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December 19, 2025 
 
Scrip Code – 532832 
BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street, MUMBAI – 400 001 
 

EMBDL/EQ 
National Stock Exchange of India Limited 
“Exchange Plaza”, Bandra-Kurla Complex, 
Bandra (East), MUMBAI- 400 051 
 

Sub: Corrigendum to letter dated December 17, 2025 in respect of the inclusion of the Company’s 
scrip under Additional Surveillance Measure (“ASM Framework”) under Insolvency and 
Bankruptcy Code, 2016 (“IBC”) 

 
Dear Sir/Madam, 
 
We refer to our letter dated December 17, 2025 titled ‘Representations made to the stock exchanges, in 
respect of the incorrect/inadvertent inclusion of the Company’s scrip under Additional Surveillance 
Measure (“ASM Framework”) under Insolvency and Bankruptcy Code, 2016 (“IBC”).’ 
 
With reference to the captioned subject and above-mentioned letter, we would like to clarify the 
following: 
 
 The equity shares of the Company have been placed under the Additional Surveillance Measure 

(“ASM Framework”) and reclassified under the “BE” segment (Trade-to-Trade settlement) by 
BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”, and together 
with BSE, the “Stock Exchanges”), with effect from December 16, 2025, pursuant to the order 
dated December 9, 2025 issued by the Hon’ble National Company Law Tribunal, Delhi Bench 
(“NCLT”, and such order, the “NCLT Order”) admitting a petition filed by Canara Bank against 
the Company under the IBC for CIRP. The petition was filed Canara Bank against the Company on 
June 9, 2025. 
 

 The impugned NCLT Order was challenged before the Hon’ble National Company Law Appellate 
Tribunal, Delhi Bench (“NCLAT”). Pursuant to an order dated December 11, 2025, the NCLAT 
has granted a stay on the NCLT Order (“NCLAT Order”).   

 
 The NCLT Order and the NCLAT Order were disclosed to the Stock Exchanges pursuant to 

announcements issued on December 11, 2025 by the Company.  
 

 The Company has made representations to both the Stock Exchanges with respect to the inclusion 
of its equity shares under the ASM Framework and “BE” segment, with a humble request to remove 
its equity shares from the ASM Framework and the “BE” segment. The Company is in continued 
correspondence with the Stock Exchanges in this regard.  

 
We kindly request you to take the above on record for the necessary information of all stakeholders. 
 
Yours truly, 
for Embassy Developments Limited 
(formerly Equinox India Developments Limited  
and earlier Indiabulls Real Estate Limited) 
 
 
Vikas Khandelwal 
Company Secretary 
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