page 9ol o0&
.-....1 w ® ¥,

o ¥ Fi




ineligible with the terms of approved eligibility criteria by the
committee members are as below:

I Consortium of M/s Ganga Global Hornes Put. Ltd.,, Mount
Trishul Infra Put. Lid, Parents Blossom Pyt Ltd &
Akanksha Contracts Pot. Lid.

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

. Consortium of Mr. Sandeep Gupta, Mr. Anoap Kr. Mittal,
M/ s Vision Distribution Put Lid. and M/s Aadi Propbuild
Put. Lid,

IV. RKG-1

V. Consortium of M/s NRG & Co., Mr. Vinit Gupta and Mr.
Vikeram Tuli
VI. Consortium of Mr. Harsh Malhotra and Arrow Engineering
Limited
Copy of minutes of 21 CoC meeting convened on 22.04.2024
along with e-voting are annexed herewith and marked as
ANNEXURE A-32 (COLLY).

38. That, the 227 meeting of CoC was convened by the Applicant
herein on 28.04, 2024, wherein, the eligible PRAs were inuvited to
present their final resolution plan in sealed envelopes before the
CoC. Copy of minutes of 2204 CoC meeting convened on
28.04.2024 is annexed herewith and marked as ANNEXURE A-
33.

39. That the 234 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 gueries/concerns of the
homebuyers, as well as certain observations of the Applicant, it

will not be possible to file the appropriate tinn for
possible to file the appropriate Applica ﬁﬂvﬂfﬁmk
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of the Resolution Plan before this Hon'ble Adjudicating Authority
on or before 15052024, 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 miruites of
23 CoC meeting convened on 05.05.2024 is annexed herewith
and marked as ANNEXURE A-34.

40, That the 24% CoC Meeling 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 reguired 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-
wating. Copy of 24% CoC meeting convened on 10.05.2024 along
with its e-voting resulis are annexed herewith and marked as

ANNEXURE A-35 (COLLY).

4]1. That in pursuwant to the directions of CoC members, the Applicant
had filed an Application bearing L.A. 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 Hor’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 25% CoC meeting was convened hyﬂmﬁpﬂmfgtﬂn
23.05.2024, wherein the Applicant informed the r.':ar.': mﬁﬁ\
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Krish Infrastructure Private Limited has submiited a clarification
on 20.05.2024, which has been shared unth 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 Bs. 1800 per sg. ft
for homebuyers who had paid less than 40% of their Basic Sale
Price instead of cancelling their unite. The Applicant further
apprised that shortly before the meeting, ‘Gurugram 91 Infra’
revised their propesal o eliminate Rs. 567 per sq. ft. escalation
charge, adjusting settlement amounts with Samyak FProjects
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 gueries individually. All gueries were
addressed by the Applicant, the Authorized Representative, and
the PRAg during the meeting. Copy of minutes of 25% CoC
meeting contened on 23.05.2024 s annexed herewith and
marked as ANNEXURE A-37.

43. That the 26" CoC meeting was convened by the Applicant on
28.05.2024, during which the Applicant herein informed the
members that os discussed in the previous CoC meefing,
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 previous. ﬁ:ﬁ:fﬁﬁ %
meeting, the Legal Counsel apprised telephonically thét w—;ﬂ; ;
both plans are compliant, the Resolution Plan u:fli‘ﬁiah s “”
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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
Jfinal voting, relying on the CoC's commercial judgment. After due
discussions and deliberation, the CoC Members accorded their

roval through E-Voting to authorize the icant in/ P

accordance with clause 1.7.12 of the approved EFRP while
exercising its commercial wisdom

The Applicant further informed the members of CoC that one PRA,
Gurugram 91 Infra, proposed certain commercial changes to thetr
Resolution Plan, The Applicant updated that his counsel clarified
that the CoC has the authorily fto permit PRAs to make
commercial changes, provided it iz fair to allow beth PRAs an
opportunity and if the CoC approves the commercial change
propesed by Gurugram 9] Infra, their Resolution Plan wouwld 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 wncertain 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 26" CoC Meeting
conened on 28.05.2024 along usth e-voting results are being
annexed herewith and marked as ANNEXURE A-38 (COLLY).
44. That the 27" 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 Toum & Country
Flanning (hereinafter referred to as "DTCF'] for an amount of Bs.
11.77 Crores on 31.05.2024. However, the documents ..
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supporting the elaim 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 afier 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
zeek CoC approval fo include DTCP's elaim 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 tll
06:00 pm as decided by the members of CoC. In view thereof,
Sfollowing Resolution were put for e-voting:

RESOLUTION NO. (1A)

T'0 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 APFLICATION UNDER
SECTION 31 OF IBC, 2016 WITH ADJUDICATING
A FOR APPROVAL OF i
ALONG WITH ADDENDURM

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 Infrastruciure Private Limited along
with the Addendum dated 03.06.2024, be and is hereby
approved by the commitfee of credifors in accordance with the
provisions of Section 30{4) of the Insolvency and Bankruptcy
Code, 2016 in the matter of M/s Ansal Properties m;;d—- -

Infrastructure Limited (Fernhill Project, Gurugram).
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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 usth
Hon'ble Adjudicating Authority seeking approval of the
Resolution Plan,

RESOLUTION NO. 1 (Bj
TO AFFROVE THE P s
CONSORTIUM OF MR. DEEPAR AGGARWAL, MR. SURESH
KUMAR JAIN, MR. AKSHAY SACHDEV AND FASTECH
? PYTLTD UGRAM 91 INFRA'| ALONG WITH
THE ADDENDUM AND AUTHORISE THE RESOLUTION
PROFESSIONAL TO FILE AN AFFLICATION UNDER
31 OF 201 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 af Section 30(4) of the Insclvency and Bankruptcy
Code, 2016 in the matter of M/s Ansal Properties and
Infrastructure Limited (Fernhill Praject, Gurugram).
FURTHER RESOLVED THAT the Resolution Professional be
and is hereby authorized to file an application under Section
30 (6) of the Insolvency and Bankruptey Code, 2016 with
Hon'ble Adjudicating Authority seeking approval of the
Resolution Plan."
45. Thereafter, the Applicant and CoC members d:seussﬂf tﬁé
compliance with Regulation 38(3) of CIRP Regulations, nm:l -::_ﬂar 5
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much discussion and deliberation, the following agenda was put
up for e-voting.
Resolution
To consider ht 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-
PDO200/2017-018/ 10390, as the Monitoring Professional in
the matter of M/s Ansal Properiies & Infrastructure Lid.
(Project-Fernhill) at a fee o be decided mutually by Monitoring
Professional and SRA.
FURTHER RESOLVED THAT the aforementioned
professional fee payable to the Monttoring 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 faveur which is more than
requisite thresheld of 66%. Copy of minufes of 27" meeting
conwened on 04.06.2024 15 annexed herewrtth and marked as

ANNEXURE A-39. Copy of voting sheet of the 27 CoC meeting
iz 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. 1A-
28 of 2024 was listed before this Tribunal, in view of the fact that certain

homebuyers were given discriminated treatment, the application was

oA (e
rejected /disposed of and plan was remitted back to Cnﬂ.a ﬁ}i‘ﬂm;;
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consideration. The order dated 17.11.2025 passcd 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 dispesed of the said Application bearing LA. 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 Debior, this Hon'ble Adjudicating Authorify
observed that the SRA may address the belated claims and
accordingly submil a revised Resolufion 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. 8. 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 verffied 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 T:ibunal
after verification of claims of the homebuyers received from i,’[ 11.&1}&%\
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17.11.2025, the CoC was reconstituted on 02.12.2025. In the wake, the EP

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:-

“58. That the Applicant in compliance of Order dated 17.11.2025
passed by this Hon'ble Adjudicating Authority, reconstifuted the
CoC on 02.12.2025 after verifying the claims of the hamebuyers
recetved between 11.11.2024 to 17.11.2025. It is submitied that
the Applicant herein further informed that some additional claims
were received after reconstitution and are cwrrently wunder
verification as per Regulation 13 of the CIRP Regulations. These
claims wAll be placed before the CoC for approval and, if inchided,
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
ot 04,12.2025 which as follows: -

TOTAL | 1070313347 | 4351335599 g AR, 4;.~
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8.  As has been mentioned in para 70 of the application, the [A-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 reconstifuted 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 wide 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 hereuith 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 46% 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 ita 47th
meeting, the CoC approved the Resolution Plan dated 24.12.2025 as also
Addendum | dated 27.12.2025, Addendum I dated 28.12,2025 and
Addendum I 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 46% meeting ufﬂm Eﬂﬂ-__
on 21.12.2025, wherein Applicant apprised the CoC m:m’i’mm Ry o
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that certain new claims have been received after 17.11.2025, out
af 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 fo 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 os 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. Therecafter, Applicant brigfly explained about the
contents of the Resolution Plan to the CoC members. The
Applicant further proposed that as per the Resolution Flan, the
Monitoring Committee unll be constituted on the Effective Date to
supervise implementation of the Resolution Plan. After detatled
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 Il dated 28.12.2025 and Addendum- [l dated
30.12.2025, the folloudng resolution was placed for seeking
approval of the CoC members through e-voting:

"RESOLVED THAT the Modified Resolution Flan dated
24.12.2025 submitted by M/s. Krish Infrastructure ﬁﬂ%..ﬁ? \‘
Limited along with the Addendum- dated z?rﬁ,zﬂﬂﬂ“""?*ﬂ

IA-1352/ND/2025, 1A-3451 /ND/ 2025, A[Plan)-08/KD/2026, 1A-1342/ KD /2026, u.ri;d:,m:r,rm}a "»‘a
LS L e N
Hi vi. Mfs )

P@aﬁw



Addendum I dated 28.12.2025 & Addendum [T dated
30.12.2025, be and is hereby approved by the committee of
ereditors 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 usith
Hon'ble Adjudicating Authority seeking approval of the
Modified Resolution Plan along uith Addendums."”

79, That the members of the CoC of the Corporate Deblor 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 [ dated 27.12.2025 Addendum Il dated
28.12.2025 & Addendum- Il dated 30, 12.2025, as approved
with 100% votes in faveur by CoC members of the Corporate
Debtor in 47th meeting of CoC convened on 30.12.2025 is as
Jfollovus:

L 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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77. The Finaneial Outlay and Implementatinn Sehedule, as proposed
under the Resolution Plan is as follows:
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Copy of Revised Resolution Flan dated 24.12.2025 submitted by
SRA along with the Addendum - I dated 27, 12.2025, Addendum
— I dated 28.12.2025 and Addendum- I dated 30.12.2025
duly approved in 47" CoC meeting dated 30.12.2025 are
annexed herewith and marked as ANNEXURE A-65.
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78. The SRA has proposed the development of project in three
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11. The RP/Applicant has also given details of fair value and liguidation
value qua the CD in para BO of the application which reads thus:-

‘Eﬂ.jhatﬂmﬁqﬁdaﬁmuu!mnfﬂwmeﬂﬂfmecmpmmmm
based on valuation reports obtained from the following valuers
are as follouws:
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12. After filing of the aforementioned application, besides there being

certain objections to the Resolution Plan zalso 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, Mﬁﬂjﬂﬂj wl-"r
¥ - '!-I.'.‘
1A-969/ND/2026 were disposed of in terms of the order datafﬁ.’%, : g.%
.||'| I!ﬂ
e

A-1382/ND/2025, IA-5451 /ND/2025, IA[Plan}-D8[ND/2026, IA-1342ND /208, Al W&Eﬂ-" ‘/
& 1A 3232 /WD, 2036 in CPIR}-330/ND/2021
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13. [ncompliance 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:-
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m&m&m_ﬁdhm-h
i the SRA

Tha RF CioiC that a clarification would be soupht fom the SHA reganding the timeling
by which the concerned allptters would be required jo commmsnizade tieir cherice,

Further, the BP stuied that, in complissice of the eeder dated 00.07,2024, the RP shsll shars the dala
maisininal by fhe Oy o respect of e docwe holilom wilh e AR, who may thersafior
communicate with the conoemed allotiees reparding the exerciss of teir options.

The commises took sote of the s,

The Resebution Profoaionsl sppriscd the Col, that Hon'ble Mational Company Law Tribunal, Mow
Diethi Bech Court = 1, vide its Ocdeer dated 0207, 2026, has disposed of the e
Applications B led by Bomebuyen i CF (1) No, 13V/NIV2021

1. LA Mo, 908 of 2020 - Radhs Abrol sad O v,
2 1A Mo 969 OF 2006 - Presti Saini and Ane v_lalesh
3. LA Mo, 990 of 2026 - Ushs Rani
4. 1A MNo. 967 of 2026 - Paxknj Saini v,
5. 1A Mo 1428 of 2026 - Vikes Cupia v,

Furiher, the RP appred Tl CoC St the sdiferdom te the Revolition Pln, if ecuined, can be
whinined onee the presest exsrcive §2 cnmplried and, in the Smieriog, e sflulmnt has been subomd ted
Ty the ERA.

_J—'I_-_

The RP fisther stated ant the intertion is fo file the voting resubs in respect of the preseat matpet) (745,
aloeg with e affidevii mubmined by e M#blmmnhhhmﬂ-dwmr'
befare the Honbls Adjudicating Authority. 2 {:‘ ‘f
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The RP Farhar epprised the Sl that, an tha next dets af hasring. s the eveni the Hod'hls Bend
ecsrwened for the purpese of oomsidering snd sppreving the sddoechim to be subsndied by the SRA.

The RF epprised ths Col, that pamant 16 the direciions lmisd by Han"bla MOLT, fia RP hassent
i emadl dutad 06072026 16 Applicants of Thees (1) LA's, bearing LA Mo, 968 of 20046, LA, Mo, 950
of 2025 end 1A Mo, 1428 of 2006, request ing them to subesi lseir representation to the ndersigmed
chaly indiowibng 1bcir cholos reganding the trestment of iheir claim, including whet ber they wiah
i eantings with the trastment presenly contermplated onder tha Resalutén
o the b, i 5o desleed by themn Forher, nguesiing them to fiombh any docment
o Ul ybeus which (hey vomsiber redovmnt in muppent of their
e Cosmmnilina o Crosli e
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LA Ho. 957 of 2026, RP hed slresdy rossrved the
reganding the trest meni o f thelr clsine.

Furthes, the L of Appiesn: and tisls repeesentatlo

:
i
i

of e=h

Buveen Sainl | Enterest: Bs LOLTHSAM. Prefermed taldng

F] T Fe P el Ukha Eanl | Ba, 3640 T0000- woa pap

.'

-||,

Fyncihl e

w4 h
B

IA-1352 /ND f 2025, LA-5451 [N 2025, IAPLan)-08 ND /2026, LA-1342  ND 2026, 1A-2 bﬂ!ﬂ'lﬂjmﬂﬁf:‘
e [A-3232/ND 226 in CP{IS}-330,/ N0/ 2021 '-.ln. --_4,4_-.13
Bibhut Biwishan Biswas & Ors, va. M/'s Ansal Properties and Infrastrocture Limited

Puge !1 of 96




Frelered uking

pomeEan af imdE
Froformd waking

posmersion of i

Z .
2

Fm'h',ﬂlﬂ]ﬁm#ﬁd{h momibers of e Commites of Croditors fud 1he Resolistion
Mrofcassonal hea meoonved ccrsin commrenicstions from hemwbaysrsfalloticom, oiba than the
Applecam alabows [A onntalsing thelir respacti ve representations regoding thetr prefersd mode
of treatment of thar clalna

The list of allotiees 1 lomebuyers and the ir pepresenistion reganding the chodee other | han applicants:

W_m Hegquest @ por cislm famm Teepresentation af
i nesh chitice
. A et

\

»

chalor o alletmert of |
Unit {OH-03)

ey
5

< .:'__"&.i'ﬁ
g .
o "-Jl"' b
. 'I'?ﬂ{'a-.-"::"l 4
TN
1 = i

A-F koS
EE1]

i
g E ! .mﬁa‘
[A-1382 J2035, IA-545] /3025, 1A[Flan|-08 /KD, 2026, LA-1342/ND/ 2026, IA-2133, -:;"'r
hlﬁnﬂ.’r“%{fuﬂ}ﬂﬂiﬁ hﬂﬁtﬂ%fﬂﬂﬂﬂil -
Bibhuti Bhiashan Biswas & O, ve. M /s Angsl Praperties end nfrastrocture Rimidted poem—
Poge



AmrEunE prn bl e

s il -: t
Buper Agrermeni and  Seotien
RERA 018"

1593 AT
:A.-_:l-ufh. ﬂ.‘ﬂ',!l.iwup
HARERA Autherity in

mﬂ-i]'hm

Farther, the KF sated thar the order dated 02,07, 2026 provides that the mﬂlﬂnmw

Hmhuhmimnﬂhm QT

RF further epprised the Col thar the aforesnid ander alin
elalmns of the allenass; howsves, & on dats, he RP had o
axy of s enncerned allofees.

:-.-- H-.Iln- nflhulﬂﬂtndl.ﬂlurmu*tduﬁ-d. hnn-.ﬁ.ilnﬂ-!ﬁ.
. by the Hon"hle Mations] Company Lew Tribunsl "

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

submitted by the S8RA to CoC and approved by it reads thua:-
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DivevtoefAniericsd Sigeatory of Krish Infrassucture Privice Dimlied;, having its
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2 That b Krish Infasresiare {F) Limizd is the Secoriafi] Resohdicn
- Applicant (“SRAT) in the Corporaie Isalvency Fesolution Process {“C1THF=)
"L, of Ancal Properties nod Infrastructure Limited, Fombill Projest ("Corporate
o), The BRA submitied irs Resolution Man on 2804, 2024 along with an
diss dated OF.06.2004, which wen plaeed befive e Commitics of
o ditons "CoCT) for i comidemtion. After due deliberations, the soid
Resalution Plen wat spprineed by the CoC in #is 27th Cof Meeting held on
O 0 200

3. Thal pursssamt b e appeoval of the Resalatios Flas by the Sol, the Resolotion
Profasssons] filed 1A Mo 28 of 2004 beloe duis FlonTe Sdjudisnitng Sutharity
pocxing spprovnl of e Resslotion Plan The sald applicsion wes fised on
various occosions. However, vide Order daved 17.11.2023, this HonTie
Adfidicating Autharily, afler bearing 1be parties, disposed of the spplication
end remifnied the Eosaluion FPlin back o the CoC with directions 1o the
Succesufal Resolution Applicant to addrets the belated claims and submit a
revised Rewdation Man through the Assolution Profosioml fbr fesh

somaiderutbon by the Col,

4. Thai & aoes i esee walh e afioresand direetloos, the SRA submbmed & Wadi Hed.
Resalutien P slong wilhy Addeslums on 24.12.3025 befam the Resahrion
Professenal. The MModified Resolution Plan wes ploced before the Col® o b
A4Tth Meezing held on 30122025 end we duly eppoved By the Col.
Thereafter, the Resolution Frofessional Aled u fresh agpliation ting the LA
N, 08 of D036, before this Hon'ble Adjudiciting Alrbenty dseking apoooval off
the Modificd Fosobution Plan,

5, Thar theseafter, censln HomebuyersfAllofizes  fled sarows  Inmerlocuiony
Applicatlans mdaing abisctians i the ioinkition Plan, The appliestion saeking
approvid af the Resalucios Plun, alosg stk he Intcrlocutory Applicsiions filsd
by the hesmcbuyerallonecs, ware ot lsied before this Heable Adjudeating
Avthority om 02072026, Vide Owder disded TZOTR26 possed o 1A Mo,
OEEHDYE02E, L4 Moo POONHIVZ0RS, 1A Moo 14IETDN20TE, 1A B,
SETTIDCI03S, LA Ho. SSLMDAAS & LA Mo, SERPIDINCE el conmpctied
matters, this Horble Admdiceling Awilorily isued cedain  disectoss

ﬁlmmm&mﬂhm&:ﬂm?MH
einewed harmadrk and marked o8 Annezure-A.

. That in complimnce with the dimctions ennminsd ia the aforesaid Onfer dated
02.07. 0026, the depemnent hereby alfirms Gt Paint Bo. 5 sppearing after Clanss
B4 (Tubie) ol Page Mo, 40 of the Modifled Resslnion Plan doed 12003 3025,
sibereitiad on 24.1 22025, aladl stand amwnded s sulsidnmed as follows:

Exlsring Clawse

HoddarnidToiees wha beve obiniaed deor e elorder for pefod
Erore wey sowrd g Gew Ik REBAConsumer CowrsWODBE or tevy ol court,

shall mok be efipdbie for werit bt shall be eatitled 1o refind g the iopatd’renbdel
Privcipal Areount along with faferest o memfored b1 e 20id order up fo e

CIREP Commansanent Dade. Suck raffred plaall o ol wilfen 60 dops the
of porsession of e concerred tower, Mowever, ffomebueers'Uint
mmw.nﬂﬁ:ﬁ-muﬁwmmﬂ&ﬂ

- provided fhe wvid in eccordmnor with the derma of the Besaladion Pl

Bubatituted Clavss

oy GiheF S sl rhail herve the SEtion althicr 68 Frdei ohe amid i - " e

be poyebls 1o such Homebwgera/Uini Holdersidliowess i S we
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¥, Mﬁmwmmmmﬂimm—uﬂ
woatlitions of the MModified Resolotion Flan deted T2.122025, submiited oo
24.32.2005, shall ‘romadn wnabtered and shafl contliics e remade valid asd
riiading.

8. Than ilss .ﬂ.ﬂ:'l'-d-lh‘ﬂ h‘l-u,hl.unm thwhmqf-h'hl offect ia
ﬁid.bl-ﬁt-u-mull-ljh Mﬁiﬁ?mwwlﬂpﬂmm

‘B Tha e Company herels sathofizes the degaresnr, Br. Sunl Kumas 2 garwal,
o =
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{Qmmﬁmmmulmn Torvmns and
cirenpondence cessary for Lnplementitien of the nuplnhll P{nn.-ll-
srardifiod pursaant i the Chrdee - deted 0207 2026 and

1) dua nll sach s, doods, manca sl thisgis sy noy ke moctasiny. Incidenmal or
expodicnt for giving Rl mhhmmhﬂhkﬂpﬂnh
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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 1A-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.

IA-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 Eupta & Dm,

1A-1352/ND/ 2025, IA-5451/ND /2025, [A{Pan)-08/ND/2026, 1A-1342 /ND /2026, milaz;m@
& [A-3232/ND/2026 in CP|LB)-330/ND/2021 -
Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Propertics and Infrastructare Limited %, e 5%




Applicant, it could be viewed therein that without asking for Resolution Flan
from the third party, before finalisation of the Resclution 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 Triunal in. the matter of Bajesh Goval Ve, Babita

gf ﬂﬂmwpmtﬂnﬂfﬂwﬂfderdnmdﬂﬁﬂzﬂﬂﬂmthﬂ

aforezaid matter iz reproduced herein below for ready reference;
“20. The procedure as followed in “Flat Buyers Association
Winter Hills - 77, Guwrgaon' [Supral shows curtailmen? of
period of resolution without asking for resolution plan’ from
the third party before finalisation of the ‘resolution plan', The
resolution ean 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 fled for approval of Resolution
Plan, the revised plan as alao 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

thereunder, but is creation of judicial precedents. The same can hn:

EEAEDN
to only when a Resolution is passed by CoC on settlement with ided 275\

s

1 "'I, -
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management for the purpose. There is no sach law which enable this Tribunal
to direct reverse CIRP, disregarding the Resclution 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
gsome 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. (supraj, 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
involiing 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:

1. ...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 Resolufion Plan and devising ways and means of
Insolvency Resolution involving all stake holders. "

31. The aforesaid concept of allouing 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 Murdl Vs, Soni Infratech
Private Limited & Anr. L 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 psnmtted L‘u ' N
complete the housing project.” g 'u’l";}tﬂ
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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 A 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 [A-1342 /2026 reads thus:-

*55. That the Applicant herein, further, presented a proposal for
completion of the Project Pernhill via LA. No. 5541 of 2021 before
this Hon'ble Adjudicating Authority. The Applicant herein being
the Landowmer was willing to fake up the compietion 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 185.04.2022 in CP{IB) No. 330/2021 of the Adjudicating
Authority is annexed herewtth 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 wide 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 scttle with the

Applicant and passcd Resolution to effect that the Applicant could mﬂiﬁﬁi&m&
'-"'raﬂjl‘,

the project. In the absence of such Resolution, we are unable tagr:gm % "a",ﬂ\
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relief sought in the application and the same is nixed. Ergo, the application

1A-1352/ND /2025 is rejected.

IA-5451

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 LA. 1352 of 2025 on the principles
of ‘Reverse’ CIRF;"

21. In the wake of the order passed in IA-1352/2025, the application viz.
IA-5451/ND/2025 is rejected.

1A-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 [A (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. 33072021 and set
aside the Resolufion Plan dated 12.12.2025 submitted by the

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

23. The salicnt 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 quee;

r" ."'ﬂ"‘\.

Fernhill were frozen by the SDM NOIDA in 2020, Though, ﬂﬁREEL” "5“_
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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.

il. 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 Moll 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. OM.P.
([{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 Mol as slso revenue
share arrangement between the Applicant and Ansals. The paras reads
thus:-

A1 T,
“35. It is stated that the MOU dlearly stipulated that Hmﬂnmumm 1.; ‘ﬁ‘
Debtor that the revenues collected from t.her_;igct,-,mm:i ’;—.Il'-k.'
gs
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divided between the Applicant and the Corporate Debtor in the
Sfollowing manner:
"7) That the developed areas or the revenue (including
EDC and IDC) cellected by sale of saleable areas/units
would be shared between the Second Party and the First
Party in the ratic as mentioned hereunder ;-
Second Party’s share :65.5%
First Party’s shares  :34.5%

Eots

8) That the parties shall share and bear the expenses
towards advertisement and promoetion 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 regulatad by the rates to be fived
by second party in consultation with the First Party.

9) That it has been agreed by and between the parties
herain 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 o the Second Party. The amount from the
subsequent installments equivalent to 65% (Sixiy
Filve) realization from total cost of the Flats/Units sold,

80% (Bighty) would be released in favour of Second __j_'=:_'"r' ,'_i. .
Party and 20% (Twenty) would be released in favour of

First Party. mm_ﬁnmnutqum
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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%
(Sictyfive point flve] 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
Accountfs) on the basts of standing instructions to be
conveyed to the concemed 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 Cumers in order to get the clear title of the
said Land and only thereafter the First Party would be
entitled to put to its oun 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
ioan for construction and incidental activities and also for
clearance of land &itle, by mortgaging the said Land if the
contingency so demands.
10
@) That the External Development Charges (EDC) and the
Infrastructure Development Charges (IDC) and interest
thereon payable fo 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 il the
date of execution of Collaboration Agreement will be ‘I' r?'fh‘\
exclusively borne by the First Party. Hammepamesudi

\l-
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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 fumishing bank
guaranteefs] 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 guaranteefs) 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 Parly share alone
and would not be shareable betiween 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 @t 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 (s
used for club facilities then the parties shall have sharing
in the Club Membership Fee in the ratic proportion of
36:64 between First Party and Second Party o+ o
respectively, ” &
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36. That the revenue Distribution Mechanism under Mol dated
06.01.2011 (usathout taking into consideration the Addendum)
was as follows:

21% of total

Iaatalrnan F0% To% e s
Suhmeduent 13 % ofwoeal
smiatal L 0% Ll i
Adjusted o
echiove the
Final % Adjusted to | Adjusted | final mtio of
Enctalamerny) balunes | tobalance | 34.5 % ol the

37. This was the method of distribution of proceeds vide the Mol
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 betuseen the allotiees
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
Dehtor through its Joint Managing Director, Mr. Anil Kumar,
had wrilten to its bankers vide Undertaking dated 18.10.2014
(“Undertaking™), wherein the distribution of the proceeds
received by AFIL from the sale of units in the Project. In the
satd Undertaking, the manner of distribution of sale proceeds
were changed. The same is depicted hereunder:

“1. We are running a Bank Account bearing Afe Ne. =y -

00032090000773 with HDFC Bank Ltd. in u.hu:h tﬂg*“a"ld e

3o "
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realization of furst three installments is being deposited. We
hereby undertake and confirm fo 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 beliveen
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 ie. 30%
payment ie. in 6 installments are being deposifed. 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 unth
HDFC Bank Lid. 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 tn 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
Eani:m—sqfﬂmﬂnrpmuteﬂeb!urmtermsnfﬂwhﬂﬂdated P
18.10.2014 and in accordance with the MOU. A True Copy of - '}
the undertaking dated 18.10.2014 of Mr. Anil Kumar, % '.7,
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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 execufion of the MOU, the Corporate
Debtor started to enter imto FEA. 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 allotiees.
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 execuled, distribution of the sale
proceeds between the Corporate Debtor and the Applicant
were changed The FBAs prescribed a construction linked
payment mechanism for the allofiees and the payments
received were no longer n 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 lotal 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
achisve the final percentage of 34.5%, which was the
Applicant’s rightful entitlement.

However, from the FBA it is clear that the percentage ef -:"-'-1 fF'.-“-\
payment made by the allottees was construction linked dm oy 8 4*‘*‘

% -'.
the first three instalments were for 15%, 10%, Jmﬁhum 7 %
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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 aof 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 af their respective unit, exclusive of EDC charges, car
parking charges and other charges. Changes in Revenue
Distribution Introduced based on the construction-linked
pﬂgmwrmdmrmmwadarﬂﬂsmmusundm*

Tmbtlsi 1555 :ﬂ:m o 0% 24.5%
12 msinlments of 10%
M| e 204 8% | (ro achisve final
= G ratio])
;Thm i E - -
Total 16 instalnends 34.5% 65.5% M5

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 rafio 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 (TCAI"), for the
treatment by enterprises dealing in Real Estate. This Gupa,mng_ ‘s A

1A-1352/ND/2025, IA-3451 fNDJ 2025, IA(Fian)-08/ND /2026, 14- 1342 /KD{2026, q-a;gg ;rinﬁiﬁn &g /
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Note was applicable for all entities on whom Mdian Accounting
Standards (“IndAS®) is applcable 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 revenues 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 prgject

commencement have bean obtained,

b. The expenditure incurred on construction and

development fexcluding land costs) is not less than 25% of

the total estimated construction and development costs,

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

agreements with buyers and;

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

zecured are realized at the reporting date in respect of such

cofifracts,

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 profect 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 ==

e TR

Note. That as per the POCM, revenus, expenses, and gross.” s ﬁ’;qﬁ

. t 7 iR A,
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of work completed or costs incwred. Revenue is recognized in
the financial statement even before properly comes into
existence and physical possession of property is handed over
by the developer. Income is recognized on estimate basis by
estimating the ilotal project revenue to be earned and total
project expenses lo 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 ceriified 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 caleulation
under POCM, no transaction can be shoum as a sale HIf the
ecompletion of the construction of the Project. As a result
amount shown as ‘advances’ in the books of accounts gf

amotnt that = mﬁu 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 disiribution 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
MolU/FBA/S Undertaking dated 18.10.2014. As per thﬁ' '7'"}‘\
information supplied by the Corporate Debtor to the Apphiﬂm; i "" i:‘l

ok
1A-1352/ND/2025, 1A-5451 /ND/2025, 1A(Plan|-08/ND /2026, 1A-1342/ND /2026, m,a*[a;,ruw@ 3 |

8 1A-3232/ MI3F 2026 in CPIB-330/ND /2021 P
Bibhuti Bhushan Biswss & Ors. ve. M2 Ansnl Properties and Infrastrocture Limited & ,-“:-._nl ga

"y 11|L

s




there are 697 Apartmenis sold. Against the fotal amounts
received by the Corporate Debtor from the sale of the said
apartment, the Applicants share wowld 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 tn the Applicant is detailed

Slag Aningfne pa|

A true copy of the calculation based on the 697 Apartment
wnits sold in the Project and the receivables by the Applicant
are annexed herewith and marked os 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. 11,22,74,631/
(Rupees Eleven Crore TwentyTwo Lakh ﬂrm:la-ﬁ:ur
MMMMMWWM&M&SH
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the ealculations depicting the amount due to the Applicant is
detailed hereunder:

(1094101580 = 3500) 'Iﬂﬁ;-
:::uiﬂ!ﬂul'hh_lmd.qf- 56,2709 (Applissats
m — AL mﬁmﬁrm
SN ST R L (Rpphnt: e 2]
it LS ity RIS i0% out of the §
ﬁ:ﬂ:hmﬂ}

Balapice Hecclpls afier -,
FE
==l

A true copy of the ealeulation based on the 24 Villa units sold
in the Project and the receivables by the Applicant are annexed
herewith and marked aos ANNEXURE A-21.

47. That based on the above calculations, it is clear that the
Applicant has till date only recewed Rs. 1,41,69,34,826.50/-
(Rupees One Hundred Foriy-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 Foriy-Nine and
Twenty-Two Paise Only) received by the Corporate Deblor 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 entitied 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/S _—
Undertaking ~ dated  18.04.2014 from the  Seld 1"
Apartments/villas- Amounts Reeeived [34.5% Sham}gﬂ'ﬂ st f
under: i I.. )

1A-1352/ D,/ 2025, IA-5451/ND/2025, mm}.mnm,rﬂnmﬁ LA- 1342 /ND/ 2026, 1A-21
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24 Sold Viilas 71,34,96,682.52 (T2 7453100 |

hﬁ; deposit  payohle 1442 aroen Rs. 11,42 Crere
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48, That the Applicant has till date received Rs. 1,53,11,34,827.19

49,

from the Corporate Debtor in accordance with MOUYFEA.
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
Jrom the unseld apartments/willas in the Prgject The total
Entitlement of the Applicant, from sold units and uvilas
MMF&M&ME@&M&EM

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
MOU/FBA. In addition to the above, the Applicant is S
entitled to receive Rs. 14.42 crore as mm@wﬂhﬁ\
of clause 14 of the MOU. Therefore, from the ta ) A
received the

i o e:." ;
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entitied fo Rs. 1,89,72,91,072.25/- (Rupees One Hundred
Eighty-Nine Crore Seventy-Two Lakh Ninety-One
ﬂmmmmmEmmaﬁ:eanﬂmraddmnﬂidlwggst
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 weuld also become entitled to penalties from the
Corporate Debtor under the MOU, which the Applicant has not
gquantified hereinabove. Hence, there iz a deficit of
$36,61,56,245.06 (Rupees ThirtySix Crore Sixty-One
Lakh Fifty-Six Thousand Two Hundred Forty-Five and
Six Paise due and le 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.

. 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 calculafed as per the Addendurmn 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 MOLN and Addendum from the sold Apartment units and
villas are provided hereunder;

— —— . rm

1,758,485 001 0725 i
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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 fo inter-alia claim proceeds under the Mol
and Addendum, from the sold units, unsold units, unsold areaq,
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 foial 712
apartment units in the Project, 697 units were sold. Therefore,
there are 15 unsold apartment units in the Profect. 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 guantified by the
Corporate Debtor, It is further stated that till date the Applicant
has not receved any information from the Corporate Debtor or
the Respondent No. | 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 Ne.
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
subseguently been removed in the Revised thﬁmtﬂql;
and the Respondent No, Emmﬁtmgmpuymarﬂiﬂﬁdﬂ'

jea 3 a 4
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and fair share enfitiement 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 DK Jain and the same would have
determined the rights of the parties and the proceeds
receivable by the Applicant from the Corporate Debtor.
However, the proceedings were adjourned sine die due (o the
CIRP of the Corporate Debtor and the Respondent No. I is
unuilling 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 1A-1352 /ND /2025
and 1A-5451/ND/2025, the Applicant itself iz 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 1B-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:-

“31. 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 - - *f %

1
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25. Itwould 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 fnow Bank of
Baroda) vs. C. Shivakumar Reddy and Anr. (Civil Appeal No.1650 of
2020). The relevant excerpt of the arder reads thua:-

“84. IBC has overriding effect over other laiws. Section 238 of the IBC
provides that the prowvisions of the [BC 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. DBesides, 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

= r“a-
Projects Limited and Anasal Properties and Infrastructure Lmﬂte&mﬂﬁﬂmbg-a-
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cause of the homebuyers who initiated CIRP on 06.07.2021 under Section

5{11) of [BC, 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 sharcholder. There being provisions in the pre-
revised plan for payment of certain amount to the Applicant, the Applicant
has questioned the revised Resolution Flan. We do not find any force in such
plea of the Applicent primarily for the reason that the Applicant being a
promoter/ pariner 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 itsell
has claimed the status of CD/Promoter in [A-1352/ND /2025 as also in [A-
5451 /ND/2025. Having claimed such status also in the present application,
the Applicant has asked for a copy of Rezolution Plan.

29. Being a Promoter as alaso 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 mu.ld
be valid only if the Fernhill project could be completed hjrlhtﬁpphuant ami“\

Ansal. Once, the project is under CIRP, the plea would not be availa.hlc to tfll: :. ¥

¥ i
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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 devold of merits and is accordingly rejected. As far as
the entitlement of the Applicant to copy of revized resclution 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.

IA-2132/ND/f 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 allotiees being Respondent No. 2-14, who
have consented o 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 af Towers N, P, C, D, A and B and within the
respective timelines for remaining towers, under the supernsision
and aegis of this Hon'ble Tribunal;

e) Direct the Resolution Professional, Mr. Jalesh Kumar Grover, o
immediately to cooperate with and assist the Applicant and the

allottees in obtaining possession for fitout of their W;}\\
priority;” (i d ‘.:-h‘a
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33. In the wake of the order passed in IA-1352/2025 (supra), the

application L.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 insclvency in erder dated 29.04.2026 passed in
AVJ Heightss Apartment Owners Association ps. 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
Bankruptey 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, parinership
firms and individuals in a ime bound manner for nmm:u:.rﬂm

of value of assets of such to promote en rENELrs

avatlability of credit and balance the interests of all the
stakeholders including alteration in the prioriy of payment of
government dues and to establish an Insolvency and
Bankruptecy Fund, and matters connected therewith or

incidental thereto. An_effective legal framework for timely
resolution t!!' hww_ﬂm
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35. We examined the Regsolution 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 clanse reads thus:-

Wby, Aravali Helghts Infratech Privase Limited, M SR.P. Builder Limiled and My, Viloasn Singk
mrefurre the abeslone swmens =F three reppoetive arets of lend oo meefloned sbeve gitmled ba the

Bevonm Estets of Village Mewia, District Gengzon (Harrana )

idw, Ausvell Heighta infracech Priveis Limlicd, b, S0P, Dulider Limlied snd b, ¥Wikoem Singh S5
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37. The Resolution Plan also contains the details of Licenses issued by the

Director, Town and Country Planning Department, Haryana, r
7 Wy

under project as also Collaboration Agreement (Mol dntg;ﬂ‘ ’ﬂﬁfﬂl.ﬁﬂl
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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:-
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and pperate RERA laak sccomnis, Thowgh the Baok Aceoumin were in ihe wage of C0 but enfine
comtrol was in the hand of SFFL.

A ey revelalion fin the forvesic mwlii rejposri—as detiild yesr-wiss sammaiy—b that O {Ansal) paid
R153 erore 1o SFPL (Comfirming Marty) up 10 the year 2000, far execrding the timeline s propon ol
nchedule dufined in the original Mol dsiad &th Jamuny 2011, Thie amaunts 1o an sdvencs payout of 223 53
oy, well bafers e progict seirrsd correipoading exssulon miements, T pronEiis dpdsrsssoats
oot paly bresch commercis] prodesce bot slse sigpet fnoncisl siphoning. nade withont boysr Enoadedge
Or meset justiioation. Due o earty fund siphoadng, the peoject becomes sialled.

To perospectively Justify the payments already mode, g Aumesdsd Aol Duted Inb Felbvasgy 2020, was
pargsiod betwezn SPPL pead OO, Lankingg W Bye Cact that buyens aie pant of sl the DAL, subrantiady
rovisng the nrvenus dhiring wilhaiit s keowledgs esd codsultition of buyer i o clesr cize of mascindist.
Ever i redhusticn dn ghare, slnon afl the feeponibility wort. comvtruction and develapmend 1ie wilk OO,
This chamge resulied in o direct finensal log 02O and o commerponding gain 1o BFPL (Confrming Paniyl,
wihibaial aey e areial justiliealisn ar oommpeatory elhmtmaat

Thia Feeialon pendisd bn St fingncisl feis o CD end & sosresponding galn bt SPPL (Cunfionning Py,
Sach an sirangemsy, b oannexkily veggilvable, cupmdally ‘ilrwll-llﬂ:l iw @ lislead enlidy, The gugais
of any msSonak or besnd-approved cowsiorbonchil miscs the sispicion of under-the-labls exchanges,
poably invelwing blecs aonay, .
THMhInMMEMmemMHMMwm to
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Z5nd December 201 %, daring o peciod when b, Pracay Anssl wis incasceouzil. The st pupaes of the
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BAareowver, tha sgreemvent was met printed direstly gn the stameg paper, wlolsting stardard logl prectice,
shnihorization Conernal Deapine being relessd on ball by 13k Jeeuary FI20, M, Pransy Areal &id npy
sign the smended Moll. Imsirsd, i wes signed by Mo Gopesh, » junior employes. The rationsle for
defegaling s o erilesl docorscat remalns anegplassd med raiscs qusstions sbout the lepitEnacy- ol the
sakharization,

*Commerelal Irracivnatine: The revised Mol imgosed full fidbility f2e consouoica, KO, markering, wnd
buyar sxiipenselion on Amal, deipie eiecing [ revesss share. This amangemet Lk iy poesnd
eammerciil atisnale asd sppeses 1o b anboatded, Bvouring SPFL {Confieming Party) wiiboul reciprocil
okligaiiona
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furthar} rogarding gevarnsnce prastiess le e lGdcd mibity, and farher reinforcm suspizices of dalibents
eoAEpiracy lo wehificr projsel euetnd i Samyik while shickling Ansal from buyer-ficing consequencen.
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Following the execunion of e smesdedd Mow, the Tooshllk Frofec wwilily sid Into Aossclal s, on
64k Mavenileer T622 culminating in the Hoo'bds MELT inltiating CLAP procecdings agaimt €0, Whils the
emigingl petition wes filed aptinat (s pacent compway, e CUM wia ultimetely resrictod ualy b the Fembill
Project. This legal soructurisg had farreaching implications—it rendered met only Anedl Ermose from
puyiag delay pewalties and Awvweges o thousands of affecied hiyerd, sifectivaly thislfing B fom e
lishitilkes epnmeraterd wader the BEA but alea SPPL (Conbaming Party) who had sbeady siphonsd off
substantisd furds by way cof the amended Moll, baving secured o inflated revenos share whils sesumidg 20
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38. The Resolution Plan has taken note of the causes for default under
Regulation 38(3)(a) of IBBI (CIEP} Regulations, 2016 as also the measures
would be taken by the SRA to address the causes and to malte 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:-

A1 Measens for The prosend pasitien oF Forohill Prejed ond the sawes far e defanli madas
Reguiatben B (u):

Fressnt Fesidisn of FERNHILL Projei:
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= The project b incossplois sd the dnsesterafa et s aml atles olafmants §enEines have slalm
&l their principsl smd mlcrost on FERMHILE FROVECT.
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39. The clause 5.1 [Chapter V] of the Plan containe a provision for payment
of CIRP cost in priority as also Regulators Fee. The clause reads thus:-
CHAPTER V- MANDATORY CONTENTS OF THE FLAN

5.1 Fayment of CTIF Coat {io the extead arpoid)
The CHRP Costs {in the exiemt unpaid) shall be paid in prioriy 10 any oiher credioe of the
Corporats Lebtor, As per the isformaton pravided the estimated CIRF com wp e and . of CiR
period will be THE 400 Crores, Aspual CHP cost of B8, 4.0 Crome would bo pald in full in
priaciy weoany siher Crediter. Hisvever, Resoluiis Pian makes provison of wipakl CTRP wust
of Ra, 4.0 Crore, as on s of approval of” Resolution Plan by Hon'ble HCL T A edlcaing
Autharity, Aoy omount exmedding Fu. 400 Crored chall be bomse by Home Buyers
in the r=tic of salsanls sres of their reapectivs units, The CIRP £oa: shall b s
upfrond, in ot papmsit fo olher crediton— within 6 deys of Inplenmiatine Dabe.

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 Authorty 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 CIEP cost or otherwise.

s

41. Clause 5.2 of the Plan provides that an amount of Rs, 11‘53@3"1‘\\
would be payable to the Wnrkmananﬂﬂmpluyusandthmhmamﬂﬁm "'3

. I N L
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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 Workoman & Employee:
Az perTM Rs, lTﬂ,ﬂHhﬁhMﬂmﬁhmmmﬂw
hMRLlTﬁ!,mLﬁrwmﬂﬂhp]n;mm Resohdion

Professional has confirmed that there i3 no amount cutstanding tawards Provident Fund
o¢ ettty to be payable to emolovees 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 204 of IBC. The clauses reads thus:-

5.8 Term of the Plan amd bis implementstios schedule under Hegnisiios 38 {Z)a)

The repayment/delivery of posasaaion 1o Finoneinl ond O parations) Crediters iz snviseged
to be completed in parts as the Residential pari in 43 {forty-teo) monihs from the
Implementeiion Date, with & grace perfod of 6 (Six) months in the mplementntion
seheduile. 1Hﬂlhﬂmﬂﬁhhphﬂﬂhﬂqﬂmﬂvmw
Retting completed ard units belng handed over within o period of 12 monthy o 4 months
from Implenemation Dase,

Debtar during implemeniation of the Flan & adequats meant for supervising e
implemeniation aodor W'm} & RRCIN(ch

mmﬂﬂhmmmmhlﬂlhﬂﬂwmﬂ:- .;.'l;, -
Aemmerger, willl e mlber e by A l-nullu Amwuﬂﬂwﬂﬂﬂhhwm_q- b
detalled in Chapter X and Chaplor X1 P
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AT Bl nodye Sectlom 384 of IDC

The BA. confimma that, s on (he date of this Plan nnd on the basls of the records of the
P, the BA B eligitde under Section 20A. of 1BC 1o azibnnit the Plan. That the Roaolhaticn
Applican and sy “esanesicd penion” (e defired tnder Boetion 204 of the TR} or nry
ather penon covermd wander Section P4, of TR

2] d= mot mn usdischenped innoleent;
B} dxosot w willful delfolicr in scoordanee with the guldelines of the Bassrve Bank of
India insusd twnder the Ranking Pegulatien A, | 248
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sy oo e gaflerarie o gl by St Dee e o
dhlmuﬂnhnrmﬂlummm Regulaiion Act,
1947 ar the- limap of o Minonciol ssster repulator Baved ander any low fe the
tme being i force and of least o peciod of oite yoar has lapeed lrom the dale of
such clussification ] the date of commetonmnm of the eorporae insolvency
restluchon process ol ihe Corparaic Debior;
d) has nol been sonvictad of any olfencs puidshable wilh imprigtnment o two yoars
ar mowe wadsr any Act specified wnder e Twelfih Schedaile of ihe TOC o for
e PERT o moke Whitker any law, for the tma being [n force
ﬂmdmmm&n.mmmmﬁmnl!: A
in mot prohibiisd by the Bscuritien and Exchangs Boord Inclin Fromm trading in
#) fans II.L:! B “hmhﬂni m:rw smntral off
gl 1 prTgisr, n Imis 1 qar W cowprornle
debios, in which a prefersofial Tonsaction, sn wedervnleed bansaction, an
extortonats credil ranaachion or & Trandulesl ransiction has Wken plece and n
respeet of which an mmmmwwwmnm uncher 180;
H) e ot euscobed aa enforceshles gunrintes in fivor of 8 ereditor, in fespect of &
debior under inaal resalistion process or liquidstion under TBC an
parnnies has been invoked ﬁluﬂmnﬂrﬂhﬂmﬂhm
1) s mot Beon sulbjedt fo any disability, comesponding (o the aforesadd e
mwlthh-jlrh&hﬂuiumﬂdﬂrﬂil_

o8

me.mﬂmwrmﬁlhmwﬂmm%mmmwhm

plreoae, a8 dizzassed in Far-1Y (Implemeniaiion Schedule) shadl wles be compliant 1o
Section 295 of IBC.

Details of Resoluticn Applicant and thehr somrovicd peraons and perzons wha will be

winm G do mqmmlﬂrﬂ-h;qhmﬂﬂ_ﬂﬂpnuﬂ-hwiumg
mmamrmmmmmhmﬂx

43. The Resolution Plan also contains a declaration to the effect that the
same ig8 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 SEA has also made declaration that the
Flan conforms to the requirement specified by the IBBI. In clause 5.12 of the
Flan, 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:- —

. ] I’éﬁ'«‘“
a.ru“lmuunummnihnm#ﬂnhmlhmﬂmmnﬂlpﬁﬁﬁtﬂd LA ‘-r,,:'?-‘hk'\;:
the Applicabic Law Krinh mipapygiore Pyt g, o ay '--dt
“The HLA confinms that this Flan hmimmmﬂnﬂuﬂhjtwﬂmﬂlmﬁmmr: U e )
e, E o)

1A-1352/ND/ 2025, IA-5451 /ND/ 2025, [A[Plan)-08/ND/ 2026, 1A-1342 /ND /2026, wi‘fﬂarﬂﬂﬂﬂ? g
& IA-3333/ N0/ 3026 in CPOB-330/HB 2021 il T
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510 Declaraiia Sratcmeut 35 per the Regniation 30(15) of IR Kegulatians
The LA horeky atates that:

“Tha BLA of any of il Relbed Partiea have a6 Gailsd MWMHMMHM
Hilure of implamentation of any other Reschuion Plas spproved by the Adjudicsting
Authacity Bt ey tiene in tha past.

5.11 Decluration to the dfcct (st the Plen confonns io sueh ofber requiremnests as
mmay bie peniliel by ihe Bosnl. Applicakls Law
mmmmﬂﬂhmmwmmwﬂmkmm
b th bowrd,

512 Performanes Security

The BLA Bas already providsd the peffoomince security us nnﬁﬂlm LEF ot FYRFP wpoe apooval
of the resobotion plan by the COZ.

44. The steps to be taken in terms of Regulation 37 of IBBI [CIRF)
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:-

.15 Heguiation 57 of LSHL (CLKE) Regniations

“Regutasion 17 af (TR Kegalariamns Wleitnires provided in e ;
i for froleepcr Resoludon of e
. Corpormie Doeblar,
Horgalaicnn Iefeasus provelel wsder Resobution
Thin
transfer of sl or part of the asscta of the | = Demerger ol all msets ebilites.
Corporste Debios Lo une or more pemaan of *Eershill Projest® ol e

= uver by the BA
sale of all o nan of the wsets whether - Bale of Inventwy shall be
wulsioen t any sty kbnrst or pot carried during  plemenisiios
in erdiniry eourss of uminess
= Demarger ofall wmate! lighbilicias

- iakcn orves by Eies B
immﬂﬂﬁmmﬁm - m;ﬁim
by way of ineoges, omalpsmetizn asil of ‘Femhill Prajeael’ wf the
demziger. Corporsts Debtor oo 8 naw

Mrish Inivreatruciure Pyl Lid, SERPEDN W NN shall be
T i T et
#Emmhh,-ﬁw-r al® = I Projes” ol ghe
eomsalidation of fe cormpomia dabior Carporats Teblos 1Mo & B

writh pne oo smore perscne worparity antity which chall le

Caneellaiion or delisting of sy shamse of = Restlulied  Plan provides for
thet Corporata Debior, W appllcabls apd wrlve o ol coqulc:
off demprgad entity and

= 2
[A-1353 /KD /2023, 1A-5451/MD/2023, IAPlan)-08/ND/2026, 1A-1342/ND/ 2025, mlh@ﬁﬂﬁh
& 1A-3232 /ND 2026 in CPIE)-330/ND 2021 o ;
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‘g of Jry ﬂ“ﬂﬂﬂmuﬁm
1R

curing ‘or walving of any breach of the | = T

N0 SeCurlny Herest ol as per
Ik

The Resshution FPlan provides
westing of all assots in Fermhill
projest  in  demerged  entity
withoisl any encumibranca

The RA und the Home
Buyeriniy.  HoblderAlsuoes
shall bader the DA The T30A
.lhl.llh-.’-—“lg th tormmas
ol wﬂ Fasalutien Plen,
wherover applicnbds

The Resclution Plan provides
for asttbemsns of varkam classce
of crodhors, which shall ressh bn
curbng! waving of agrecd ferma
i eatingeishumcot of cleims
Tor credlilars

reduction in the smount paysbhe o the

The Watoinlon Pikn proviais
fnrnh]mlnf*rpimu:hqcl
of erediors. which shall resuli in

Mﬂ.mdﬂﬂlm
in bnderest mRie oF ofher terma of & debt

revized schedule Tor cxccution

dAmwiimrnts of the Corparats Tlebihe

duis from ihe canporaie delaor ol projest which fhall supersede
the barma of sEresment with the
Vswnzlacreraials
HuplderefAllartam wiharsver
- mpplicable
armerdmerit of the cosstisdional = &l all suseisl Babiiiti=s

that mere peodectken  snd
dallvery of & caniified copy of
the sppeovead Resolstion Flan
shall oconsiifme proof  of

Favanir

ermditor,  change

Dietmoy or s  loan  oaplisl.

i B e sissgamat of
e peieiale

sugiar of the Larpomis Liebior
. rewliioni in Bgreemems o
Errmngenyengy by e i Lo or

humhrﬂlhuwm“
LEET EpROfETLaLE LI

o Relution Applicand e apfrent

eapdeal  of !.u:;llﬂl “ﬁh’m
sriben afl

P
e
I

r
AT

i

F o

L,

o

sansallation or sbandgremeni
mrm-.rﬂm-l_m
debsow, for eesh, proparty, seaaritien, or | oF 1,000 equity shares of Fa. lllm '._-'|.||5_;L .J:-r,‘q-.‘\"
i

1

#

1A-1352 /W0 2035, IA-5451NDf 2025, IAPlan|-08 [ ND /2036, [A-1342/ NI 3026, Miﬂ&fw ,}

& [A-Z232 /KD 2036 in CRIB-330/ND F2021
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change in pordolic of geods or ssrvices | Mot cavisaged wader the lsn
produced o rendeced by the Corporate
Liaktor

| Fhmoge  in  techoningy | asesd by thm | Pent oot = kan
Corporate Debior

Cblaining necessary approvals om the | The Besglulien Plan provides deat

provided under Secilon. 3166707 TRC,
2005,

sale of one or morm sests of corpormis - ﬁ‘mﬂ{ﬁﬂrlﬂ-ﬂﬂﬂm'
debier e oas of oee  Foscessial of *Fermbill Prajest® of the
resalution Corporate Debtor into o pew
tor such smisty end manner of 'dealing txsan over by the 1A
weith
weenisleing astws

X X x

Hinie, the prasent matter of corporate insolvency sesnlubion procers i@ confined to Femhblil
Froject only, The Kescluticn Flan has bean MMHMHMMHMHFW
shull be demerged into 1 new company. Furcher, exising equity share copital of resubing
company shall be extinguished amd wiitten ofT Tully amd Resabation Apgplicent alugg with
its" nssoalates S mominses shall infuse Ba 100 Lalds for subseription of 10000 Equin
Eharos of Pa 10 sach which dhall somprise 10081 ity shizs eapim] of reoulilng
wampany and resuliing company shall continue o aperts the Formhill project.

A business implementation plan somprising delivery projection of the Priject has ‘been
estimaned by tha RA as por the bestiof thelr judement hﬁﬂm The inflows
proposed in ibe Funding plan as siatéd herein below mre o pravide suppar b
Hhﬂwﬂmlmmm im accordance of fhis Man

Based v the informstion svailable and our ssscsment thereol, we ans eonflant of'
llll:ﬁn.,ﬂlz mrﬂuinn'hﬂlnrimqhwwhﬂn Hlllj.

Fuancial Ol by

Liplroent Corsdderstion (Casl)) vaard TRP Caet +

IA=1352/ KD/ 2025, 1A-5451/ND/2025, IAFlan)-08 /ND/ 2026, m—lmz,mnmm, m-‘h:a.'qu(
B 1A-32323/ WD 2026 in CPIB-330,/ND /2021 ,,{-,
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#5. The clause 7.2 of the Reselution Plan contained in chapter VII thereof

indicates funding by RA. The clause reads thus:-

7.2 Famlhng Ly BA

T2 Ths beaie Flen is 1o deliver the peoseosian of the unlts to the investorfollottess. In
crder o ensure the funding for completion of the project ty A proposes to infus
an arneant of e Q0000 ELW. (Ropeet Twanby Mmes) which shall he finded
with a mix of usseaured anfdabeoturesfequity in the following mannes

#) Ra.2,00,00,000 (Rupees Two vrwes) will be infuscd within 60 Days of Bk
Drage

b Bad 0000000k (Rupeea Two orord) will be Inflsed withlsn 30 Doys of
Im plemertiation Diate,

£) Ha 3000000 {(Ropees Tuwlo orors) will B2 infimed within 60 Days af
Implementation Dais.

) RaZ0000.000~ [Rupees Two erores) will be infised within 50 days of
Imiplemenmilon Dare.

) The resuluiion applicans shall infise balanes fiends Fom tmc o tme & may b
respuarsd For ely coosiplction of the projest.

46. The clanze 7.3 of the Resolution Plan also containsg a provision for

funding by homebuyers funit holders/allottees, The clause reads thus:-
7.3 Funding by Hossbursrs Uit Holds /A laltees

Commiiment Amoaniz Al Homes Higere/linin Haldendalinges shall pay Ha 50 pex
BQuars TSl B8 COFIMITMEnI SMaunt Within 60 dnys of Eficctive DRI {to snow thekr inmeres:
hmﬂmnﬂ.m“mmmwm_ﬂhhm
U Copimiiin et Ansoual, s BoA sossive dic dlghd to carrie] the anil. Thewe e, Priscipal
Amoant paid {Through benking chonne! aniy) by such Home Buyernil HolderAllotes,
ihall be rafitedad within s persod of 64t (Kt dogm of affer of paceoecion of the toaver in
whikch guch unit i sitaated or realizatlon Trom the sale of 1he said 1bnlf 1o snother customing
whickerrer iv garlier

Enhattexent Amoonir {Amoont payable |s sddidon of Toml Considermilan: At
e thna of xipning of AAA, the esiimated comdriciion coet was appros. | 5000 oft
which haw cocalated significantly. Apart from this eonstruction of various iowors anc
in different stagen. Demand mlied by O alsa warics secanding 1o wiage af
eoautrustionldnte of boaking ote. Simulinneadmly payment made by HomebuyensT nk
Hnldars! A lindaia sre nlan (i=n vmriamnns [‘nﬂ“ﬂnﬂh.ﬁnuﬁﬁ:ﬂjimlhﬁ!’hﬂ1l
i shaortfll in cosl Lo complotle the constructbon of the projes. With the objcctive of
balancing Homibuavers affondability amd flnsncial viability of BA, Je s heeshy
proproscid e make & poliey 1w eeoveoslond s shonfallEahsesemen  msmosant
uniformly on ithe Babines Amouwnt Doa.

Tudenfly e project shioukl boes bwen demploied by 2007 omd CIRT sommanced in
Movember 2033, Thers ia o delay of approse. & (Bix) years. Therefore, all the Homas
BuyersUink Holders/Allotive, shall be Hoble fo pay o simple inerest G 7.5% for &
parid of 6 (Hix) yoars (45%) oo Gelr Balsnee Asneund Due B8 an Enhancemeni
Balance Amount D

Callad/Demand Amount by CI {erstwhils pramoter], but mot pabd: This refers to the

asnpunl besoene payable, detersiined on the basis of the stage of constrection/complelion -.-'-T'I ==

of the respective unittower, as oo the Eifective Date. The same {e reduced by Peintdpal (000
Amaunt recaived {exchiding admin. changesinteresiizices) nfter mducing the amouniof. ~ - ;-'_'=
refumid, iF any, from the Home Huyer/Umil HoidersrAllofizs, A per HHA. the 'duz AP S
payment lnked with conmrection milesicoe §s mentoned below in Table, This Tl -

debwrmboation shull ipply irnspecilve uf whellber e cencermed Husie llupln'ﬂlll-
[InlderfAllotiee hns recelved the Bemand Motoe or mot.

a
) i

IA-1350/ND /2025, [A-5451 /NDf2025, 1AfPlan)-08 /N0 /2006, 1A-1343 /ND /2026, H-ilﬂ.l'ﬂﬂjmﬂ
& [A-3239 /NDJ 2026 in CPIB]-330,/ND 2021
Bibhut Bhushan Biswas & Crs. v8. Mfa Anza] Properties and Infrastrochorns Limited
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Tieraiers it i iyl wl i s Enllsdf emard Amennt heeams
A abla
WFE s e e
Shopa Cur Pagklag ez, pus 100% of
EDCARG
B LT S of DHals aRlE ot + FLC +
D Car Paslcing ste. plus 100Hof
EDCRG
FEiT 58 af Fiucic eale Praee = PLL +
1:'& Car Parking ete. plus 100% cf
F (23 3% of aale Price - PLLC +
Ciir Pk g ein. plas 10044 of
EOCAnS
o, H tie || 6tk of Daak sl Price # PLC +
Car Parking ste. plos 1669 of
EDcns
| o Fi FE or + T
Cur Paricing wie. plos 500 of
BIrcaAr:
Wil 4= 1% of Basic =le Price +FLC +
Car Parking ete. 5% ol
EDCADC e

Above mecfionsd smount Callel/Demended by Corporate Crebtar (ersiwhils pramoter belbr
start of CTRP of the €D) but aat paid by the Home Bupenlini Holder/Allottees, till te
Effectiva Drtn, sl be paid by them afong with spplicabls (sieres {As per RERA goidelines)
wiihin o pericd of &0 (Sixcy) days of Effeative Listes 11 they il ta pay shaéve said amooni
wiLhin sUplated time, hefshe may die 5o within 90 {Mineny) daysof Effective Duie, along with
a= addighonl simple inetest of 12 pl for e delay perled (Le, S0 (=) 0= 30 sdays).

1 any allones Feils w0 pay the above seld ameurs within o perbod of S {Nisery) deys of the
EfTestive Dats, taen RA has e rlght & option (0 cance| the allstment of his £ her it and =
such ouse, unit shall vt with LA & cosaideced an frventesry. However, Prineipal Aenount
paid (Twough baniiag chacnel only) by sach Homs Buyss/Unit Holdeo/Allottee, hall be
relunded 10 them within & periad of 60 (Skety) deyn of offer of poosession of the tower In
whdih muah undt b sltomed orrealization From the enle of the mid wait o another customer,
whichiever is eaticr. Krish Infragirixbure Pyt, Lid.

KOTE: CollalMemand Amnant by €0 (embahils prosyter), bot ot pald; | sage aF
oy g Fow Bwiich Crver, as meationsd below s clase £3, the 5abd smmnn betames payabls
withrin &0 [ Sixiy) duys of such eadeal over.

Payment plan
Towen A, B, C, 0N &P and Ehapar

The Malarce Aot Due will be paid by the alkodioes a3 the Eme of offer of posseszion, which
welll bt wtibon o perind of 12 [Turlve] miakhe From tie Trplemenition Tisk

[Tumen K, T, L & Bl

&No. Farticular Amuusi payibile
e of Babmee

1 O eoarpletion of ROC smactors wock Aot Due
On gampletion of Arck Wok aof 2% of Aakanee,
2 Feepaclive feor Arnaraat D
On completion of Flamer wesk of % of Balnse

1 resperctive floor Ameamt L=
On cammpleticn af floaving of respeclive % of Balnee

4 I:l._m Amrat l-'. :

O cumplstion of eloetrie wotk aff 108 Hﬁ

s reapertive flocy
..."“%E.

& Oa Offer for Posseasion
t &
1A-1352/ND/ 2025, 1A-5451/KD/2025, IA[Pan)}-08/ ND /2006, IA-1342 /ND/2026, MI nmpt:imy
& LA-3232 /ND /2026 in CP{IB)-330/ND/ 2021 o
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TS Farilalar MF&E_——-

L Ui eaitisg of ¥ ] oo poed” . Amousl Dt

2 Cn ceming of 1001 foer ol e
- e

3 O cnmplethon of itruchiss watk ___ Amesunt Deo
On mepidion of fick werk of O el Delancs
e i snective Noce Arenan! Cue
3 L m‘l‘l’“‘lt:;m wntle ol s _H’ T
e Adnrng
et T o B |
& G Qiifer flor Posssssion. Aot Deg

“Frymear Flan for veien

B Faricuns LT —
M Ba

1 L @ e nesreery of Bsamann soal g, Dl
2o I el Elsleas
3 Cin caelfang af Graund Boar mal A D
T T T
1 Tin paenasg off Fimr Flose must Ao Dhae
T o Dekocs
4 Om of krick work Ampumd T
On. conpleios wora ol g ol Dalune
L 3 respeniive finar Ao Dhie
eAs  of  Dalunes
& D Cier For Podsessbon. Az Elus

47. The clause 7.4 of the Resohation Plan provides for passing of benefit
accruing from avoidance applications to the Financial Creditors. The clause

reads thus:-

Tl Faswing of Bemsfil 0 Flusnsial Creditsm seeming from Avsilanes Trinischan

Al er O mlprmahin sharsd By (R Mewbuion Froleegonil Three svaidene applicwtiras hove bees Disd,
dexaiis wherens, alony whb ifs rosusenIbis ETUEE, W as umls: )

L LA Na 1245 uf HI34, Bled under Scetina 43 of the Insolveney asd Bankrupter Code, 008,
aganst Bompidk Projects Srivete Lomied and Overs, WRErel The TeCovEmDle UGN t 24700
Lakhs;,

B LA Bo. 2957 of 2024, flled ander Scetion &6 of the Insolvency and Bankrugiey Cade, 20b6,
R T Bt~
n

I, LA 20, 3024 6F 2034, Mlsd under Sccriom 66 of sic Insolvepey wod Benkreplcy Cess, 1014,
wpainat Bontponk Profesis Privare Lievlied and Oy, whendis the recoversbls esount i 18, 36081
Lkha

“The Resolwtizn Profosbonal shell costinue b purawes the afretsdl svoidancs agplicaion aill the spreoval of
mmmmuhkumm.umwdmmmu
Moalizeing Commites iharentisr pisun i thissvers that aan sk application
mmm*nmﬁwnﬂmmmnfm 1 ——
w such pensniemily @ asy be dechded by e Commines of Credliors, dall pasee the sams, ;:f A fany

The Corpuwats Debice ardier the Resnluran Applican shall extend o) mﬂlﬂmﬂ#ﬂ"qﬂr ‘:-h"t'
1hz majudication of wach applicibies. ]7

it
mmuiu-lmrmmwumﬂnmwu ' 1
mﬁmuumﬂmmmunmmﬁxm ] I
trmuk franaslis, stull bz Sairbelal gryarsis saung (bt kel o, aftn deiiis of Rptosie ' j

Eitasoitid: NECL. R fO0 8, i Eny, med omilizlia fosol acar & b & y F

) 3 s Ly
TA-1352 1 KD/ 2025, 1A-5451 /W0 2025, 1A[Plan|-08/ND [ 2026, 14-1342/ N0/ 2026, lﬁ-ﬂﬂ?ﬁﬁﬂ_ﬂh *
B IA-3332 /ND /2026 in CPIB-330 /ND 2021
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48. The Chapter X of the Plan provides for management of the project. The

Chapter X1 of the Plan provides for implementation of the Resolution Plan as

also the monitory and the supervisory committes, The Chapter XII of the

Resolution Plan given the implementation schedule thereof which reads thus:-

1 CDONTIWONL ©OF FERMIILL FROJECT DY NESOLUTIOM APPLICAMT

11 The csmutrnd arnd imansperssnl of e Fambill Projeot il e soguined, by way
of demerpar of Fombill Praject Inilo a new company o i " oBs i3 witone (3" basis,
The RA hereby proposes M. Surcsder Kumar Sloghal (DO 00321 SEE, PAN

SH0A0, Asinar MO, YI64133047) ead M. Suoll Kumnr Agarwasl
(O DUZ0E] T3, PAN AAYTASIIEF, Asdhar Mo, 613388191 545) an dircétoe of
ithe demerged company,

i3 THe Resolution Applicont mnd its Ascnaistes together ghall Roald 10089
shurehalding in the share capitil af mew company. 08 slaborized i Chapler LS
(Restrucnsring of Caplial).

1.3 O the Tffectiva Date the Doard of Direciors of domerped compang
(FERMNHILL PROJECT) shall ke desrmed 1o hive besen seconstituted, wherein
tha sxisting directors {including the indspendant dirrctoms]) shall dewm t5 have
regigned and few dircstors will be desmed 16 have been appabeicd o the
Applicant, The mew directors will have the authoriny fo di all the necessary
Mings wiih the BOE sl wiber amiborhics for gening the mesdial seconded. The
B sl ssad iz nominations for sppointiocnt of disectars in demenged
company (Fomhill Projest) to K and the RP shail inktiste the process of
appointment of now directors in the demerged company]

1.4 Aflar the effective dats, Mmﬂmlmwhmm
managernemt of affairs of demerged company (FERMHILL PROVECT) and
e businegs ﬁ‘mnhm,rmrunmuhemhdmwmm
mn-mﬂmdhihlilﬂmlnﬂmmmﬂuﬂwﬂt

L= profeasionally managed by cxpericncsd peraana, whick will be decided by
the A,

1.5 Further, wihole-timie kay managerinl personnel, if required, will be appointed

16 The Hesslutben Applicant’ naw Board shall mppaint new siaibod and
Interpal aadinar, aubject bo Applisatls Laae

1.7 Ingirder to sucsessfully drive the eperations. tha team ol expens of relevam
fleld will work under the direer supervision snd cuouul of e oew
ERREETIS.

1.8 The DHrectors of the réconsticed Bodrd of the demsired enfiy ghall by
slgnafaries to the seerow astonk

1 EXISTING EMPLOVEES

l'.

A5 por Information Momorandum, proscnily thon arc 3 emiployecs .ﬁ N
the profect. Resolution Applicom shall be ot liberty o negotiste En;uu-wl; ¥ OB
ernalovenent of their continuance with fhe carparate deblor, YR e Byl

" om 1 v |
||'

_'||
LA-1352 KD} 2025, 1A-5451/ND/2025, IA[Plan|-08 KD /2026, 1A-1342/ND/ 20286, IW
8 1A-3232/ ND/ 2026 in CPB}-330,/ND /2021 "I i W .
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LHAFTER XL IMPLEMENTATION AND
SUFERVISION

1. TERM OF THE FILAN

The Kesslution Flon shall contines Gl such time the dees of the finnncis] and
operiibmal credittrs, ms specifled In Chaper 1 hereimabove are paid & seitled
Le 42 (forty-hwo) months Trom the Implemseniation Dete along with & grace
period of 6 moaths,

2 APPROVALS REQUIRED ROR THE PLAN
N N |

The Fewobal b s ﬂﬂummﬁﬁﬂ;-ﬂqﬂ-ﬂlhm@n: iy L gl
by Hon'ble THOLUT wsdler Beclion 3 ol the TBC,

Cm ithe approval of this Resolutlon Plan by 1 len ble MNCLT, the FA comes Bute dee
shoes of CE [M:ﬂﬂﬁiﬂhﬁ“hmﬂﬂﬂuhhﬂmﬂgﬂmm
oEnngmiom of the wnite, et HMWHI esd in favos of reapective
Home Poyers,

m] -.-alllh -"h r ﬁ:m‘u
-ﬂMFmﬂlBhMMnhmm
Il'rﬂl"l'l-lt':mﬂmlm:?lm-'}.m per the Cloase 1.2, 5.4 and 6.1 of BB AR, the Fa
haa autseriy o Exesue Bale/Cimireyances Degds in favor of Home Duycrm.,

Bl Rights fa dEeciits Lol anverance Deed: 1 s expressly recceded ther urdes the
BB As and the Memorandurm of Undeztanding (MOLT] between the SPPL. gt O,
the the night in exseals Sale Deedefonveyance Deeds in Faver of Bavers woest wilh

Drewelop=e, {the T, Hl.-:hdlhl.l shall yne west dng B Fod by vl of dila
Riinlu.l]MI"t-'El Hoo ble MCLT . Any urrdasernl tecmimation of
ﬂ'ﬂiﬂﬂﬁz:rh E‘.P Ponyl, without consent of all sake holders

BBEA (Buyor canasmt), shall ba dooméed muall and void o

againgt Buyers® HIHI-

£} Bindiag Effect os Lasdewner (5 FPL):
mm.m-m-ﬂﬂuumhmhmhhm iz boun] by the
sty leoshe, The Ladduweis: slid] et olastaust oF btsdfedss whih the
wxeaution and reglaration of Sule Deeds by the Rovalution Applient,

) Fegluory Exsoucieng
s pealizicen of sl conedderntion and ducs by Buyera, the A ahall e entided
i ewocoic anrd SZnlo [Iocdafionveyunoe Deoda in favor of Ruyer, on the
girengrth ol tha wodned BATI 1, withnoat raquiring terther contand or coapemizon
o the Landonsner,

=) Eafercement Fechamboms
Ty i wl” ity woboalo i ioms by W LamSowrw (SEPTLY, the LA snd Dugeore sball ba
emtitled 1o seel enforeement of this clouse throwgh Henble FOLT orders, sid
nuch abotructian chall not sffect Homs Bauagems® righis to ragietry.

2.2 Companice Act & Competiton Act

Howewver, Explanation o Secthon 30 (2] of 100 mad with WMOA sirculinr dobed
ES. 10RO T g Lings T, mlmlT{‘mmmmldﬂﬁntm
s pvo regpeirenent of obbdnining 1} i . | arl =
mmh p-rﬂ-.:ul.lr moition, required ln rozcloti e, vl
el eral simlae vhe rmpandes Aot or wny aiher v and such
mmﬂlh’mmhmbhﬂ\lﬂ mt-ﬁmlﬂmﬂhﬂ'ﬂlm
aoproved by the MCLT.

Tn bight of he above, ne sharcholdsr’s approval under Compunies At |5
reguired Lo be obmined by FERMHILL PROJECT for demarger of the Fermhill
Frajoct into & now company and Eeue of Equity. Shares w she Resobuthon
Applizant. Creditors and the procedure for iseusrecs 6F dhafes An &l oul 0
Section 62 of Companies Awct read with Bule 13 of Share Capital anst L beniure

Foaples, 2014 ahall Be fodlowed cnly 10 s SXIei felevant and reqguired in Bgos, .h, s
af Euglumibon 1o Seorhan 30 (2308 TR rend seioh RO A Il Meet o fﬁ‘ﬂ%‘
Comprtithen Commbsion of Indila (GO0 - Resslalen Appllcant - :'i
thnd there are o reguireoeemis ol e spyreeval Froos Somgpaiton &@uﬁ -;ﬂ'
af Indim for the proposed pcquisition of Farnhill Praoject by ke Rascd Fi Eg
Aupplicand. W i {! vk Ez;

IA=-1352FNTDF2005, WN-5451 IND 2025, [APian]-08/WNOI2026, Ih-1343 /RD /3026, 142132/ W "JII
& TA-3232/ND/ 2026 in CPIH}-330/ND/202 | mﬂﬂ“
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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:-

S Withdrawal of Plan pricr to Appreval by Commivres of Crediters

That  Modwithatending WIJi.ng to ie condrary  cootadned  ino lhis
Fosalutsrem Tlan  Or ang l:ﬂil:l.’ SOCUNNETIER |I1l:|ILﬂ'|I:H pny  definldive
(LT EWHHJMWMWMMIN
ar sl tenaa, aspuanga beos ooy gualifivetism fos siTeali vanoss ol (e
Reaclution Plan by the Resolukon Applicant whether before appeoval by
HCLT o thersslivr untlil tha Efocive Date other I}mlhlﬁl-lrwina
et bane

i Am'nwdﬁlﬂﬂld-hthntyUuﬂhyamqwﬁ}rmnrHﬁﬂ
af the memiberi of the Dol and

m Final ‘sppraval by the Adjodicating Awthority far the
Resolution Plan rulsnlved by dhe Sussesehul RegeluEas H._ppl.hu:l.

50. The Resoclution 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% wvote share. The
Clause-TA 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 elauee 7B of the certificate. The clauses reads thus:-

Emﬂﬂlﬂmnﬂﬂﬂ&ﬁDWMH ol diszibation oling
share acicng ibom i o wnder o e o

; -'I

#T‘ E
Fat
J"
=

'p|.'..

-'l.".,:rl-li""\'

'.-"
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i respect of cinss of ailotters (Financial Crediiovs in o elass). fhe decision taken by a vate
af move than fifty per cent af ihe voilng share has been considered ax decisian of the whole
etatr of said eredilors Lo, alattees In aeeoardancs with Section 254, sub.section (14) af the
Insoivency & Bankriptcy Code, 2006, e
dv e ERErGTE WAITER, WhER Fhe plan wiar pult o e-reding, the Financial Credirory (n o clais
Kodel 25,905 % vorlng shore I the comemiies of creditors, vered ey wmder:

[Tetal | Total | Veting | Number | Total in | Vating Abwtain

No. of [Voiieg |shareol |of Heme- | Voting of | ugadnst

Homée | share of | Allotdees | buvers nhare  oF uthon |ihe

buyers | Home- | Mnit who Honye- resolutivn
buyars |hallers | casted hayers [ (%)
who wole wha bae
lave modt ekt
casted vode
wule

g4l | 954 | 1159 355 EE.3T% BG.12% | 13T il

The resolution fir' approval of Modifisd Resoluthon Plan dated 24.17.2028 submitted by Krish
Infrastractore Pvt, Lid. sloog witk the Addendam- T dated 27122025, Addendom — I daied
28122025 & Addendum- 1 dated 30.12.202% wos put foramed for voting and was approved
by the Committes of Creditors consisting of Authorised Repressetntive ol Chias of Creditors
Le, afloreees and ome Unsecurod Finsnciol Crediter with 100% voting righte

TA. Realluabde amount:
[fENe | Particulne Drseription
Toal Bealfisshle rmount ander the plan ) . .
(T cene afireal extane OOy, providy (far mopetary! | " Rs . 2406877533
el o fTats wic: given o alofleas) (INR 240688 copres)
L Fitir Valiag Fe 248443, 736 80
(THA 24.84 crores)
i Liguidation Valus Ha 18,18,37,008.29
{INR 18.16 crores)
4. Feretntagn (Ye) of realisable fmount 1o Fair Veluo | 9658755
5 Percentage (44) of realizable amoust i Diguidadon | 1325, 1086
Walas
6. | Perventage (%) of realisshle amount 1o Principal | 86.58%
Al
7. | Percentage (55) of roakizable amoud o Total nE
admined claims
8. | Perceniage (%) of realisable amount 1o Ofher than | 52.66%

*The Tomal Realisable emomt olvo includes the claims received the prder dared

17.11.3025 pavsed by this Fow'ble Bench, as the SBA (ie.,. claims), in itr. CoC-
Modifizd Resohwion Plan, hes propased io extend the some treatsont to such
clairs filed by hemebuyers and duly adwitted by the RP wp to the date of

@*ﬁmrﬁt:hﬂtﬂm‘ﬂlﬂﬂTﬂﬂmwmwm

clalms wirhin fee stipulsted time.

-.l._"'
Fiphs
"u...:
&3
e g 4
W o it i
50 .
i
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51. The RPF has declared that the Resolution Flan is in compliance of

Sections 25(2)(h), 29A, 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.

B2. Mr. Surender Kumar Singhal, Director of SRA has given an undertaking
that he does not suffer from any disgualification under Section 29A of 1BC,
2016 and is fully eligible to submit the REesolution Plan. The relevant excerpt

of the undertaking reads thus:-

SECTION 294 UNDERTAREING

1. Burender Kumar Stughal, 8o Late 5h. Waksinl Ram Singhal. sged 70 years. AR RO,
Sahara Greacs Apseomens:. MG Rosd, bahind Sahara Mall, Chaloispur (7 I:I.I“Hﬂ-
ATFMDIE, umfﬂmunmmumummm“mn
the eammimes of creditors [“Cel=) al e Ansal Properties ond Infrmstrocture Limdted
["Frrobill Profes”, Gurgann) (herain reforred o a8 "Corpomte Debooer®) and the
Resaluiion Professionzl of the Corporars Babbor () thag L am netineligible uader Setion
20 af the Code,

Without prejudice ta the generality of the faregaing. | hersby selemnly aifirm, declare. state

and undertake as fpliovss

& Than | am duly asthorized snd [T ce and aifinm tho Instant wnderialking snd
1 lepretiy unoandivdanafy store, .l'l.lltnlt and conflom thake the doowment 14 wue, walld amd
F LT

3.0/ we, heraby wnoondivianally state, suboit and conficm thatthal aen o disgealifled from
submitting a ferolution planfmodified realadon In resgsor of the Corporate Debtor
windar Ehe Codeé &ad rules and regulablons framed there anders sarh as smended i Blma

£n ilng or under any applcabls v

W L We heraby @At subeit and declare thak nalther Rarclution Appllcuni Rnaf afy sFher
persnn aetiag fal sy oe [n coneert with me:

(=) e mn pndischang ed tnsolvant

[=) ke wadihal @afaulber in sccorilercs with the guslslinas of tha Reserve Band of ladia lssaed
wpdur thn Bamicing Regulacion A 19459

(] @i tles plowin ol gulsimbisbon of the reiohrtden planfaoediflod repebation plas has ss accounk,
P EE O EE O ST TELe dElitaR kRder Tha manegement af Sontrmal of such poron erall
whoim psch parson e & promaten, classilod as nonparforneing asset bn meorddnes with the
puidalines of e Aeacrvn Banbef Indis msucd under the Bankcng Hequlation A, 1 945 o the
paildalines of o MHWJ“ urder sy cthar law for b tme belng In
Fores, and st lear & period of ons peer bas laposd fesm the dete of such classiilcation HII thn
dlnzes mil Goamn o th coaf imacd = resslutien process of e Company;

[l has baan aanvicted forany offance panishablo wdih frmpricennmen-
. for tenn ypars or mons under sy Act epeci e wnd e the Tebl s Sebaduale of the
Cinifias

o
1, fior peven yeacy of msre dnder any law for the ine belog i froe;

®] ke dizrgualiiied o ace ea dl rector under e Cnmpanles Acr, 2013

£} in prodhikined by the Securiscs and Exchangs Buwrd of Indin nmh-mn;m.ifn.m[_..- g

v e & i st ket

ﬂmu:n-ummhﬁumumt-rmwﬂ;mum meduicha
Prampeiien, undersiiugd Erafizaction estortionate utdlmm ar

l'rludl.l e A -"‘1 Hﬂmmmnﬁm

Fiel o neharies 5 r“-mm

[!
LT

3)
LA-1352 ND 202, 1A-5451 (ND 2028, IAPlan)-08/ND /2006, [A-1342/ND m%mimf yﬂﬁ
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Ii}ln:.mtcda-punnmh_ Favour of 3 creditor in respect of a corporace debeor against

wiiich an appilcation for insslvensy resslution mads by soch sradieor has been admimed

:‘r{‘ﬂ.ﬂﬂﬂﬂﬁlﬂd such guarant=e haz beon Invokad by the credizor and remalns unp=id in
or. pati;

i} iz sabject to any disabllity: corresponding to cladses {a] o (h) above, under any b ina
jurisdiction oosids India: or

1} has.a connected person {sx defined under the Code] not eligible undsr caus=s (@) to (1)

whaowe,

& That 1\We uneanditionslly and irrevacahly undsreake that | sbadl prowide all daka
documents and Informaton s may ha required co werify the smtements made under this
Affidanrie

B That in the ssunt asy of the abaee satamante xra faund o be onirus, incomplate or
imeorreet. then | utcendSlonally agres fo fndemnlfy and hold harmiess the RP agatinst suy
Imegey, tlalmear damane g Inturred by tha B on aceount of mch Inslkgihility ol the Resolution
AppEcant

7.1 We dedlare and undartaln Ehat bn gade 1 ar tha pardon actdng jently wich It oramyr of the
conpnmeed person(s) or the pereon acting jalnthy with #t or any of the conaered peraon(s)
wecromes nelgible of any stags during the CIRP of the Gorporate Db § would infarm the
P Farthwith on becoming imeligibla,

A, [FWe undartaze that | mee tho cligikility critaria speciflad by the commitine of creditors
aed | have submdined sl relevant records in ssidence of mestng the eliginiity oriterls sec
mut o the HOL | pvitatiom

o, Iwe undertalie thot § have avbetied all relevant Informstion and records oo anable an
aFdETAeal of inaligibibin o gnhﬂ:ﬂl a resohutlon plan/modifsd resoluthsn glen undor
Coda/IRC; and | shall intimete the Reseiodan professional fortywich o (L Becsmes iITE'..ﬂ'I:ILl
at any fime during the corporabe insal vency resclutden procss of the Corparate Debtor;

10 ifwe undertake that every Information and records provided In exprastion of (nterest is
rue snd correct and discovery al any feles nformedon of rechid atany ime will rendes tha

applicznt o submit resplution plan/oeedifed resolution plan, Torfelr amy
mmﬁ%;manmmmH the Code/LBC:

11, 1/Wa didertsbs that the T dhall maintain confdaptioling of any Irdormation receivad
pursusntio the resclution process of the Corporate Deltor and (eformation provided by the
AF ond ghall not ves such Informatdon to causs an dndug gain or undue loss to feel T or aoy

pther pareon and comply with e requirements under sub-section (£) of sscion 29 of the
G

12, That thig Undertaldng shall be governed In accordance with the laws. of Indis and the
courts of Mumbai shall ave the eeclusive purisdiction over any dispute arising upder this
Undertaling.

"

Selemnly affievied b Caregeim s thie 0% day of Decembar, 2025

For and on hiehalf of,

53. The application for approval of Resolution Plan is mmpmuad. h}r‘l‘hd- 2, ‘B
.-"-1

—

4 t':..

Bank Guarantee valid until 13.12,2027, as Performance S&cuntyph:h rem.‘la

thues:-

U
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54. In terms of the judgment of Honble 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 Prirate Limited vs. Emmﬂtu
of Creditors of Educomp Solutions Limited & Anr. (Civil appeﬂm 322&-
of 2020) wherein the Hon'ble Court ruled that the scope nf!.'xmnimtn%f ufthl:
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application for approval of Resolution Plan by this Tribunal is confined to the

provisions of Secton 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 Rezolution Plan
whase implementation ean be withdraum at the behest of the
sucressful Resolution Applicant, is nherently 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
ar 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
betuween the stage of approval by the CoC and the approval of the
Adjudicating Authority. The binding nature of a Fesolution Flan on a
Resolution Applicant, who is the proponeni of the Plan which has been
accepted by the CoC cannot remain indeterminate at the discretion of
the Resolution Applicant. The negofiations betiveen the Resolution
Applicant and the CoC are brought to an end after the CoC's approval
The only conditionality that remains ic the approval of the
Adudicating Authority, which has a limited jurisdiction to confirm or
deny the legal validity of the Resolution Flan in terms of Section 30 (2)
of the IBC. If the requirements of Section 30{2) are safisfied, the
Adpudicating Authority shall confirm the Flan approved by the CoC
under Section 31(1) of the IBC."

!

55. In the recent judgement of Torrent Power Lid. v. Ashish '1 %

]

Rathi and Ors., (2026) ibclaw.in 109 SC, Hon'ble SC has mtfgnnl:a.]‘h'

.-'-?Lll'l
L] i’...i‘

L.

viewed that commercial wisdom of COC is paramount, The relevant lﬂ.cez_'pr_ L. o

L
!

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)] ibelaw.in 08 SCf : (2018) 12 SCC 150 as under:
*55. Whereas, the discretion of the adfudicating authority (NCLT)
is circumscribed by Section 31 limited to scrutiny of the resolution
plan "as approved” by the requisite percent of voting share aof
financial creditors. Even in that enguiry, the grounds on which the
adjudicating authority can refect 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
wheﬂ:.grﬁmmea[umnpmmmi&es-mﬂmmum:ﬂ

p.riiunm !ul;l wamﬂufnﬂmdebhnfﬂwmdﬂbm (i}

Jthe reec_zymem of the debts af umw

t.he J!enmnm:mn m'l.:i TUiSIon o n‘u: resummrt
does not contravene any of the provisions of the law for the Hme

be in force, fid to gtich other irements as 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
Euardhmmbaendehneatedm&achnnlﬂﬁuftﬁal&ﬂﬂade None

wﬂﬁﬁ#m d.IL.NE

the poting on the resolution plan under Section 30/4) of the 1&B
Code. The subjective satisfaction of the financial creditors at the
time of voting is bound to be a mived 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 hy
normative data but still in the opinion of the dissenting financial &3 I
ereditors, it would not be free from being speculative. 'These .. .7
aspects are completely within the domain of ﬂw_ﬁi@:}qﬁg{'ﬂ;* 4
IA-1352 {ND /2025, LA-5451 /ND/ 2025, 1A|Pian)-08/ ND/2026, 1A-1342/ND/ 2028, m-mérzjrl':ﬁ?‘pn%s
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creditors who are called upon to vote on the resolution plan under
Section 30¢4] of the I&B Code.

o

58, Indubitably, the inguiry in such an appeal would be limited to

the power exercisable by the resolution professional under
Eertion EQ@ of the I&H D:d.a nr. at hes;, Q the MEM

(Underiining by us)

12.2 Simularly, in Kalyani Transco, decided on 26.09. 2025, a three-
Judge Bench of this Court held as follows:

*179. Irng;tihushegggﬂ_@_m Mmmmmm

mmmﬁmmmwwﬁﬂyjﬂm
to the same non — justiciable, It has been further held that o
challenge cannot be raised against the decision i the CoC
unless and until the grounds for challenge as given in the Code

are satisfied. Any uite_,rfgrmme in ﬂm_ﬂmmnum objective of the

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 cza.s;sgr&g,—rz\\
20

|

mnmnmxgentmdummldsuehadammnmdmnmdml non

_ justiciable by this Court in view of K. Sashidhar (supré) Whidh > ™ 2
has been subsequently followed in a catena of judgmerts. The _-'%Il"
mr,mmmemmmdme@mgm .H,’I

IA-1352/ KD/ 2035, IA-5451/ND/2025, IA[Plan)-08/ND /2026, 1A-1342/ND/2026, 1A-2132/ND/2026
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law being raised by the Appellant - Jaldhi and therefore, the
appeal filed by it is linble fo 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 laken by the Committee of
Committee of Creditors has taken into account the fact that the

needs to ing as o going concern d the
insolvency resclution process; that il needs to maximise the value
( k.

of its assets; and that the eTests 2

operational creditors i‘m-.s been m@ care gf .i_'i" I'hr. A#.:dmat:mg
Authority finds, on a given set of facts, that the aforesaid
parameters have not been kept in view, if may send a resolution
plan back to the Committee of Creditors to re-submit such plan after

su.hs.;liilmg the qfﬂrasmd pq:mmtem The reasons given .bg the

(Underlining by us)

12.4 We also note the observations in Pratap Technocrats Private
Ltd. vs. Monitoring Committee of Reliance Infratel Limited,
[i2021] ibclaw.in 148 SC] : [2021] 10 SCC 623 wherein this Court
categorically held as follows:
“29. The jurisdicfion 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
Jurizsdiction is limited to determining whether the requirements
which are spe-cg‘iﬁdmsub—semﬂn f.'&‘]ﬂfﬂecﬂnn Sﬂh.:mebﬁen

._ . " _l'
1A-1352/ ND/ 2023, IA-5451/ND/ 2025, LA[Flan)-08/ KD/ 2026, [A-1342/ND/2026, m}}mtfﬂh,fm
B [A-3232/ND/ 2026 in CP{LB)-330 /WD /2021
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«.the jurisdiction of the adjudicating authority and the

e 1T ity cannot extend into L merits of G
business decision made by a isite majority of the CoC in its
commercial wisdom. Nor E_w equity busaﬂ

Mnnhmsadud cuieth th

(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 eannot
be supplonted by fudicial 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 info a protracted adversarial contest and erodes
the value of the Corporate Debtor. Such an agpproach 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 sinee been implemented,
leaving abschitelly 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

us to interfere with the same. Wthavcalrﬂ.d}rdcnhmthm:ubjtﬁ_h
..-' i ".._
by one of the Corporate Debtors. As far as the issue of reliefs n;nd cmﬁms‘in%'

which fall in the jurisdiction of different Government Auﬂmnl:i&u u.mif nr&ri:

.l

subjected to the provisions of different laws for the time teing mﬁ.'rrheare
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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 Reselution 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 Autheority 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 Flan, 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 convenicnce, 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 dafe, the Adjudicating Authority shall
by order declare moratorium for prohibiting all of the following,

riemely: -

fa} .....

r'bj CETET] 3 o

- o e

(d)  the recovery of any property by an owner or lessor where % .

such property is occupied by or in the possession of the corporate Sa

debtor, ' &3
=4 '._l.-'ll

T e
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Explanation.- Furﬂmpmpus-esqrﬂussub-sﬂcmn, it 5
hereby clarified that notuithstanding anything contained in any
nﬂmrlﬂwfﬂrthsm 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 constifuted under any other law

fﬂr the time being in force, shall not be suspended or terminated on
insolue sithject o the &

EEEE gﬂ EHEEE gf mng dues {:m I-::r the use or

nlmmuﬂm or o ﬂimﬂ'ﬂr gmntnr r:ght durmg H'IE moratorium
period;”

5§7. In any case, in terms of the provisions of Sections 13 and 15 of the [BC
2016 read with Regulations 6, 6A, 7, 8, BA, 9 and 9A of IBBI (Insclvency
Resolution Process for Corporate Persons) Regulations 2016, all the claimants
such as Operational Creditors, Financlal 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 IBBEI
(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 st 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

r..-_|.J
= I\.D_!

in electronic form to each member of CoC, on or before 95th dﬂl‘ ﬁ'hm—- 12

"'_--’
ﬂ' 1
Insolvency commencement date. As has been provided in chulllhmi EEH. ‘-"r ui

1A-1352/KND/ 2025, IA-5451 /K07 2025, IAFlan)-08 /KO 2026, 1A-1342/ND /2026, Mﬂ!fﬂﬂﬁm o
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the Regulations the RP publish brief particulars of the invitation for
Expresgion of Interest in Form G of Schedule | to the Regulations at the
carliest i.c. not later than 60th day from the Insolvency commencement date,
from interested and eligible Prospective Rescolution Applicants to submit
Resolution Plans. As can be seen from Regulation 36B of the Regulationa, the
RP shall issue Information Memorandum Ewaluation Matrix ((MEM) and
request for Resclution 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 Flan. The reguest 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 Flan
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 eperation 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 ntnthtﬁ:ﬂf

dues are owed, puarantors and other stakeholders involved in the Rﬁbruuuﬁ..
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Plan. Thus, Sectiom 31{1) of IBC, 2016, tekes care of most of the
relief/concession fwaiver 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 Investipating 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 & complaint to the relevant atatutory authority or Court. In such
cases, where the prosecution is instituted against the CD, during CIRF, the
CD stands discharged qua the same from the date of approval of the
Resolution Flan. 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 busineas or associated with the CD in any
manner and was directly or indirectly invalved 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,

g e I|'| ['-&-l

committed by the Corporate Debtor notwithstanding the Cnrpmnte Dt‘l:mré“ j"ﬂ\

liability ceases after approval of the plan. & "1
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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
Proceas of the CD, where such property is covered under Resolution Flan
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 & person with regard to whom the Investigating Agency has reason
to belisve 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
Adjudieating Authority under Section 14 ceases to have effect In sum and
substance, the BSRA/CD would be entitted to no other
relief/concession/waiver except those, which are available to it as per the

provisions of Section 31{1) and 324 of IBC, 2016.

61. In the backdrop of aforementioned factual position, discussion,
analysis and findings, the IA-0B/ND/2026 filed by the Applicant/ RP for

approval of the Resolution Plan is allowed. The Plan submitted h}.r thq F{Jﬂg, .,
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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 Consortinm 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 directicns: -
i. The approved Resclution Flan shall become cffective 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;

li. The SRA/CD would be entitled to no other reliefs/ concessions {walvers
except those are available/permisgible 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. STEF TO BE TAKEN TIMELINE
NO.
1. | Approval of proposed Resolution Plan | X
by Hon'ble NCLT
2. 1st tranche fund infusion of Bs. 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 Asasets | X+30 days
and records by EFP to EA and
appointment of directors (Subject to
the payment of first trench)

IA-1352/ND/ 2025, 1A-5451 /M0 /2025, IAMPlan]-08 /KD 2026, [A-1340/ND 2026, [A-2133 /N0 I025
& [A-3233 /ND 2026 in CPIE-330/ND 2021
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4. | Implementation Date (RERA Approval | Y
Date) As per section 31(4) of IBC
2016 [iLe. within 365 Days)
S. | Offer of possession for Tower A, B, C, | 10 Months of ¥
D, N, F and Shopsa )
6. | Offer of poaseszion 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
AawvalhgN elischiem he date of passing of this Order;
Hane@ j
#Wmtm liable to pay any additional amount over

a#
and ebove Rﬂ"?’ﬂrﬁﬁlrﬁ;&air P COSt.
Bon o wanD alin
Wiipsilipll Yo =iy

8=
vi. The ER&MMW&?&&: provisions of Section 31(4) of IBC 2016;

auF Iracaiec]

vil. The Monitoring” 'Cofirtfitfee shall file progress report regarding

|  implementation.ef the Plan; this Tribunal, every month;

wiil. The RP shall forward all the records relating to the conduct of the CIRP
and the Resolution Plan to the IEBI for its record and database;

ix. The RF sghall 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 RF 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
ailable /send of this Order to the CoC and the
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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/- 8d/-
MEMBER(T) MEMBER({J)
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Annexure - II

SUMMARY OF REPAYMENT PLAN

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 — I50 per sq. ft.

Homebuyers are required to pay the Commitment Amount of X50 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 I50 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.
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(¢) 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 I50 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 X150 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:
e an initial grace period of 30 days with interest at 12% p.a.;
o a further opportunity of 60 days with interest at 15% p.a.; and

o 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, ], 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.

(¢) 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:

e retain the allotted unit under the terms of the Resolution Plan, or

o 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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