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Ref: JIL:SEC:2023  8th March, 2023 
 
National Stock Exchange of India Ltd. BSE Limited 
“Exchange Plaza”, C-1, Block G, 25th Floor, New Trading Ring, 
Bandra-Kurla Complex, Rotunda Building, P.J. Towers, 
Bandra (E), Dalal Street, Fort, 
Mumbai - 400 051 Mumbai- 400 001 
SCRIP CODE: JPINFRATEC SCRIP CODE : 533207 
 
 
Ref. : Disclosure under CIRP pursuant to Regulation 30 read with Schedule 
III, Part A, Para A, Clause 16 and other applicable Regulations of SEBI (LODR) 
Regulations, 2015  - NCLT Order dated 07.03.2023 approving the Resolution 
Plan  
 
Dear Sir/s, 
 
This is in continuation to our disclosure dated 07.03.2023, whereby it was 
informed that the Hon’ble National Company Law Tribunal, Principal Bench New 
Delhi (NCLT) has inter-alia approved the resolution plan of Suraksha Reality 
Limited and Lakshdeep Investments and Finance Private Limited in respect of 
Jaypee Infratech Limited.  
 
Please find attached herewith NCLT order dated 07.03.2023, which is self 
explanatory and also contains the Resolution Plan of successful Resolution 
Applicant. 

 
You are requested to take the above information on record. 
 
Thanking you,            
 
Yours faithfully, 
For JAYPEE INFRATECH LIMITED 
 

 
 
Surender Kumar Mata 
Company Secretary 
ACS-7762�
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NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI  
SPECIAL BENCH 

 

 IA. NO. 2836/PB/2021, IA. NO. 3457/PB/2021  

IA. NO. 3306/PB/2021, and IA. NO. 2521/PB/2022 
IN 

Company Petition No. (IB)-77(ALD)/2017 
 
 

IN THE MATTER OF: 

IDBI BANK LIMITED             ... Applicant/Financial Creditor 

                                   Versus 

 

JAYPEE INFRATECH LIMITED         … Respondent/Corporate Debtor 

 
AND IN THE MATTER OF IA. No. 2836/PB/2021 
 

(SECTION: 30(6) of IBC, 2016) 

 

Mr. Anuj Jain  

Interim Resolution Professional 

Jaypee Infratech Limited 

Building No. 10, 8th Floor, 

Tower B, DLF Cyber City, 

Phase – II, Sector – 25, 

Gurugram, Haryana – 122002                   … Applicant 
  

   Versus  
 

1. Suraksha Realty Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                   … Respondent No.1 

 

2. Lakshdeep Investments and Finance Private Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                   … Respondent No.2 

 
 

AND IN THE MATTER OF IA. No. 2521/PB/2022 
 

(SECTION: 60(5) of IBC, 2016) 
 

Mrs. Nina Sahani & Ors.  

E-322, Second Floor,  

Greater Kailash-2,  

South Delhi, Delhi -11 0048                 … Applicants 
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Versus  

 

Jaypee Infratech Limited 

Through Interim Resolution Professional, 

Mr. Anuj Jain      

Sector -128, Noida, 

Uttar Pradesh - 201304                           … Respondent  

 

 

AND IN THE MATTER OF IA. No. 3457/PB/2021 
 

(SECTION: 60(5) of IBC, 2016) 

 

ICICI Bank Limited 

Corporate Office at: 

NBCC Place,  

Bhishma Pitamah Marg, 

New Delhi – 110003                      … Applicant 

 

           Versus  

 

1. Mr. Anuj Jain  

    Interim Resolution Professional 

    Jaypee Infratech Limited 

    Building No. 10, 8th Floor, 

    Tower B, DLF Cyber City, 

    Phase – II, Sector – 25, 

    Gurugram, Haryana – 122002                   … Respondent No.1 

 

2. Suraksha Realty Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                   … Respondent No.2 

 

3. Lakshdeep Investments and Finance Private Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                   … Respondent No.3 
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AND IN THE MATTER OF IA. No. 3306/PB/2021 
 

(SECTION: 60(5) of IBC, 2016) 

 

Yamuna Expressway Industrial Development Authority  

First Floor, Commercial Complex, 

P-2, Sector Omega 1, 

Greater Noida District, 

Gautam Budh Nagar, 

Uttar Pradesh – 201308            … Applicant 

  

                          Versus  

 

1. Mr. Anuj Jain  

    Interim Resolution Professional 

    Jaypee Infratech Limited 

    Building No. 10, 8th Floor, 

    Tower B, DLF Cyber City, 

    Phase – II, Sector – 25, 

    Gurugram, Haryana – 122002                   … Respondent No.1 

 

2. Suraksha Realty Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                   … Respondent No.2 

 

3. Lakshdeep Investments and Finance Private Limited 

    3, Narayan Building, 

    23, L.N. Road Dadar (East) 

    Mumbai, Maharashtra – 400014                  … Respondent No.3 

 

 
               Order Delivered on: 07.03.2023 
 

CORAM: 

JUSTICE RAMALINGAM SUDHAKAR, HON’BLE PRESIDENT 

SHRI. L. N. GUPTA, HON’BLE MEMBER (TECHNICAL) 

PRESENTS: 

For the IRP : Adv. Sumant Batra, Adv. Ruchi Goyal,  

  Adv. Sanjay Bhatt 

For the SRA : Sr. Adv. U.K. Chaudhary, Sr. Adv. Sudhir 

  Makkar, Adv. Aditya Maheshwari, Adv. Eshna  
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  Kumar, Adv. Sagar Bansal, Adv. Mansumyer  

  Singh, Adv. Suamya Gupta, Adv. Veera Matha  

 

For the CoC : Adv. Bishwajit Dubey, Adv. Namrata Sadhnani, 

  Adv. Varisha Sharma  

 

For the Home Buyers : Adv. Shoeb Alam, Adv. Nakul Gandhi,  

     Adv. Gauri Goburdhan  

 

For the FD Holders  : Adv. Mohit Sharma 

 

For the ICICI Bank  : Sr. Adv. Arun Kathpalia, Adv. Mahima Sareen, 

  Adv. Nikhil Mathur, Adv. Misha 

 

For the YEIDA  : Sr. Adv. Abhinav Vasisht, Adv. Amar Gopal, 

  Adv. Aniket Aggarwal 

 

For the JAL : Sr. Adv. Krishnan Venugopal, Adv. Pallavi  

   Srivastava, Adv. Krishnan Agarwal, Adv. Vishal 

    Gupta, Adv. Divyanshu Gupta, Adv. Anupam  

   Choudhary  

 

       

ORDER 

 

1. The present application I.A No. 2836/PB/2021 is filed by the Interim 

Resolution Professional (IRP) Mr. Anuj Jain (Applicant/IRP) of M/s. Jaypee 

Infratech Limited (JIL), pursuant to the directions given by the Hon’ble 

Supreme Court of India in the Judgement of Jaypee Kensington Boulevard 

Apartments Welfare Association & Ors Vs. NBCC (India) Ltd & Ors. (for 

brevity, hereinafter referred to as the “Jaypee Kensington”) in Civil 

Appeal No. 3395 of 2020.  

2. The application has been preferred by the IRP under Section 30(6) read 

with Section 31(1) of the Insolvency and Bankruptcy Code, 2016 (for brevity, 

the “IBC, 2016”) and Regulation 39(4) of Insolvency and Bankruptcy Board 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 5 | 205 

 

of India (Insolvency Resolution Process for Corporate Persons) Regulations, 

2016 (for brevity, the “CIRP Regulations”) for approval of the Resolution 

Plan submitted jointly by a Consortium of M/s. Suraksha Realty Limited and 

M/s. Lakshdeep Investments and Finance Private Limited (for brevity, called 

“Suraksha Realty”/ “Suraksha”) in respect of Jaypee Infratech Limited (for 

brevity, called “JIL/the Corporate Debtor”) seeking the following prayers: 

a) Pass an order approving the Resolution Plan dated 

07.06.2021 together with the Addendum dated 09.06.2021 

submitted by the Successful Resolution Applicant, namely, 

Suraksha Realty Limited and Lakshdeep Investments and 

Finance Private Limited in respect of the Corporate Debtor 

under Section 31(1) and declare that the same shall be binding 

on the Corporate Debtor and its employees, members, all 

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 in force such as authorities to whom statutory dues are 

owed, guarantors and other stakeholders in the CIRP of the 

Corporate Debtor; 

 

b) Pass an appropriate order in respect of allowing ICICI Bank 

(being the sole Dissenting Financial Creditor) to enforce 

security interest mentioned in Para 76-80 of the instant 

Application for realization of liquidation value payable to ICICI 

in terms of Clause 15.48 & 15.50 of the Resolution Plan in 

terms of Section 30(2)(b) of the Code; 
 

c) Pass an order that details of security interest mentioned in 

Para 76-80 of the instant Application for realization of 

liquidation value payable to ICICI shall form part of the order 

approving the Resolution Plan;  
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d) Consider passing necessary directions for grant of reliefs as 

sought under Clause 12 read with Annexure II of the 

Resolution Plan dated 07.06.2021, if deemed appropriate; 
 

e) Pass such other order/orders as it may deem fit and proper in 

the facts and circumstances of the case. 

 

 

I. BACKGROUND 

 
 

3. To put the facts succinctly, the underlying main Petition CP (IB)- 

77/ALD/2017 was filed by the IDBI Bank Limited against the Corporate 

Debtor under Section 7 of IBC, 2016, which was admitted vide Order dated 

09.08.2017 of the Allahabad Bench of this Tribunal. The Corporate Insolvency 

Resolution Process (CIRP) in respect of the Corporate Debtor was initiated and 

the Applicant/IRP Mr. Anuj Jain was appointed as the Interim Resolution 

Professional (IRP). The IRP in accordance with the provisions of the IBC 2016, 

took over the management and affairs of the Corporate Debtor/JIL on 

12.08.2017. 

4. In the meantime, the homebuyers of Corporate Debtor/JIL filed a Writ 

Petition (C)-744/2017 Chitra Sharma & Ors. Vs. Union of India & Ors. 

[2018 18 SCC 575] before the Hon’ble Supreme Court of India challenging 

certain provisions of the IBC 2016, and the Order dated 09.08.2017 passed 

by the Allahabad Bench of this Tribunal. The Hon’ble Supreme Court vide its 

Judgement dated 09.08.2018 ordered to restart of the CIR Process of the JIL/ 

Corporate Debtor.  

5. Accordingly, in terms of Regulation 6(1) of CIRP Regulations, 2016, the 

IRP made a public announcement in Form-A on 17.08.2018.  
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6. The IRP then, constituted the Committee of Creditors (for brevity, the 

“CoC”) on 07.09.2018 comprising the following members: 

 

  

5. The list of financial creditors of the CD i.e. Jaypec Infratech Limitc( 
of voting sharc among them is as under: 

Sl. No. Name of Creditor Voting Share 

(%) 

1 Real Estate Allottees (Home Buyers) 56.62 % 

2 Fixed Deposit Holders 0.13 % 

3 IDBI Bank Limited 19.16 % 

4 
Union Bank of India (Ex Merger with 

4.59 % 
Corporation Bank) 

5 
India Infrastructure Finance Company 

4.57 % 
Limited 

6 Life Insurance Corporation ofIndia 3.35 % 

7 State Bank of India 3.34 % 

8 
Canara Bank (Formerly Syndicate 

1.72 % 
Bank) 

9 Bank of Maharashtra 1.76 % 

5. The list of financial creditors of the CD i.e. Jaypec Infratech Limitc( 
of voting share among them is as under: 

Sl. No. Name of Creditor Voting Share 

(%) 

1 Real Estate Allottees (Home Buyers) 56.62 % 

2 Fixed Deposit Holders 0.13 % 

3 IDBI Bank Limited 19.16 % 

4 
Union Bank of India (Ex Merger with 

4.59 % 
Corporation Bank) 

5 
India Infrastructure Finance Company 

4.57 % 
Limitcd 

6 Life Insurance Corporation ofIndia 3.35 % 

7 State Bank oflndia 3.34 % 

8 
Canara Bank (Formerly Syndicate 

1.72 % 
Bank) 

9 Bank of Maharashlra 1.76 % 
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7. It is submitted that the IRP had earlier filed an Application CA-5/2020 

on 20.12.2019 before the Allahabad Bench of this Tribunal for approval of the 

Resolution Plan of NBCC under Section 30(6) read with Section 31 and 

Section 60(5) of the IBC, 2016 and Regulation 39(4) of the CIRP Regulations, 

2016.  

8. It has been further submitted by the Applicant that in the meantime, 

the Principal Bench of this Tribunal vide its order dated 13.01.2020 in Petition 

(IB)-77/ALD/2017 directed the registry of NCLT Allahabad Bench to transfer 

the matters relating to CIRP of Corporate Debtor/JIL and the related 

applications to itself.  

9. It has been stated that the application for approval of the Resolution 

Plan along with other interlocutory applications was considered by the NCLT 

Principal Bench. It is submitted by the Applicant that the Resolution Plan of 

NBCC (India) Ltd. was approved by this Tribunal vide order dated 03.03.2020 

with certain modifications.  
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10. It is further stated by the Applicant that NBCC (India) Ltd. challenged 

the order dated 03.03.2020 of this Tribunal, in an appeal filed before the 

Hon’ble NCLAT bearing Company Appeal (AT) (Insolvency) No. 465 of 2020. 

The Hon’ble NCLAT passed an interim order dated 22.04.2020 directing the 

Applicant/IRP to constitute an Interim Monitoring Committee (IMC) to 

implement the approved Resolution Plan. However, the said direction was 

subject to the outcome of the Appeal. The Interim Monitoring Committee was 

to comprise the Successful Resolution Applicant i.e., NBCC and three major 

Financial Institutions, who were the members of the CoC, namely, IDBI Bank 

Limited, Indian Infrastructure Finance Company Limited, and LIC of India. 

11. In the meantime, the Hon’ble Supreme Court vide Order dated 

06.08.2020, passed in Civil Appeal No. 3395/2020 in the matter of Jaypee 

Kensington Boulevard Apartments Welfare Association & Ors. Vs. NBCC (India) 

Limited directed an ad-interim stay on the operation of the Order dated 

22.04.2020 of the Hon’ble NCLAT and the Applicant/IRP to manage the affairs 

of the Corporate Debtor. A further direction was passed to transfer all the 

Appeals pending before the Hon’ble NCLAT, arising out of the Order dated 

03.03.2020 of this Tribunal, to itself.  

II.       DIRECTIONS OF THE HON’BLE SUPREME COURT 

12.  The Hon’ble Supreme Court vide its Judgement dated 24.03.2021 in 

the matter of Jaypee Kensington Boulevard Apartments Welfare 

Association & Ors. Vs. NBCC (India) Limited in Civil Appeal no. 

3395/2020 (hereinafter referred to as Jaypee Kensington) set aside the 

order dated 03.03.2020 of this Tribunal and remanded the matter back to the 
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CoC with a direction to complete the CIR process of the Corporate Debtor 

within 45 days. The Hon’ble Apex Court permitted only Suraksha Realty and 

NBCC to submit the Resolution Plans. The relevant paragraphs of the Jaypee 

Kensington are reproduced hereinbelow:  

“225. Accordingly, while once again exercising our powers under Article 

142 of the Constitution of India to do substantial and complete justice to 

the parties and in the interest of all the stakeholders of JIL, we conclude 

on these matters with the following order: 

225.1. The matter regarding approval of the resolution plan stands 

remitted to the Committee of Creditors of JIL and the time for 

completion of the process relating to CIRP of JIL is extended by 

another period of 45 days from the date of this judgment. 

 

225.2. We direct the IRP to complete the CIRP within the extended time 

of 45 days from today. For this purpose, it will be open to the IRP to 

invite modified/fresh resolution plans only from Suraksha Realty and 

NBCC respectively, giving them time to submit the same within 2 

weeks from the date of this judgment. 

 

225.3. It is made clear that the IRP shall not entertain any expression 

of interest by any other person nor shall be required to issue any new 

information memorandum. The said resolution applicants shall be 

expected to proceed on the basis of the information memorandum 

already issued by IRP and shall also take into account the facts 

noticed and findings recorded in this judgment. 

 

225.4. After receiving the resolution plans as aforementioned, the IRP 

shall take all further steps in the manner that the processes of voting 

by the Committee of Creditors and his submission of report to the 

Adjudicating Authority (NCLT) are accomplished in all respects within 

the extended period of 45 days from the date of this judgment. The 
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Adjudicating Authority shall take final decision in terms of Section 31 

of the Code expeditiously upon submission of report by the IRP. 

 

225.5. These directions, particularly for enlargement of time to 

complete the process of CIRP, are being issued in exceptional 

circumstances of the present case and shall not be treated as a 

precedent.” 

 

13. It is submitted by the Applicant/IRP that NBCC (India) Limited and 

Suraksha Realty submitted their respective Resolution Plans on 07.04.2021. 

The Applicant/IRP further submitted that after negotiations, NBCC (India) 

Limited submitted its revised Resolution Plan on 04.06.2021 and the 

Suraksha Realty submitted its revised Resolution Plan along with an 

addendum on 07.06.2021.  

III.     APPROVAL OF RESOLUTION PLAN BY COC 

14. As submitted by the Applicant/IRP, the members of the CoC discussed 

and deliberated upon the revised Resolution Plans along with their respective 

addendums submitted by NBCC (India) Limited and Suraksha Realty in the 

24th CoC meeting convened on 10.06.2021 and both the plans were put to 

vote from 14.06.2021 to 23.06.2021. It is further submitted by the 

Applicant/IRP that the Resolution Plan of Suraksha Realty received 98.66% 

votes and the plan of NBCC (India) Limited received 98.55% votes of the CoC. 

Thus, the Resolution Plan submitted by M/s. Suraksha Realty Limited along 

with M/s Lakshdeep Investments and Finance Private Limited was passed by 

the CoC. The relevant extracts of the voting sheet relating to the Resolution 

Plan of the Suraksha Reality are reproduced overleaf:  
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i on the final resolution plan 01 
Suraksha Realty Llmiled along wilh Lakshdeep Investments 
and Finance Private Limited. 
Note: Final Resolution Plan doled 07 June 2021 submilled by 
Suraksha Roalty Umiled along wilh Lokslideep Investments 66% 
and Finance Private Umited (,Surakshal Resolution Appllcanr) 
read Wllh Addendum dated 09 June 2021 to Final Resolution 
Plan dated 07 June 2021 be road as composfle Resolution Plan 
to vote. 

Annexur~ -1 

Voting Item 1 

96.66% Yes 
Annexure 

Passed 1 

Voling on Ihe final resolution plan 01 Suraksha Realty U'nilcd aloog with Lakshdeep Inveslmenls and Finance Privale Llmlled. 

Note: Final Resolution Plan dated 07 Juno 2021 submitted by Suraksha Really Umiled atO/lg wilh Laksh~p tnveslments and Finance Private 
Umiled rSurakshal Resolution ApplicantJ read willi Addendum dalcd 09 June 2021 to Filial Resolution I'lan dated 07 .iJJne 2021 be read as 
composile Resolulion Plan to vole. 

Results 01 Votlngltcm 1 

201% 66.62% 56.62% 

0.10% 0.13% 

24.87% 100.00% 

an)1hillg 10 the contrary contained in sub-secllon (3J, 
sub-scciion (GA) of sccllon 21 shail casl his vole on behalf 01 011 the financial credilors he represents in acCOlllancc wilh Iha decision laken by a vola 
of moro Ihan (d/y percant. oIlhe voUng strare oflhe financial crediloo ho reprosents, who hove cJs/lheir vola: Provided /hat lor a vota to be C8st In 
respecl of an 8pp1icalioo undr:r section 12A, Iha aulhorised reprosenlatilo shaY C8st his vote In occoidance Willi tho provisions 01 subsection (3i' 
"The said sectlan is nol app/iC8blo lor atilnslMonal FinanciiJI Croditors. 

Individual voling is annexed herel~1h In following order: 

Class of creditor _ ~',,3--" ,- -- _ - :-- ' , . Annexure " . ,.- ~ .-.. : :.,. ~ :':--' ~~-" -- " ,"": : ;;. _.; :'-:'::':,.- .... ~~ ... -.. ~:-
Banks and Financial lnstilutioos Annexure A 
Homo Buyers Annexure B (ccrtfficate Irom aulhorized representabve) 
FO Holder Annexure C (certificate from aulhorized represenlative) 

Pae.e 301S 

i on the final resolution ~an 01 
Suraksha Realty Llmiled along wilh Lakshdeep Investments 
and Finanoe Private Limited. 
Note: Final Resolution Plan dated 07 June 2021 submilled by 
Suraksha Roatty Umiled along with Lokshdcep Investmenls 66% 
and Finance Private Umiled (,Surakshal Resolution Appllcanr) 
read with Addendum dated 09 June 2021 to Finat Resolution 
Plan dated 07 June 2021 be road as composfle Resolulion Plan 
10 vote. 

Annexure -1 

Voting Item 1 

96.65% Yes 
Annexure 

Passed 1 

Voling on Ihe finallcsolution plan 01 Suraksha Realty U'l1iled aloog with Lakslideep Inveslmenls and Finance Privale Limited. 

Note: Final Resolulion Pian dated 07 Juno 2021 submilled by Sulll!isha Really Umiled along wilh lakshdeep Inveslments and Finance Privatc 
Urniled rSurakshal Resolulion Applicanl1 read willi Addendum daled 09 June 2021 10 Fural Resolulion I~an dated 07 June 2021 be read os 
compos~e Resolutioll Pian 10 vele. 

Results 01 Voting Illlm 1 

2W% 66.62% 56.62% 

0.10% 0,13% 

24,87% 100,00% 

anythiJJg 10 Ihe contrary conlained in sub·seclion (3), 
sub-section (GA) of scellon 21 shall cosl his vele on behalf 0/ 00 Ihe financial credilors he represen/s in acCOlllanco wilh Iho decision laken by a vola 
01 moro Ihan (dty percent. of Ihe voilng sliare 01 /he financial credilors ho reproscnls, who hove Cils/ Iheir vela: Prom that lor a vola 10 be cast In 
respecl of an applicalion und()( sedion 121\ tho aulhorised reproscnlativo shaD CJsl his vele In oecoid.nee 'Ml/ilho provisions of subsection (3i' 
"Tho said SIlclion is nol applicablo tor a/l InslflulionaJ Financial Crodilors. 

Individual voling is annexed hercwih In following older: 

Class of creditor _ ~'".:.," ,.' .• - : :' , '_ Annexure ·' .-," " .-,: : .... ~ :.: --.~-..: ... ,' 0' - '"": : ;;" - .: :.-: ,,':': - ",.--~~"'.- -:~.:- ' 

Banks and Financial lnstitutioos Annexure A 
Homo Buyels Annexule B (certificale 110m aulhorized retxesentabve) 
FD Holder Annexure C (certificate flom authorized represonlative) 

Pl1.e30fS 
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15. The Applicant/IRP has also enclosed the Affidavits filed by the 

Successful Resolution Applicants (SRAs) stating that they are not barred 

under Section 29A of IBC, 2016 to submit the Resolution Plan. The said 

affidavits are reproduced below, for immediate reference: 
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· 0 lransiC\ion or fraudulillt transaction has liken place and in respe:t of whi:h an 
~l ~ order /W bein made by the A~udicating A~thority under this Coda 

,.'If '\ 

Vi, O~ has not exetllted I guarantee in fawur of a aedillli in respect of a Cmporale Debtor 
against which an application for inIolvency resolution made by sucli aeditor has 
been admitted under this Code and such guaranl!e has not bein invoked by the 
aedif9l and does not remain unp~d in fun or pMt; 

l not subject to any 1Iilability, corresponding to clauses (a) to ~), uhder any law in a 
jurisdiction oUllidt lndi~ 01 

j, does nothave a CQnnect!d petsQ!1 noteli~le under clauses (a) to 00, 

Verification 

Solemnly affinned iNt this Affidavit forms an inleg!al part of the Resolulion Plan submitl!d 
.5/'1 PM I of 202l 

For §uraksha Rt.1Ity Umited 

OOATI . ,'<'* ... ., 

CHItlTAN lit" 
VAlIA I ',.~= 
Khyati Valia, 
Director (DIN: 03445S7I) 

Before Me 

o lmIsiCt(OII or fnudulBrt transaction has takI!I pilte Illd in respect of whkh III 
~. ~Q\' ~ order /W been made by the A~udialing Authority under !IIi! Code 

,,'It \ 

Vi, O~ has not executed I guann1ee in W(our of a creditor in respect of a Corporate Debtor 
against which III application for iniolverq re!olution made by such creditor has 
been admitted under !his Code Illd such gtIIlIlllff has not been invoked by the 
creditgr and does not remain unpaid in full or part; 

L not subject to illy Uisability, comsponding 10 WIW (a) to ~), under illy law in a 

jurisdiction olltlide India; or 

~ does not have a connected pe!lOlInoteHgilile underwIW(a) 1000. 

For SIIIiksha ReIlly l.imiI!d 

IOOATI L;;='~ 
OIHTAN I.~_ 
VAlIA ,_"" 

Khyati Valia. 
Diredor (DIN: 03445511) 

Before Me 

Nollry 

Verifiation 
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Mor. the Member! of Committte of Creditors 
And 

Resolution Professional 
In the matter of Jaypee Infratech. Umited("Corporate Debt0r1 

Affidavit by Mrs. Raksha Valia (authorised representative of Lakshdeep Investments and 
, Finance rctvate Limited) 

L Rabbi Valia. Director of Lakshdeep Investments and Finmce Private Limited, a company 
incorpora.ted under the provision of the Companies Act. 1956{uthe Resolution Appl.ic.ant") 
do hereby take-oath and solemnly affirm as under: 

1. That Ihave been authoriud by the lWolution Applicant to submit the instant affidavit 

2. J say that the Resolution Applicant any person acting jointly with or any other person 
who is in the management or control of the Resolution Applieant is 

a. Not an undisclurged insotvent; 

b, Not a wilful defaulter in acoordance with the guidelines of the fuoserve 'Bank of India 

issued WIder the Banking ReguIationAct.1949 (10 of 19(9) 

c. at the time 01 submission of the Jesoiution plan does not has an aOCOW\t, or an 
accQW\t of a Corporate Debtor Wldet the management or control of such person or of 
whom such person is a promoter, classified as non-performing asset in acrordance 
with ,the guidelines of the Reserve Bank of India issued under the BanJdng 
Regulatioft Act, 1949 (10 of 1949) or the guidelines of a fiIlmciaI sector rtgulator 
issued under any other law for the time being in tolte, and at least a period of one 
yeat lw lapsed £rom the date o~dt c1~ili,cation till the tb:te. of commencement of 
!he corporate insolvency resolutioh process of the Corporate Debtor. 

d. has not been convicted for any offence punishable wilh imprisonmBlt ~ 
(i) for two years or more under any Act specified under the Twelfth Schedule of 

Insolvency and Bankruptcy code ("Code'"); or 

(til f" ""'''' yom " m,re uruI" "'Y bw fo, th,""" bemg min" .. 

e. is not disqualified to act as a directOr under the Companies Act, 2013 

f. is not prohibited by the Securities and Exchange Board ot India {tom trading In 
securities or accessing the securities markets . . 

BriDle the Member! of Committte of Credit,,, 
And 

Resolution Professional 
In the matter of Jaypee Infratech. timited(IICorporate: Debtor1 

Affidavit by Mrs. Raksha Valia (authorised representative of Lalabdeep Investments and , 
F'mamc JTtvate Limited) 

L Raksha Valia. Director of Lakshdeep Investments and Finmce Private Limited, a company 
incorpora.ted under the provision of the Companies Act. 1956("the Resolution Applicant") 
do hereby tak~oath and solemnly affirm as under: 

1. That Ihave been authorised by the lWolution Applicant to submit the instant aifidavit 

2. J say that the Resolution Applicant, any person acting jointly with or any other person 
.who is in the IIWtagement or control of the Resolution Applicant is 

a. Not an undischarged insotvent; 

b. Not a wilful defaulter in acoordance with the guidelines of the Reserve 'Bank of India. 

issued under the Banking ReguIationAct..1949 (10 of 19(9) 

C. at the time of submission DE the .Iesoiution plan does not has an aocoWlt. or an 
&CCOWlt of a Corporate Debtor Wider the management or control of such person or of 
whom such person is a promoter, classified as non-performing asset in Ie<:ordance 
with the guidelines of the Reserve Bank of India issued under the Banking 
Regulation Act. 1949 (10 of 1949) or the guid!linu of a financial sector regulator 
issued under any other law for the time being In forte, and at least it period of one 
yeat lw lapsed £rom the date o~dt cI~ili,cation till the dil;~ of commencement of 
!he corporate insolvency resolutioh process of the Corporate Debtor. 

d. hilS not been convicted for any offence puni5hable wilh imprisonment-
(i) for two years or more under any Act specified under the. Twelfth Schedule of 

Insolvency and Bankruptcy cede ("Code"); or 
(til f" "",en yom" more und", "'Y ~w f., th, _ bemg m fm"" 

e. is not disqualified to act as it directOr under theCompanies Act, 2013 

f. is not prohibited by the Securities and Exchange Board of India. ftom trading In 
securities or accessing the securities owkets . . 
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16. It is submitted by the Applicant/IRP that subsequent to passing of its 

Resolution Plan, the “Suraksha Realty” (hereinafter, referred to as 

“Successful Resolution Applicant” or “SRA”) have submitted the 

Performance Bank Guarantee of Rs.100 (one hundred) Crores valid till 

06.07.2022. However, during the pendency of the present application, the 

said Performance Guarantee expired and therefore, the Resolution Applicant 

later submitted the amended Performance Bank Guarantee valid till 

05.07.2023 (placed at page 14 of the Affidavit dated 11.08.2022 filed by the 
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Applicant). The scanned copy of the Amended Performance Bank Guarantee 

is reproduced below:  
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17. Since the Resolution Plan of “Suraksha Realty” is approved by the 

requisite majority of the CoC and the Successful Resolution Applicants are 

not barred under Section 29A of IBC, 2016, therefore, we would proceed to 

examine the other aspects of the Resolution Plan under consideration. 

 

18. The Applicant/IRP has filed an Affidavit dated 18.04.2022 giving details 

of the Corporate Debtor’s Liquidation Value (LV) and Fair Market Value (FMV). 

The relevant contents of the said Affidavit are reproduced below, for the sake 

of convenience:  
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  IV. FINANCIAL OUTLAY OF RESOLUTION PLAN 

 

19. Through the same Affidavit dated 18.04.2022, the Applicant/IRP has 

also filed details of the total Financial Outlay of the Suraksha’s Resolution 

Plan. The relevant extracts are reproduced below, for the immediate reference:  
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  V.     SALIENT FEATURES OF RESOLUTION PLAN 

 

20. The salient features of the CoC-approved Resolution Plan as submitted 

by Suraksha Realty; Successful Resolution Applicant (SRA) are the following:  

 

20.1  The SRA proposes to resolve the defaults of the Corporate Debtor in 

the following manner: 

a) Limiting and resolving the debt obligations of the Corporate Debtor; 

b) Infusing additional working capital; 

c) Taking control of all the business activities by terminating concerned 

related party agreements/ contracts; 
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d) Prudent financial planning and transparency in management and 

utilization of funds; and 

e) Good corporate governance  

 

20.2  The SRA proposes to construct homes for the Homebuyers as per the 

following timelines (Part IV; Annexure-I of the Resolution Plan):  

  

 
 

20.3  Feasibility and viability of the Resolution Plan: The Resolution 

Applicant has committed to bringing the equity infusion and working capital 

facility/ group company loan for the purpose of construction of projects and 

delivery of homes. The such commitment of delivery is given based on the 
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estimated cost provided in the Virtual Data Room (VDR) which, as per them, 

is achievable. They have further averred that all other treatments provided in 

the Resolution Plan are viable and achievable. 

 

20.4  Sources of Funds: The Resolution Applicants at para 13 on page no. 

26-27 of the Resolution Plan have detailed sources of funds as given in the 

following table: 
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20.5 Application/Utilisation of Funds: The Resolution Applicants at para 

13 on page no. 27-28 of the Resolution Plan have also indicated utilization of 

funds as given in the following table: 
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20.6 Treatment for CIRP Costs: The Resolution Applicant understands that 

as per the information available in the Virtual Data Room (VDR) out of the 

total CIRP Cost, a sum of Rs. 33.63 Crore has been paid out of the internal 

accruals of the Corporate Debtor and a sum of Rs. 5.45 crore remains to be 

paid. In the event, the CIRP cost increases beyond Rs. 5.45 crore, the excess 

amount shall be paid by the Resolution Applicant by bringing additional 

funds, in the event the full CIRP Cost is not paid out of the internal accruals 

of the Corporate Debtor.  

 

20.7 Treatment to Dissenting Financial Creditors (Para 15.47): The 

Resolution Applicants have proposed to allow enforcement of security interest 

to the Dissenting Institutional Financial Creditor in order to make the plan 

viable, feasible and effectively implementable. The details are given below: 
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20.8 Treatment of Institutional Financial Creditors by way of NCDs and 

Land Parcels (Para 15.11): The Resolution Applicant proposes to issue 0.01% 

Non-Convertible Debentures (called Assenting NCD’s) and the following land 

parcels to the Assenting Institutional Financial Creditors: 

 

 

20.9 Admitted claims of Institutional Financial Creditors (Para 15.10): 

As submitted by the Resolution Applicant, the admitted claims of Institutional 

Financial Creditors are to the tune of Rs.9,782.60 crore as per the following 

details and breakup provided in the Information Memorandum (IM): 
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20.10        Treatment for the Fixed Deposit Holders (Para 16.2): 

 

Particulars Rs. In Crore  
Payment against Claims Admitted as per IM 29.26  
Proportionate Payment to Claims filed 

subsequent to IM however prior to NCLT 

Approval Date (as goodwill gesture)  

9.16 

Total 38.42  
 
 

It has been stated by the Resolution Applicants that against the admitted 

claims of Rs. 29.26 crores of Fixed Deposit Holders, the entire amount of Rs. 

29.26 Crore shall be paid to the Fixed Depositors, whose Claims have been 

admitted in IM, on pro-rata basis, in three equal half-yearly instalments from 

the Transfer Date, as full and final settlement of all the claims of Fixed Deposit 

holders in accordance with the provisions of the Code. No payment shall be 

made towards interest over such fixed deposits. It has been added that against 

the Claims filed subsequent to the finalization of IM but prior to NCLT 

Approval Date, an amount of Rs. 9.16 Crore shall be paid to Fixed Deposit 

holders, on a pro-rata basis, in three equal half-yearly instalments, from the 

Approval Date, as full and final settlement of all the claims. No payment shall 

be made towards interest over such fixed deposits. It has been clarified that 

though the Resolution Applicant is legally entitled not to deal with the Claims 

not admitted by IRP, however, the Resolution Applicant has provided for 

payment of Rs. 9.16 crore as a goodwill gesture, in the interest of such public 

depositors and shall not be construed to be differential treatment. 

 

20.11    Treatment of the Financial Creditor in a class – Homebuyers: It 

has been stated by the Resolution Applicants that the admitted claims of 
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Homebuyers as of 29.05.2021 are to the tune of Rs. 12,806 Crores, as per the 

details given below: 

 
 

20.12     Treatment for Workmen Dues (Para 18): It has been stated by the 

Resolution Applicants that the admitted claims of the Workmen as on 

31.03.2021 were NIL. In the event any workmen dues are added to the 

admitted claims by the IRP prior to the Approval Date, the Resolution 

Applicants shall pay the same in accordance with the Code and the 

Regulations, from its internal sources. 

20.13      Treatment for Claims of Income Tax Department (Para 19.2): 

 

It has been stated by the Resolution Applicants that since the Income Tax 

Department did not file any claim pertaining to operational debt owed to them 

by the Corporate Debtor, therefore, no payment is provided in the Resolution 

Plan in line with Jaypee Kensington Judgement. 

 

20.14      Treatment for Claims of YEIDA (Para 20.2 and 20.8): It has been 

stated by the Resolution Applicants that the YEIDA had filed an aggregated 

claim of Rs. 6,111.60 Crores, out of which IRP admitted the claim of Rs. 461 

Crores as per the IM as on 31.03.2021 pertaining to External Development 

Charges (EDC) including interest and pending work.  However, payment of 
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Rs. 0.10 crore shall be made towards the admitted claim of YEIDA. The 

remaining claims of Rs. 5,650.60 Crores filed by YEIDA includes a Disputed 

Claim under Arbitration relating to 64.7% additional compensation of Rs. 

1,689 Crores. The Resolution Applicants have proposed to provide Rs. 0.10 

Crore towards this disputed claim.  

 

20.15    Treatment to Claims of other Operational Creditors (Para 21.2): 

 

It has been stated by the Resolution Applicants that against the Claims of 

other Operational Creditors amounting to Rs. 3.2 Crores, no amount is 

payable in accordance with section 30 read with section 53 of the Code. 

However, a payment of Rs. 0.10 Crore is being made towards such Operational 

Creditors in the Resolution Plan. 

 

20.16. Treatment of the liability of Corporate Debtor with respect 

to the Jaypee Healthcare Ltd (“JHL”) (Para 23): It has been stated by the 

Resolution Applicant that all contingent liabilities as detailed in the IM or 

appearing in the books of the Corporate Debtor or otherwise, inter-alia 

including any contingent liabilities relating to guarantee(s), shortfall 

undertaking or any other similar instrument provided by the Corporate 

Debtor to secure the financial indebtedness of Jaypee Healthcare Limited or 

any other person, along with any related legal proceedings (including criminal 

proceedings), if any, shall stand irrevocably and unconditionally abated, and 

extinguished in perpetuity on and in with effect from the date of approval of 

Resolution Plan by the Adjudicating Authority. The Corporate Debtor shall 

have a right of subrogation against its subsidiary JHL, in the event the 
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pledged shares owned by the Corporate Debtor are enforced and monies are 

recovered by the lenders of JHL. It has been further submitted that without 

prejudice to the above-mentioned treatment, the Resolution Applicants are in 

discussion with Yes Bank to explore the possibility of a mutually acceptable 

amicable solution.  

 

 

20.17  Treatment for the Equity Shareholders (Para 24): It has been 

stated by the Resolution Applicants that the outstanding equity share capital 

as on 31.03.2021 was Rs. 1389 Crores and upon approval of the Resolution 

plan by this Adjudicating Authority, the issued, subscribed and paid-up share 

capital of the Corporate Debtor including preference shares if any, shall be 

cancelled and reduced in its entirety, without requiring any further act, 

instrument or deed, such that on effecting the said reduction, the entire share 

capital of the Corporate Debtor held by the shareholders of the Corporate 

Debtor shall be deemed to have been cancelled immediately. The face value of 

the cancelled shares shall be credited to “Capital Reserve Account” of the 

Corporate Debtor. The Corporate Debtor shall take the steps for delisting of 

its Equity Shares in accordance with the provisions of the Securities and 

Exchange Board of India (Delisting of Equity Shares) Regulations, 2009. The 

existing paid-up share capital shall stand to be fully written down (“Capital 

Reduction”) and the Shareholding after resolution of the Corporate Debtor 

shall stand as reproduced overleaf: 
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20.18 Term of Resolution Plan & the Implementation Schedule (Para 26): 
 

 

 

21. The Resolution Applicant has sought various Reliefs and Concessions 

as detailed in the Annexure II (page no. 132-138) of the Resolution Plan. The 

proponents of the Plan, however, have undertaken that the Resolution Plan 

shall be implemented whether those concessions are granted or not. The 

relevant Clause 12 of the plan to this effect is reproduced overleaf:  

“12. Reliefs and Concessions 

The reliefs and concessions sought by the Resolution Applicants are more 

particularly contained in Annexure-II hereto. The Resolution Applicants 

undertake that they will implement this Resolution Plan, whether or not 

the reliefs and concessions are granted.” 
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   VI.     COMPLIANCE CERTIFICATE & COMPLIANCE CHART 

 

22. The applicants have attached the Compliance Certificate in “Form-H” 

with the Application as required under Regulation 39(4) of the IBBI 

(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, 

which for the sake of convenience, is reproduced below: 
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a"d :-ODCC unl),. 

Funhor. on inotru<:.ion. of ,h. CoC •• h. IRP h .. fi k d :..1 ...... No. n 0l2021 .~ 
~I .A. No. 85012021 on 06 :\'ay 202 1 :uK! OJ J ....., 2011. '''''1'''.';''.1), ber",,, 'he 

I lon'h l" S"p",mc COlin "".king ~""""-';<>n of' ime: o f 30 d~y. nch til l 0 7 July 
lOll ." con'pl.t. ' h e OR)' (>f<>C. ,"" .. -h ic h .TO p<"nd lng. 

" 0.. •• of li.>.p'ry 06 :'oby 10 19, 2 70 d oy< of the C IR P pcnod D. per ,h .... "'""""I! r"''''i~i''n' of 
" fE .. 'cndcd the m e end...:l on 06 :0.1 3)' 20lll, Il " ",""vu • • h . 11 0n'l>l" AdJ ud i.:Olmj; A~'haTi'y 

I' cri ..... o f , -ide ,,,,k.- do,e<J tI6 "by 20 1 ~ di K'C'."J tho: IR r \oJ 1'"",,:,,<1 runba- ",·' ,h the 
CIII.I' · CIRP P"""CD in .c~Dr.hD<:c ,.mh law rur . "". ;.krinll: .he « sol .. ,i.,., pl.V1 '" rC"Sr =' of C <>rpDro.,. o"blO •• ubj •• , 10 o~'conlC o f JK"ndmg CA Ko_1 1 112011} 

far ,,~du.iun uf li"", ~""m in lhlratiun. 

" D~e~ .. ,""'~ lOU, Th_ 1I",,·bl . S upreme Coun , ·tde Ot"dor d~,"'" ~ 

No,'embe!-. ~O i 9 diree,.d IIll' '0 comJ>k« 'he " "'oh,,ion J>lon aJ>J>,m.,.1 J>'<KCU 
wi,hi" ·a <1>.)" from Ih. order d;"ed 06 S""nnbc:r ~019 ~ thcreDlkr ,he 
Ad)"Ji",""in, Au,hun'y , ,, comJ>lctc the D.pj>fO,·,,1 I'roccu in """,be. ·U da)" 

On an:oun' or dcl"y in ""Pp.o,.,.1 ,......, .... pun""'" ,,, M .A No. j40 "f 2020 
til, .... by .1Ie lRI'. 'he I!.,.,,·b!c S upreme Coun , ·ide ordcr d,". d Q] F"b",ury 
2020 e ... ' cnd ..... ' h e ,ime: ror al'l"'",.,.1 "roc .... by a"other)O day>, 

OJ M.r~h 10:41; Th. H uo·blc "dj "di<:DtiJ1g ",,!bon.y IIPP 'Dv<XIlhc .<wl" ,iDn 
pl>n or :-;o cc ud ,h ... the CIRP 03"""' , .. =d_ 

II~ :'o l "y 2U21; T he 1I.,.,·bl. SUl'rcmc Court vi.!", ord~, d,,' ..... ~..j 1\1"",1\ ~U21 i .. 
'he C , .',I AI''''''') No. )]9512020 ... ,,'eDocd 'he ,in",lmc by -Ij d"),, ' 0 eompl~tc 
Ihe "'<Dlut;on p""'''''' whi l" dire-cting '0 in";'e r",;..-d.ofrc.h r<"Salu';on p io ns 

f'om Sur:d<oh.:> IlI\d 1"DCC 001)' .... ·h;.h ended o n 08 :'o l"y 2 0~ I. Puo=n' '0 
i .. "",",; n"o "r,he ene. Ihe IRP h .. fikd M .A. :-<0. 770120H ""d M A _N D_ 
II~01202 1 ,m 06 May 20~1 "nd OJ June: 2021. =p""" "cly befo,e ,"e Han ' b le 
SUPT"mc C uu rt sed:.in, "x'c""i .... of 'unc o r 3 11 d.o.y~ ca"h tl ll 0 7 Jul)' 20!1 '0 
c<>mp1c,,= ,,- C,~ proc" .. which 

" 
pending_ Funk« C IR P ~'ngs 

(beyond e-~p;ry " r 4 j days) ,,~d ,,11 Ikci.;o= ,ai;e-h mfter 08 ~t,y 2021 ;n ""p<"C' 
or "ppfOval of,~I",i"n pi .... by ,he CDC:u-c ,,, ... ~ubjcc' ,,, ,Itr dec!.;ion ,,[,he 
lI un·b l .. Supreme Court on the ""-itl applications filed by IRP for ""cosio,, of 
tim< 0t1 06 M oy 202 I and 0] h "" 202 I . • csp<"C,;"e!)'_ 

" hI< V"lu" \"al uer_\: IlKS ,\ \'''' '' ''110 '' " "' ,'b o n L I. P 

l N R ~~,866 c'u'''' 

\'.1 ... ·..--1: GA'" "' d , -i . .. ry L I. P 

INll ~6.339 ern,,,, 

S ... e : Bo, h '.,. ' ''0« P'~"''''C<I ~ "'.n~.iu< ,,'''Ile 5ubmitl"d 'he ,."I .... 'iom;. Untler 
""~,,,,do I. bOl" ,he " "l"",~ diJ nUl "on,i<kr , .. I..., o f .Uol1.d ho",", bu)"er unll~ 
"'h ,le "~Iuln ~ 'h" """'s "r , he c" m!",ny. U .... 1cr SecnMit> 2. the ~~I"" or ,,.., 
cn' ;,e """"'s. ;n<:ludmlll ..."d in,,,,n'my o f ailo" ..... bom" ""~, un'l& • , ...... 
<onwh:red. Since "e C~ cons'"'''''' clai .... o,~ Ilomc liuY"'" .~ 
1rn;'i. u';o .... 1 Financ ;nJ Credi' ..... ,'- ni"a,"on "nder Scen"rio , '" ,,",0 

"o""ideroo, 

" Llquidatia n \ ' a lu « _I : RII S,\ \'ah",rian .,\d,·lso .. L I .. r 

, '"Ior 
lNR 17.1176 <run:.-

\ ·. Iu ,·,_l : G"'A ,\ d "I >o' )" LL' 

INR 17.6~8 ero ... ~ 

:-'-n' e ; flO' h ",!ueu prc=n' ..... 2 ,",,,,,,,,i,,,, ",·hile ~ubn.i""'" 'hc val..."iOlU_ Uncl.". 

"",,,rumo I . both "'" ''''I uc,~ d id no' .o". ide, value o f all o!!"d h""'" buy", 10",1$ 
...-" i le nlu,nl': the- •• ..,,, of , he "omp:tny. Under Secn""" 2 . the ",,]uc o f 'he 
entire -~ induding w'" i''''cnwry o r oll""L...t ~- bu)"C, units. , ... "" 

" 

" 

o"~'c or ""'p'ry 
.. fE...lcndc ll 

l' "riooJ ., ( 
ellu" 

LI'I"ida lia n 

" " I II ~ 

U1 'h" e " , 1 AI'"""I Xo. H~5t:!020 e~lmdcd th~ "n,.Lone Ity .. ~ d~Y" ", 
eOI'"pl •• e .h,.' "" .. Iu.ion p,,,,,,,,s ,,-hil. invile ,0solul 'OIl p ion< frum 5""'10; ..... 
u d XBCC unly, 

Funh •• ,0" ' MtJuc"on . Df,h. CoCo .he IR P ~ fi led '-I ,A . N o. n0l20 2 1 ~nd 
M .A. So. 850.120::'.1 on 06 '-'3Y :W 21 IU1d OJ } """ 201 1. ",s!",. ,h·. ly bef", •• he 

11nn'h l" S"p",m. C01Jn ..,ddng ~"' " .... ;on of "me: of ltl .by. nch til l 07 July 
::'.!1! 1 10 eompl.,. ' he CJR J' I"'<.><:e '" .. -hie h . ". pend ing. 

06 :\by lUI II, 210 d.YI or lhe C IRP !",nod. DI If"'" ,h • .., ",- .. "n ll l'",..i .. "n< or 
the lIle ended on 06 :\1,,)· 20111. I low".'",". ,h. I lo"'lIle ,\ ujud""lmg A~.hari'y 

. -ide ."d.,. doteu tI6 '- lay ::'.O l ~ d iR""."J tho< IN. P '" pn><"""d r .. nhcr ""uh the 
CIRP p«><c,," In .""o.lhDooc .. ,ib law fu, . u".id,..-ing Ihe «solu'i .... pL>n in 

'=r=' Dr C<lrpor~[c Debmr .ubj«. ' 0 o utcome o f pendmg CA :<;0. 1 11120111 

f", ncl .... i,," "f""'" ~I>"nl in Ihlra,lu" . 

H Dec. " ,"", lU I II : The lIon·bl. S uprem. e .. urt , ·ld • .,..d.r d","<! IK> 
!'ID,"em~. 20 19 <ilrc.l<d I lt l' '0 complc!C ,he re,..,I", ;on plan app"" ... 1 P"'''''u 
" ,Ihin 45 <by. from tlte ..... J~r d;;'cd 06 :<; ... ·cmbcT 2019 and ",crcDIl~r the: 

AdJ"di ... 'i". A~lhori.y I" comple." 1bc "Pl"m'lI.l p,,,,,eOoS in a"~lbcr'" .b) I. 

On :on:aun' of d.lay in "!>p.o,·al """,.U. pun ... , n l '0 '-I _A S'a . 5-1U of 2010 

fil,-d by Ih JIl l', Ih" 1101I'1I!" SUI"C"m<: Coun "idc ordc. d.l ' cd 0] F ob",u.,.· 
::'.02(1 e~ lendcU ' he .ime fot 3!"1"0 • .,.1 P'DC"B by another 10 day>_ 

IIJ ,' lm r~h 10: 41 ; Th < H uo'blc .... djudi~1iI11l Aulborily " pp.ovcU the ."wl~,i"n 
p1>n ,,(:<; ()CC "nd Ih ... ' he CI R I' <:3'"" ' 0 ,""d. 

UII :'oiay 2U21 : Th. 11I",'ble Supreme Court vIII., o,d~r d3'00 H M"",h 2U21 ln 
'hC" eil-, I .... ppe"l 1'00.139512020 .. ,,'ended ,he 'im"lI n~ hy 4 j d",)" '" .. omrk'" 
!h. ",."Iul i"" 1''''''''''' while Jirccllng '0 i, ... ire fr,·i..-d f.clh rrsalu';" n r ia ... 

f.om S","",,"'" and I': DCC onl )' ... hieh ended o n 08 M ay ~ 021. P un"""" '0 
in"ru~''''n. "r 'he ene. 'he IRP hu fikd M .A. :<; ... 770'20H and M.A .No_ 
IlSOr.:!021 un 06 !l.l ay 2021 and OJ June 20::'.1. =p..,,,.-.:Iy bef,,", 'he Hon ·bl .. 
Supreme" Coun ""ekin, Utc~on o r 'lIDC o f )0 c1o.Y~ e""h ,m 07 July 2U!1 '0 
complClC" the- ClRP p,oce .. which i. pendlns_ I'unh~r C lk " p",,. •• ,,,<ilnI:5 
{beyond opiry ur -I~ d3) .. i and a ll Ike .. i""," ""'"n aftcr 08 M ay 2021 in .<e<p<"C' 

orapl"" VD I of.-nolo";on pi .... by.he: CDC :ore th us ... ltie.' , ,, tbr dccu;JDn "fthe 
J I"n ' blc: Suprcrn< Court "" the s;,j d mpp!l=timu med by IRI' fo, .~ Ie ... lo n of 
ti m . on 06 M oy 202 I and 011""" 10::'. I. ' ''''pcc',,-eiy 

S u ' e : Bo,1I ,."lu ... p,e""'tIled ~ "",.",,ri, .. " 'hlle ~ubm,"cd the • ."I .... ',om;. UruJ<!. 

>C~'\.Ir;o I. I><>lh Ih.:: I'alu~'~ dlJ not CDn.'.kr- ... 1"", "f .11011~J h om<O bu)'~' L""L~ 

"hit •• '~lu\nG .h" •• >1.-1< of , he .o",,,,,~y. UndCf Se.nArio 2. "'" 1'011"" of ,I,., 
em;f ....... ,s. ineJLldmlll <ol d ;n,-.::nlory o f allo"",", bome bUY"r 1\11; .... " '"" 
coraldc<cd. S,nee 'he c ue CWlOI",," •• c1~i .... of both Ilome Il uye'~ ~n<I 

[rn;ti" .. ,ooul Fi=ndaJ Credito .... the " al " ation ""dc. Seen:ui" 2 W been 
cOlLlid.rcd 

lNR 17."76 eNf1:lI 

!NR 1 7.6 ~ 1I e"'r.~ 

:-" " ' c , Do , h .."Iueu p.C=fLled 2 """Ita""" ,,·hil •• ubn"ltcd 'he ~al~li01U Unikr 
"",,,=r,o I . botlt 1hc ,."Iu"," did nol ... ",.id.,. ""Iu~ of a1loued ho",", buy", un,,, 

..-h'le " "Iuing the a."," o f , be eomp:ony. Under Seen .... " 2. !he , -.1". of the 

l ____ -'L _______ l'<""·m".'« •• -.,·"'"eo.-''~"'·"""'rn"''_'w'',',-,'"",<,""w,ry",.""'-,.,","",.,."-,~",,~,,-,,,",,>_,,-,_,,,',""..,,",',-'-1 
J 
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tuMwlncll. S,nc~ ,~ C~ CO"",,.., .. d ..... of bock !lome liu)<ef'l m' 
1 .... :l1l1Coou! fi.nancuol CrnIiI ...... ,", nl-'_ '""'" S<'nuno ! W -...,r.<MIm:d. 

" :<;~mb<f of 2~ CDC MO"ffi1lJ.l (.,,"C~ 9 A~IU,", 2UI ~ 1 

M=mpof 
C:OC ,.,..101 

So,e: The AI'PI;,':";o" 1>,:,,,, CI'. No. (1II177IALD120 17 1i1c.J 10)" I1)IiI Ii.~k 1UI<l .. S~""B 7 "r ,too: l'ooe ,n '''''I'<''' 
,,( llI. ,~"'" ,,, be Mlmiucd 1>)" "'" lIon·bl. A"j...Jica'",~ AulhDn'r. Alw..~ H."",h ~iJ. "roer d.,c.J 0'1 A,,~u .. 
~O 17 ond tho: III " .... 1"" ulllkf ,I>< CUtl'. Mr AI'WJ laID (llIBI1II'It.-OO 1 11'·!'OOI41/ZO I 7·1111101061 ...... 'ppo""od 
., !be" Inlcnm Rool..-... I'roftltlOl"l<ll (lRP) fu, I lL n.c, odmis.o;i"" ORIer .. ;os ""'lkneN by CI'It:lin hmDcbu)· ..... 

",run- "'" 'I""·~'~ s~ C'""" by .. ."y of Wril !'<!icion (Ci"il, ~". N~ 'l017 ",led .. CI .. "" Slurno.:> At Ono. V. 
001 &: Or<. The lIon'blo: Su .... ""'" (·0 ..... ~Mk onIoa- dated 04 Scp,<ntbn ~O 17 ~ .. )"<"Il tho qopo<nomcno af ,be IRP . 
............ to "I'P"~,on ~ LA. So. nsn of ~U17 in SLP Ie) So. NOO I &: 2~OOVZ<l17 """"" by 11)[11 o..n/o; 

ber",c "'" 1I",,"hk s..pr.,,,,,, C ....... ...., 1I",,1ok Coun .,jdc onIcr.u.ed II Sq>1<"r'nha 20 17 ,~~I.rd Ih< .... y ~ 
d~ 1lor Ikl' ... bI.._ c.....m.l ... ·n ' '''' n~,,"_n.I of llu: alh"o .. r JI\... ..... _, 10 , .... "",ndlDCDl m>dc in 1hc: 
def",;u"" or -r. ... nci.1 ,mill"'" by ,,,douion a f the , •• 1 eo"". oIl",,«s as ~r,non<i.ol .m:li_- ,"Od. ,he 
I ...... '=<y and 1bo>1.rup'~y (11. ..... """""' ... 1 OnII ... l1<c. 2011. obc lIon 'lIk S" ..... "'" (."oun ,'101. o,<kr<b'ed 09 Au(u.' 
!O'I d,>P""'tl or...., \\'ri, " "'''''''' (Ci~i1) :<;o. 74412017 ~Ikd,.. Chi ... SIIamt:I.t On. V .. UO' " 0.... """ drrn1" J 
IW"I Qf,~c CIRP .. r Il L . f,,:.~ rm I pen<><! of 1110 d~) .. Ind ' f'"""'l~I.od. ,h. AIIJOO""',nll ""' ...... ;.,. may ul<nd ,n., 
l'I KI' rcri<><l b, 'JtI "")'0 un.k, ""C c_ an~ .1", ~"""'" < .... "I''''; ...... f ''''' cae Ilk' ,,,,,I,,.ion .,f 1M .. >I """ .. 

• 11 ... , ... " .' "", "r 'h~ c..c:. 

In..tu. <""'I'h.",,~ of"'_ ... oJ ",J .. ~., ..... ()II "u~",,' ~018, 'he IRI' ca,,,,uu'ed tJo. COC. r",h ..... _k.U ,",<1',;n 
Ie,,,,, "r ..... ~"' i .. 1UI<lt< ,..., (-""e ond ,..., CIIlP RCI"I.,,,,,,,, ,nt'T .Ia ;11<1"","11 "' ....... ;00 or 'he I"r"""-''' .... 

Me" ... ","""" !\or III.. "rP'>1"''''''''' o r ' ...... ,qr.t"~ .... I""B.. publ=don o r i",·".""" fur C>~'l!HI"" of ;n....-nc In 
f"'''' C i . """" ..... .. r.he Rcqun' f ... R .. oh."_ Plom IPtocno Sole). lili". Dr .,....w.o. ~l'P ltol';.,., etc . .-"'1 • 
..... "" .... nllb< •• KU .. r I lL""" ~C" "'" "I'""'''''''':OS ROIfII! '''''' ........ 1\1<1,n; c .. , .. ''''''';'''' .. rthe ""' .. and 
....... ,"1: .. , . .,. po>>CUion ,,(,he .. "'" ..... ompk,y,1I. 

10 ,...- "r"beny gr:uol.rd lIy .... 11",,' 10'" lOu .......... Coun '" order da,coI !III ""."" 20 II. .... HoD 10k Adj\l<l"""nl 
"",I.o."y . .>J1ab:dood H.:ndI ... ,~ ,..., OU' period by90 daY' '* Of ..... "" ...... 21 J.-ry 2019. 

In pun ... "". to , ..... ",. o r 1'"",, G ..... """ othcn. 1hI: K>OIUlllm rlan. """"",Ia! by :<;lICC l ind",) L",,"nI 
(SUCl·).nd s..r:thha It"."y Li"",od ",,<Iller ,nih l...olo ..... kcp i,,'·<SImmll.nd h..-c I'm .. ,. l irru','tl (Sur:ilr. ...... j 
" ...... """li,,<"II . In "'" n,cH'''''., ''''' I ~ .... of 'he .. !>Rnet" or ,,,,lo"inll .he "o"n~ !"""'nt'ge of ""'mebo}"o .. In the 
COC """pod "r ond which I .... ", 1",&'''oB "r '0 ,he li on'''", Sup,.m. Coun 'n ,II< cue ",Iod .. ]s,~~ 
A>w<,,'" Llo.l. &. Anr. VI . JI)UI lI~nk Lcd &: .... !\t. (CI,·,' "P1"'"31 bunn, Di_". S .. 2ilZY "f 20 1'1 .... J Chil Ar!,<,~1 
:<;0 64106 ur 1Q191. 

1'1." I"",'bk Sup,.." .. C"..., ",J< 0100 11.>1 ..... 06 S",'<mbcr 101' In tho ..... "",. o f J',pnU>b It.»<><:i:.oon Lcd. I/. .>.m. 
V .. Illm Iw'~' 1..LIl . .It "'" IC;,·,I 1t.1'I"'4! !o..:sriftl 0;''1 So H!19 .. r ~OIO"""" c,,·a AI'I"'~I Sg 6486 of 2019) 
•. " ....... -11,...., ClII!' J"T1CKi.nll ih,,,,,,<"II1hc Ikl' '" ;n"i'~ , ....,1"",," p~ ... fnnn r>BCC.nII Sunbha and ... "",kc.: 
the «wlu''''n plan 4ppn> .... prott<.> " .. hln ~ , ob)"S lium ,he: """ o r "'.In ......... 'ulkf tho "dJ""""""1I: A",h,u",) 
",.""",kIc .t.., .~ .... p",",";n 0II0Ihc,~' do,.. 

In ~e Dft. ... ""id DOW oIa1cd 116 SO. 'nnb<r 20 1 ~. boJh Ihc rDUl,,""" pions DfSIK"C and S"",I<>t.. ".= I"" 
,,, , .... I.:rl>l< th~ c..c ,,·hn~, .... ,I>< ....... 111"'" pI"" or " DCC bollled 91J6·~ '<riot .11<1 bea"", .he oll<e<"5llf'" 
n:.olu,,,,,, a1'P10<":l0l. nu, I III' Oft 20 DK._ :019 liled qoplK"1~on r .... qo",o"~1 or.1\c rcs<>Iuci"" pWl a f:'l>"BCC 
"nolo.T s.:.:"on 10(61 ",ad ,,;,h $«,;"" 1 Ill) of ,be Code belOn: "'" Hon'bl~ Adj""lC.tI~, It."'bori'y. It.lloh.l.bod 

lIat'k. 0" ~"Coun' u( b.IK of I""k nf ~tIO"'m "' tho 1t.1W.~bad 0""" ... 'be Ilon·bl. Pl1n";p.lllmck ,·id. onlcr ""led 
I) J""",,,.y lOlO u<>IUre,,"" ,I", m" ",l."n~ .... '1'" ClkP "rIll r",,,, oJ", AII.a ..... "" !I ... ~h .... i'..,trr .... I.11.:,ng up "'" 
'rr''''''] or1hc: ~."mluIIDrl rlsn. On "'cuunl or I .. ,. u r 'lIT'" ,n ' r !"a, .. 1 P'''''<$<. ,h. lit!' nkd M.A. So. H0120l0 

bof"' ..... Hon·bl. S"I"""" C .... " fu, • . ".n.ion or .""" "1"" 30 <b)., " 'hic k "'~ .1 1o~ by ,he Han10le Soqm:",. 
C ...... ,',ok ""k,. J".-.:I 01 F~bru.:ory 1010. 

Tbe I""'·b!. AdJ"""""''''II ",,'bon'y. I'nnc'I'41 Ikn<"':<;"" Dolh, vide ani .. "-,,,,J 01 .,,., ... 2010 "II""" ...... the 

"""I .. " .. n "WI ... b"'ntcd by :<;UCC .. ·"b 10m< """',/inI"' ..... 
SBCC du.ll~~ "'" u,.J.f "-,,cd OJ :»brcb !O~O bciDft the lIon'Nc 1" .. 1 ...... C""'I"'"y Low Arrclbl.e TribwooJ 

(:<;CL\T) " """',n ,be 1I",,·b:. SCLAT ,·oJ •• n, ... "" Of"'" d..o1nl1! ApnllUlU diM:1<d ......... "'""" or Imenno 

M .. "" ..... , Or",m"'" II:»ICI r ... ,""'10 ........ ""_ of"'" ...... IUI"'" I'WI. 

The: I lt>n'bl~ s..p..rn..: Coun .. find, •• Ide "'<kr d.".d 06 A,,1!'1" lUlU _on! '" Ci",1 Appeal 0...,. No. H74 ' IlOlO 

p;tntod ;on .~·in'cri", .... y on lbe ..... ,,"Ion .. r the .... ~" !loIN !1.04.!01 0 " ... >Cd by !he lIo n1olo: :<;CLA T ""d 

mMwl<:fN. S,nce ,he" cae coMlo,UI"" d." ... of br.k ,,- lIu}"en ... 
I...:"uuoul f~w Crabo_ ,he 

nl __ 

'""'" S<'omno ! ~ -cor..Kk-n:d. 

" :""mbnof 24 CDC M.eu"" (."",~ 9 "~RD,", 2t11 ~I 
Mc'''''''p of 
C..c:bdd 

:-:OIe: The "I'PI; .... ' '''on kon, C.I'. "'0. (111177IALDI2017 filcl h)' mill Ih,,~ """e. S~""n 7 .. r , too: CIKk in .tlp<"<"' 
"f JIl. ,"'~"", ' 0 be odm""" hy IN lIon·"I. A"j<Klk~'",~ A"lhlm')". AI"'''''1Yd H ... "h , ·,d. nnJcr ".Icl ~ AU5u" 
!017 onoI u.c IlL " .... put woodOf ,I>< t:IKI'. M. Anuj la." \l lIB1,II'A-001 Ir ... 1'OO14lr.OI7.IIIIIOJ061 wu 'Pl'oourel 
~II/r lnJ= K"""I"""" I'ror~"~l ClRP) r<l. I lL -n.c, :uim;"',on order " .... ,h.Jlkn,«I by ~ ~"}',," 
""{..no "'" 1 1",,'~I~ S<>;'''' .... C""" by ""y of Wri, 1'.11\I0Il (Ci,i l; ~u. 74~ '1lI11 ,,,lcd .. au"" 51urmo "" On: V •. 
UOI ,.. Or<. Tk lIan"k 5"f'1"C"D" (. ......... '1<k ",1kT dotccl 04 Scplcmbn 2017 ~ .. )d th."'I'~ ofllk IRP_ 
run...... '" "'I'pIOCWl .... bnD& LA. ~o. US1J of W17 ... SU' 1<) S ... NOOI "" 2400lrnll7 ro;>J., by IDDI O;mk 

ber",,, ,bo: lIon1,k 5...,.., .... C ...... tho: l ion"'" Coun.-lelc on1cr d.lIcd II $q>1<'mha 2017 ,,,,,~lrd Ib< .... y;wd 
clon"CIN thr IkP '" ""'. c_1 ,",'Of ,he ..-~"""" o r oJu: .If.>."" of 11L.. ........ n' ... "'" .m<ncIOIKDI m3cIc in obc: 
dtfillOl,an of .,.. .... nc,~l ,mllI"'~ by incluPon of "'" ,.,1 ""U' •• U",,", ;u - finon", .. 1 crmi_- ",<1. ,he 

lnonI,~y .onoI1b<',""",'~y IA ..... "1>II""' ... 1 00-01> ... """. 20 II. thr lI oo 'blo Su ...... "'" t:DlItI . 'Ide o.der ""cd 09 AUIU.' 
20lX di>J>O"-'<Iof"'" Wri~ r Ol,"on IC;~ilJ :"0, 701412017 ~lktI,.. Chi ... Sllaml.>.t On, V~. UO. &; 0....""" d""",,'" 
~.., of'M C IRP or Il L . r"",h for • rc:n<>d of I &0 day. and ,r ...-qui.O'Il. ,h. AdJud",."nll A"'hor:ll)' ""'Y .~ •• nd ,Or 

I..·I KI' pcriuoI by "Il 01>}'. unWo •• he ~ an~ .1 ... d""" •• " <on<ll 'uo i<>n uf "'" coc .n,., ,,,.,1.,,,;,,,, .. rIM ,.01 ........ 
,1101,." • •• ,.. r1 .,(.h~ ('.,c. 

In ~ <D"",h,nc~ oflh ... i~ ",M. d~'O'Il (1'f Au~",' ~018. Ill. IRP .orumOl .. d ,ho COC, f,nh.....s ,ook .1I .>Iq>. In 
....... "f luI ~"' i .,. undo< ,I .. CoJ •• nd tlw CIKP k.,ul ........ ,M",. . 1 ... 1""1",,, .. I""op:or .. ;,,.. <>f ek In'",""""",,, 
M.n" .. _on "" IlL .M">1"e ....... "f I ...... '''1I'otacd nlucn.. pubh"""o,, of in.~'."on JO>t ... ~~lon ofinO<f'eSl In 
f ....... (:. "'1'1',." .... 1 .. r.k Knf'I<>' (", R .. ol",_ Plan I P'r>en'I So,.). 1m., of •• 'oo.bnc. ~l'Pl>caI_ c'~ . .-lul. 

""' ........... Ibo: .i""" of IlL""" -ce .... op<I'~I"""':as JIUUIII '''''' .... "",11MI,nll < ........... "'" oroJu:""; .. .and 
handi ... "'-CT ptn<n>.ian .. r.he ... "'" .... <ompk.1A1l. 

10 I.",..,. o{kbcToy gr.uncI1 by .... 11,,,,' I>l00 SOl"' ..... C""" on otdn ibtcl!lll "U'D~ lOll. \be H-1>lr AcljucliGllna 
II.III"'-'Iy, AlLoh:obo.d lI<fIdo .~,""""" ,"" ClRP pcriooJ hy r;oo .by> . ic!t: or .... o1>oN 21 J.-ry 201 9. 

In "w" •• ",,< to i_c. uf r...", G "'""lIP' othen. oJu: tr>iDI"',an pl .... """",,,oN II)' :"HCC lind ... ) Lm"nI 
1~1K"l"):.r.cl s..r.hha Realty Lin"'cl "",<Ibn- ,nih l...olr.d .. l<C'J> In'=mrnlJ _rid h..-c l'n'"'' Urrulcol (Sur.LIu;h~) 
.. ~~ . """"I "loti . In "'" mean'"" •• ,I>< I~ ..... nf Ih. It ... """, 0' ,,'donin~ ,he ,-u"n~ "",«ntal/< of !>orne"")'"", In lh. 
COC "0J<f'<'d up onoI ... hkh Ir:>d '" I";~,,,on "I' Lo ,I.:: lI on·bl. Sup •• m. Coun ,n tho ..... "lire! .. J.,~h 
II..s,,,d .. ,. L,1l &. 1\=. v • . IOtll U;onk LId &:. "IV. ICI",I AI'I'<'31 b .. nna Dio'Y ~" :!'L ..... or 20 ,OJ on.! Ci"il "np<~1 
:"0 64f!6 "r ~019i. 

,11< II<>n'bk s..,. ....... C,,"" ,',d< """ .. 11.>0 ... 011 So,""mba 2019 In o.hc rrunOT of b,ptili>ll ..u.u.:iloln LO<i. &:. Am. 
\' .... UIIII II:> .. k I.ld. &:. An, IC,.",I A1'I"'411><~rinll 1' .. '1 So ~1219 .. r 101"""" Ci~i l Ap",:~1 ~" 6416 of 2019) 

"""",,,'<I rh: CTRP I',:.,""..-.d th,<"'<,reI ''''' IIU' '0 in~;'~ , ...,luI"," P"'''' r""" ~flCC..-.d S~ ~ .""",kt..: 
the ... l0l00,,,,,, plan ~ppnn'.1 ptDCn, .. "h'n 4, ob)" fntm ,hr: oboc of ...-JCT and ""'.~aftn "'" II.clJ,.,j,,,,"nll: "",hu:1" 
." <umpklc ,lit: ai'J"O'..:! P.......,..; .. onooloef 4l day.. 

In ...... UMI<C of t."" ~ ",okr d..>.!~ 06 ~o''nf\b<f :O l~. buolo oJu: raalur ..... "I .... of ~11l.."1.: .onoI S ...... I<>10;0 " '<1'"< poll 

,,, ....... be{"IC tIL:. COC .. 'Mo ...... ,I>< ,.....,"' .... pI ... of I"RCC botanl 91.16·~ , ........... bcQmc: Ib< .OKo<»fuI 
m<>hn"", arpl..-:ono , Tk IRI' .... :O O,'t~mbn ~Ol~ lilnl applic:otion r ... """""'~l 0(,1It -'","", pw. uC',UCC 
uouk"t Sc<""" lCl(61 ",.ad .. ;'" 5«'10.1 J I! I) or ltoe Co,k befon: "'" Il""'bl,, II.djL •• hn,lnll II."lboon,y. II.ll;ah".b;od 

Hen,lI. U" ~""O,,,u .. ( i .. ..., ,,' l .. ~ nf qlK>nlm 01 ohe AlWu.b>od B .... h. lh~ Ilon'blt Pn"",,,'l li~nck "id~ o.tIn d>,nI 
I) Jon""'}' 2IJ20 lr.>n>r~nc-d II", r,l • ..,I."n, '" ,h. C IKP or JIL rrom 0)", II lt.oh;olo.o,l tl""ch .... il..,trro< u1:,nx up th. 
'PI",,, .. I or the ~.:mlu"OCl pl~n On "",",un\ ,,( I .... "r "me m opl"", ... 1 P""'''"- ,k .. IkP nkd M.A. ~o. ,401l020 

her .... tbc HDo'bl" S",,'cmt Co,,,, r .. , uI.n.iOCl Dfum< ""'" 10 do) ...... ·hleh """ ollo.w.l bY ' toe H",,"lo S"l"<mr 
CuurI ,',ok unJ.. ... d.,.'<1 0] F.ltruary 2U20. 

Tbc !lan'bl, ,'dJ~ A,,'bon'y. ""n .. p~1 Ikner.. :"cw Oelln ,;de onl ...... '.d OJ .\1 ."", 20:0 """""'reI \be 

""",I",,,,. pLoD ... baunnl by ~I!CC .. '"'' -... """"fino ........ 

~RCC d ... I1 .... !:"'i!be un\<f 01.>,'" OJ M.CTb !O~O befoR the lIon 'l>\" N,,,onal C"""'IWnr I ...... Al'J'ClbI. TribunoJ 
(~CL\"Il ..-hco-c.n ,be 1I",,'bk St:l.AT ,w ........ "" ",,,,,," d.o<rd n II.pnt lUlU """"led """,II,,,,,,,, of 1",=", 
Mo",,,,,,,,,, Cam ... "," I IJ.ICI r", .onptnn..."""",,, of."" ..... 1 .. "'" plan. 

T bo: IIon' l>Io: ~ C_ of Ind •• , ·Ide ",_.,. .. d 06 II"!!",, 21110,._ '" Cn',1 Appnl Ou''1 N ... IH4 '1l~0 

, ......... "" .~·in'rnln .... y "" Iho """r;"I .... or""" .... ~ •• oi.>lN ~l.O-<.!D!Q pa-.l by tlo< ll"n"k ~Cl.AT ""d 
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eli",",_..:! ,"" 11(1' '" ..... n~g. ,he ~Il" ; ... or JIL n.., 1I0n'lI]., Sup"""" Court . 100 I"'""d onlcr d;.ec,ing tr.mdcr of all 

on. 'I'P¢:>J •• m in¥ out of o.der dOlled OJ .03.2(1:'0 ,n ~r«' of JJL I'<1Id ,n¥ IK:f"", 'h" 1100 ' bl" :-;CLA T '0 il"'l ~ 

The u ",,'blc Sl'I"""'" Coon "id< ... d,,, d:u..,J H ~I ~",h lOll In ,"" C;,'!! ApJ><"~1 N". H9S12010 ",m:u><Jed .1", 

"",tI« to ''''' CoO:- on,) U'"n<J..-.l the ,imeli"" b)' 4S dor. 10 eom~le'e on. """,Iu' ;on pme ... ,,'h, le dh<:'lng 'h" I RI' ' 0 
,n,·;'. rcyj .. d fie," ",,,,lulicn 1'1 .... f.om S~.uk.ho lind NBCC onl)'. 

Ane. d<'Ul!od n<I;"!ia\Km~, 'he ..,."Iu,i"" pia ... ,,( both !'o.~CC ""d SUr.lkoh:t "We p u, .... '-ole b<-fon: ,he cae 

wh~.dn ,..., .<solu';"n 1'1"" of ~\U>ksho. ha~J;eJ h;;he< '~&"'o::''' , ..... Dr 9K.M.% and ,,<,cD.d ingly ' he IRI' .... filed 

,"" 'r~hc.""" fur "I'I'ID'":II of lhI: rool,,""" plan of S=Iuh:t. 

0"-,,,, ' 0 <l<t.y. pU ..... ." 10 ;"""",Iuru .. f 'he CoCo 'he 111.1' h •• tilod ~rrHc.''''n. bcinlt ~1 I\. So. J70121111 ~..d 

HA S ... UOI11I11 on 06 ~hy 2011 ond OJ lW\e 201I,I~p",,'i"cly b.:f.". •• he Hun ' bl< S""",,,,,, Coun ..,..,l i n~ 

e." e"."", "r"n,. hy 'u .Ia)"' I< III d.)'> •• """,,",-e ly "II 07 July 2m) ,,, , ,,mpk« 'he CIlI P pro"C"L 

l . I h;,"c cx.m'n<d 'hr R....,I"tlo" rL:to ",,,.,,·ed from R.-.ol .. ,loD App lie_' (SWUW Real,y Unti • ..! DI""I; "' ;,h 

1...01..,.'"<1,,'1> In"~",m"n" and rrn>",,, I'ri~.," l ;mitc"'Ll ) and "Ppnl'-nI by Commm.., " fCn"'Lli ..... (cue) o f 110),1":. 

[nf ..... h Umi l.J. 

~ . [hr.eb)· cc n il)' 'ho', 
( i) lhe ",,,d Re""I,,';on I'IIlIl complk. with aliI!.., provi,ions o f Ih. Iruul\cmy.11<I B.nknlptcy Co.k 2DI~ (Code) . 

• 1>< IR ... I' .... ~cy D"d Ihnk"'l',ey Ik>anl of Ind,. (1"",1,""""y Resol"",,n rroc:".. r~, Cvq><>"'''' Penon.) Re~ .. I.""ru. 

21111. (CIIU' Rell"101io",,) ::utd.l<><. no' c .... ,,''"''· .... ''ny ,,('lI<: pruvi.;."" .. flhe I",,' r", the ,i me being In fO.<e_ 

(ii) ,t.;, R" ... I .. ,i"" Appl, ... m ( S ...... i<sh.l Rc.lty Linu,.d .I""~ ,,;th Lohhdc-rp In,-ntmen,. ond Fin>.""" rn",,,, 

limi'..!) h.b; . uh",,,,.cl ..,p=W .ffiJ;o.,·r" p"'''''''''' ' 0 >«:lion JII( 1) of .he CL>dc "unlirnLing ,heu- ellgib il; .y W>d« 

_,i"", ~9" "r the Code I" ... bnti •• <:soI .. ,iun pl.m. The eonlen" of th. ",td . md.o,'" .... in otclC'f. 

(iii) ,I", .. icl !I ""~lu,iun "I .n h~. been "1'PID"ed by the CDC in """".d.:tnc. ",i ,h lhI: p.o,·,,, ...... oflhc Cud" .nd ,he 

C Ull' II.~Eul:.h"n < nudc ,he'cund<" T10c Resol .. ,i"" Plan h .. bent "Ppm,-ed b)' 9H 66% or "DO"'!! d"lfC or 1i.unc"'1 

<r<J""r~ .n" "", .. i""ring ill< f"",ibil,,y ",td vi.bili,)" .,,., <>Ihcr "''I"i,,:menll . pccirio:d by the CUll' ReHuLui<><a_ 

(iv) :r_m,....... hrld In ' ..... mN'Iin!.o f .. '"'C~ • • lI ,~. "' , "'b . ... 8f, h. Cec .'" 

I"~~' 

• 
1 """!;It I ",,'e " f""'mben o f .nc cue by cl«:trnn ;e YD'inJ! .y ... m "I>k~ " ">5 kept "PC" .1 Ie." f"t Z4 buLIJ ... per 
lhI: .egul"''''n 26 
r .. rik~ off Ih;, p"', ........ is-.. ".-... r.,..,."'J 

,. , , ~i .• . Joypee 'n t'""""h l{m,,~d ""ing """"""". o f ."" COC and di . 'nbu, , , . 
~ " O'In; fo r U",.ol~ 'iDn r lao tV,,'«I 

,'I 
for i DI .... n .. d I ,\b.UI • • d) 

_. 

I Ro.1 F.,,",e A llo"= ( 1Ium<" BU)"<nl , % ) 

, " Hold"", I 0 " "" "J "., 

3 lUlU U""k I n,,,<<cl 
I "" " 

. %) 

, , 
Coq>o,~,ion lI.onk ) 

" ,," 4 -5'.1 ." A .. e",.d (4-59 ~~l 

, 
Un",.J 

~ .S1 ~~ A"'eTlled (4,H % ) 

• I C,'" , [ ' .35% AMenled [JJ5 % ) 

, , """'" I J." % " %) 

, , .,' 
1.72 ~'. ru,,,,,nlcd (I n % ) 

a""~1 

, [ ..,,,, A"en''''' (I 71> .~) 

di",«<'d 'ho IkfJ '" m~n~go ,~~ ~'bi" o r J IL n.., lIon'b]" S"""""" Court ~ho p"<.Scd onlcr di.cc,ing '.a"dcr o f all 

11>< 'l'I'¢:>l. ~ri.ln~ out of o.d« <bled OJ_Ol"~020 '" ~r«t of JJL pt1Idin& «f"", ,h~ liD" ' ble :"CLA T '0 1~"'Ir. 

The 1I.",'bl. S"",em<: Coon ,'i& ",d • .,. Iht.ic"d N il.1=h 2021 In ,I>< Ci,'n AI'JX'~I No, H~m02/) ,~m:u><J.d ,I", 

mo.tl~ to tb.: Ce>(' ~nd u icnLlo."tl the .imeli"" b)' 4S d.1)., '0 com~lc'c the ~IUlion prnccu ,,'h,le d;'cc"nc III<: I RP ' 0 
in ..... r<,,; .. d fie,b .c""lu';on pi=> f'om Suruk.ho ami NBCC onl)', 

Anc. rl..-.,.,Ilod n<co,ia,;'",,_ Ih~ ..,."lutl .... ria ... of bo,h l'>'BCC ""d S"",,,,,I» "we IIU' '" ,-ole be f"", the cae 

"h .... tn ,"" n:sulu,i"" 1'1"" Dr ~ur.olr,ho ball~cd hillhrt .~&"'[t>lc ,-01. Dr "'. M.~~ and ><:.o,d'''Gly 'he IRP bao filed 
,I>< "Pl'loc.""" fur .I'JXU,'~I or"", RWlu", ... pl.n Dr s ..... luho.. 

Q,,-mg ." dcl.>.y, pu, ..... ", I" ;"'\ruc,lon> o f .hc CoCo .h. Ik/' hall mod "!'Pllc.""no \>t:.nlt ~1 I\. So. 7 7MIIl I :u>d 
M .A S u, SSO"II!I on lib )'Ioy 21121 and OJ J""c lOl l , I~,p",,'i'ely b ... fu", ,h. Hun ' bk SUI'f<'mt" Cow< .....,l in~ 

c.<le",""", "rum. hy III ,lay, k. 311 d,Y' ""I""''',-c ly "II 07 July 2011 I" , ,,mpkl. Ih. elk!' ]><0« .... 

l , I h.,-. n.mi .. cd ,br k =I"t1o n PI= ' """,,'.,J (,--om RestIlu,ion Apr llc~' (Slmlltw ReoJ,y U",;.«I ~1<m~ ,,-i.h 

LoI.. .. !tdNJIln.-.·.'m~nb ""d ~l""nc. /,ri .. ",< l imit.d) _nd "",,prU\'~d by Comm,n ... o (Cn:tl" ..... (C..c) of b )"J><"c 

inf,"'""h Un.il~J. 

~ , I hc-,cby ecn l(r I~" 

(i) Ih~ ,,;o,d R"""lu,ion P IIlI1 compll", wl'h all "'" ~fOvi.ion. of lhe h .... t. cru:y an<! B.nk",pl.y C.xk 20 I ~ (Co.k), 

.he lnkll,,,,,,y ~"d Ihnk"'l"c)" Bo:utl of IndlO (1....,1,"' ..... ,. ke",lu,lon rroc:~. r~. (;u.pu"". Pcnoru) R.~,.I.LL~ru.. 

2LJ I {, (CIR/, Regul." .. ",,) ~ J"". no' cu ... "','."'" o ny u f l~c p"""i'''''''' uf lhe lD ,,' fu. the ,im< I><inl! In fo,« . 

(.i) ,ho Re..,!Ul''''' ,\ppltcom ( ~ ..... I<sh.l Re.lty Linul<d .1",,~ ,,;Ill Lakshtlc1:p in,TStmco," and Firutnct' r"~'1<: 

Um,u .. d) h:o,; . " bln""J ""1t:.,." tc . ifiJ.", I,. !'1It"""", ' 0 ....,,,.,., JOI I } "f 'he C""" confirming Ih." c"g,bil ,,)" W>d« 

....,,,.,., 29A orllle Cook , .. . ubmi, ' C5Ol1u, Ion pi.", The conl.n" or the "'''' .mdo,'" _rc In o.oIc-t, 

(ii i) , I", ", id R, .. ~luli .. n I' , ... h3. bren apprtJ"ed 10,. Ih< CDC in "",cmo1rnce " ilh "'" p'o, ... , ..... of tho CO<!o..... lhe 

c uu' R~sub.""n . n""'. ,hereon"",. Til<: Re.oluli"" l'la" ho. h een "I'P""'cd by 9~ 66% of ' "Of;"!! .hote of 1i""""",1 

",e.J"",~ . n ... < ... , .. ,J,.. ... --.ng iu f~".lbil"y .,'" ~i.b, lily .. ,,01 <><her ""Iui.cmcnu . p ccifit:ol by thc ClkP kCl!uL"i""", 

(i~) ~",,....,.. h<-ld In "-""""lnl·of-<h<-C~Jun. :!Q:ll ' It ... . ll ,h. "'."'~ , ... ft f lh. c..c .... 

rr'--~· 

• 
I oouj;lt l y.,,,, "f rncmb.n of tl>< C.,c by d ... trnn i~ ~Dlinl .y.<cm " I",,~ " ""J5 "~»1 "PC" ~I le~>1 fut ~~ bow ... 1"" 
"'" ,~~ul~,;'m 26 
r .. ri~~ oif Ib.o "'" •.• "",.«-...... , .. I .. " ... , .. j 

,. , , ~,.c. bypc. lofn'""h Lim,,~d ~'nl: member> o f 1M C..c ODd di>lnbul , 
" 

~ \ ',,'In; 1,,< ],tn olu ,lgn Plao ( " ,,'re 

." 
,., 

ror l O ......... d I ,\b.UI. ed) 

--. Re.1 E~.'. A ltol1= ( l l"rne~ ,%) 

, 
" Il ~ld"", I " " '. J U % ) 

J Imu Ll.n~ l ,m""d I " . " ,. .%, 
, , , 

Co)rpOI~I"'" lI~nkJ 

, 
~,~'J % """"",cd 14--S9 ~~) 

, 
Un,,'o-.] 

~ . S7 .~ ",,,,mal (4 .H .~) 

, , [,." % ,,-... «1 (LlS %) 

, >o,,~ I" '" ' %) 

, , .,' 
I .n ~~ "'"",",,:d [I n % ) 

Ibnk) 

, [ ,." .. A ..... !.,J II 71> .~ ) 
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SI. .~ ... X~ "'" or C .""i'o r "o'i ~g SliD. " \"D,IDI rDr a"'DL" , jDD I't ~D I\"o'~d 

,%) 
fo r ' I)I .. ~" , ~ ... , ,\ b.'.ln~d) 

10 lCIC I IJ~,,~ Umll"d 1..]-1 % Di "'~""'"d 

11 IFCIl. ,m"<>&!. 1 .J.-I 0/, Aoscn,,,d (1 2-1 " ) 

" The l~'''mu &. Ka.hm l. Ibn~ t.im"~0.1 1 .0 ~ ~. .'-..,n,,,d 11.08 ~. I 

13 A", ... B~nJ,; l.jmit~d. 0.96 0/, A.»en."d CO .96 ~.I 

I' :O RE I E<l"ipm~nl F inn""" Limile"" 0.12 % A..".,n'cdfO.l l %) 

"~'3 t 100.00 '1. 9lI .6~ 0/. 

~. The Re><>I"' ion I'I~n ind".It,s. S""nnc:nt "mk . « 1"1.',0,, 38( IAI o r.he CIR!' R"lulatlon!O ""'0 how I. h1u d", 

... ·ith , I><: ' .. ,,n,,,,, or ~II .. n kcholdcno in ~"Ompli""cc ..... Ith II><: COlok III1d ,~g"I"'io,,s """'" ' hc",,,"d~, . 

1,\ moUnt in IU. lakh} 
St. C · , ·cory "' Su .... C a' .. gory ., A mou o, Amoun, Am.un, An,o~n' 

Xo. 5."k.hold .. 5 •• h ho ld.r C1.I", .. d Adml".d l'ro,lde Pro ,·Id .. " 

" "nd". ,. ", (1'1 .. " .• ., rrfer ,. 
'" Amo"n ' 

I I,,· S .. , " lid" .. f' l,m" Claimrd 
I~I , '~bt"l 

(% ) 

I ii (.:! ) '" 
,., '" '" P I 

I ,=<, .. F;n~",,[~ 1 {a l Cr.:d ,tors not nav;,,\: :SA NA " NA 
cm;l~ • right .. ,".,'e unde, 

" ,h--sc<:1I" n (21 ., 
""",Hon 21 

(b) O lh". ,h"" 1"1 abo'"c : 979.530 9 78.260 713.700 790/. 

(II .... ho d id ~, v'>u, in JO.-II II JO.-\ IO 2 1.~ oo' n% 
th"our o f Ih o ",,,,I .. ,;,,,, 

1""" 

Ii i) "h" "",cd in fa""", \149 .1 20 9-17.115 0 75 1.900' i9'\~ 

.,f 'he r<:§Olu,j"n 1'11111 

TD' ~ I II ~I '" tbll 9H,SlO "".!6(1 77J.700 H~/~ 

, Un ... ..," . ..... lUI Cr~di'.,... nul haw"" !'ilL t-' IL !'il L !'il L 
Fin.:llK"i:o.i CITd;,,,,,, • right '0 ,..,.~ und~. 

,,,b-'C'C', ,,n [ ~) ., 
",,,,, Iun 21 

(b ~ Olh". lit"" lal "bu,'~ : 1..jJ6.M~2 I.lSJ.6]~ 9~'Ub? 7~~'" 

·Atl,,""c .... lIu",,, 1.4ll.S-IS 1.2~O.107 956.24)~ 75',~ 

i3uycn 

S I. .-.:". :-;~ "'"" Dr C . ed l'D r \'D'I ~ I: SliD • • , · .. ,1"1 ror R.,..,h"jDD I'I~n (\·.,'~d 

,%) fD. , lll .. en 'etl ' ,\b .. . ln~d) 

10 lCJC l lJ~"k Ulnl,,,d I ..J~ % l) i.S<..."aJ 

11 r ~cl Lllnl '.,.{ I ,~ ~, Aoscn •• 11 (I 2·' .~) 

" The J~r"m".1:: ;';:a>~m" lJ""k L,m" • ..! I.U~ ~. """"",,,d I I .U ~ ' oj 

13 Ax.J..O Bank L,m"~d 0.%'/, A>.>en,.d 10 . ~L'> ~;'l 

I' 5 R,",1 '"'<J .. ipn",,,, FilII .. ",", Limi" -.:I 0_12 ", """"'n'~dfO . J l ~.) 

T~'al 100.00 ". 9lI,6~ 'Y. 

6. The R_I""" n Plan 'nolut1<.<. s'a'""",n' .m<kt «lIul.,;<>" J8( IAI or,he CIRI' Regula .. """,.. 'n bow I, "'" dc' 

,,·im ,..., inlcr>:'''' of "II .... kcholdc"" in ,-om"ii""." "..r.h ''''' Code lind TCll"i,,';O'" """'. ,he.-cund" •. 

1,\,...,0'" in Rs. lakh} 
S l. C""!!""" "' S,,!>-Ca , ·co .), 0' A m mon ' "mou'" Am . .. .. ' Amo~n1 

l"o. St.k.boldc r St. hbo ldrr Cla lm. d Adml",d "ro,ld. I' , o,·kl.d 

" II"de , '0 ,,-
tl'k,,,., nrer '0 ,,- Am"un1 II,,· :",>0 ' . !>rlu .. PI"n" ClaimHi 
U.I. '~b}d 

( 'Y. ) 

1" t-" l '" (" ( ' ) '" '" , s.c-u,ed F;n~ncl~ 1 (al C,"'{"ors no. hav'n): :SA :SA " NA 
Ctt<! ;1 ..... • ri~' •• '",,'e undo • 

...,b--S=IIon (11 0' 
5CC""" 21 

(b) 0 ,,,("< ,lun (3 ) abo,-c : 979.530 978.260 711.700 79"'. 

(I) .... h .. d id ~. ~."" In )O.·II D J UA1 0 2 I .11110' 72% 
fh'·o~r of me rc..,lu, io" 
plun 

Iii) "",, '·,,'ed ;~ ra"~u • IIH. 120 947.&50 751.900' 79'1. 

.. r, I •• ,..,..,IUli"" pbon 

T o' ~l ll a) -.- tb l l 97 • .5JO ' 711.!60 771.700 n ·/. 
, U"-",-",,u, .. -d IU) Cr~di'"", "'" lIa~"" ~IL S I L !>l1 L !>lIL 

Fi ..... "'· iDI C",dj,,, ... • rillh, '0 ,m_ -,., 
",b-",,,',on I~ ) 0' 
... ..,!I,'" ~ I 
(bl 0 ,,,,,. ,II"" (~l ~bu,~ : 1.")6.8~2 1.18].6]5 11511. l b'J 75~ 

~"'Iut""'"' II""", 1.4J].HS 1.2 ~O.1m 956.241~ 15~ o 

""><" 
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·Fi~ed O~I"'.il Ho lden 1.10-l 2.929 1.9~6 100'/0 

tn ""110 ,,0<1 "41' '·"'e in 
favuu. or ,I>< ro<.<UlUlion 
I'lan 

(ii) "·~o ' ·ol"d in favou. 
"rlh~ .~IU1ion Jlln~ 

TotaI IC a ) ..- (b») I ,H 6,l1ll 1.283,6)5 959.169 75% 

, Up' .... ''''rul ,., R~lnli:d I'~"y "' 26.21 2 " .. "." M 0><' 
e rNilO'" CO<pO"ue Deb,,,. po,n. ,., point '" below' below' 

-Jni(lr':1k~ A<so<:in,cs 
Lin"l~o.l 26.1 7] S IL A. ~, A. '" 

" " 
I"'in, '" poin , ," _il L l"f...-ma.i"l\ below' b<>low' 

Tcd",ul,,!:y 

(hi Ot~er \h.," C_) ~bo,·", 94H'~1 46.394 " D09~" 

Ii) Go,"ern"","' 

/a) Yam .. "",, EX(lrcn ... ,"y 61' .IS11 4&.100 " l"d..,tri,,1 Dc:.·dopment 
AUll>ori'Y 

,,, Inco,"" Tn 111.410 S IL ,,. 
Ikponm,,," 

{!i)WDr~n"'n 
N IL :-O IL 

{iii)Empl0Y"<'1I 
N IL S U. 

(i.·) ... he. OJ><T"L;""~\ 
4 3 2 294 00' 

cr~"I.Iih)'" 

_SI3I cop;II.1 """It"" 
m Hl 

Il m i.e.! 

-K<>ne !: Ie'.,,"', I nd l~ 

" 
, 

I'rlv •• ~ Lim;!"d 

-IUIII Cal'i'ill M.rk~" 

and s.:curilrCS Limited " " 
-MI.,ubuh i Et",.",,,. , , 
"Id'" I'riv.~ Li mned 

_A,h·"nce P""d. ""' S""i'chC""'" 
, • 

-JII_ Infum,,,,I,,n 
TcdUlo logy IKd.'I!ro 
PO"y "' C"'l"'r.lIC 
""blor) 

Tot .llCa) ... (b l l 9 7 1. !.11 J 6,·U l "' O.Q9 'Y. 

• ~"" okb .. ""' N>C N>C :-;OI L :-;OIL N IL 
due< 

Gra nd T .. , ,,, J J IH .6 1§ ZJO!lJ ~ !I 1.7 JZ.90 7S'Y. 

-Fi~ .-d O~i"""lIolck:n 3,30-1 2,9 29 2,916 11M}'/. 

ti} wl\ .. .11<1 nul ' ·ute: in 
favour of .hI: '~$OIUlio" 
I'lan 

I") ,,·~o ,·,,'~d in favour 
of II,~ ",,,,,Iut'on pl~~ 

TQ'a ll( a) 1" (b)) I ,H ',IIll I 1.2lU,US 959,1'9 75% 

, 0"""""0,,,,1 '0' R~lo '.-d I'any "' 26 ,2 1 ! " .. ." .. ." C.~d',o .... CO<J'O"'l~ D<:b.u. poilU "1 ""in ' '" belo .... ' be low' 
.Jnil'n1k~ As$O<:'OlC~ 

Lin"'~o.l 26.1 73 :-'IL A. p~. A> '" .. " 
I"'i". '" poin, (bl 

·J1L Inf"""",;"" bel"" b~lo,,"' 
Tcchnul" i:Y 

Ib) OTher tb.:In C~ ) ~bo,·~, '}4 ~,U~ 1 ~6,l'}~ " D.OII~~ 

( il Go,·cmm~n' 

Ill) Y~mun.o. E~p.~ .. w"'y 611 .1~" .016.100 " Ind1l>triaJ Dc ,·clopmc:n' 
Aud."rily 

." Income: Tn J1J.'UU :-' IL .,. 
Depart"",,,. 

{!r)wor'~n"''' 
N IL :-: IL 

(;ilIEmploycrol 
NIL X IL 

(;,·luther o]><T~ti.,,,~t 
~n ~94 ,,' 

cr~-.J I'"", 

_SlJI cap" .1 m:uk~~ 
m 273 

Ilmi.e.! 

-K<m~ I: ~'",o. Indio 

" 
, 

l'rlvaT" wmi'ed 

_!()IJ! C~pi"'l Morkc .. 
and Sccuril1C$ Limi.ed " " 
-MJ.,ub .. h i E:ie'''''''' 6 , 
Irldi .. P';~", ... L",,,,~d 

·A,h ·"nce Pando '"' S,,"i"' ~ G""'u 
, , 

-JII. Inforn" d"" 
Technology IKd':11ro 
Pany ., C"'l"'r.lle 
o.:bl<,,) 

T o t .ljC a) ... tbl l 971.233 ~b.H2 " 0.1I9 'Y, 

, U.na .!cb.~ ."' ">C N IL !l:IL !l:IL !l: IL 
duro 

Gra nd Tor,,( J ..J!l7.6U Z..JO~.JZI 1.7lZ.90 7.5"/. 
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, 
·If IlI<."TC arc .u!H;-a.cg,,"k. in a catcl"'Y. pl.","" .JtJ ru .. ·• for each . ulM:'ol'1. .... .,.. 

If "mount pro~ idrd 0"<"1" time und.".!l.e 1<. • .., lut;on rI.~ ond 'n<loo", <1I';n'I.l.'cd value of noot~h co"'pono"lO. 

l, i. not Nl'V. ] 

1"'>10 ' 

J s...., .. ,.. • .1 ji .... " r',,' L""'J""n u,~ 1""'·""oJ /u/Jd .if 1."2 at" .. " buw"" ",.,.rux~ luir nll"r 'if INH. 6. 457 e n,r," "".1 
,YCDr """I, /.\'R 1;:80 C"""J. 
:! Tn" """',,'" JK",-l.kJ "".1 .... Ihe rrJ",I,,'i,,~ pi"" I<J Jisu .. ,;nll u(:",,,d jI"""c,,,/ ct"'iI(}.~ U ""/<:Il/",nJ ..,. P'" II,. 
liquidation '''''u,,,,,,,, d,'s'nb"""H "ppr",'ru It}, 'hr C .. C in i~ mr.li"x !odd <PI 10Ma)" lOll . 
J TIl" " ..... ,mt /"">1',.1 .. 11 ,md ." th .. ,<,sa/"',,,,, plan ' <> "urn/mc u~.uJ fi"""du/ c",Jil~ is <"<>/;;,.h,,'" cu fH" tlr .. 
"'''''''II<'/d'' ''' /''''';'''' <'tm,I!"'J~J by the n .... 1'"lu~r~ u1lile. 'h~ Cod, 
-I .'iiNU If"", .. Hu}y:n; au' 10 br J .U,..,.nJ Iwusrs. u"d .. "",ui" / .. "d I',,<rrls UR uffi,rd in Ii"" af dr /,,), p" .. " I,,· I 
i"'~I. I~~ p rilk lpal ",/,,~ Df II",,,~ II~J~r c/,,;~'s .. I,mg "'il~ I,,~d "ff~rw <U d~/~J' I"'IUJ/~' h"',-nlf.f~;r ~"It'r <!I I,~'R 
! 7~ Cm,.,.,' "nd fim~rr INII I J Cm", . p~~d M" ... rtH F..IlrIJ· p"J m,'nl I);,'<IT)"'" .. ro,,~i;/" rnJ <IS "n,,,,,," ~"d" r 
I~~ pi,1n p"'wd<!<I I" .~ II(J/lec<. 

j Rrsu/ui/ON /,/U" Dh., 1,,,,,,.,,I~s un uddill"",,/ "",,,,,,,, "f I.\'R ~16 L,,~·h. '" fl .• ,.,} ,J.·IH>~" h,,"'~,s ... /to) "''' .. fil~ rh~lr 

rl" '111.< ,,1/ ,\'(,I.T "PI'" '''''' d",~ Ih fl .. ;;h 'hq "'" It'" 1"'" <if 'h~ C"C .... r,.~mlJ' 
6 Cluim uf I"n>m" Tw: ""as no' adm/llrd: ~U'WI~·r. Rat>l,,'ilN! ""m p"""ldu "~,,',,,~m "''''unb d,m". III I"rome 
T .... 
i Rrsa/urio" Plan ,J"..s lIoll,.,,,,,ur j,,,jn'id,,,,1 trr-utm,,,t 10 ",l<"r",;"" ,,1 en',jil" nI (vtb~r ,h,,1t I"eo",r Tw. "",htJril", 
"",/ rEID.~J h""', .. ,,, a /0,,,,1' .""tI at"",,n/ 'if INN / 0 [.a ldos ~'" Io..rn offi'''''' u, ,,/I ollorr 0,...,-01/011"/ Cr-NJ/O'7_ 

. " < n t~," <ls II , <'''.1,", • " "' a« ",k..-. h",·c :en ~I ," , c",u""np ~n ~u er: 

". :So Ca'<&"'Y "' No. ", ,~, :>:0 , "' ShMc. VOImg , .... VOline SIw< '''I Share lIold .. M" ~,~ held . !lo< m. '''I held held all", CIII, P 
CIRP CI Rl' I><f,,'" CIII. P , I , ." I ,.3S8.'JJ}.-' 'J7 :-ilL Uki'''' :>: IL , 

"' "''''~_''' 

, "'" ,. 
~"ml' ,~ .. "e .. , Rosolu" .. n Ph", .. a. WIder: 

S~<ljG n 1I, . .. uirtrnc" , .. '1,t. top« . '" C lauu D/ R ••• lu , l .. I' l:on Com pliant 

"' ... Rno1~ li"n r lan • ( l ' 9 f :-;"1 
Coo. , 
)«tllllll'o 
D ;Sa. 

n(l)lh) \\"h<:lhc:. m. 1I,.,..,1",i"" 1)<'<1=""" "' ehl:ib,h,y """, ~!lA "' ,~ Coo. Y.~ 

"I'ph,.n t ""'cIS "" enl,,,,. p""'jdc:d under do",.., 3 "" P .~.-4 of Rosol.,!!"n P~n 
ap!"oH'd b)' Ih~ C..c It.: ... inll alnng " 'jl t. afndol"i l dOled m AI""il 2011 . 
"'l?ro '0 ,m, <"mpl"~il y and N., ... unh pru",dI.-.J ww.lCt .laUK ~.2 00 P~lle--6 of 
ocak "r <'p=I, .. "," of b\l .. n~. Resoh"'''n Pb n alone "' nlt ~., Wonh Ccrtifioal.~ 
"flh.CD? P''',"IOU' c' pcrienee ond obih\}' '" nun:uound "",wided 

w .. k . da ..... 4. 6, 7 or lt e><>I~I;"n Plan un,!.-.. r.n U. 
Ii:uok a"" .. nl,"" nf I NK 10 Cru«. d •• ro 08 April 202 1 
;, fa>"Uw "f lOBI , .. , LimilO'd p .. "id,,<l ... i lh m. 
Ruel"" ol\ Pl.>n. 
Fin>nci.1 sI.1Io""'" '" ro, 1001 11m,. )'nrs p"" ' id"d " 'hh 
lite 1t • ..,lu, ion 1'1" ,-
Cutnp",,)' profile p",..,<kd ""dc • • 1. ".., L. 4 .n~ 6 of 
R .... I""on Plan , 
1:)",,,,,1. "' KM PI prumot<,"" ~ru of di , cr'ors "' 1t.""I~"on Appl"'nl p",."dC'd ~cr clau,", , "' 11,,,,,,1,,1'00 Plan. 
Ra' ionale f<>r biddin, provided uodcr 01>" .. ~ " , 1 of 
Rc<olu,ion Plan. 
Dcd:ua,inn of moelt"): eliil,ib,lhy cril~ri. '0' PA!' 
~, "",vided '" "-"p ..... io .. "' InICK. , d. ted 
06. IUO I ~ . 

S"",lon WhClM. •• lI,oso luuon Ilccl.r.l11DtI <If ellglbililY unde< S""uon 29A of Ihe m c V~ 
29A App lkan\ i. eligihl e to .ubmll .."J~. d uu.c J u n P.,~-4 nr R~>DluliDl' I'lu uk,ng ,",'j,h 

,,-solu"on pl . n.J P"' r,"al Ii .. . ffill .. It ,lilled O~ Aprill0l1 
"f Rc,.,l ulion P",fe .. "",.1 "' O<dcr. 

" .n)' . 'i'::- •• Ad wI , ... , i .. I\ ... IID,i, 
S"",jo .. Whcth~< Ihe R~ .. "lu,iDC't y",- A ffi<b,'" d.ted OS ,\ p"l ~021 olccl.ottng cHllib,I;ly Vu 
10(1) ,",,, plle,,,,' h~. >ub ,n'ncd - ;:-Z:" Sec,;"n 2'.1/\ of the I Il-C .ub," iucll by l(e.., I",;on 

.mdo"il .""m~ 
,,., 

" " /\ ItC ... I. 

• 
_If lh<."IC :II •• ub-g'cg"rk. in • calcII<><Y. p!c>s<: .<iJ ru,," for cd! . ul>-c;u<J, .... 'Y. 

~ "mounl r ",,,,drd OV01" lime urul",. tJ.. R • .., luL;on rlon . nd include. «I';rn.>'cd val". Df """-c=h ~"ml"'n.nlO . 

It,. net Nl'V.1 

N'lIc ' 

J s....,~".J fi~''''rl"I.·,,'''iI''n u,~ 1",,,·,d.oJ 1",~/'if 1.'51 "" ...... J"'''' ~I; "'''''Ul:~ I";' ... 11,,,· "f INH ~. 4J7 ern,.,,, "OUJ 
,YCIJJ ",,"h /.\'R I ~IJO C""'" 
1 rh." ~_'" tK0'-;oJ."" ""oJ.,.- .he ,... .. "'I."i,,~ p/"" IU Jisu1f ,ing ~",."J jI",,"''''{ aNllu •• u ""1 • ..,/,,,<'<1..,. P"" '/,r 
liquid"" ,,,,, .... 1,,"'1"" ,h" ,"'bu/"m "PI'''''-,;J "." ,,,, C"C in 'tol "'''''''''1' J.riJ "" 10Ma)" 1011 
J Th. a_ml ,H.",.drJ ""d;". ,,,,, """/" ,''''' p lun,<> """"ting u n ... -d fi"""du/ crrdil~ U .."blu",,1 <u 1"" ,It .. 
,n"" ug<' fol, ,,,/,,.1(1,,,, r"",I"C',~" by the " .... ,'a/uen .. lUi • • rh~ Cod. 
" Si"u' If,,,,,,· H"J-.:n aT' 1<. M u,!i,..,.nJ Iw"sr~. und .... "u'n /u"d I'''''''rl~ ,,'" uffi,rd In Ii." .. of drl,,), fH"""'t\. I 
/"' ''"''''Sl. ,h,- p rinc'pal ,,,I,,~ Df II",,,~ 1I~)- ,.~ c/"i~'s ,,/,mg .. i,h 1,,~rI "jJ~r~d ru dd".,· I"'~a l~' h"" '-ngf~'-' ~"I",· <if [',II 
]7~ Cm,..." ,mJ jrm hr, INII I J Cm"". p"'par~d M"".ru F.arly /''')-'''''''' 1)""0>",,' ;. Nm~,d~rnJ g~ ,,~'''u,'' ~",[,.r 
In., pI.1n fHVw;i<!l.l lv .~ II"'u~s. 

j R~>'''''''/D'' 1'/"" uu" /'''''''"I~s u" wrlJ,, ;.-ul " "'''I'm vf I.\'R ~I (j Lit-h. '" ]i.''''' ""I"""I",Id~'$ " 'ho; "'''Y /il,. ",I'lr 
rim",", "II .\·("I. T "/'1 ,,,,,, ... 1 d",~ .h" " gh ,1<,,)' '''~ ,,'" I"'" <if 'h~ cue ..... ,',,,,,,/.1. 
6 Cluim of ["<"<H~~ T,u .. "tIJ "", "um/llrd: hU"'",~·r. R,"-,";"""" 1'11l~ p n>"u/u "~o'm~m " , ... ..,-,b- doimJ of I",."me 
T .... 
i 11,.."/",/0,, Plim oJ..." ""'I"",...·,;,. ;n,;i .,W .... 1 ~/mrn' ", "',..'''''''"''/ cr,.Ji,,,,,, (Vlh~r ,hun 1"«,,,, .. Tu., "",horily 
,m,1 YEIIJ.~J hu~''-''''' a 1""'1'.""" """, .. m of INN 10 l.uldls II .... /W,." offi''''<1 1<1 ,,/I "'M' "p<!TOII,,,,,,1 ~,"""IlDNI. 

n' < nt"lO<a II , "" "',nll_ " " 

a.--c 1<, .k..-. ~,,~ D.:"" ~I ' <r n! by he It , 
~ u''''np~'' ""u er: 

SI. :So Cm'csory "' No. "' Shme~ :-;0. "r Sh;ue. Von"S ,..,. 
"o'illil ",," "" Sh~re lIo ld .. 

"'" b<:rorc "''' ill" "< 1%, beld ""Id aile. CIII I' 
CIRP CI Rl' bd"", ClRP 

J I , , .. I ,.3S8.,J}.-' 97 :<ilL , OO"~ :S IL , p,,,r;..,,,,,, ... 

, "" • ~ .. ml' ,;am.--.: .. , Reso unon Pl an .... WI , <c 

S~clla n M" .. u lr~mcn . ... 1, h rup« ' 10 Clauu Dr Ih •• lu oln " Lon C .. mpllanc 

"' "" Rnohu'on r la n c (Y o ! Nol 
Coo, , 
Wet"lal ' " 
D JIO • • 
n (l)1h) \\"11"""'. ~ 1t.,.., III",," 1><-C:1:u:",on "' chJ:.ib ih.)· "",", 1!M "' ,'" Coo, y~ 

'\I'ph>""n, " .. c" ~ cnterlA p""',dcd linda c1,,,,.., ] an r .~e-4 Dr Rosol .. !!on Pl>n 
ar!,,"nn 'd b)' ,"" c"e h»'inll . Inng ,"'i'l> .rnd.:L,·h dOled m April 201 1. 
"'):-In! ,0:. the c .. ",p),-~il y an d No' wonh pruml .... ! ...... , ~busc ,~ 00 P~II<--6 or 
icok or OP=""<U Dr bll.,nn . Rcsol~"on PlAn Dlon~ " 'Il" r-.: .. Wonh Certificate... 
,,( the CD? r .. , ·,ou. e'pctien<c ;and obil,t)' !11 !UJn;Uound """ 'idell 

unt.l~. cI ....... ..L. c.. 7 or It eoal u, icn P I~n und.,. r.n U. 
U....,k GLJ2I"l>n'.., or I SKI 0 Cru",~ do''''' 11K AI"'iI 202 . 
;, r.,'"...- .. r lOBI "~. Limi.O'd p.o,·I;k..J .. i lh ., 
It"",l"" "/l I'l.>n. 
FilWlCl.I ,l.Ote""''' '' ro, IDOl ,)""e ) 'UI"I pnwid,oJ ",'h b 
Lhe Reoolu"on PI.., . 
C .. ,np.>ny pro file prn.'"ktl u"der d."..., L. 4 and 6 of 
R<:..,[",;on r~. 
1),;,,,,,1, or KM PI prun""~,, .. ' _ ru or di.-cr'orJ "' 1I.~ ... lu"on " ppli." n' p""-,,kd ~" cln~'" 

, 
"' 1I..>DIUl ioo PI.:m. 

R~I;o""le f()r !t,ddi,,>: 1"'>\<lded uodcr 01,,,",, ~ ' 0 1 o f 
Rc<ol~'ion Plan. 
Oed.n"l"" Dr " ICe",,>: ~il gi!t,lhy criT~ri. .n~ PA:-: 
~. p",,,,ded '" "-'ron,ion "' In,CK,' do ted 
06. 11 20 18. 

Sc<Uo n Wh.,..,.,. ", 1I. .... lun"" 1>c-cIOr.l.(IDI\ or cill'lbilhy und~ Sc<""n 2QA of (he me v~ 
!'JA AppU<=>' .. eligible lD .ubm!. ..n.k. duu-", J u n P'K~-I Dr R~ ... lu"'", Plan uk ",!> .. ·,,10 

"-,;ol .. ,,on 1'1 0" .' 1"" r,,,,,( Lb., ~f!id .. 1t da,~d OJ Apnl 1021 
.. r Re;ul .. ,ion Pwf,",,,,,,.r o. 
~,. 

" "")' . ..r ,", 
Ad u;;ILc~,in I\UL)",rl,;' 

S ....... ron Wh<lh~r .h~ R ...... lu';"" Yes. AfIi.!;"·,, do'ed OS Ap"l ~021 dec\'>n"l1 el illib,liey Yes 
]0(1) "'p plk"", h~. .ub milLed ~ ::-'~. Sec.,,,,, 1L)A "r <he I II-C ... bmi"."" by Rc"" I .. ,i .. n 

~md.o ,·; , ~Wm~ ,~, 

" " II Iocon' 
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"J ~""';J,... roc lh~ ",ymcnt Rcf...- .1.",", I ~ of Reso'''tion 1'1 ... ("'E •. lSI 
of ;n..,\,·"""y n:.<olu.;on 
proc""," <ou,' 

(bl ",n..,Ju fur Ihe JI")~I ... 'nt 
", , ... Opo:"";""" \ .,aI;I""? 

(<) pro'-Iok, f". 1b< P')-!nCD! to 

Ih<: fi"",,,d.1 <TI:dilun wh .. did 
MI mI. in r~,"()", .. f ,~.., 

",,,,I,," .. n pbn'/ 

Cd) I"O,-;d~. rM lhe 
fIlM\a~.m<nI of Ih. off. l .. of 
.he C<I'l"'t:I'C dC"blor1 

imple,....,,,,.,;an 
~ 

,." 
.upo" i, ,,," nr Ih" ,,,,,,,lul;on 
1'1.,1'1 

I ~llcth"' . !h.: fOJ ;~'~~.!::.: 
pI ... , 

~C"'" 
p,uf.,,,,n;.1 1TUl<lr: 0 
'!c'em,in>!;on if ,he ro!piIf.tc 

~d"", h,,,, been 'l.IbjccI"~ '" 
""Y m''''''''''on of lhe: n:"u,. 
<m'a<."d und, .. >«';on. 43, 4 S, 
jO ar 66, b .,(OTC \he: 011< 

hUod,"" .ad finconlh d:ly of 
.he: i"-",I' -ell<), conu"cll.cmcnt 

~ .. "'. "nil", ;n".na'''''' '" thc 
Buard? 

R.f...- 01."", 18-21 .. fRcso!",;on PI"" (P~gc-6J 10 78) 

Ref .. oI~"", 15 or Rowl",i .. n PI." ,c~d "";110 d .. u>c E. 
'" II. or .dokad"m d",a! 0'1 June 2021 (Pa~".29 or 
~IUhun pbnl 

by 9H .66'''' "01inl', 

", 
,; i I ' 

.1... condUCled due dihg""" .nd thu-d,1'1"Y 
nlu:uions. B.,ed <HI ,h. fu"","< mudil rq><>n ...... d by 
T R O>tlh:!. iii. Co 10."e",d AeCUlln1.On'l . ,><1 ,.,-ie,,

of 'tll.n.",,~on .. documcrru <lc . IRP ,denlllied f"":, 
'fDU>. .. ,ions f~. dew led "" -"' ''' ,,;.11 • pc"'p""'i~c "r 
liIing for .void .... e U:. 43. 45, SO &. 66 of me. 1I~'ICd 

cn II>c . r"", .. id ",view, IRI' 5Ougll' clarificDl inn from 
.. on .. emed per"''''' III ""J>C'" uf cen.in '="".';0"-" 
IRP lilc~ an aP\ll i~a'i.m be;n~ CA. t'o. 26120111 wi'" 
'h~ Hon ' bl ~ Adj L>dl .. ~"n~ Au,"", hy, AIl.hab:od U"n.h 
~mk' ","(1;"n 4 3, 4 S, SO &. M of m c ",i.k ''''1''"'<' '0 
monll-'~~ of MS~ Kre;; of JIL I.nd in f..-or "f JAl 
kn<lr:n;. ,,-bieh "= d",,'<!cd "" 16. Uj.~OI K dc"'<lonn~ 

impuJ;D«i mun~.gc tr.u\Qctl",," far 1SB ocr .. of t:uod 
n fr.ludul"",. pr<f~r<n.ial and undcrv.lucd .n""""';,,,," 
... delinN \Uld~, ~'i<>n 66. ~3 "".I 4 S of .b. m c, 
2Ul6..,d WId", >«rKm 4~ ,al "fthe me..1>< p'npco1 i .. 

moneaced by II>.: ... ,,)' of prer<r=Iial and urulCTvolucd 
I",""""';"n' .hall r",m now em be <kerne.! 10 I>< v"",,,d 
in Ihe Corpur,ol .. Dobllll'. Appc:tl. filod .pm" 'he laid 
",.1..- <L«d 16,OS.1UIS ",e,e allo"..,d by,,,,, Hnn'bl. 
KCLAT 0l1<l .he ",dc. <L'ed 16.U~.2()IS ",SO <o:13<idc. 
The IRP Ihcr~dl.", filed.n .ppeal bc.r;nij C ;v;1 ,\p~.1 
t'"". ~SI2·271 201'1 berore ,he Hon ·ble S""r<"" Cn"" 
"h~,,,in .h. Il on'b l. S"preme Co\U1 ,-ide onk. d:ltcd 
~6 hb"""}' 2010 rnc=<! one! leI ... ide ,he: order 
ol ... CIlGI.08 .2019 p.,>c~ b)' Ihe Hon·bl. SCLAT IU>d 

u~bcld ,he: ONcr dOIN 16.0S.10JX ~ by lIun·bl. 
AdJL>drn.1ns Authori.y In regard '0 ,he find,n". IhlI l 

Ye. 

Y .. 

Yes 

,,, 

,,' 

10) ~r"'·iJ". f", th. p:>ymcn' Rd...- .10use I ~ o fRe<olu,ian l'l.n (l'.g. ,2Sj 
.,r in"'I.·~ncy """"lulio.. 

proc""" eo"'~ 

Ibl prO"""5 fur l.I,e I"'},ncnl 
10 'h" opo:-r~'io",, 1 ""'d" ",,,? 

(e) 1""11\',"", fUf the P')' In<Ol 10 

Ih;: fir"."c'i.1 crrdilun w~o did 
M' , .... in r.,'Ou . .. r In.. 
",>o["',,,n plan'! 

Idl ",o'"id~. ro< lhe: 
,.,...,.,gcmcnl o r 1h<: offo l .. .,f 

' h" C<lfJ"Ira,,, clrblo;rr1 

Ie) ""wid« 
imrrl" rtJ<nt3' (r,n 

~ 

'"" SUI"'"i .. ,," .. r II", rc;.ulution 
rl.,,.1 

Refer <I . ..... IS or Rosullrtion PI"" .c~d "";,h cia"",, E.. 
'" II, or .ddead~m d.o,cd 0<1 June ZOZ[ \Pa~e,29 o f 
...... 1"",,0 pll1n) 

Yo 

II) ,....,"-"-.,m ... any ~r the: Mef,,. clouse H (l rllt,;oluric ~ Pl~n (1'3&<.91) 

~,~"W~',O"~'~":li'''5'""~,,~~~,,~,,,":~'',:~,,~''i'','O;c------1 I ~~~~~~~~ ~~~i:~t~d ,-,able, :;1Jt-~~ ~ ... lualod.he It .. ol utioo PI, ,, a:cl'~:i~'~~ y.,. 
.", .. onIml to lilt CoCl' p '" Ill. RcsulD,ocln Pbn to '-0'<-
Ct.) b.:l. t><tn oprr",-od b~' tht 
CDC .... nll (PM. v""n~ .h:ur"l 

~CDC'? pi ..... 

p,,,r.,iDn:l1 rtut<k • 

,krom,in'''Dn 'f I~O ""'lklf .... 
~d"'" Jr .... ~ ""bj"<1"~ '" 
.1I1y ";' 0 .. "'100 of III< ",,'Ut. 
""'ctc-d und, .. ><o';uno ~J. 4 3 , 
50 Dr 66, kf..-rc !he: 00< 

~unJ,,-d .ad flI\c<mh <by of 
,he: in""I.-"",,)" c"n"Tl<"c~mcn' 

~'''', unde' In" ,,,,,,,,,,, ,~ !h. 
lIuard" 

",,~. I!.:~~;"" rlan "pp,,,,'cd by \I~.66'1-. 

Ci.""" ! 6 &: 27 "r 11 .. R .. "lulion PI.,.. ( Pa£<-86 & 

") 

, , 
.1"" eond...,,«! due 
,-, I""';on<. Ba.ed un 1110 f,,='" audit rq><>n ..... <01 by 
T It ClIodh .. &: C D ICh .. ,= d AccounlOntl ",1<1 r~"i~w 
IIr lnr.n .. <~o .... do<~mc: n .. ,'c. IRP Identlfied row 

= , i<>nS for .!c .. ,IC1l "' .... w .. i111 I P<'",prc!lvc "r 
filing for .",Nl:Ul.c U'I 43. ~5. SO &. 66 " fmc. II'""" 
M the .r" ..... id [.Vtcw, Ilt l' wUllln .Wili ... ,,,,, from 

conccmcd p.,.,..." .. '" ""JX"'I of ""nain truru.:oc. iun<. 
IltP lik" an apphnu.m b.:ln~ c.A. :-':0 2612Ulll .... IIIl 

!he Hon'bk "'dJ u.d, c~lm~ Autllo, ity. AII"h,b.:ld Iknell 
"",k. "' .... "'" 4l. 4 5, SO &. "" of me w,," f <'>p.."<' ,,, 

""'"V~~ or MS~ ac,..,; " r I lL land In r.,-or "f j,\l 
knocn;. ,,-hi. II "-U d"".""d "" \6.U~_20 IK dc..,\lIrtn~ 

impuJOD<d monpgc ~"o ... far lSK .~r .. or bIId 
as r ... "dul",,1. prof~",n';~1 and Imdcrv. lucd tr.m=,;ans 
... d oll.....! W1d~r _lion 66, 4 3 ",,1.1 4S or ,~. IIJ C, 

2U16 ..,1.I under """icm 4S (al "ftll. m e. ,be proper'l i .. 

mo"~~~i.'<l by the .. ."y of prefcrnuioJ and undcrv!olucd 
Ird"--';un' .hall (TOm n" ..... n be .sc""",d 10 be , '",'cd 
in tile C<>rpor.o lC !lebIO<. Appal. (,loti apm<l '~e ",id 
,,;de.- <.Lied 16.CS.!U1S ...-.,c al)" " ..,d by In" lion'bl, 
KCLAT an<l ' M .. nk. ib,<d 16.US.2015 wa. 5<1 . <i de. 
Tho JRP 'hardl.", fil.d an ~I'!,ull>c: •• i"~ O"i l ,\pl'<'~1 
K ... , ~S 12· 271 201 '1 befo .. In., Hon ' ble S""",,,,,, COU" 
", h",~'n I)", li on'ble SUP"'ITlC" CO"" ,. i..!~ <mkt II.1.IotI 

26 Febflnf)' 101() ,no""d ond >< 1 ... id. ,"" 0<"'" 
dual 0 1 O~ .~019 pa»e d b)' Ihe Hon' ble KCLAT IlD<l 
,,~hold ,II< eml",. do''''' 16.US.10U p.>«cd by lI"n'bl. 
" dJ "'!I .. !!ns ,\ utllo,;,)' ,n regard 10 .hoc: find,"&, 1hlI ' 

I '~'IO'" 10 ,n., n'cnl of n~ acra l.r! 
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, .. !""OV!SIO ... I" 

~pp"" '~Lo ''''I''';, • .! .~ ", CI~u.., JO ufR~..,luI ;on PI~n {l'ag~,91} 

. ;mel;n. for lbe ."me? 
(e) 'he ro""I".;" .. oppl ;OOIll hIlS 
~ c'pabihly '- i",plcn",,,, 

Clau>o 7 "f Raul""on 1'1.." (Pago_ 1 1) Ih" ...,,,,I" I; on pl, n7 

'''' Wbclhcr thc , _RP _ b:u fikd_ I ~"", . _~;'::::;'.;.\,~.;; ,~ 

arrhc1t~$ • ;' ~·:..!.~;ou:J Cho.d ho. &: Co (C",""c,od "'e"",,",:.nl) ,; 
"''''."c",'''. . ,",,,sao,;,,,,", documcn .. cle, Il>c JRI' hkn"licd f.,",' 
'" .!", .. nnincd by him? Il1l<IDetio", r.". .!.Loiled "" 'jew With • " .". poe';"" of 
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lb."'" ,.., Ihe .f",,,,,,,;~ ,~,'Ic"' , IRP ",u~h. cI.ri fi~alio" 

Ii"," oun<:cn>cd ~--
,. ""I>«' .1 ccn:. in 

Imnuel;",,", IRI' flied :til a!'JIlic",on belnlt C .A. ~o, 
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Allahabad B"n<h .... de. ,,,,,,ion 4J, 45 , SO &: b(, o f Ihe 
C,..j~ .. -"h """,:,,' 10 """'&'~o of S511 I •• "'''' "f I I L 1...,<1 

'" f.,'or or JA t. icnd<:I">, which " 'liS d=,d~-d .. 
16.0S.201 H decl ."n~ Impo!:"".! "",np,.d ''''','a':\'''''' 
o"c' ns """". of iaJld • • m.lKluic ... , prefcr." ",,) ond 
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" "''''" , ,,' ",,',," 
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"""IULioR 1'1,,, oppro .... d 
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t,i) " ~, ... h~lhc. '"" I'll 
1/." ... lul1o n Apl'h":U11 iw • 
• ubmmcd I~" .1.'~Ln"" ~ i" lns 
.k" 'I, ,,' ,uch non· , 
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I"" F" • •• 
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.kmu'''' .... ,c. ,h;o, -

(.) ;, ooId= Il .. c.LIS< Dr Claus<: n DfR~lUlion Plln ( P.g~.~O) 
.kr~,, 111 ,., il i. (c..,lblc un.! ~ ;"I>k? 
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~ppN"~lo "''1...; .. 0.1 ,~ , .. CI~u5C JO ur R~""lu'ion Pion (1'a1:~,\I1! 

" m<lin~ for lbe ""me? 
(0) Ihe n:><>lu,io" .pplio"," hw; 

~ <"".bil ,,), " ;",plcn",m Ct • ., •• 1 .. fRauJuloon "I.rn (P.~c_ll) 
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,." Wbctha the ,_RP _ ba! fikd_ 
1 ~-';'::::;'.;:;,~,.:; ,~ 
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pfdcfcn.i.J "., und",,~lu~d 'r~n",,<non. .kaU f.an, 
~. •• k ..... .,,""'.1 , . " ,-aled ;. ,", C"'l'<>""c 
O<:bl"' . App"ab flLc.1 • ~.in.\ ,", Aid ord~f d~'cd 
16.0S.1018 Wc' e .llo,",,,d by llIe Hon'blt 1'.'ClAT :and 
,", ."dc. d~'cd 16.05 .2018 "-u ~, "'ide. Tile '''' ,hcre~lk~ filed an appeal J>"arl"g C ivil Ap",,"! :-:0;;. 
UI2-271 201\1 bo.:rorc "" lIon'ble Supre"", Caun 
",here,n \he Ilan 'ble S"p.en.e Cuun ville: "'''cr dined 

" Feb"",,)' 2020 "" '.,,.,..,.1 ~ ,,' ui..Jc ~ o,de, 
d •• c" OLO! .20 19 pn..,d by.be lIon'hl" S"C LAT ~nd 
uph~ld .ke a.dc. d:ueJ 16.0 S.20 1! P"~ by \-I on'blt 
,\dJud'''I1'''I: Au,honlY in C<'&an:l '0 thc findm!;' ,Iu. 
,", mon!;~c ' rv,nso.<ILon. ,~ "" "".e. af I;md ;. 
<[\>C .. ian .,e pfcf~n:I1,ial .. -i,hin ' he n1C~nin!; "r Sec,;.,,, 
4] "f.he Cook. 

itegulol;o 1'« ... ".1" ,k,n'l. of /"Tf'..-monce I)"""l. of 'he Pc rf""""""c Guar.m\cc .1.,..-.1 01 July \ 'c. 
n ]91-'1 5 e'<'''nty n.,<,c,,-coJ, -",,(errn! 20Z 1 "rt:-':R 100 C"'n:~ from S.:mdnd Chancn::d Hank ,. ;. 5ub_n::guln,ion ( ~ ,\, ., ."bm;llcd by [be ftc><L",,;on Applica"t: 
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lt~,' • • ' I"" M'"_' D_" 
C .. d.' undu , Imd l n r 
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I ,~"". "'" ~~ 
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09_"'''11_ 111 
,,,.,. 

I ~ ,') 
TO' 12 AUI III ,, "" ,\nno ,,''''''' n. III 

""'." i I n "I' T * I -' '!.~~:':':.'~'~' c,~"~ "~m d"' .~ 
IS{IJ(~l CblmJ; ucditPfS inclooinll home bu)'cn nod 

" 
21-Aug_18 filtcd dq>t>s.t hotdo<~ conun ue IU be-

r~.i.'.d "n '.I;ul • • bas .. , 

'" , 
T· ~ I C" .'.~ :':~m' "::',,':'..... 'oN 13( 1 ) CI>I"" 

30-A"~HII 
Ikpo<>t I I '0 be ..,...,i,..,.. 
0fI regular basi. and be"". claims of 
cillO!<' :or. Mint: .... rifkd on 

" , 
To " " " ... 

.:'.6(61\.) I 

Regula"on 
I_S<"I'_III. 

" ". 
~ , 

T+~} ,,: '; ~::;' ,., ::~?,,;j; I 7( I ) 
• , " .. (CoC ',\ ' 

!!~,; " :,: II J""lIM)" I 11lllLl:>r)l 1019, 

F",bfU~ry 20 1'1. 'April-ill!;;. 2~1~1'~~ 
~Iu",h 2019. 6 1'1 

t -S'"p-18 ""'. " ,,-, "". " "",,"~': ''. 
'~~. '"',~~ , '~!' ~;~;~~'';'~ 201"', I L 
,,"o,·cmMr 2019. 6 I 
The cue is re-<:omti,u\cd rrom 
\ime: .. da;m. rrum cia" of ;, 

he"", b u)'I'TJ " nd fi".d 
dcpo.,t _hul<lc,. conI"''''' \" be , 

S"",',o" 22(1) " T ' " ~, 

"'" 
COC II- SL1'-11I 
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No "' .... Luu"" plan " .. _PI"""cd by the cue In 270 d.)'S "",,oil b<.-glnninB f,um "",an "f 'he elRr vide o rder daled 
IN Au~u" 211 1 ~ Th. f! un-bl. SUIII.nK Coun ,.j.J~ urue. d.,«1 06 S",-"",\>n 2()1'1 in , he ",:lIter of b;rr~k:t'h 
Au"",.,..,. Lt~. &. ,\nr. Vs. IIl Bl lbnk LId. &: ,' nr. ICi"il AIIP"" be.nnl Di:.ry No Z7229 "r2019 . 00 Civil AI'Pul 
:"0 64SIi of ~o 19) diITrtod I<> eoml'lNc ' he m«>lu,ion p 'on "1'1" "''''' 1'1'0<"" " ... hin 4S d.)", r",,,, lhe do •• o f order 
.nd ,I><,c.n., the AdJudlcatlng A u,!u:Jnly '" campl., •• he .pprm,,' pme",. in ..,.,thcr 45 <b) ... 

A<l u . 1 D.,. 
Cod.1 
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Sec,;O" Ib{l) ~-' 
, 

" 
, 

Scr" on 30(61 I " ; ~ , , 
, " "'" 

I ~,,;"" "", eo," """"' "'" 
Ilon 'bl. ,'djudic3,lnl: A",honlY vide ",dcr <bled 03 ~13n: b 2020 D1'!'r' .. ~ lhe ,nol" ...... pi"" o r NBCC will> "''"' 
modirica,i"". , ~IICC li!cd ~n . 1'1"',.1 "~~b.>l the lI ull ' bk Adju.li<ol lnl Aulhori'y orue. <lolled OJ l<.lmd. 202 0 . 

HUIl"bl e ~CLAT "ide .,.-dcr <Lied 22 I\pr;l 20~O d""""d <l1c IRr 10 r"r", u Inlenm MUli llonnll Conunil1cc IIM C) 
in Ihc: in •• rim p<riod l<.1c:tnwh;lc JaYJ1<'<' Ken~;nll'''n Boule"ard Aruo=n", Wclfaro: I\ • ..,.,;ali"n &. 0 ... mod on 
opp<ol bo.·~';n~ Civ,l A1'p<"31 Diary Nolo), 1414 Ir.!Ul0 before Hun 'ble Supreme: Court o( lnd;o agalm •• he: Hon'b le 

S C I.J\T order doted n 1\)1,;1 2020" "'hkh ,"'W; liflcd on 06 Au~">1 2020. Il<>l,'bl~ SUI"'"'''' Cuurt of I n''';~ viJ<: ;1.< 
ol"tk, dated 06 Au!:,,", 20re stayed Ill<: o,dc' doted 22 April 2020 a nd d;"'c lod rn.: lKr l<> conlinue 10 ""'''''gc 1M 
.lTa, ... u f Curl'''''''. D"b,, __ . Funher" Ihe Hun"ble Sup",,,..c C oun dirc<'ctl .M , . 11 ''''"''' p=Jing bef"", lIun' ble 
:--;-C l.AT in Ihe nt:tll • .,. "f hYP"c Inf", •• -.::h limi,.-d .It:tl l be 1r.tn«<ITcd.o Hoo"ble Sup"'''''' CDw1. The Il on'ble 
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I R<:Jl:ulauun 
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5«,...., Jill) 

i'r:oudulenl and "tho, 
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E.·~lu:"i.,.., !<.l""i~ 
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'J>l'f0\"" Rc..,]uuon 
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T-t-1 ]S "" 
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T+ 100 '" 17-S o .~1JI; 

T+ !oS " , 
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21_J:m _19 

!'o " ... ,10"_ rlan "' .. 'rp,,,~<.'d by the cue In nu d~)'S p.rood beglnni", r,um ",,;!.on ,,(,he CIRr vld. OIdc. d~lc-d 
till Au~u" ~(I 1 ~ The fl u,,-bl. Su~,.",. CO"" ,",d. onl., d~'td 06 :-: ... · ..... b..,. Z019 on , he m''' .... or bir'~h!1> 

A • ..,..ia,oa lId , &.: ,'n •. Vs. lIlBl ll:mk LId. &: An •. lei"il A!I'P",II>o:Lrinl Diuy No l in9 or2019 . <><1 C ivil AI'",,;II 
No 64S4i of ~OL9) dir=too '" .oml'iNc ,~. ~h"ion plan "'1'1'"" ... 1 prot.,.. " -,,hin 4S d~)" rro", the d:>lC o f ".d., 
o.nd ,1><"",1., the Adjudicating A Ul h,,"1), , .. campl., •• he: ~pprm.,.1 prn<:CM in """thor ~j <b) ... 

,\ <l ual D.' .. 
Cod. I 

Xo. 

s«.ion 16(1) ~-' 
, 
, 

!;cr."," JO(~) f " 
, m , , 

. """ I 
I ~"',," "'" '''" " ","' "" 

I lon 'blt Adjudicating ,\uthonly vide o«ler d>l.d 03 ~tan:b 10~0 D1'!',m'Cd lhe ra.oluhon pl an Dr NBCC wi)!' ",me 
modjli'31;un • • !' tKC filed an .Pl"'al .i:~\">l III<: Ihm'hlc A~judi'.'ln i: AU I"m-;!y oRkr <101,.<.1 OJ :"1=11 2010. 
H",,'ble !'CLA T . 'Iok .,..<!", <bIro 22 April 20~0 d"',el.<.I lite IRP 10 for", an rnltr;m Munlcorinll Conun;l1tt liMe) 
in 1hc inl.rim period :"1~w"llt bYJ1<'<' Ken.ing!"n Boul ... ·ard AfUf1=n .. Wclf.lre A •• oetaljon &. 0 ... , mod "" 

oppe,1 b..",';n~ GVII Appeal Diary No,o). 1474 1121110 bcfofC Hu,,'hle Sup'''''''' Courl of Indi" 'glIirul lhe Hon'bl. 
SCLAT ",d~ d,led U AI,,;I 1020. "'h;~h " ';lJ I,OICd un 06 AUOI",I 2020. lIu,,'bl~ Sup"'''''' CUurI of I n,Ji~ vi.!<: il.< 
ol'"<kr d,aled Of! A ... ~u" 2020 " a)'td lilt ordc, d.led 22 Ap ril 2020 and d l",c lro II>< IItP 1<> conlinut 10 motu!:t lilt 
olT., ... " f Curpu.-.!. D,h".-. Funh.,.. Ihe Huo'ble Supreme Court .J,,,,,,,ed 1M' . 11 .a>n p=Jing befu", lIun 'ble 
SCI.AT m I". n"lIIe'1' of h)'J"" Inf ... M,:" Umi,,-d .Iull be Ir.ul<.f«Kd 10 Hon'bl" S""",,,,,, Cuun. T ilt Ilun'ble 
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Sup"'''''' Co~rt .ilk fon,I ",dc, dated 14 M,m:h 2011 p>S«"d in Lb~ Ch'il API'""I No. 3J9~11020 dirocu:d Ih~ IRP 10 
In"i,,, "',· .. I .... 'f."'h '<solu,;"" plnno r!<lm NIiCC an<l SlInksha ond n'n1drd Lb~ ,;"",hnc by.t~ c!:t) .. ,,, .0nl('l",. 
II><: ", .. ,I"",," p"",.so. 

Soclio" ar Ih. Cod" I Deocrl p'lon Qf Ac,h,lty ACInI D •• e 

lI ogul.Ii." No. 

5""""" 16{1} C"mmtnc"rmna "fCIKr md H "Ia",h 2O~l 
A ;."""'.~ "flKI' 

K .. ,:ul.,,,,,,36,\ Invll:u;I>" "f Eol H ""feh 2011 

5<:<:110" J()(b} I K~cu l 'll"" Subm,. ..... , "rc<>c ~I'l'ro' cd 01 Jllly 2011 
11. ..... 1"', .. " r l.n 

J'J(~) 

S<:<:rlu" 3 I (IJ App,o,'.1 of Rc""]"',,,.' PI"" 

f urrh",. pur>Wlnl '" j"""""' ;Uttl uf ,b" C<>C. '1Ir 1 RP "'" filed M A. "'D. 7701Z02 1 ami M.A. 1'0. ~~0I102 1 on n~ 
M ay ~Oll ",,0.1 OJ l wx 2021. T<>pCC'''·cly ber",e Ho,,·bl. Supn::mc: CDW1 ... king cUen""" "r';me by III d~y. <""II 
.ill 07 l uly 202 1 tD eompk.e.be C IRl' . 

II The " me from< P'oJl">'C'l f" . "buin;,,!! .<i.,=, .ppronn; ... wxl« · 

". :-i.,,,,",, of "'. "'c or ~·.meof Wh" .. 10 be o"ulne<! 
,\ pp.unl .ppll ... bl" !.:ow ,\Ulbul'~· "' b~ 

Sa. ..ill ll ,on' 
'\1'1"0,·.1 

, St.'''''I"", Appmnl "' Comp. .... "mn Tho: lI"",lu, ion PI"" .... ,"" ,hal rhe R .. ...,lullon 

Appmnl: C<>mJ""'il;o" Commi .. ;"" of ' \ppl;e.,,' ,hall file on .pplie.,i.,., b<:f .... " •• 
C""'P",j, ;uo Comm .. ,;o" "' l<>d," e"m"",;'; .. " CDmm;.~j,,~ ,,( I nd!~ rCel").' 'M 
A<I. 2002 In.li. "".1,:, ~""Ii,.,., ...,.J >hall • .,b"," I"" ''''Iuj..,.j "1'1''''''''] 

Co""",nn,," ..... w:d by CCI '" o""ord"""e ,."h Appliublc 

Ae '. ~OO2· l.a". '0 <he C oC/ IRP an", I><:f"", the appro ... l 

S«"o" 6(2 J "' "" Re .... lulloD Plnn " ,~ NTLTI 

AdJ"dica\;ng AUlhorh)' (Rcre, CI."se )0 of tho 
R.""III';on Plan]. The Resolu.ion Apl'l; .on' h3.'l 
rdiC1! on a "',<,i.ion ",~=d " •. /J",,'blc 
N.tion.1 C"n'p.n~ , .. Appell.le Tribun.1 
ICump'my Al'pe~IIAT) (1"",lv"",,),) 1'1" . ~24 or 
.!Ol~) 1II 1b. ""'" • .,. or Ar<:.:1", M itl>l l"di. PVI, 
l .d. " ~S o Abh;ji, G .. h.,h.kurt. which held lhot 
pro.·'''' Dr . ub-.e< ,i.,., (4) Dr 5<:"'i .... ) I of rhe 
ClOd" .. 'btC~ n:1~le •• <1 ob,.inirlll .he .1'1'",..01 
(rum eCI i. Jin:e,o'Y ~....J "'" ........ d.,DI)I. and 

.w:h '1'1""",·.1 """Y b. ob' "",ed prior '0 "f'p."v.1 
of ,he r~ ... lu.ion plan ITom I~ B",,·hl< NCtT! 
,\cljuJ,"ab"I: AUI!>only. 

, S'~M"ry APi'",,-. 1 "' NC LTI Capital RC'dueno;n; RcoolutHJD Appl,e",,' und« 

,\ppronl. Sh".lIol& ... d ........ 24..1 h •• men.ion«! rh: ... ~"'~ onkr of,I" , 
Compon;", A~ Iln<I Trtjuin::mr:n. AdJudlca.lng AdJ~d,c:"Ii~g ... ull ...... '.,· Su~CI,-(mj"g I~i. 

2013 ~." SC'<: I; "" A",hotily R~sot,,,,OI' Ptan .hall b~ de~",..J '0 "" an o,d~r 

" "' 
~ /kkr 56:,io" 66 of 'h~ C""'pD";r~ lin. ]Ull 
ro.ojj,.,..!n,: 'hr rr"",,'icm "f sh~rr c",.i'~1 uj 'h~ 

Comp""i"" A« CDrpo ... "~ lRh'''' ,md "" srparo' .. s,,"cllon 
2011 '"' ~..J<'r So'rli,,,, 66 uflh~ O""'",,"/C'$ 11.,. 2UIl 
,eduengn "' sholl hr "~rs."ry. w 

.h~,e upl,"1 
Dells"n\;, Re"' I~ 'i"n Appl!<u' "000 <I."", 

AM l>chSlin\; 2~ . 7 has men,;o""d lha. '·Jhall n<>1 rC''I'''''' ,)I'), 

"' F..qui,y "'hu pnX"ed",e IU ""'1,,;,n/ "",I", ,'" 
,,~ 

C ompamu An ind"d,,,.~ .h", undcr See""" 66 
"j lk .. CompDni .. ~ Acl 0' "<"I!ula,;rms of,ltr SUI 

""" unJ .... mu "tu1 SC.'RR; ,utsl shall ""' fY'IIUlU Ihr <"OMenl of Dny oj,h .. milan CJj 
C",.".,ro.e Do'b'D' ", "PIWD .... J "f ", 
.h"r .. hold~T2 "f COrp<HVl .. lHb",.. ., ,., 
R",,,I,,,;,,,, 1'1.,., "i"'''' 1>''''''1: "Pl'ro.',"" I>y 'h,' 
,,"CLT ,hull tw bm",~g "" ("0'7"""" '< i),Mor 
",," il.< ,fJlAdold,",s li" d"d", II.< c,,"dllon ""d 

S""",m" Co<Itt " ilk f,n,l ordc. cb.c-.l 24 "I,m:b :l021 p:lSS<'d in m., Ch'U API'''''' No. 3J9~ 12020 di"oc'oo .b~ IR P 10 
I",i,,, "" ·" I" .. 'fr,,,b .00;0Iu,1O" p1nn. from NliCC and Sunk . .... . nd u'<nded!he ,; ..... hnc b)" ~ 5 <10.) .. L!l <o"",ie'" 
,he """1 .. 10 .. ,, 1'''"'''''. 

S«'i"n ar .h. C<Hlc I De.cn p, lon .. r ",,!i, 'lI)" Aclul D, lt 

Roglll.>li . " "'a. 
S«",," 16(1} Cum .... ""e..,.'" "fCIKr and 2~ "ja",b lO~1 

A ;"' .... ,~ "f IlU' 
1I':I:"lalo"" J(,,' T"v,,,u;,,n of EaT ~~ " t"reb 2021 

S"..."a" JQ(~l I K~G"' ·h"" S"bm, .. ",., ofC<>C ~I'r'o, cd 01 Jill)" 20Z1 
Ke .. ,I""un r ia" 

j'j(~J 

s""",," 31(1) App' ''''aT "f Re;ol,,'''''' 1'1.., 

f unbc,. PU'''''''''t '0 IlbtOJ<1'u", of ,II< C<>C. Ihe IRP It;u llle" M ...... "'0. 7711/roll anti M A. 1'0. ~ ~OIZ0l l on tlb 
May ~02 1 """ 03 Junc 20~ I. '<>op<:<'i,·e1)" hefo." Hon·ble Sup<em<: CDW1 ""oking Ul<noian of t;m" by 311 <by. e",," 
till 07 July 202 1 to comrle.c 'be C IRI'. 

11 The " me frame proposed fo r obcoinonB rele, ,,,,, oppronb i ... wxl ... · 

". "'a'u~ Df No",eof "' . .... o r ,,"lic it 10 be 0" " 1,,<'<1 
,\ pp, ,,,'.1 ap pUn blt Lot", ,\ " l ho , lIy ,,'b .. 

:-.-... ..lUll·on, 
App . .. ,·.1 

, 
S""'"'OI)' Appro,·~1 "' Compct"oo n Tk 1IC><l1", jon Plnn ,""es I"", Ihe Rc...,\u' Km 
' \ppm .... l: COITlJ"'tili,,~ Commi .. inn of ' \1'1'1;<"", ,lull file . n 'pl'liu,jOll herOIc •• 
C"mp<,i""n Crnrun, ... i"n "' Ind,. C"lTlp<1i,io" Cummi •• ,o" lOr I ndl~ (,CCI")., 'M 
" <I. 200~ InJlo onllo' ~:lTIi • .,., :u>d _""" . ,,"n," 'M ""luircd "1'1"0",,1 

Com!"""ion ,."I\,,,d by CCI '" .«urd"""" ",,1> Apph.:ablc 
A<I. ~OO!· l.Jo". '0 Ihe CoC/ IRP on {If bero", the _!'P.",·o! 
S"<Ut.m 6(21 "' •• Rewl" ,l"" ' 0" " "" NCLTf 

"dJud,ca\i~1I Au,hority [Refe. Clu"" 30 .. r Ih. 
Re",I".ion 1"1""1. ~ RosoTulion APl'li.onl h:t< 
,died on a doc"'on n:m=d by ,~. lJon'bJ. 
Na'"",al Con,p""y "'. Appell.te Tribun31 
ICom!,>''''Y "ppc~1 IA T) 111\>0"."".)') N". ~!4 .. r 
~OI9J III tbe mrtll ... "f Ar<:du. " 1,",,1 1,,01;. PVI. 
l Id. "S . Abl>ij,' Guh,uh.k"rt . which held Ih. t 
1'''''.''''' or _""-.ecl;OO t~) or ~ ... jon 31 .. f lb. 
("o<Ie ",'b,oh tcl.:old ,,, oo,~;nin., Ihe appruvoJ 

frum eCI i. cliree,,,<y ~nJ nol ","",d:.,ttry. """ 
sucb ~p»f .. ,·.1 "",y b. OO,"",,,d 1";0' 10 ""prov.1 
"r ,ho; ,<""Iu';"" plan Irom ,he lI .. n·hl. NCL TI 
A~jIlJ,ca';n, AII,Jo.on 'y. 

, S""UI"')' Ap;>"Wd! "' NCLTI Copilal Rallle':on: RaoluuoD AFpl,ellDt untie'>" 

Apl""'·.1. Sh3,c1~,hk ... .I.:w. ... 24.-1 "". "",",j"net! <h:o., ~"111~ oni,'r <if ,he 
Comp. ,uc.,; ,\d. IllKI rrqu;Jnl>CtI ' Adj udl.allog A",wd,,,,,,o'ol: Au'/o",,'y SU'f.';o'f/'f1l I~u 

20 1J und .... s«,ilHl Au,h".hy R~sol""o" Plan ./oall k de~",..J 10 "" an o.-d~r 

" "' 
~ .w<"T ~'ion 66 <>I ,~< C""""""i~s .in. ]I)/J 
rO'ifjr",I"/t 'he rro/~CIKm <if ,·hur .. C~I""" <Jj'~~ 

Comp:uo,,,,, A« CO"","'I" Or/",,, ,,,,01 "" '~PQ""" '~"C';fn! 
2011 '"' ~"J,·r &N,"" 66 <if .h,· Cum".,,,,' .. s A~I. 21)IJ 
.~du<'"", "' shQ/1 M ""u's,,~.w 

.h.,~ cap ll" l 
De U'''n" Rcoululiun Appl iun. "~" d."", 

A~ Ikh."n, 24,7 "". menl;" ""d ,Iu. ··shull "", ,~'/""~ ~")' 

,,' F..qu i,y "'hr' J"fKnJ,,, .. ~ ""'1,,;,n/ ~ ... I", ". 
,,~ 

Campunr<'J An 1"c/"d'''1: ,h .. , u",k, S .... """, 66 
fljlh .. CfNI'p<J"'<'s Ac' tH' rq:ulal;flRS oj ,~<' SEllI 

"~ ",,01 .... ,eRA ""J SCI1R: ,,,,,I s~"iI ""' fWIU'u ,h~ r<> .... ~nI of a"y of ,/o~ emilon af 
C,,""''''',· D,-I,wr "' upl"",,,J "f ", 
sh,,,~h(JId,·,,, ·f C"'ponrlr Orblor ., ,., 
R,·,,,I,,,,,,,, 1'/,,,, "/""" /1..''''11 "Ppro,''''; ~y ,h,· 
,,"CLT Jhull hr b,"'I'(J~ '" Corporal .. Drb"" 
u~o/ ilJ slDkdolJ.·n /i"c/wdm ilS crco/""n u",J 
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ll. Tho R<'SUlulLun I'lan i. "u' .ubject '0 ""Y ccnlin~cncy . 
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s/t"t1'h"IJnsj. ~ 

Js<u:rnco 0' ~w . qui!)' .hues: R.solution 
Appllt,n! UndCT c1~u~ H.61 h:u mentioned ,b3, 
TIle "pf>rO\'~1 of Me AJ;u,} •• ",j"K A"'/UN"Y. "f 
/It Is I/.<Io/UI/OII PI"", s/rul/ constitute approml 
[ .. lh~ i,-,,,,,"('. 0/ """. ~'1 .. ily shum " acconilllJU ... ·irh SHli(m 42 '''1(/ S,wit>n (»(1)('1 
of ,., Cm"f1<'"j.,,; ", ]OIJ '1IIJ mh., 
Appli('"IN~ Laws. Furth.',., 00 uppro"ol •• 
.WlSl'nI Fum un,' P<'''U'''. KtH'.",m.", au.},,,,"y 
'" ""!;,,I,,'MY h<HJy ~';Ih .... sf'~ ,<> "hu"g_ or 
mc,Joft0"rioll Ih~ ('tHlsn"""{",,,,/ d",,,m .. ,,u of 11r,-
r..:"'P',,-,,'r ikb,,,, '" ,II. "Nim", us m"nlmlt~J 

Itrrri"ubon 'm<ler a"y UK"(''''"'' or ""dc, ""Y , 1.c-aM., 1.0"-' _.",,1/ ".. " ............ "._ 
Rosol"!;",, Appl;~~nt "ndeT dau,"" 3~ ,1I1 "u 
o><:Dlioncd lhal ~TJr~ R"~fJlgli6" Applir(mu sllall 
wkeJprlKl'reJ<lppl)' fo r (lU lh~ .'a.1~ may b~) ,,/I 
,,,,rmiui<NU, UPlm:JI'u /$. nmn'nu. 1trr'1I~I'J. 

~"~"u . "rd.·,~. d.,c,'"",., "",hnn=,"'_ 
.... ;:i .. ""ion. jiling. "mifir",/u,.. ~n,.,pU(}n. M 

"'",r b.- ~'I"i~d <U P'" Appli<:abl~ Law. in Irmu-
"r;m- RtnJ/" ,iom PI"", " 

Tn. R.",.,l u,ion Plan i< <ubjc..,110 the fullowl", conlin .. eru:i~. (Elaooro," the """tinGe,,,,;.,..): 

i"IlK ReroluuDn Pbn .101 .. 11u, !he 1I. •• "lul[<>1I Apptic:ml .lu ll fite on appl;c3110n before Ih~ Cel lllM "..-lies! .nll 
,lull .ubmil1hc ~u;,ed 'PP""") i .. ued br eel in occordan« ... llh Appli",bk La"" \Q .he CUC! IRP on or before 
Ih. apl'",>"01 o f the RCS<llu!ion Pbn by lhe !lon'ble Adjudinl;ng Authority! l'CLT [R~fcr CI~u." 30 of the 
Resolution Pion] The R~'SOlution Applk:u1! ""-' "'lied "n a deci,ion rendered by the Hun 'blc N~lional Company 
U'" Apl'<ll~t~ TribunBI [Conlp;1l1y AppnllAn (Inso!",,',..;y) r;o, 52-1 of 2/l19] in !he m:l.Utr of !\roelor Mm,l India 
p" , lui v,. Abhijil Gu~,thJkur1lJ whidl held lhat pmvi", ohub.....:."on {~I orSecnen 31 of lhe Code which .rIal, . 
10 " bt;!,n, ng th< uppro",1 from cel i, direclory allll no, m.~nd;olory. nnd such al'T''''-...J n"'~ be ob131nro prior 10 
appm" ,1 ,,(the , ,,.., Iul i<> " plan rrom the Hon'bl" Mjudi<:3ling Authurily! :":CLT. 

13. Folio ... ,"); ore lhe d""1>"oltS I non--camph:mccs of Ihe p""-"io,,, Olf the 1nsol,..,ncy and B,nbup«:y Code, 

201 b, regul,,,,,"< m,de or .i",,,lar. i<sut<! I""""und., (If Ilny 01.";.1",,,", "un-cL>mphlnces ,,-cre ob"",,'.d, pica", 

st:tle the olct:til. and rc,rons for 1h, o:un,,) : 

Nu """,IUllon rim " .... ap!,,"'...! by Ibe cue In 270 d.),. period. lIoo'bl. Supre"I<: Coun vide order dOl.d tl6 
N ... ·.mbcr 201~ In the m:m", of J.iprahsh A,,,,,,ia,,,, LuI. Ill: Anr. Vs. IUBI lI:ank Ltd. & Anr. {Civil 1I1'JX"~1 

hoMing (J ,:uy No 27229 or 2019 and Civl1 Ap]>o'.1 1'0 6486 o r 2(19) direcled to eOntplel. the ..,..,lution plan 

~pprn,',1 r""""" ,,';thin -1 5 da)'s from th~ d"e of OId"r and lhorufkr th~ !!on'bk AdJudiea'i~, Auth"n,)' 'u 
~'''IlJ' I ,'e \he appro",lproe" .. in ,nother 45 Ila)'~ . The Hon'ble AdJudicatin; AUlhority ,'i d~ order Ilaled OJ ~hfOb 
2020 "ppmn-d I"" ",soluliun pLrn uf /liIiCC willo $<"'"' modi r"'''lions, 1>."DCC r.Ic-d :m oppcal a],l.insl lloe I [",,'ble 
Adjud ic:t'i"~ Authurilyl SCI.T Ofda- dated 03 Mar<h 2020. The Hon'ble ~CLAT ,',de order Ilated 21 Apri] 2020 
oli""'t~d ,he [RI' 10 form an Intenm MDni loring Comm;t,.e (I Me) ;n the interim period . Me"" .... h']c Ja)'('tt 
Kensi ng"'n nu"k,,,,d ,\p:..-1mcnu wei r",. A~.<o<:i"l;on & Ou. lltc-.l an :t~pc.oJ b<:aring Ci"il ApP<'''llJiM~ No(s). 
1 4 7~ln020 bef,,,,, tb. H",,'bk Sup",,,,,, CIJW1 or llIIli. l],l,i"" the Hon 'hl" /l:C!.r\T order daled II April 2020 • 

.... 10"'11 "'U [,~tcd on 06 '\"1\"'" 2020. TtH: lIon·bl. SUPf<"'" COlurt of Indi. "ide its order dated 06 Augus, 2020 in 
the <aid appeal ,!:tyro .he urJcr .i:r.IL-J 21 April 2020 and dirC'C'cd lite 1iU' ,,, cunlin"" I" nt.na~. lite aITai .. u r 
Corpor:l1e Deb"" , The Hun'bl" SU!""nt" Coun olso diroC1ro tll.:lt. n c""'" prndmg b<:roro lion'blo l'CLAT in tile 
nl.ltt(f of Ja)"","C IMr: .. ""h l "n',.d ~hall ~ IT.I.Ilsfnrcd to 1M lion 'ble SUI''"''''' Coon. Tho llon 'b le Supreme CO"" 
"ide r",.J order dated 2-1 ~ I a",h 202] in the C;,'ll Appeal No J)'JSI2020 d"""",-.llh. IIU' 10 ;n"i,e rC" j""d f ... 11 
"' .... lu'u1ll plan (,urn "lIce.noJ Sur..bll.:l and ox\""dctl.hc ,i"",I,ne by 45 .lay. to complete Ihe fCSOI.,I''''' pmccs •. 
fW1h'f, b .... -J on the 'n>tro<:"on. "fthe CoCo the llU' Iu< fi lt<! MAN", nOn021:I.Dd ~I.,\ :-;'0 , 85012021"" 06 
I-Iay 21121 ;m,J 0) Jw:.: 2021 befe", Ihe lI~n 'blc S~pt=e CuW1 ,,,,,king cxt~n,iun of mIle b~ 30 daY' c:t<:h till 07 
July 201 1 tu c"n:pl~\e lhe CIRP p"><"«. 

". S.'u t~ of l'i .m~ or ,'iom ... f Wk~n to t... obblnC'd 

'\ PI""" · ' .ppli<.bl. La", AUlbonty .. 'h .. 
.'liD. ..III graat 

, 

Appru.-::d 

A,d 

R'Q.''''''mcn' 

"""" M'Clion 

" • 62(1)1() 

",. Ctllnrn,,;c< 
'\<1 2Dl l ,,, 
Is,=ncc of """" 
<'<lUIly.lIar", 

011 ..... ,\~ '" A. po. ,\ pph",blo 

Af'I'ro"~ls ' \I"I'Ii(.blc Law Low 

ll. Tht Row l"lIun 1'13n Is "Ill ,ubj«t!o any ""ntinge""y. 

m 

sh"rrJ",tJ~rsJ. ~ 

/s,u:rnoe "' ~ .. .quit)· 'hon'S: R .... lution 
,\rplicon! undo c1~u"" l4.61 h;..s mcnl;nnc<! L~.:al 
11." "ppro\'~1 tif III" AJjuJ",,,,;,,!: ,""IHHI~". oj! 
Ihls I/.e,"''''/oll PI"", shull ('onslj,u'~ "pproml 

f"' Ih~ in""",'. 0/ """. "'1"i'X shurn '" a(' .. onJnIJU .... ;,,, SiYliQn J} a"d Sl-Nit:>N 6](1)('/ 

" 'he Cumpoll/'" '" ]OIJ fwd mho, 
Appli('ul>lr u,,,, •. Furlh.", "" uppru.",,1 "' .. ""eM flu", "nJ' f1<''WN. 1{<J"'.Tllm.", " .. th"".:o' 
or '<l!;,,/uMry" huJ,' ~'ilh ...... p,"d '" '"''''''g' ar 
moJojicutlD" IJrr cOIIsn-nm""u/ "lK1""~"ts of 11r .. 
C:"'P',..",r /hI",,, '" ,h,· ".';Oft!< ell memm",J 
h'I"t'Im,bo ,' • .. "dr. un), u!:""",.m or Wild .. , ''''Y , Ir, ahl.- [""'"S _.hul/ ".. " ......... a"·. 
Rtsolun"" Appr;~~m unua d~u>c J~ MI .., 
mcDlio""ulha. ~nr~ Rtw/m/u" Applk""u s/,ull 
l"k~JprlKll~"l'p~~ /~r (as Ib~ ell ... IJUI)' b~j "II 
,W,,,,,U;<NU. lIP1WV,""u. ,·"nu"u. 11<"<,115<". 

1'<',.",,1.<. "rd.·,~. d,·C/""...,. ",,,bnn="',-. 
r~J:U"''''on. fill,,/:. nOlifir<l"un. ~.,~",ptiu" . . , 
HIli}· "': ~",,.,,il <U p'''' Al'pJi< ... bI~ La .... 'If Ir""~ 
0' ;10« R"...,/u,iM PI"". ·· 

Tho R~"SUl u!iun I' bn i< 'ubj .. .., ! !u ~'" fullowin& con!inF""i~, (E13bolllt~ the cunlin&~flCic» : 

i The Rowluuon Pl.1n .!OIcs !lul .hc II.c$<>lut;"" Applic",,! , lu ll Ii!~ on appl;t3C!on before the CClal !he e(lfl;.s' and 
.lull <<lbmit 'he I"<"qUi.M .pp,u,,,,, ilsued b)" CCI in . c"".danco ",,!h Apph.,bl. Law 10 ,he CoCl IRP on '" b<fo,.., 
'h c 3ppmnl or.he 1I."""lu!ion Pbn by ,h. HUn·bl. Adjudi • • !ing Au,hon'yl l'CLT fRek. CI3usc lO of 'he 
Rc;uh,!oun pion) The R..-s<>lu!ion App,i",nl bs "'l ied on a d"";';<m .endeled b)' Ih. Hun ·bl" N.,iunal Company 
L3w ArP<1l31~ Tribun.1 [Con\p;ury App"al lA n (11lS0!""",,,;),) "'0. ~24 of 21l 191 in th< ""'u..,. o f An:.Io, MrIt,1 Indi. 
1" '1. Lui v." Abh ,j;' Gul"th:tkuru whi~h held thai pro\oj", o r.u~uon (~ ) ofS""uon )1 of lhe Cod<: ,,'h;eh rei"". 
10 ubt.ilrunl'; tb< appro,.,1 from eCI " d ; ,~clory ~nd nol "", .. <blot)'" and ,,,,,I. Kl'T'n".oJ n.:ty be ob ... inro prior 1<1 

'ppro, al uf lhe fe .... I,,'iun pt.n f",m the Hun ' ble Ad1 udic.tinS Authority! :-:CL T, 

I) . FoUm\"tn); ore ,he d",·I. I,,)!\S I non-<cumph""'~s of ,h~ I"", ... ions of lhe lr.sol,·en<y an d Banbupl<:y Cod~, 

2111 b. regul'''on' ",,<Ie or .;.eul". i<sued lha-"uncl« ( If ""y d.' -;'lmn/ n",,-<curnplo.nc ... ,,'err obsoornd, r ic.", 

>lale ,I", dOlail • • nd I~a50n. for Ilu: .,mo j : 

~" """"Iu" "n I'Lut ""as appruwd by lb. CdC I" 270 d.)·. period. !lou·bl" Sup",,,,e COWl vide ord •• daled ()(, 
~m·cmbl..,. 2111'1 In ,he ",:mor of 13ipt:lwh A,,,,,,i'I~' Lui. S: An •. V ... IUBI !lank Ltd. & An •. (C,vil Appeal 

""Mlng Ul ory 1'0 27219 of 2019 and C;,'II Appul 1'0 64M o f 1019) di. ""tcd 10 contpl~l. !be ......,lwion plan 
'rpfU"oJ r""'c" "".)U" ·n da.ys from the d>tc of Old..,. and thaun..,. th. lIo .. ·bk Adjudicating Authonty ' " 
."lIlJ' lel" ,hi: .pl'ro",1 p''''''''' ;n .nolh"" 45 d:» '~, ~ Hnn"hlc Adjutli<o:t ing Au 'horily ,-,de onk r !bled OJ ~h,,;h 
1020 'pp .. ,,",:.! II><: n:wl",;"" pbn ur NBCC wjlh $0"'" O>OJ/rIUli",,,- ~TICC me..! "" 01'"".1 all.i ... 1 Ihc ll",,·ble 
Adj udica'in~ Authnri'Y! NCLT order da'ed III March 2020. Tho )ton·b!e NCLAT ,·,de ordu d:>ted 22 April 2020 

dim:t.d lhe IRI' 10 form a n Inion", Mcnlloring Comnu!!." (1 ~!C) in th" inl",;m period . Meanwhl!e J ~)1'«" 

Ke,""nlltun H"uk ,"ard " rllftm,,;ntj weir"". AUIJ";"I;"n &. On. /lie,,! An "ppco.J baring Ci,oj l Appe31 Ui:tt~ NO<,I. 
147~lnO~I) boof"", Ih. HlJIl·ble Sup",mc C""" o f IndiA ug3i.", the Hon·bl" NCLAT ord", da.lw n April 21l21) • 
....-h,d, ""ll5 lo ;;.cd un O/i ;\ugu$1 1020. The lIon·bl" Sup •• ",. Cotm of lnd .. vide 11'1 ord~. dued 116 Augusl 2020 In 
!he .ai~ appeal ' ''')'1.-.1 ,n. o rder <la'L.,j :u April 21l21l ""d dlr",,'cd the IRP IIJ cu" " n",, 'U nlaru~e the mIT~If> "f 
CorporJlC Debtor. The Hon·ble Supn:me Coun ulso din:C!ed lh:1!.n .""' ... pend,n!; IM:fo. e l-II>n"ble NCLAT il> 11K: 
m .. lltcf nf Jayf'L"C Inf""le..,h LUnl!<d ~ball 1M: Ir.lIISfrrred 10 lhe I IIJn ·bl~ SuprO<M Court. Th. llen ' h ie Sup "'me COlin 
",lk r"utl onl.:, d:tJed 2~ 1-lIm:h .21l~1 10 ,h. C iv.1 Appeal No H",sn021l dlrc""..! Ih. JRP !o in";te 'C\"SoO<Lf,es h 
,ewl"'",,, plan f,om "lICC and Sllr.lhb urxl e_"""do>d Ihe ,i "...,lone by ~S da)'J to complete 11K: r .... lulion p'''''''''. 
F""h,r. b .... ..! on :he .",UU\:I!on, ofth. CUC, Ihe llU'!us fi led M_A.~o. 11012021 and ),,1.,\ !'o, ISIl121l21on ~ 
I>lay 2Ull :mtl (J) J""" 21121 befon: th~ lIun ·ble Sup"""" CUUf1 ""d:ln~ ex!.n,;on "fume by)1l daY' nch ti l! 117 
July 201 1 10 tun;plo,o the C IRP p" ""'''" 
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CO'''''''I.l.io" of 
C~ 

Fin,' !>kcu ng of 

""" 

Sc," ;on "I . he 

C .. d . 1 

R '"1.:ub ' i" . Na, J 

Clrculu :"0, 

Rcgubtion 1111 1 

Secuon 12( I ) and 
KCl:uIMi"" 17(21 

... ~""int""'"' "r Rc,ul"lt<>n 1 7 
'wo •• g",~e~ 
Val",,", 

Subn,c",lon "' Infonn",,,n 
MOmo>r.lndum 
."cue 

l'~bl, .. ",IU" "' l'onnG 

P"" ·"'I.O""I List 
of R~l,,'ion 

Apr J
"""". 

tlnal List of 
Kcooly,,,,,, 
Arpltc~n .. 

b.uc "r 
Ikqu".. for 
R~.ulu"on l'l.n 
w~ich ;""I"d". 
E .... .! ... I;On 

Reg"la1;"n 36(1) 

R~~ .. lb" "" 3"A 

Reg .. l"",," J6A 

Regula. ion )611. 

Ibu"". 

In ' entlli o f Ilon'ble Supn:m~ Co",., o • .!or d.,ed 
09 AOl!oll 2018. H<>"'blc NC LT dc"Clan-d 
mor~",r1un, lIfn::sh w •• "tl .4th A .. \; .... . 20lS lu,,1 
di,...",."tl IRP h> pruo:e ...... in o ...... ""lanc" .... i.h th.: 
cO!k, Aoconli"gl)', .m, Public AnnoWlccmCD' 
"." • ..udc on 11 Aug"" 20111 ... ·i.hin 1 <by. of 
Uo,,'bk NCLT <>nL>r. 
In '<.TTIUo " f Hon ' ble S"l""mc C Olin o .... k . d';I1cd 
09 A"II""' 20 18, Hun'bl" NCLT u<cwro 
m" ..... to,.;wll alr ..... b dll'ed 14th AUII"'" 20 18 and 
dlrec.ed IRI' 10 proceed ;n a"""rd.nec .... i,h ,be 
code . A«crdi"1l1>', 'M Ptihlie Announce..,.,..,' 
"'"lI1 made "" 11 A"IIU'l 20 ll! wIthin J d.3Y" o f 
II ()n'bl~ NCLT o.d •• in .. ;.;ns cl .im, r",m 
." .... ;wn by 28 Au~u •• ~OUI . S"bs<."q"enll)· ,,,(>On 
" ... t1ifyinll c"nlili,y""" "f C<>C """"S ftl~d ,.,., OS 
Sep'en,ber 2011'1 «<"<",(jod ,epon wos f,led on 07 
Se 'ernbeJ" 20 I II) 
In lam' o r "~n'bk Supreme C Qurt ...-dcr da'ed 
09 Aull ..... 2018. IIu,,'bk :O;CLT d~-.:Iar~ 

nlO ... ,orium afr esh dn.~ 14 th August 1 018 and 
dlrcc'ed. IRP Ie pnxcc..l In Itttor.bnce ... · •• h ,m, 
code_ A,,~ordingly, ,he P ublic Armouncnncn. 
,n. made on 11 Au~u>1 20 lS wi .hin J d.y. or 
Hoo'bk !'CLT urucr in";UnIL doim' from 
•• <-.l"o," by 2S "UI;U<l 201H. C oC ,.."'" 
oo" .. i'",ed on OS Sept"""",, 20111 . Su~ucnlly 
S""~,, for Fi,", CO(: mt<tinl: " "a!I .;n:~I~",d 10 
C..c and Ii .. , C<>C "", •• ;nl: bdd o n 12 Sc:p«mbcr 
20111 • 
T h e q<>"t.o' lOru. fTOm rell"'acl , ... 111"" wCle 
mvited and.he sam. ''-''fC submiltcd '0 CoC In;1$ 
rn~ ... ~I"o: 11 Oo.:'ub.:r 201S ["r h. ~ppru V"1. CO(: 
memb" .... in the: meeti,,!: decidc..l .bu' .ome: of 'he 
CDC men,bc... .h.ll .... &&c .. ".me< o f o ,he< 
r~gi .. "",d ,",Ilu~n r". ;",·;,;ng quo.es and 

""'~U .. J'''II'Y "1'1"';"'"'''''' ur '~I'l;"~'~u ..... 1 ......... 
"''''' defe"..,d. Subsequently, RCI!I ... rcd '''100 .... 
RDSA Val".lI;"n Ad"imn I, I.P and OAA 
Ad~LSory LLP ..... en: bPpointed on 119 S ..... mber 
2018 omd. 1.3 :o;",'C!mb;.:. 2018 "'. '."vcl 
lnfu.rn,,,ion ~Ic ........... dum wa. prq>~R"<I ~s " " 01 
Dc'ober lUIIi and ... mc "':u; pr~cm"" H, CoC tn 
H. mc~ltn~ on 17 O<:,nl>c. 201~ . FIN' S[l " .. ". 
. cc""cd utt 2~ O\:,,,b,,, ~OI H .,,<) '''''''''4''''ttlly 
1M ..... , . h",d. 
Th. Fonn G ,n"""';"" " f ""p. c .. iun of ,,,,."' .. 
w.. app .. ,.·"d d";o",,,,d by the CDC i" i", 
mect\l\g on I 7 Oc1obcr 201 S and Wll. 1"" ,,, '"0'" 
rOO" app."",,1 by CoCo The ""la~ ...... due ' 0 ,"Oung 
10 be done by m ore than 10,000 a llDncn .... bid> 
<:o ll<l ... <I<:d on 12 O<:lobe. ~Ol!l, The Form C'l "-U 

publl.hcd. un 1 ~ 00:«>"'" one. beitt& ~ppro,'.d. by 
<he C"<'~. 

D"" II> 2 .b) ... deJ. y m I .. u,nll Furm G . ,. r."""lIed 
in co~pond'ns dd:..y• in m odel "meline as I'ef 
Fo<tn 0_ 1',ovUlon.1 List or Re.olutio" 
AWlk"" ... ""D.'I',,"1i.~ nn 19 :O;OI'C"''''''' 2IllS 
on line .. i.h the ,,,,,,,I,,,,, .... """,0<><'<1 for Form G . 
Due'D 2 <b~ ... <lelay in ..... ing Farm G .•• n.-,.ultcL.! 
m <om'.pond",~ dday" ut model ,imc:hne ti pc. 
Form G FIn.ol U .. 0 1 R" • .,l u.ion Appli<anu .. "0.5 

ptlbl.,lLeu on 04 IXccn,""'. 2019 In hm: ,,"till. .h~ 

" ",d;"". ""'''',c"e<J fu, I'-orm G_ 
Th ... E'·~lu:I.I;c>n ~1",r1" """I p",..,n'<'d ' 0 CO(: in 
lu Sttcnd CcC ""eetln!; held on 11 Oclobcr 10'~, 
In .he 'hi,d CaC mel'linK held Of) 27 N",·", .. ,bcr 
201S. there "''''"' 2 ","mil rna" ....... n~"'~ly. I) 
Pru~K"d E ... lu".i<m MolliA amI 2 Proces. SOle 

\Ym,l hu 

u <l lfi<"d 
or no. 

, 
.. -

s, u .. , I. " "",=" .. n· S .. ,'t ' Oft 0' ,h .. R .. uon, ''''i'>e, hrr 

~"n'pll an .... C .. O. I .. <.111.-.1 
:>0, 

.. b'" n 'rd R~~ .. I~l l" M Na, , or no' 

Clr" .. I~r :>0, 
In IcnniO or I lon ' bl .. S~pn:m~ COw1 .".ler d •• ed 

" AUl:ull 2e11 8, H'In'b)~ N C LT d.claRd , I'ub tic:uiu" "' mor~l"rillltl "fn:.h Wi • ..! 1~1h Au!:"", lOI S IUId 
I'ub l;. R"S,,),,' i~n 6( I) di""" • ..! IRP ... pr""""'" in "",,,,,,,,1""0 ...... i'h the 
,\ !1l1 .... n~"""'n' .o~ Accordingl)', ". Publie Announc~rnCII' 

w:,. nude on 11 Augu." 20111 "" i,hin] do.p o f 
~I on 'bl" :SCL T <><iI.". 

FLltnB or Ilq><>n Reg ubuon 1711 1 In 'crrn.to " r ~Ion ' b! .. S "P"'mc Coon " uk. ob1Cd 
Cen, f)" ~1! ~ AIIIl"" 20lS, Hun'b le N C LT ,kd",cd 
C .. ,,,,,,, ... ,, .. n 0' """, .. ' on un ... fi",h d~'cd I~Lb Au~u>' 20 18 and 
C~ dlrec.cd IRI' 10 p,oeC<!<! in accordance ",;Ih .i'>e , <~< Ac,,,,,"'inlll>', ,,,., !>ubi;. .'I.nnDutI".met1' 

..... ,. made Of! 11 A"II"''' lOll! w llb ln J oby. o f 
lI o n 'ble NCLT orucr in,,;,in!! claimo '_m 
c,,-<li ....... by 2~ A .. s ..... ~0 1 8 . S"Mt.'<I""n.I)' r"""" 
""nifyin ll; ."" .. i,,,,,,, .. lOr c ue "., f,l"d .~ " Sep'cn m.er 20 11! H«,;fi.d reI"''' ""lU m.d on 07 
So ,e.nber ~Olll) 

F.n , !>lceunll o f Sec" ..., l2( II and In Icrm~ o r lI ~n 'blc SUp"''''e Court onder <ated 
COC RCJ: ul ~'i.,n 17(2) M A"II"'" 2018 , I,.,n ' ble NCLT ,k"hm ::<1 

"1OI1" Ori .. ", ~ r, ... ",h d a ,ed I~,h August 2018 and 
<11,..,1«.1 IRP In pT<ll:ccd In ..... ortbnce "" Ih .i'>e 
code_ A.comingl>-, ~ !>ublic AnnouneC'TDCIl' , ",.~> made .. n 17 Au""",, 20 18 w i lh in J day ... f 
lIon ' blc !>:CLT ord e, in~· [tinll doim. from 
~r ... -<I"Of~ " " A"!;u,, :'01 H_ C oC ... 
cO'''''I1>,cd on OS SCp,....m.:1 Will Sub5C<flK"'D1ly 
!>:ohce ro t 1' .. .,,, C..c: m""i".t.: " ":IiI c i ...... 13,ed .0 
c ue and Ii",. cue mee.ing beld o n 12 Sep'emix:r 
2018 

A"1"'," """,n, of Rcgul~"<>n 2 7 Th< qu" ... lIo"" from fClI,,'crni , ... ,,, .. '" Wef • 
.,,'0 .eg,",.n:d • n"lIed and ,he •• me ,., ... e subm;nl.'d to CoC In i~ 
Valuers ""' ... 1.1ng 17 Oc'ub..-f 20lH rut It .. oPP"""!. COC 

"",mhe", in the: meeti,,!: da:ided Lbo' -'<>m<: of .he , COC mcn,ix:", ""a ll M1CIl"" namoo 0' o ,her 

r~gi"=" .."Iu~r. ,., in"i,ing 'lUDIC" ,., 
~~ ... u, d 'nIlLy "1'I", ln '" 'C'" . , ,clI,.' c.cd ............. 
wu dcfcrrN, S",,.cq .. cn.ly, Rc\!lsoeN(! ,,,,Io"e", 

.,." V31 .. ",;o" Ad"lson I. LI' ~, OM 
Adv"",), LLP wen: opp"""cd on (II} No"cmber 
20 11! zmd l3 ND'-~' 2018 I"C' "" 1,,,,) 

Subm,.,lo n 0' Rcs .. lu\i u n ]6(1 J Wurrn;>I;on M elDUr.l.!ldu rn "'U' ptcp~rnI,." un 01 , )nform. " "n Octo ber 20111 and .... me ".:os prescnl«l,<> COC In 
,\lemo>r:>nd .. m ,~. mNlln!: 0" 17 Ckln t>cr 201~ , F in, Nil " " '" 
... cue ,,"",," cd u n 2~ O<. ,,,b o, 20lH .. "d ."b;...:4"""'ly 

1M " -'" .hn:d, 
r"b l,,'"'''''' "' Rc' .. "l. ,,,," J' " Th, F ....... G ' '''''' " ''" n .. r .. " p . e ....... or .n'e"," 
l' onn G WaY appro"cd d ,,;c:...,;c:d " "< COC in i", 

m=tmg on 11 CIcIo"'" lOl8 """ WllS I'ut '0 ,..,,~ , for app.",,,,1 h y COC, T he ""lay"· ... due ' 0 ' ·0""8 
to be done by nlore than ~O,OOO allon ."" ,.,lUch 
<o ,,,,lu&''' o n:!2 Ck'Clbe, ~OUI, T~c Farm C; " .... 

puhll.hcd u n ~5 o"tt>b..-... dkr bel".!: ~pp.o,-cd by 
Ih<: c ue 

P"" ' ''"ll1al U. Rq;ulllu<>n JoA Duo;:." 2 d~ ) .. del.y rn lssulng Furm G . • , r.-su lled , 0' R <"SOlulion in ~om:.pondin~ dol:.y. in "".del 1!,.,.,)inc ;as rei 

"l'l'h"""u '0_ O. J'mvi. ;on al Li>t 0' Rcooh>lmn 
Appl! ... "", " "'. I'"h) t. bed .... ) ~ No'·~m"". 20)8 
rn line .. 10k "'~ " " ",Ii .. ,,, """"''' .... '01 ror Form G . 

tina. Lu ' "' Rellu la ';"n J6A o...,'D 2 d:>)," oklay in ,,..,.in g F<rrm G, " "'~uhe"" 

• 1t....,1""n n 10 cOrT"'P"""ml! dd.llY' <It model '"Dchne ;as I"'T 
"rpllca" .. Form G F;tIlIl Li .. o r Rc>ulll""n "PI'li<ants .. us 

publ;'l«o on 04 [kccn,bc: . 201S In Im~ ,,"h 'hc 
" "",I;".,. mcn'io n c<l rUT Form G _ 

b",,, "' Rc,",,), ' ''''' J611 The E" " )" :II'"n ~b'r1" ""'" pr"..,""'" t" C..c: If' , Rcqu"", '00 1« """end c ae "",e!ln~ beld all 17 Octuber 201~_ 
1t~ .. ] IU"<l n l'l,n In 'he .h lt .... CoC ",",,"n~ hel .... on 21 N,wcmJ.er 
w hich 1"d .. d"" 2018 , Ibe.e: "",n:: I ""'rn~ m:I"C"', ""n",ly, I) 
.,,·al .. 'II ;on P"'~K'd E,-.luD';"" M olri" and 2 r """' •• SOle 

• .. -
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M~",~ '"' '"' Rcq~~ .. ror Rnolu'nm ,,- ( RFRl'j . 
lnrorma"nn Huwr'·~'. bo,h u... ~,,'ing i'~m< w= dd~""d. 
),.! ~rr--.ndum T he COC .....,mben .o~ ld no' . omo '0. _On"',,''''' 
'" R .... 1"'"o,, 00 •• h ... 1"''''on M.trix ,". ,. ,.""""" 
"I'PI;.Dn'~ nll!ll," iDl1$ m.d~ " .u,lLuri«d n:pr~,"""U1.;vc 

wh, <b .... t:f~ not n"~cptablc , . .... , CO< 
,,,,,on""", .~ Eulu~,io" :\h lrU. 'M Pr.,...,.,5 
N",c could n,,' br. fin:.h~.d and pUI ,,, ',,'e ,~ 
appro,,,l ., CO< ".emM,,_ Tho E, ... lu."ion 
~btr; ~ '"' I'roc .... ~o'c 'o. Rc:q".';1 f ot 
Rcsol .. ,ion P ID" " .• ", "PI'f1>,"al b)' Ih~ Co<.: In ilt 
m«1inl! Mid On 211 Ikc.mb", 20111. RFRl' ... ;,h 
EY;LIL.,nilHl m:llri~ "'"'' I",,,,,d '" Rc.., lul i"n 

• I;"""", u n 27 o.:.:.mbcr 2018 

" 
I Submi ... ion of S=oion 

COC ' pp'owd llJlbYlt.cgul"ion 07 July 21111 
1t"",.I" ... ,., I~ .. ,,. 

" I ~ppro>"~l of S="",,)III, 
R"""I"h"" PI"" 

14_ '1 II<' KeoolLllinn Pl:u> I. beIng 1l1,.d on 1.11 J ul)' 2021 :u per 'he d" ... ,;""" "f l ion 'hle Sup'"",e Cou" otd« (/'1«1 
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GI!l.P-r< .... idaI.i " ....... -..""'_~~_ur.d_C,..k. 

, - , ,. , 
SI. T"p ' . , o~, • " 0.,. "' Bri . f "r III .. 0.(/ • • 

Tr.n '~~l ia lL ~'IIi,, ~ ,,-il h 0,01 .. o r 'b .. 
~o. "'dJ udk,"Jn~ Adj udinllnt: 

Aulh", II)" Aulb",ity 
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a . ... . ~""" 111'""'''.,1 .. hIp""""" """",,i.tc. 
Lim; I.,J. H" n"hle NCLT , Alb!ublld ben. h 

,~"" ,", urde' •• " May l OU dedarinll 
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laml .... r",uduk" •. p,d."'''''.1 ond u"d.,,"-~I ... d 
1J1UH.II.e""M U defined under <=';OD 66. 4) and 

45 "rth" mc. 2016 an"! und .. :Lc"ChOn ~8t.) o r 
tho mc and dir"",ed ",""ru"<H'L' v=tlnll or ,h. 
ume w,,~ ,he C<><po<:>'~ Oob,...-. ApI"'al5 foIcd 
a,o.nst ,he Aid Oo-dc, "",cd I b.O~..20 18 ""1:re 
.11 ~"",d b), !he l lon'bk ." CUl.T and the ""dor 

d.>'cd 1f>,1l5 .~0 1 8 .·u ~ u lde. Th. '" thc,~.ner filed .n -I"P<"I 1I.>"nll C;'·, I I\l'I'<"al 
N .... 8~12_27! 2019 bdor.!he Hon'ble Supremo: 
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lJun'bl" SCU.T and upllcld I~" ",.Je, da,,,d 
16_0~.20U p~ by H",,'blc :-':-CLT i ~ '''!;'lId 
10 t~e find in,. """. the "",,,,age tnnS3C' i"ns 'n 
'lues""" "" 7~! a","s or land o<e p,d~"'n' i .1 
wilhin Ihe mcaninl ofS«!(o" 43 oflhe Code . 

, F.:.."",i""-,, . c,,,d il SA ~A :-':-.1\ 

M~"i., .. , , .. Rcq~~ .. 1'0' Rnaluhun ,,- {RFRl' j. 
In(""",,'lOn H"""'r,·,,,. bo,h oh~ w",ing i'~m< "".,,' dd~JT~oI. 

M"m<or.>nclum The COC """mbe1s .oulol no' .orne '0. <o"..,,..us 

• Rnal"",,n • 0 m, E .... 11"'''"n Matrix ,., , . ,-~ 
A""li""'n'~ nlllll",,,uM m~' " au,huri«d "'I' ,,,,,,,,\alive 

whi<b WOf<' ~ ~"(.ptabl. '" "'"" COC 

"""nb.,,". m~ E.'alualio" :-'b lri1 . M P, "".~. 

N",. <ould n,,' ~. fi":.h~~d ..,01 I'ul II> 'ute '"' app, .... ,,1 " CoC n"'m~ .. _ Tho £,.,.lw,,100 

M~tri" .. , I'r"""" ~u,. , .. Reque .. f or 
Mosolu'iorl Pia" ,"'ne "1'1'",,..cd by 'he cue in il< 
mutio!: h.ld on 20 Ikcemb<, 20111. Ilfltp ... ;.h 
Ev;th.:niOfl m::uri~ "'"'' IM ... :<I '" R"",lu.ion 
A I;""",. un 27 o.:.:.mber 20 I a 

" 
Subm;.,ion " 5.="on 
C OC "pl"awd lUI b) 'R<"kUI, tlo" 07 July 21111 
1t~.lw"", lau ,,. 

" Al'pro"~1 Dr S='mnJ IIIJ 
R"""lw,,,,, l' l;on 
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, , , , 
SL, Typ. ., D~.~ " Da,. "' 0" . , ul III. Or<l •• 

T.an,~~' la" ~-;I;o~ ,,-hh O.d • • 0' Ih. 
:-:", ,\.d judl", .. I", Adj udic, .. ..!oJ: 

,\ "'h"rlr~' A".burl l,-
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""""'<0 .. ,,,,, "~O 
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I,o,"oc'ions 
section SO 

under I 

l SA. The "ol1lmill~'C has approved u plan prO\·iding for contribution under regulation ]9B II.S under: 
iI. Estimated liquidiltion COSI: Rs ............. . 
b. E'Stjrnatcd liquid assets avai lable: Rs ..... .... .... . 
c. Contributions required to be made: Rs ..... ....... . 
d Financial cr~dilOr wise contribution is u.s under-

SL No. Name oflillunci~l credilor Amount 10 be cOlllributcd (Rs.) 

I NA NA 

1 NA NA 

.. NA NA 

Total NA NA 

1m. The committee has recommended under regulation 39C as undcr:# 
II. Sate orcorpomtc debtor as n going concern: Yes I No 
b. Sale or business of cOl1'ora tc debtor as a going concern: YeS I f\O 

The d~lails of reconullcndntion arc available with the resoiulion professional. 

~ .. 

15C. The cummillec has thed. in consullal ion with the resolution professional. th~ fee pDyable to the l i ~uid ator 

during the liquidation period under regulJtion 39 D.J -

I!Kerpill/: ill I'jew lIlt' HOIl 'ble S,lpre/11 !! Corm's directiolls I'ide order dated 24 Mllrch 101 J 10 complele (he 
1'1'$ol'llioll pl'OCrs.f willi ill ./5 cluys frO Ill 111£, dll/(' of Ihe SIlld orelrr oml illl'ire RI!$ofutiol1 PflJI1 only [rom NBCC Ulld 
Surllkslw oml submit Ihe repurtto /lolI 'hle Adjlll/iC'lItlng Ailihorit)' wi/M,I 45 days. 110 sudl ug('udo was wke" lip ill 
lire COlll lllilli'e of CredilUrs ill Ihl' Iusl 111m;',}; timed I 0 JUlie 2011. 

16. I, Anllj hin hereby cenify that the contents of this ccnifiealc ~ rc tnle and COrTect to the bc~t of my knowlcdg~ 

ond bdicC and nothing IllJ\criJI hos been conmlcd thelerrolll, , 
r)/ 

(SignaTure) 

Anuj Jain 
IBBIIIPMO lI1P·POO 14212Q 17 . 2018110306 

Nam~ of the Inte ri m Resolut ion Professional : A nuj J~in 

IP Regi.trnt ion t-io : lBUl/IPA·OOI /IP·POO I4212017·18!10306 

I\ddrcss as registered wi th the Board: ~l /s BSrut & Cu, ChurtHcd Accountants, 8th nour, Bulltllng No, 10, 

DLF CybcreilY, Gurguon, Ihry" nn·I22002 

Em~iI id ~5 regislered wilh Ihe Board: aRlIjvjain@bsrarfilia tl's.cotll 

1 July 202 1 

l,o","'i0I15 
section SO 

ul1der I 

15A. The l'ommiucc has lIpprovcd a plan providing for contribution under regulation ]9B as under: 
n. Estimml.'d liquidation cost : Rs ...... .... ... . 
b. Estimated liquid assets avai lable: Rs ..... .... .... . 
c. Comribtnions required \0 be made: Rs ..... ..... .. . 
d rin~nc i ul cr~dilor wise contribution is u.s under ' 

SL No. Name oflillnnci~ l creditor Amount 10 be COlllributcd (Rs.) 

I NA NA 

Z N,\ NA 

.. Ni\ NA 

Total NA NA 

1511. The committee has recommended und..:: r regulation 39C as undcr:# 
n. Sute OrC()rporJtc debtor as II guing COncern: Yes f No 
b. Sak or business ofcorporntc debtor as a going concern: Yes! t\o 

The d~U\ils of rcconullcndntion urI.' ~vai l nb l e with the resolut ion professional. 

15C. The commine!! has !i;\;cd, in cunsuhlllion with the resolution proressional. th~ fcc payable to the liquidJtor 
during Ihe liqllidation period under regu l ~ l io n 39D,J · 

IIKet'pillg ill view Ifu: Hall 'bit' S,lpre/ll r! COUrl 'j directiolls I'ide ord", dated 24 Marcil 101 J 10 complete Iht' 
rl!stJl'llioli prow's wil li ill 45 dUyj [rom IIII.' dft/(' v/lhe mid onh" ami illl'ill! Resolulion Plall oli ly [rom NBCC und 
Surukslw vml slIhmit Ihe reporlla /lun 'ble Adji li/irvllllg Amhol'il), l1'illli'l 45 duj's, 110 mril flg('udoll'flS wkel1l1p ill 

lite COlllmit/t,/! a/erer/i/Ors ill Iht' lew JII('l'lill}: limcd 10 JU llt' 201 1. 

16. J, Anllj Jain hereby ccnify that the contents of this certificate nrc tnle and corrcclto the best of my know!cdg~ 

and bdief, and nu th ing malcri~l h~s been conmlcd therefrom, , 
r)/ 

(Signature) 

Anuj Jain 
IBBlflPMO 1fIP· POO 142120 \7 ·20 \8/\ 0306 

N~m~ oflhe In te rim Resolution Professional: Anuj J3in 

IP Registration t\o: IBUIIlPA·OOIIIP· I'UO I4212017·1 8!1 0J06 

I\ddrcss us rcgistcn:d wi th the Board: ~l /s BSRR & Co, ChurtHed Accountants, 8th fl oor, Building Nil. 10, 
DLF' Cybercity, Gurgaon, li lll")'ll lln.122002 

Em~iI id ~s registered with Ihe Board: anuj\'jain@,; b5ra rfili atl.'s.colll 

1 July lO ll 
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23. The Applicant/IRP has further submitted that the Resolution Plan does 

not contradict any Regulation or provisions of IBC, 2016. To support its 

contention, the IRP has attached the Compliance Chart along with the 

Application, which is reproduced below:  
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24. Although the Resolution Applicant and the IRP have averred that the 

Resolution Plan is compliant in all respects, however, Yamuna Expressway 

Industrial Development Authority (hereinafter referred to as “YEIDA”), ICICI 

Bank, Ex-Promoter of JIL, Mr. Manoj Gaur have raised their objections to 

Approval of the Resolution Plan by filing separate Interlocutory Applications 

(IAs). Therefore, at this stage, in order to adjudicate whether the Resolution 

Plan under consideration is compliant in all respects or not, we consider it 

necessary to visit these objections IA-wise. 
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    VII.    I.A. NO. 3457/PB/2021 

           OBJECTIONS OF ICICI BANK 

 

25. First, we consider it appropriate to deal with the objections raised to 

the Resolution Plan by the Dissenting Financial Creditor (DFC) ICICI Bank 

(hereinafter, referred to as the “Applicant Bank”) by filing the present I.A.-

3457 of 2021. The prayers made in this IA are reproduced below: 

“a. Allow the present application and direct the Resolution Plan 

to be made compliant with the mandatory requirements under 

Section 30(2) of the Insolvency & Bankruptcy Code, 2016 and the 

law laid down by the Hon’ble Supreme Court in Jaypee 

Kensington Boulevard Apartments Welfare Association & Ors. v. 

NBCC (India) Limited & Ors. by providing payment of Liquidation 

Value to the Applicant in its capacity as the dissenting financial 

creditor either in cash or by permitting it to enforce its security 

interest over all or any assets of the Corporate Debtor secured in 

its favour as per Applicant’s own discretion and choice. 

b. Pass such other order/orders as it may be deem fit and 

proper in the facts and circumstances of the face.” 

 

26. In addition to the ICICI Bank, JAL - the Holding Company and the ex-

promoter of the Corporate Debtor have also objected to the Resolution Plan. 

For the sake of convenience, the ICICI Bank (the Applicant herein), JAL, and 

Ex Promoter of JIL together, hereinafter, are referred to as “Objectors”. 

27. It is submitted by the Objectors that: 

27.1 The ICICI Bank Limited is a Secured Financial Creditor to the Corporate 

Debtor having a claim of approximately Rs. 304.1 Crores and it is having 

1.31% of the voting share in the Committee of Creditors (“CoC”). 
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27.2 The ICICI Bank had voted against the Resolution Plan and is therefore, 

having the status of Dissenting Financial Creditor (for brevity, hereinafter, 

referred to as “DFC”). It is stated that under the proposed Resolution Plan, a 

‘DFC’ is proposed to be settled by enforcing security interest in relation to 

certain secured parcels of land to be equivalent to its liquidation value. 

27.3 The Applicant Bank has, inter alia, opposed the Resolution Plan on the 

ground that the payment provided to it in the plan fails to satisfy the 

liquidation value, as mandatorily provided under Section 30(2)(b) of the Code 

and to the Judgment passed by the Hon’ble Supreme Court in the Jaypee 

Kensington. In terms of the Suraksha’s Resolution Plan, the Applicant is a 

DFC and is required to bear the entire enforcement costs such as stamp duty, 

transfer charges, registration charges, the compensation sought by local 

farmers, external development charges, encroachments and other legal and 

incidental costs (which are not even predictable at this stage), while 

liquidating the land allocated to it under the proposed Resolution Plan. It is 

further stated that payment of a minimum liquidation value to a DFC is a 

matter of minimum prescription for validity and approval of a resolution plan. 

27.4 The proposed resolution plan envisages that not only the task for 

liquidating the secured land asset (which is identified unilaterally by the SRA) 

shall be undertaken by a DFC but also the enforcement/incidental costs for 

liquidating such land assets are also left to be borne by the DFC. In this 

context, the Applicant has referred to Clauses 15.52 and 15.54 of the 

Resolution Plan, which are reproduced below: 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 57 | 205 

 

“15.52. The Corporate Debtor and / or the Resolution 

Applicants shall not be obliged to the Dissenting Institutional 

Financial Creditors, in any manner, including any payment / 

obligation, whatsoever, once allowed to enforce its security 

interest as mentioned hereinabove. The Claim of the Dissenting 

Institutional Financial Creditors shall stand extinguished in 

perpetuity upon allowing enforcement of such security interest 

and the Corporate Debtor shall not be liable for the any cost, 

charges, expenses, taxes including income tax, GST, etc. or 

otherwise that may arise due to enforcement of security interest, 

as the same are incidental expenses for enforcement of security 

interest and such liability shall be incurred by the Dissenting 

Institutional Financial Creditors without any recourse, express or 

implied, to the Corporate Debtor and/or Resolution Applicants. 

15.54. The Dissenting Institutional Financial Creditors shall 

bear the costs, if any, viz. applicable stamp duty, registration or 

any other charges for creation of such mortgage, enforcement of 

security interest and any other cost in relation thereto. The 

Corporate Debtor shall not be liable for any such costs, charges 

and/or other levies in relation thereto as the Resolution Applicant 

is providing what is required as per the directions of Hon’ble 

Supreme Court in Jaypee Kensington Judgment.” 

 

27.5 It is submitted by the Applicant Bank that the intent of the Code is to 

provide full liquidation value to a DFC without any additional costs. The effect 

of the abovementioned clauses proposed in the Resolution Plan has the effect 

of transferring all potential, future, uncertain liabilities (in the nature of 

stamp duty, compensation sought by local farmers, external development 

charges, encroachments etc.) attached to the proposed land parcels to the 

Applicant and would result in payment, which may be much less than the 
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liquidation value. Thus, non-satisfaction of a mandatory requirement renders 

the resolution plan non-compliant with the provisions of the Code. 

27.6 The Applicant Bank has relied upon the Judgement of the Hon’ble 

Supreme Court in the Jaypee Kensington to demonstrate that: a) a 

Dissenting Financial Creditor’s liquidation value has to be paid in cash, and 

b) as an exception to the above, a Dissenting Financial Creditor, being a 

Secured Financial Creditor can be allowed to recover its “amount payable” by 

enforcing its security interest to the extent of its Liquidation value. 

27.7 The relevant extracts of the Jaypee Kensington are reproduced below: 

“121.1. Therefore, when, for the purpose of discharge of 

obligation mentioned in the second part of clause (b) of Section 

30(2) of the Code, 244 the dissenting financial creditors are to be 

“paid” an “amount” quantified in terms of the “proceeds” of 

assets receivable under Section 53 of the Code; and the “amount 

payable” is to be “paid” in priority over their assenting 

counterparts, the statute is referring only to the sum of money 

and not anything else. In the frame and purport of the provision and 

also the scheme of the Code, the expression “payment” is clearly 

descriptive of the action of discharge of obligation and at the same time, 

is also prescriptive of the mode of undertaking such an action. And, that 

action could only be of handing over the quantum of money, or 

allowing the recovery of such money by enforcement of security 

interest, as per the entitlement of the dissenting financial 

creditor.” 

121.2. We would hasten to observe that in case a dissenting 

financial creditor is a secured creditor and a valid security 

interest is created in his favour and is existing, the entitlement 

of such a dissenting financial creditor to receive the “amount 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 59 | 205 

 

payable” could also be satisfied by allowing him to enforce the 

security interest, to the extent of the value receivable by him and 

in the order of priority available to him. Obviously, by enforcing 

such a security interest, a dissenting financial creditor would receive 

“payment” to the extent of his entitlement and that would satisfy the 

requirement of Section 30(2)(b) of the Code. In any case, that is, 

whether by direct payment in cash or by allowing recovery of 

amount via the mode of enforcement of security interest, the 

dissenting financial creditor is entitled to receive the “amount 

payable” in monetary terms and not in any other term. 

          (Emphasis Supplied) 

27.8 It is further stated by the Applicant Bank that even Section 13(7) of 

SARFAESI Act, 2002 provides that all expenses, costs, and charges, which 

have been incurred by the secured creditor in realizing such secured asset 

shall be ‘recoverable’ from the borrower. 

27.9 The next objection raised by the Applicant Bank is that the proposed 

Resolution plan does not give the DFC an opportunity to choose the security 

interest it wishes to enforce, instead it thrusts its unilateral decision to 

allocate only one of the secured land assets of the Corporate Debtor to the 

Applicant (i.e., land at Tappal, U.P., which is commercially unviable and less 

marketable), in comparison to and in complete disregard to the other parcels 

of land and movable assets over which also the Applicant holds valid security 

interest. Additionally, the SRA has also overlooked the cash generated from 

the Yamuna Expressway, over which the Applicant holds valid security 

interest and is itself sufficient to recover the “amount payable” to the 

Applicant. The Applicant Bank, in this context, has relied upon Clauses 

15.47 and 15.49 of the Resolution Plan, which are reproduced overleaf: 
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“15.47. The Resolution Applicants / Corporate Debtor shall 

identify specific and distinct security interest, out of the 

Consortium Pari-passu Corporate Debtor Land Parcels 

Security Interest, exclusively for each of the Dissenting 

Institutional Financial Creditor(s): 

   Table 16: Treatment to Dissenting Institutional Financial Creditors 

 

@ as provided by IRP; 166 acres out of 666 acres mortgaged to 
exclusive charge holders.” 
 
“15.49. The Resolution Applicants have right to identify and 

earmark specific land at any of the locations, out of the existing 

security interest, in order to provide specific, exclusive and distinct 

security interest for enforcement of security interest, for recovery 

of entitlement, by each Dissenting Institutional Financial 

Creditor/(s). However, in order to provide fair and equitable 

treatment to the Dissenting Institutional Financial Creditors, the 

Resolution Applicants shall exercise their aforesaid right of 

identifying specific, distinct and exclusive land parcels, after 

inviting views / suggestions of such Dissenting Institutional 

Financial Creditors. It is also clarified that since the Resolution 

Applicants need to identify such land parcels expeditiously in 
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order to make it part of the Resolution Plan, prior to the submission 

of the same for approval before the Adjudicating Authority by IRP, 

the Resolution Applicants shall provide maximum five working 

days to such Dissenting Institutional Financial Creditor (s) for 

such giving their views / suggestions in this regard. In the event 

the Dissenting Institutional Financial Creditors fail to arrive at a 

consensus regarding the identification of the security interest by 

the Resolution Applicants then the identification done by the 

Resolution Applicants shall be binding on each Dissenting 

Institutional Financial Creditors. In the event, the Dissenting 

Institutional Financial Creditors so agree, then the Resolution 

Applicants shall identify and earmark land parcels out of the 

existing security interest and shall provide such identified land 

parcels to Dissenting Institutional Financial Creditors as security 

on pari-passu basis for recovery of their entitlement by way of 

enforcement of such security interest.” 

 

27.10  It is contended by the Applicant Bank that Clause 15.49 of the 

Resolution Plan proposes to seek views/suggestions from a DFC, as regards 

the proposed land to be offered, however in case of failure of the to arrive at 

consensus qua the same, the decision of the Resolution Applicant shall be 

final. 

27.11  It is further stated that the land parcel admeasuring 180 acres at 

Tappal, U.P. proposed by the SRA vide their email dated 2 July 2021 is 

admittedly a parcel of ‘mix use of land’ – viz., residential, community facility, 

sector green and roads. The proposed land parcel is commercially unviable 

and less marketable which in all likelihood, may not even yield the liquidation 

value to the Applicant Bank as contemplated under Section 30(2) of the Code. 
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27.12  Another objection raised by the Applicant Bank is that the IRP 

has calculated the liquidation value payable to the Applicant only to the extent 

of the value of the security available to it, with no further entitlement given 

towards the Applicant’s rights as an unsecured creditor on the unencumbered 

and other available assets of the Corporate Debtor. Thus, the computation of 

the Liquidation Value by IRP is erroneous and is in violation of the Code.  

27.13  As per Section 53 of the Code, once a secured creditor has been 

given the entitlement of its security under Section 53(1)(b) of the Code, the 

secured creditor can claim the balance unpaid portion from the apportionment 

of unencumbered assets of the corporate debtor, which are available to 

unsecured financial creditors under Section 53(1)(d) on account of said assets 

being unsecured assets. It is a settled position that a secured creditor is 

secured to the extent of its value, and for the remaining debt, it continues to 

be an unsecured creditor. The debt owed to the Applicant from the Corporate 

Debtor is admittedly a financial debt and to the extent, the same is covered by 

the security in its favour, it is a secured debt and for the remaining debt, the 

Applicant is an unsecured financial creditor entitled for payment towards the 

balance at priority no. 4 under Section 53(1)(d) of the Code, after deduction of 

dues owed to the employees for 12 (twelve) months prior to the insolvency 

commencement date. 

27.14  It is stated by the Applicant Bank that IRP has misinterpreted 

Section 53 of the Code to calculate the additional entitlement payable to the 

Applicant as per Section 53(1)(e)(ii) of the Code at priority no. 5 and he has 

erroneously computed the Applicant’s liquidation value at Rs. 218 Crores, 
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while negating the fact that the Applicant was entitled to be apportioned 

further amounts at priority no. 4 under Section 53(1)(d) as an unsecured 

financial creditor for the purposes of calculation of its liquidation value. It is 

relevant to highlight that the said erroneous calculation by the IRP was 

objected to by the Applicant as recorded in its letter dated 19.5.2021. 

27.15  It is stated by the Applicant Bank that it has been wrongfully 

contended by the SRA that since the Applicant is ‘enforcing its security 

interest’, its entitlement is to be computed in accordance with Section 52 of 

the Code. At the outset, it is submitted that the Applicant has simply dissented 

to the Suraksha’s Resolution Plan and accordingly, its entitlement is to be 

computed in accordance with Section 30(2) read with Section 53 of the Code, 

and not as per Section 52 of the Code. There is a distinction between 

‘entitlement to liquidation value’ which refers to the calculation of a minimum 

guaranteed amount to a DFC under Section 30(2) in accordance with Section 

53(1) of the Code, as against the mode of satisfaction of such an amount which 

ordinarily gets paid off as cash, or by way of enforcement of security interest, 

depending upon terms of the resolution plan in question. That is to say, there 

is a difference between entitlement and the mode of satisfaction of the 

entitlement. The mode of satisfaction of the entitlement, cannot change the 

manner of its calculation itself. Therefore, computation of liquidation value is 

to be carried out in terms of Section 30(2) read with Section 53(1) of the Code, 

and not in terms of Section 52, which is relevant only as a mode of satisfaction 

of the entitlement (of liquidation value), in terms of the Jaypee Kensington. 
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27.16  It is further stated by the Applicant that the IRP has not 

maintained any consistency in its interpretation of Section 53 of the Code, 

which is clearly demonstrated from the computation of liquidation value 

carried out by the IRP for different creditors of the Corporate Debtor. Whereas 

for the purpose of liquidation value payable to the homebuyers first, they have 

been treated at par with the other secured creditors (similar to the Applicant) 

under Section 53(1)(b) of the Code at priority no. 2 and second, they have been 

treated as unsecured financial creditors under Section 53(1)(d) of the Code at 

priority no. 4; per contra, for the unsecured portion of its debt, the Applicant 

has been placed under Section 53(1)(e)(ii) of the Code at priority no. 5, instead 

of being placed under Section 53(1)(d) at priority no. 4. No reasonable 

explanation has been provided in support of this computation of liquidation 

value carried out by the IRP. It is, however, submitted that the Applicant is in 

no way impugning the treatment envisaged for the homebuyers under the 

Suraksha’s Plan, it has only sought to demonstrate the contradictory stand 

adopted by the IRP, which has been ratified by the CoC, in its interpretation 

of Section 53 of the Code. The counsels for lenders, during the 21st CoC 

meeting, themselves admitted that a secured financial creditor is entitled to 

receive the balance value under Section 53(1)(d) of the Code (priority no. 4) 

and it does not have to fall under Section 53(1)(e) of the Code. Thus, it is 

evident that the computation of the liquidation value of the Applicant carried 

out by the IRP is in violation of the Code and hence, incorrect. 

28. The IRP, CoC through IDBI Bank and the SRA (hereinafter, together 

referred to as “Supporters of Plan”) have filed their Replies and Written 
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Submissions and stated the following in response to the objections raised by 

the DFC / ICICI Bank: 

28.1  The Resolution plan was prepared with the intention that even if 34% 

of CoC members dissent, the plan shall not fail and therefore, the mechanism 

incorporated in the plan should accommodate the same. Accordingly, the 

treatment given to the Dissenting Financial Creditor is given in Clause 15.47 

of the proposed Resolution Plan. As a matter of fact, the CoC of the Corporate 

Debtor approved the Resolution Plan on 23.06.2021 by 98.66% voting in 

favour of the plan and hence, the treatment proposed in Clause 15.47 shall 

be available to the DFC representing the remaining 1.34% voting of the CoC.   

28.2 It could not have been anticipated how many and which secured 

financial creditor will dissent, the practice of recognizing security interest out 

of Consortium Pari-passu Security Interest, against which a dissenting 

financial creditor will be allowed to enforce its right to the extent of liquidation 

value could only have been done subsequent to voting on the Resolution Plan 

and before submission to this Adjudicating Authority for approval.  Hence, it 

was proposed that Suraksha Group shall identify specific, distinct, and 

exclusive security interest relatable only to the debt of each of dissenting 

financial creditors, out of the Consortium Pari-passu Security interest, as per 

their liquidation value due to them. 

28.3 In response to the objection that the proposed Resolution Plan did not 

give choice to the ICICI Bank to enforce security interest as per its choice, it 

is stated by Supporters of the plan that SRA has the full right to decide which 

part of the security is to be given to the DFC for enforcement. Under Section 
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5(26) of the Code, Resolution Plan means a plan proposed by the resolution 

applicant for insolvency resolution of the corporate debtor as a going concern. 

It is stated that the plan includes treatment to the dissenting financial creditor 

which is to be proposed by the Resolution Applicant. 

28.4    Neither the Jaypee Kensington nor the provisions of the Code give 

any right to a DFC to choose a security interest or that it should be allowed 

to enforce from a common pool of security interest over which other financial 

creditors (assenting and/or dissenting) also have a paid pari passu charge. 

The Jaypee Kensington provides for an alternative form of payment by way 

of enforcement of security interest, but it does not provide that an option has 

to be given to the DFC to choose from available secured assets of the 

corporate debtor, for enforcement of its security interest. 

28.5    That the right to choose was never with IC1CI Bank, as it is one of the 

lenders in the IDBI consortium with only around 3% of the total debt of the 

consortium. Security interest belongs to the entire consortium and therefore, 

ICICI Bank, itself, could never have exercised enforcement of security interest 

without the consent of the consortium lenders. 

28.6    Further, it is not a unilateral decision of the Resolution Applicant to 

first provide land parcels at Tappal to a DFC. Such a decision has been 

accepted by CoC in its commercial wisdom (by virtue of 98.66% voting in 

favour of the Resolution Plan) and the same is binding on the DFC. In this 

regard, the Supporters of the Plan have placed reliance on Para 112 of Ebix 

Singapore (P) Ltd. Educomp Solutions Ltd. (COC), [(2022) 2 SCC 401]. 
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28.7    It is further stated that the resolution applicant has proposed a fair 

and equitable treatment to the dissenting FCs by way of inviting views/ 

suggestions of such DFCs within a period of 05 working days from the 

approval of the Resolution Plan by the CoC. Thereafter, if such Dissenting 

Financial Creditor fails to arrive at a consensus regarding the identification 

of the security interest by the resolution applicant, then the identification 

done by the resolution applicant will be binding on each dissenting FC. 

Accordingly, the Suraksha (SRA) vide its email dated July 02, 2021 

communicated to ICICI Bank that it had identified 180 acres of land for the 

ICICI Bank (the value of which will correspond to its entitlement) out of 666 

acres of land at Tappal and requested it to provide its views/ suggestions. 

The Applicant ICICI Bank vide letter dated July 08, 2021, raised objections 

to the same which, inter alia, included ICICI's grievance of not being 

permitted to choose the security interest to be enforced by it. Thereafter, 

again the Suraksha (SRA) vide its letter dated July 29, 2021 responded to the 

objections raised by ICICI Bank and also invited it to choose from any land 

parcel from 666 acres in Tappal. However, the ICICI Bank did not revert, and 

as a consequence, the selected 180 acres of land parcels were allotted by 

Suraksha to ICICI Bank. Thus, ICICI Bank failed to exercise this right 

provided under the Resolution Plan. 

28.8     In response to the objection raised by the ICICI Bank with regard to 

its contention that land parcels proposed to be transferred to ICICI Bank are 

of 'mix use of land' and thus, are non-marketable and commercially unviable, 

enforcement of which may not yield the liquidation value, the Supporters of 

the Plan have stated that there is no evidence to show that the land parcels 
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being allotted to ICICI Bank are not marketable and are commercially 

unviable. Having accepted the same land parcels as security, while giving the 

loan, the Applicant/ICICI Bank now cannot be permitted to reject the same 

on a ground, which is not backed with any cogent evidence. 

 

28.9   The valuation of the Corporate Debtor's assets, including the land 

parcels being allocated to Applicant/ICICI Bank, has been done in 

compliance with the IBC read with the IBBI (Insolvency Resolution Process 

for Corporate Persons) Regulations, 2016. Under Regulation 35 read with 

Regulation 27 of the IBBI (Insolvency Resolution Process for Corporate 

Persons) Regulations, 2016, the IRP had appointed two registered valuers 

namely RBSA Valuation Advisors LLP and GAA Advisory LLP for such 

valuation. Thereafter, the IRP considered the average of the two valuations 

proposed by both the valuers for the Corporate Debtor's assets to arrive at 

their fair market value and liquidation value. 

28.10    The individual liquidation value of ICICI Bank's claim is Rs. 218 

Crores against its admitted claim of Rs. 304 Crore. The Liquidation value for 

1,266 acres of land parcels located in Tappal is given below: 
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The ICICI Bank did not challenge the aforesaid valuation. Hence, it cannot 

question the value at this belated stage. 

28.11   It is further stated that the SRA vide Clause 15.17 of the Resolution 

Plan has given a Shortfall Undertaking in the Resolution plan, as per which 

further security interest shall be provided in case of any shortfall in treatment 

to Dissenting Financial Creditor. The Clause 15.17 of the plan reads thus: 

 

28.12.    As regards the objection relating to the transfer of liability of 

enforcement of security interest and other allied costs upon ICICI Bank, it is 

stated by the Supporters of the Plan that the term “liquidation cost” as defined 

under Regulation 2(1)(ea) of the IBBI (Liquidation Process) Regulations, 2016 

does not include any costs incurred by a secured creditor. Further, the 

“liquidation value” as defined under Regulation 2(k) of the IBBI (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016 does not include 

the cost of enforcement or realization which a creditor might incur in 

enforcing security interest. The definition uses the term “realizable value” and 

not “net realizable value”. 

28.13   It is further stated that the Hon’ble Supreme Court in the Jaypee 

Kensington and India Resurgence ARC Private Limited v. M/S. Amit 
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Metaliks Limited & Anr. (Civil Appeal No. 1700 of 2021) provides for the 

right of the Dissenting Financial Creditor to get liquidation value and not 

liquidation value along with enforcement costs. 

28.14    It is stated that the liquidation value is always less than the fair 

market value of the assets. The liquidation value is the value recoverable from 

the distressed sale of assets when the company is not a going concern. The 

land parcels being provided to ICICI Bank are worth Rs. 218 Crores at the 

liquidation value, however, the fair market value of such land parcels is much 

higher than Rs. 218 Crores which shall be sufficient to cover the enforcement 

costs. 

28.15   As per Section 52(8) of the IBC, on enforcement of security interest 

during liquidation, Secured Financial Creditors are required to pay their 

proportionate share in the CIRP costs to the liquidator. Thus, costs incurred 

by a creditor to enforce the security interest has to be borne by such creditor 

and such creditor needs to provide his share of costs to the liquidator. 

Therefore, the need to provide for such enforcement costs does not arise. 

28.16   As regards to the objection taken by the ICICI Bank with respect to 

the  mode of determination of its Liquidation value, it is stated by the 

supporters of the plan that RP's computation of average liquidation value due 

to each secured Institutional Financial Creditor of the Corporate Debtor 

(including ICICI Bank) assumed that each secured Institutional Financial 

Creditor would enforce their existing security interest under Section 52(1)(b) 

of the IBC and accordingly, would be paid the remaining dues, if any, under 

Section 53(1)(e)(ii) of the IBC. For each consortium lender, the liquidation 
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value was computed by considering the ratio of the liquidation value of 

Consortium Secured Assets computed by the registered valuers of the 

Corporate Debtor, and the admitted debt of Consortium Lenders. Such 

computation of liquidation value due to Institutional FCs was approved by the 

CoC in the 21st CoC meeting held on 20.05.2021. 

28.17     The ICICI Bank is a “secured creditor” as per Section 3(30) of the IBC 

as it has given a loan in respect of which security interest was created. 

Accordingly, a liquidation value of Rs. 218 Crores was computed for ICICI 

Bank out of its admitted claim of Rs. 304 Crores. Its balance claim of Rs. 86 

Crores could not be considered as: (a) subsequently, the remaining proceeds 

which were due to the unsecured creditors i.e., Home Buyers and fixed deposit 

holders in accordance with Section 53(1)(d) of the IBC; and (b) post 

consideration of payments to be made to Home Buyers and fixed deposit 

holders, the proceeds were not sufficient to pay the remaining creditors in the 

liquidation waterfall under Section 53 of the IBC, including payments to 

secured creditors for any amount unpaid following the enforcement of security 

interest under Section 53(1)(e)(ii) of the IBC. Therefore, payment under 

Section 53(1)(e)(ii) of the IBC to ICICI is Nil. 

28.18.   Section 53 of the IBC prescribes a distribution waterfall, with the 

ranking of each class of creditors based on an identified priority. If the total 

liquidation value of the assets of the Corporate Debtor is not sufficient for full 

payment of all dues of a certain higher rank of creditors, the lower rank will 

not be entitled to any proceeds from the assets/liquidation of the Corporate 

Debtor. Under the IBC, the unsecured financial creditors are not mandatorily 
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entitled to receive payments under a resolution plan in the event that the 

liquidation value of the corporate debtor is likely to be even insufficient to 

satisfy the claims of the secured creditors and workmen dues in full. 

28.19.   In the distribution waterfall prescribed under the IBC, ICICI Bank 

falls under Section 53(1)(e)(ii) of the IBC for the balance amount of Rs. 86 

Crores and not under Section 53(1)(d) of IBC as contended by ICICI Bank. 

28.20    The Hon’ble Supreme Court in the Jaypee Kensington has 

introduced the concept of enforcement of security interest by a dissenting 

financial creditor by clearly adverting to the principle contained in Section 

52(1)(b) of the IBC. Such concept/principle has been imported from Section 

52 of the IBC (since Section 53 of the IBC does not provide for enforcement of 

security interest, but rather provides for dues after relinquishment). 

Therefore, Section 52 has to be read with Section 53 of the IBC, otherwise, 

there is no provision under the IBC that will govern the enforcement of 

security interest by dissenting financial creditors. Having alluded to the 

principle contained in Section 52(1)(b) of the IBC, the consequent effect would 

be that any remaining claims of the dissenting financial creditor will be 

secured claims recoverable under Section 52(9) of the IBC, which places such 

dissenting financial creditor under Section 53(1)(e)(ii) of the IBC,2016. 

28.21.    In any event, as laid down in the Jaypee Kensington, the 

requirement of Section 30(2)(b) of the IBC is automatically satisfied by 

allowing dissenting the financial creditor to enforce its security interest (refer 

para 121.2 of Jaypee Kensington). In other words, this judgment clearly states 

that the money received by a dissenting financial creditor to the extent of its 
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entitlement pursuant to the enforcement would amount to payment to such 

creditor under Section 30(2)(b) of the IBC. Thus, the question of inadequate 

treatment of ICICI by not allowing dues under Section 53 does not arise at all. 

29. After going through the documents placed on record and hearing 

submissions made by the Objectors as well as the Supporters of the 

Resolution Plan, this Bench observes that the Objectors have raised the 

following main objections to the Resolution Plan: 

a) The Resolution Applicant had thrust its choice of land on the 

Dissenting Financial Creditor for enforcing its Security Interest. The 

Dissenting Financial Creditor was not given a choice to enforce security 

interest in its desired property. 

b) The proposed Resolution Plan compels the Dissenting Financial 

Creditor to bear the entire cost of enforcing security interest, which 

might create a risk for the Dissenting Financial Creditor not to realize 

even the Minimum Liquidation Value. 

c) The manner of computation of the Liquidation value of ICICI 

Bank itself is erroneous as the entitlement of the ICICI Bank for another 

Rs. 86 Crore over and above Rs.218 Crore under Section 53(1)(d) i.e., 

as an Unsecured Financial Creditor, was not considered. 

30. Per Contra, the Supporters of the Resolution Plan have contended that: 

a) There is no provision under the IBC 2016, which stipulates that 

the Dissenting Financial Creditor can choose the property of its own 

choice to enforce its Security Interest. 

b) The Resolution Applicant has provided the “Shortfall 

Undertaking” under the plan which shall protect the interest of the 

Dissenting Financial Creditor. Further, the Liquidation value of the 

asset for which Security Interest is to be enforced is sufficient to meet 
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the expenses incurred on realizing the Liquidation value. Moreover, the 

fair market value of the said asset is higher than the Liquidation value. 

c) The other Secured Financial Creditors have accepted the mode of 

calculation of the Liquidation value, in their commercial wisdom. 

Further, the entitlement of the Liquidation value of ICICI Bank over Rs. 

218 Crore is ‘Nil’ in terms of Section 53(1)(e)(ii) of the IBC,2016. 

 

31. Now, we would like to examine the contentions of both sides. It is a 

matter of fact that the Resolution Applicant vide its email dated 02.07.2021 

had informed the Applicant ICICI Bank/DFC that it had identified 180 Acres 

of land at Tappal, UP and requested the Applicant Bank to provide its views/ 

suggestions. The said email dated 02.07.2021 is reproduced below: 
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In response to the abovesaid e-mail, the Applicant ICICI Bank vide letter 

dated July 08, 2021 raised objections which, inter alia, included the ICICI 

Bank's grievance of not being permitted to choose the security interest to be 

enforced by it. In reply to this, the Suraksha vide letter dated July 29, 2021 

responded to the objections raised by ICICI Bank. At this stage, we therefore, 

refer to the said letter, which is reproduced below for immediate reference: 
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Thus, we notice that the Suraksha vide letter dated July 29, 2021 invited the 

ICICI Bank to choose any land parcel out of the 666 acres of land in Tappal. 

However, the ICICI Bank did not revert back. Thus, ICICI Bank failed to 

exercise this right provided by the SRA under the Resolution Plan. 

Resultantly, the selected 180 acres of land was allotted by Suraksha to the 

DFC/ICICI Bank.  
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32. The grievance of the ICICI Bank is that it was not given an opportunity 

to select property of its own choice, for enforcing the Security Interest. We are 

aware the Hon’ble Supreme Court in the Jaypee Kensington had recognized 

the enforcement of Security Interest, as a mode of payment of Liquidation 

value. The relevant extracts of the Judgement are reproduced below: 

“124. To sum up, in our view, for a proper and meaningful implementation 

of the approved resolution plan, the payment as envisaged by the second 

part of clause (b) of sub-section (2) of Section 30 could only be payment 

in terms of money and the financial creditor who chooses to quit the 

corporate debtor by not putting his voting share in favour of the approval 

of the proposed plan of resolution (i.e., by dissenting), cannot be forced to 

yet remain attached to the corporate debtor by way of provisions in the 

nature of equities or securities. In the true operation of the provision 

contained in the second part of sub-clause (ii) of clause (b) of sub-

section (2) of Section 30 (read with Section 53), in our view, the 

expression “payment” only refers to the payment of money and 

not anything of its equivalent in the nature of barter; and a 

provision in that regard is required to be made in the resolution 

plan whether in terms of direct money or in terms of money 

recovery with enforcement of security interest, of course, in 

accordance with the other provisions concerning the order of 

priority as also fair and equitable distribution. We are not 

commenting on the scenario if the dissenting financial creditor himself 

chooses to accept any other method of discharge of its payment obligation 

but as per the requirements of law, the resolution plan ought to carry the 

provision as aforesaid.” 

                 (Emphasis Supplied) 

 

33. On perusal of the above, it is observed that the Dissenting Financial 

Creditor has to be paid in terms of “money” or in terms of “money recovery 

with enforcement of security interest”. Here, we further refer to the Judgement 
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of the Hon’ble Supreme Court in the matter of India Resurgence Arc Private 

Limited Vs M/s. Amit Metaliks Limited & Anr. Civil appeal no. 1700 of 

2021, wherein the following is held: 

“14.1. In Jaypee Kensington (supra), this Court repeatedly made it clear 

that a dissenting financial creditor would be receiving the payment of the 

amount as per his entitlement; and that entitlement could also be 

satisfied by allowing him to enforce the security interest, to the extent of 

the value receivable by him. It has never been laid down that if a 

dissenting financial creditor is having a security available with 

him, he would be entitled to enforce the entire of security interest 

or to receive the entire value of the security available with him. It 

is but obvious that his dealing with the security interest, if 

occasion so arise, would be conditioned by the extent of value 

receivable by him.” 

           (Emphasis Supplied) 

34.  On perusal of the Judgement (Supra), it is observed that as per the need 

of the situation, the enforcement of security interest can be conditioned. Since 

the Code provides for minimum Liquidation value to be paid to the Dissenting 

Financial Creditor(s), it is the prerogative of the SRA as to what amount it 

proposes to pay to its stakeholders and the prerogative is not questionable as 

long as it satisfies the provisions of the Code by providing the minimum 

Liquidation value to the Dissenting Financial Creditor(s). 

35. We are aware that the Prospective Resolution Applicants (PRAs) furnish 

their Resolution Plans based on the Information Memorandum (IM) prepared 

by the Resolution Professional, where the list of all the Assets of the Corporate 

Debtor is given. If a DFC is given the option to select an asset for enforcing 

security interest, then there will be uncertainty, as there will be a surprise 
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loss of that Asset, which formed part of the said Information Memorandum 

and for which the Prospective Resolution Applicant might have got attracted 

to submit the Resolution Plan. A prospective Resolution Applicant to a 

Corporate Debtor having multiple Creditors, cannot anticipate as to which 

Creditor will dissent to the Resolution Plan. If the plan is approved by the 

requisite majority, the Successful Resolution Applicant gets the pre-emptive 

right over the assets of the Corporate Debtor, and as a corollary, it is his 

prerogative whether it wants to retain or release a particular asset for 

enforcing security interest. 

Here, we refer to the Judgement of the Hon’ble Supreme Court in the matter 

of Ram Kishun and Ors. vs. State of U.P Civil Appeal No. 6204 of 2009 

dated 24.05.2012, wherein the following is observed: 

“8. Undoubtedly, public money should be recovered and recovery 

should be made expeditiously. But it does not mean that the 

financial institutions which are concerned only with the recovery 

of their loans, may be permitted to behave like property dealers 

and be permitted further to dispose of the secured assets in any 

unreasonable or arbitrary manner in flagrant violation of statutory 

provisions.” 

                   (Emphasis Supplied) 
 

 

Thus, in our considered view, as long as the minimum Liquidation Value is 

paid by the Resolution Applicant to the Dissenting Financial Creditor(s), the 

latter cannot seek any replacement or ask for an alternate property, as a 

matter of right, for enforcing its Security Interest.  
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36. Further, we are unable to find any provision under the IBC 2016, or 

any Rule or Regulation framed thereunder providing that the Creditor is 

entitled to choose the security interest of its own choice.  

37. Hence, we do not find any fault in Suraksha’s Resolution Plan on the 

ground that the Dissenting Financial Creditor ICICI Bank has not been given 

the choice to select a property for enforcing its Security Interest. 

38. The next objection raised by the plan objectors is that the cost of 

enforcing security interest has been left to the Dissenting Financial Creditor, 

which may even result in the non-realization of Liquidation value. 

39. It is a matter of fact that the SRA vide clause 15.54 of the Resolution 

Plan has left it on the Dissenting Financial Creditor to bear the cost of 

enforcing security interest. Further, land admeasuring 180 acres at Tappal, 

U.P has been allotted to the Dissenting Financial Creditor to enforce its 

Security Interest (as per the map attached with the application filed by the 

ICICI Bank and reproduced overleaf): 
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The Liquidation value of the land at Tappal has been calculated @ Rs 1.30 

Crore per Acre, as per Clause 15.47 of the Proposed Resolution Plan, details 

of which as provided in the Resolution Plan are reproduced overleaf for 

immediate reference: 
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40. Whereas, the Liquidation value of the ICICI Bank has been stated to be 

Rs. 218 Crores only, the Liquidation value for the 180 Acres of land parcel at 

Tappal aggregates to (Ac. 180 x Rs. 1.30 Crore per acre) Rs. 234 Crores, which 

is clearly higher than the liquidation value entitlement of the ICICI Bank. We 

further observe that the Resolution Applicant has given the “Shortfall 

Undertaking” in the Plan, as per which it has undertaken to provide additional 

2594 Acres of land parcel for enforcing security interest, in the event of any 

shortfall. Moreover, the fair market value (FMV) of the land is still higher 

especially, in the backdrop of the ever-rising trend in land prices. In view of 

the above, we are of the view that the SRA has made sufficient arrangements 

to enable the Dissenting Financial Creditor/ICICI Bank to achieve its 

Liquidation value and cover expenses of enforcing security interest. Hence, 

this objection raised by the Applicant ICICI Bank and other objectors does not 

merit consideration and therefore, is rejected. 

41. Another objection raised by the objectors of the plan is with respect to 

the amount of Liquidation value receivable by the ICICI Bank. It is contended 

by the ICICI Bank that it has been given entitlement only to the extent of the 
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value of the security available to it, with no further entitlement given to the 

Applicant’s rights as an unsecured creditor, on the unencumbered and other 

available assets of the Corporate Debtor. To examine this contention, we refer 

to Section 30(2) of IBC, 2016, which reads as under: 

30. Submission of resolution plan. – 

(1)…… 

(2) The resolution professional shall examine each resolution 
plan received by him to confirm that each resolution plan - 

(a) provides for the payment of insolvency resolution process 
costs in a manner     specified by the Board in priority to the 4 
[payment] of other debts of the corporate debtor; 

(b) provides for the payment of debts of operational creditors in 
such manner as may be specified by the Board which shall not 
be less than- 

(i) the amount to be paid to such creditors in the event of a 
liquidation of the corporate debtor under section 53; or 

ii) the amount that would have been paid to such creditors, if the 
amount to be distributed under the resolution plan had been 
distributed in accordance with the order of priority in sub-section 
(1) of section 53, 

whichever is higher, and provides for the payment of debts 
of financial creditors, who do not vote in favour of the 
resolution plan, in such manner as may be specified by the 

Board, which shall not be less than the amount to be paid 
to such creditors in accordance with sub-section (1) of 

section 53 in the event of a liquidation of the corporate 
debtor.…..” 

             (Emphasis Supplied) 

 

42. On perusal of the above, it is observed that the Dissenting Financial 

Creditor is required to be paid an amount in accordance with the provision 

under Section 53(1) of the IBC 2016, in the event of Liquidation of a Corporate 

Debtor, which implies that the principle of deemed fiction of Liquidation has 
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been applied in respect to the entitlement of a dissenting financial creditor in 

the context of Resolution Plan. 

43. The ICICI Bank has contended that after availing its entitlement under 

Section 53(1)(b)(ii) IBC, 2016, it is further entitled under Section 53(1)(d) as 

an unsecured creditor. Per Contra, the Plan Supporters have contended that 

ICICI Bank’s further entitlement falls under Section 53(1)(e)(ii) of IBC, 2016, 

which makes ICICI Bank’s additional entitlement as Nil. 

44. Here, we consider it appropriate to refer to Section 53(1) of IBC, 2016, 

which is reproduced below: 
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45. Section 30(2) stipulates that Liquidation value, receivable under 

Section 53(1) has to be taken into account. The contention of the Supporters 

of the Plan is that Section 53 has to be read with Section 52 of IBC, 2016 

since the Security Interest has been enforced in the instant case. Therefore, 

at this stage, we would like to visit Section 52 of IBC, 2016 which reads thus: 
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46. When we peruse Section 53, it is observed that it contains the provision 

for the distribution of assets during the Liquidation proceedings. The 

reference of Section 53(1) in Section 30(2)(b) has been only for a limited 

purpose i.e., to define the minimum entitlement of the dissenting financial 

creditors, which shall not be less than the liquidation value of the Corporate 

Debtor. When we further refer to Section 53(1)(b)(ii), we observe that the 

provision therein is meant only for those Secured Creditors, who have 

relinquished their Security interest. In contrast, there is no such provision 

under Section 53(1) for the Creditors, who have enforced their security 

interest. We understand that such Creditors have been left on their own to 

recover their dues and it is not the Liquidator’s responsibility to distribute the 

proceeds. But in the case herein, it is the question of calculating the 

Liquidation value. Since in the context of a Resolution Plan, the enforcement 

of security interest is nothing but the alternate mode of payment of cash as 

enunciated by the Jaypee Kensington. Therefore, for calculating the 

Liquidation value as an entitlement of a Dissenting Financial Creditor in the 

context of a Resolution Plan, we have to treat the Dissenting Financial 

Creditor under Section 53(1)(b)(ii) of the IBC, 2016.  

47. For the remaining entitlement of the ICICI Bank, we observe that the 

ICICI Bank is the only Creditor, who has dissented to the Resolution Plan. 

When we visit Form-H submitted by the Applicant, we observe that the ICICI 

Bank was always classified as a Secured Financial Creditor and not as an 

Unsecured Financial Creditor. Further, Homebuyers and Fixed Deposit 
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Holders were categorized as Unsecured Creditors, as would be evident from 

the relevant extracts of the Form-H as reproduced below: 
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48. In our considered view, the DFC/ICICI Bank cannot sail in two boats, 

either it can be treated as a Secured Financial Creditor or as an Unsecured 

Financial Creditor. The wording under Section 53(1)(b)(ii) regarding 

“relinquished security” will not make the Secured Creditor as an Unsecured 

Creditor. Since in the context of a Resolution plan, Section 53(1)(b)(ii) has a 

limited role i.e., only for calculation of minimum entitlement of a DFC in terms 

of Liquidation value, it does not mean that relinquishment of Security Interest 

in actual has taken place by the Secured Creditor, the requirement of which 

only arises when the Corporate Debtor is under Liquidation. Hence, a Secured 

Creditor cannot be treated as an Unsecured Creditor and will not be entitled 

to both the benefits under Section 53(1)(b)(ii) and Section 53(1)(d) both 

simultaneously. 

49. On perusing Section 53(1)(e)(ii), it is observed that the unpaid 

entitlement of a Secured Creditor is only recognized below in priority to the 

payment to an Unsecured Creditor 53(1)(d), which in the present case turns 

out to be “Nil”. Hence, we find that no error has been committed by the IRP of 

JIL, while calculating the Liquidation value of the Dissenting Financial 

Creditor/ ICICI Bank. 

50. In view of the aforesaid discussion, we find no merit in the IA-

3457/PB/2021 filed by the ICICI Bank and the same is accordingly, 

Dismissed.  
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VIII.      IA. NO. 3306/PB/2021 
 

                      OBJECTIONS OF YEDIA  

 

51. By filing this IA, the Yamuna Expressway Industrial Development 

Authority (hereinafter, referred to as “YEIDA”) has raised objections to the 

CoC-approved Resolution Plan of Suraksha Realty. YEIDA have, however, 

clarified that their objections are not intended to disrupt or stall the present 

Resolution Plan, but solely and exclusively for the reason that the SRA/ 

Suraksha has disregarded the observations and findings of the Judgement of 

Hon’ble Supreme Court passed in the Jaypee Kensington. 

52. It is submitted by YEIDA that it is a stakeholder of the Corporate Debtor 

and the Hon’ble Supreme Court, in pursuant to YEIDA’s objections to the 

earlier Resolution Plan of NBCC (India) Limited, has observed in the Jaypee 

Kensington that the approval of YEIDA “remains sine qua non, for validity of 

the Resolution Plan in question, particularly qua the terms related with YEIDA”. 

The YEIDA has submitted that the present Resolution Plan under 

Consideration is inconsistent with the findings of the said Judgement of 

Hon’ble Supreme Court.  

53. It is submitted by YEIDA that it had entered into a Concession 

Agreement (hereinafter referred to as “CA”) dated 07.02.2003, with 

Jaiprakash Industries Limited (JIL) for a period of 36 years for implementation 

of the Yamuna Expressway Project. 

54. It is further submitted by YEIDA that it had filed its claims arising on 

account of different reasons in Form B on 23.08. 2017 and 28.11.2017 with 
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the IRP. The summary of the claims filed by YEIDA and their treatment in the 

Resolution Plan is reproduced below:  

S. 
No. 

Claim 
Amount 
Claimed 

(INR Crores) 

Amount 
Admitted 

(INR Crores) 

Treatment in 
Suraksha’s Plan 

(INR Crores) 

1.  
Claim towards 

Pending Works 
98.1 51.4 

0.10 

2.  

Claim towards 

External 

Development Charges 

(EDC) including 

interest  

624.6 409.6 

3.  
Claim for works to be 

taken up in future 
2024 - Nil 

Claims under Arbitration 

4.  

64.7% Additional 

Compensation 

payable to Farmers 

1689.0 - 0.10 

Claims not admitted 

5.  

EDC for land parcels 

at Tappal and Agra 

(undeveloped land) 

572.9 - Nil 

6.  Miscellaneous works 340 - Nil 

7.  

Capital Cost of Noida 

– Greater Noida 

Expressway* 

750 - Nil 

8.  Lease Rent 2.607 - Nil 

9.  Consultancy Fees 10.42 - Nil 

Total 6,111.591 461 0.20 

 

The YEIDA has mainly raised objections to the treatment meted out in the 

Resolution Plan to its claims pertaining to: 

i.  Pending works and External Development Charges (EDCs) 

including interest; 
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ii. Unexecuted External Development Works and Other future 

Works; and 

iii. 64.7% Additional Compensation Payable to farmers. 

 

55. Other than the above, YEIDA has raised objections towards certain 

Reliefs and Concessions sought in the Resolution Plan and to the “Transfer 

and Monetisation of Beneficial Interest in Land Parcels” to the Assenting 

Financial Creditors. 

 

56. Further, YEIDA has contended that the following clauses of the 

Suraksha’s Resolution Plan are inconsistent with the findings of the Jaypee 

Kensington and with terms of the Concession Agreement (CA). The 

summary of objections raised by YEIDA, in nutshell, is given below: 

Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

I. CLAIM PERTAINING TO PENDING WORK AND EDCs INCLUDING 

INTEREST 

Against 

admitted claims 

of INR 461 crore, 

Suraksha’s Plan 

only provides for 

payment of INR 

10 lakhs to 

YEIDA [paras. 

20.1 – 20.2 @ p. 

67, 

Compilation]. 

(i) Para 103 – Any 

tinkering with CA 

could not be 

carried out 

without approval 

and consent of 

YEIDA. YEIDA’s 

approval is sine 

qua non for 

approval of the 

plan, particularly 

qua the terms 

related to YEIDA 

[pp. 36 – 37, 

Compilation]. 

(i) Clause 3.2(v): 

JIL is to bear 

the entire 

cost of 

Yamuna 

Expressway 

[@ p. 53, 

Compilation] 

 

(ii) Clause 

7.2.1(j): 

External 

Development 

works to be 

completed 

without cost 

(i) By failing to 

provide for 

payment 

towards 

pending works 

and EDCs, the 

Plan shifts the 

liability for 

these costs 

onto YEIDA. 

However, the 

CA provides 

that YEIDA will 

not bear any 

cost and that 

the 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

(ii) Para 104.4 – Any 

alteration in 

essentials of CA 

would require 

consent of YEIDA 

[p. 40, 

Compilation]. 

 

to YEIDA [@ 

p. 63, 

Compilation] 

 

Concessionaire 

– JIL will bear 

the entire cost 

[@ para (c), p. 

131, 

Compilation]. 

(ii) Therefore, 

such treatment 

is contrary to 

the terms of 

the CA and the 

Jaypee 

Kensington 

judgment. 

II. COSTS PERTAINING TO UNEXECUTED EXTERNAL DEVELOPMENT 

WORKS AND OTHER FUTURE WORKS 

Claim towards 

unexecuted/ 

future works 

has not been 

provided for in 

Suraksha’s Plan 

[@ para (d), pp. 

133-134, 

Compilation]. 

(i) Para 103 – Any 

tinkering with CA 

could not be 

carried out 

without approval 

and consent of 

YEIDA. YEIDA’s 

approval is sine 

qua non for 

approval of the 

plan, particularly 

qua the terms 

related to YEIDA 

[pp. 36 – 37, 

Compilation]. 

(ii) Para 104.4 – Any 

alteration in 

essentials of CA 

would require 

consent of YEIDA 

[p. 40, 

Compilation]. 

(i) Under 

Clauses 

3.2(v) and 

7.2.1(j) of CA 

[@ pp. 53 & 

63, 

Compilation, 

liability 

towards costs 

of all works 

under the CA 

(including 

External 

Development 

of 

undeveloped 

land) is of the 

Concessionai

re alone. 

 

(ii) Under Clause 

7.1.1(ix) of 

the CA, 

(i) If Suraksha 

cannot fulfil all 

works and bear 

all costs as 

required by 

CA, YEIDA 

would have to 

execute the 

work and bear 

the costs – this 

is an alteration 

of the CA and 

violative of 

Jaypee 

Kensington [@ 

para (c), p. 

133, 

Compilation 

and para (e), 

p. 134, 

Compilation]. 

(ii) Suraksha 

states it is 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

Concessionai

re must 

indemnify 

YEIDA for all 

costs 

incurred due 

to failure to 

perform 

obligation 

under the CA 

[@ p. 60, 

Compilation] 

ready and 

willing to 

execute all 

future works, 

as and when 

required, as 

per the CA. 

Suraksha is 

willing to bear 

all costs as per 

the CA [paras 

16(c) and (d), 

p. 89, 

Compilation].  

(iii) Suraksha 

must be 

strictly bound 

by its 

undertaking. 

III. 64.7% ADDITIONAL COMPENSATION PAYABLE TO FARMERS 

[Subject to dispute in Arbitration] 

After discussing 

YEIDA’s claim, 

Suraksha’s Plan 

only provides for 

payment of INR 

10 lakhs (as 

against the 

claim of INR 

1689 crores) 

[paras 20.3–

20.8, pp. 68–

78, 

Compilation]. 

After noting the 

pendency of 

proceedings in 

relation to the claim 

[paras. 88, 89 & 

92, pp. 16, 18 & 21, 

Compilation], it was 

held that: 

(i) Resolution plan 

must provide for 

liability towards 

additional 

compensation 

[para 106, p. 42, 

Compilation]. 

(ii) Concessionaire is 

liable for payment 

of additional 

(i) Clause 3.2(v): 

JIL is to bear 

the entire 

cost of 

Yamuna 

Expressway 

[@ p. 53, 

Compilation

].  

(ii) As per 

clauses 4.1(d) 

and 4.3(c) of 

CA, 

acquisition 

cost shall be 

actual 

compensatio

n paid to 

The Plan [paras. 

(o) – (t), pp. 140 – 

141, 

Compilation]: 

(i) Fails to provide 

for acquisition 

cost (i.e., 

actual/ 

additional 

compensation) 

as per the CA. 

(ii) Fails to provide 

for the 

contingency of 

payment of 

additional 

compensation 

and deflects 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

compensation. 

The Plan 

providing 

otherwise 

amounts to an 

impermissible 

alteration of the 

CA [para 106.1, 

pp. 42-43, 

Compilation]. 

(iii) YEIDA is not 

responsible for 

collection of 

additional 

compensation 

[para 106.2, p. 

43, 

Compilation]. 

landowners 

[@ pp. 56 & 

58, 

Compilation] 

 

the liability 

back onto 

YEIDA.  

(iii) If Suraksha 

will not bear 

this cost, then 

YEIDA will 

have to, 

resulting in 

material 

alteration of 

the CA and 

violation of 

Jaypee 

Kensington. 

 

IV. RELIEFS & CONCESSIONS SOUGHT IN THE PLAN  

Following reliefs 

have been 

sought under 

Suraksha’s Plan 

[para 37, pp. 

81–82, 

Compilation]: 

(a)  Reliefs ‘a’ 
and ‘b’: 

transfer of 
79 acres of 

land; 
treatment of 

capital cost 
and handing 

over of 
NOIDA–

Greater 
NOIDA 

Expressway. 

(b) Relief ‘c’: 

extension of 

(i) Para 103 – Any 

tinkering with CA 

could not be 

carried out 

without approval 

and consent of 

YEIDA. YEIDA’s 

approval is sine 

qua non for 

approval of the 

plan, particularly 

qua the terms 

related to YEIDA 

[pp. 36 – 37, 

Compilation]. 

(ii) Para 104.4 – Any 

alteration in 

essentials of CA 

would require 

consent of YEIDA 

(i) Land is to be 

transferred in 

accordance 

with Chapter 

IV of the CA 

and subject 

to the terms 

contained 

therein. 

(ii) Clause 3.1: 

Concession is 

granted for a 

period of 36 

years [p. 53, 

Compilation] 

Re: Reliefs ‘a’ 

and ‘b’ 

(i) This is 

admittedly 

covered under 

the CA. As per 

Jaypee 

Kensington 

Judgment, 

YEIDA’s 

consent is sina 

qua non. 

Suraksha may 

approach 

YEIDA for 

these matters 

and YEIDA 

shall consider 

the same in 

terms of the CA 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

the CA by 15 

years. 

(c) Relief ‘d’: 

return of 
deposit of 

INR ~35 
crores. 

(d) Reliefs ‘e’ 
and ‘g’: 

revision of 
toll as per 

law and 
issue of 

approvals. 

(e) Relief ‘f’: 

compensatio
n for alleged 

delay. 

[p. 40, 

Compilation]. 

(iii) Para 107 – 

Without YEIDA’s 

consent, 

resolution 

applicant cannot, 

by way of relief 

clause in the 

plan, seek [p. 44, 

Compilation]: 

• YEIDA’s 

withdrawal 

from pending 

litigation. 

• Extinguishme

nt of existing 

liability. 

• Extension of 

time period of 

the CA. 

and having 

regard to 

public interest 

[para (f) (1), p. 

144, 

Compilation] 

Re: Relief ‘c’ 

(ii) As per Jaypee 

Kensington 

Judgment [@ 

para 107, p. 

44, 

Compilation], 

extension of 

CA cannot be 

sought by way 

of relief clause 

in a resolution 

plan without 

the consent of 

YEIDA. 

Suraksha may 

approach 

YEIDA for this 

and YEIDA 

shall consider 

the same in 

terms of the CA 

and having 

regard to 

public interest 

[para 2, p. 

145, 

Compilation]. 

Re: Relief ‘d’ 

(iii) This relief is 

unparticularis

ed and vague – 

YEIDA is 

unclear as to 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

what deposit is 

being referred 

to [para 3, p. 

145, 

Compilation]. 

(iv) YEIDA is not 

liable to return 

any amount. 

Re: Reliefs ‘e’ 

and ‘g’ 

(v) This pertains 

to discharge of 

YEIDA’s 

statutory 

functions. No 

directions can 

be issued to 

YEIDA in 

relation to its 

statutory 

functions 

[para 4, p. 

146, 

Compilation] 

(vi) IBC cannot 

override 

statutory 

authority’s 

right and 

public duty to 

control and 

regulate – 

Municipal 

Corporation of 

Greater 

Mumbai v. 

Abhilash Lal, 

2019 SCC 

OnLine SC 

1479 [@ para 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

48, p. 106, 

Compilation. 

Re: Relief ‘f’ 

(vii) Request in 

this respect is 

vague and 

lacking in 

particulars. 

YEIDA denies 

any liability to 

pay any 

compensation 

– same is not 

provided 

under the CA. 

No delay is 

attributable to 

YEIDA [para 

5, p. 146, 

Compilation] 

V. TRANSFER AND MONETISATION OF BENEFICIAL INTEREST IN 

LAND PARCELS TO ASSENTING FINANCIAL CREDITORS 

Suraksha's Plan 

proposes to 

transfer the 

"beneficial 

interest' in a 

substantial part 

of the Project 

Land to 

assenting 

Financial 

Creditors and 

proposes to 

monetize such 

land parcels for 

repayment of 

debt [para 

(i) Para 103 – Any 

tinkering with CA 

could not be 

carried out 

without approval 

and consent of 

YEIDA. YEIDA’s 

approval is sine 

qua non for 

approval of the 

plan, particularly 

qua the terms 

related to YEIDA 

[pp. 36 – 37, 

Compilation]. 

(ii) Para 104.4 – Any 

alteration in 

Concessionaire 

only holds 

leasehold 

interest 

[expressway 

land @ clause 

4.1(b), p. 56 and 

LFD land @ 

clause 4.3(a), p. 

58 of the 

Compilation].  

(i) Concessionaire 

only holds 

leasehold 

interest and 

such interest 

can be dealt 

with only in 

terms of the CA 

(including 

obligation to 

pay acquisition 

cost & 

additional 

compensation. 

(ii) Suraksha 

states it is 

transferring 
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Terms in 

Suraksha’s 

Plan 

Findings in Jaypee 

Kensington 

Terms of the 

CA 

YEIDA’s 

Objections 

15.16, p. 84, 

Compilation]. 

essentials of CA 

would require 

consent of YEIDA 

[p. 40, 

Compilation]. 

 

only the 

leasehold 

rights obtained 

by the CD 

under the CA. 

No transfer 

charges are 

payable under 

the CA [para 

26, p. 90, 

Compilation]. 

(iii) It must be 

clarified that 

the transfer is 

limited to the 

interest held 

by the 

Concessionaire 

and would be 

subject to the 

terms of the 

CA. 

 

57.  While emphasizing on its claim regarding the Additional Compensation 

payable to the farmers, YEIDA, in its pleadings as well as submissions made 

during the course of hearing, has stated the following: 

 

57.1 Under the Concession Agreement (CA), the Concessionaire - JIL is liable 

to pay the entire actual “acquisition cost” of the Project Land. Specifically, 

Clause 4.1(d) and 4.3(c) of the CA provides that “The Acquisition cost shall be 

the actual compensation paid to the land owners”. Accordingly, YEIDA had 

raised a demand/claim of approximately Rs.1689 Crores towards the 

additional compensation payable to the farmers.  
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57.2 It is submitted by YEIDA that the Project Land was acquired by it under 

the following three modes: 

a. Under the provisions of the Land Acquisition Act, 1894;  

b. From Noida Industrial Development Authority under a Deed of 

Assignment; and  

c. From private land-owners through sale deeds. 

 

57.3 The acquisition of a part of the Project Land was challenged in a batch 

of writ petitions in Gajraj & Ors. v. State of UP & Ors. (CWP No. 37443 of 

2011) before the Allahabad High Court, wherein it was held that the 

petitioners therein were entitled to the additional compensation to the tune of 

64.7% for their land (“Gajraj Judgment”). The Court also directed that the 

relevant authority i.e., NOIDA may consider extending this benefit to other 

landowners, who were not before the Court. Following the Gajraj Judgment, 

several former landowners demanded additional compensation. As with the 

subject land in the above matters, the acquisition for the remaining Project 

Land was challenged in over 700 writ petitions filed before the Allahabad High 

Court during 2007 to 2011. YEIDA too received representations from its 

allottees that their development work was interrupted by farmer-landowners. 

 

57.4 Given the litigations and agitations, the Government of Uttar Pradesh 

set up a committee under the Cabinet Minister of State of UP – Mr. Rajendra 

Chaudhary (“Chaudhary Committee”) to resolve the issues. The Chaudhary 

Committee considered the views of all the stakeholders and finally, 

recommended the grant of additional compensation of 64.7% to former 

landowners, whose lands were acquired by YEIDA. 
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57.5 The recommendation of the Chaudhary Committee was accepted and 

approved by the UP Govt, which issued an order dated 29 August 2014 

(“Government Order”) directing YEIDA to ensure payment of additional 

compensation to all the landowners. The cost of the additional compensation 

was to be recouped from allottees and included in the costing of future 

allotment of land by YEIDA. 

 

57.6 The said Government Order was challenged before the High Court of 

Allahabad and the same was struck down. It is further submitted by YEIDA 

that Special Leave Petitions (SLP(C) No. 009891 - 009910/2020 and SLP(C) 

No. 010015 - 010034/2020) against the judgment of the Hon’ble High Court 

are currently pending before the Hon’ble Supreme Court where the issue of 

the validity of the Government Order is under consideration. 

 

57.7  It is further submitted by YEIDA that in terms of the CA, YEIDA raised 

the demand towards additional compensation on the Corporate Debtor/JIL. 

It is added that the demand was eventually challenged in the Arbitration. The 

Arbitral Award held that the demand made by YEIDA was unsustainable. 

 

57.8 It is further stated by YEIDA that it had challenged the abovesaid 

Arbitral Award under Section 34 of the Arbitration and Conciliation Act, 1996 

before the court of Ld. District Judge Gautam Budh Nagar (Arbitration Case 

No. 3 of 2020). 

 

57.9 It is submitted by YEIDA that the liability of the Concessionaire on 

account of additional compensation is pending adjudication in various 

proceedings. If the competent court finally confirms this liability, the 
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Concessionaire will be bound to discharge the liability under the terms of the 

Concession Agreement. 

 

58. Further, it is contended by YEIDA that the Hon’ble Supreme Court 

upheld its objections, when the previous Resolution Plan of NBCC was under 

challenge. The summary findings of the Hon’ble Supreme Court relating to 

YEIDA in the JP Kensington as stated by it are submitted below: 

 

(i) The Concession Agreement (CA) cannot be altered “without the 

approval and consent” of YEIDA. 
 

(ii) The contingency towards the additional compensation must 

be provided for. YEIDA cannot be made liable to collect the 

additional compensation nor it be made liable to pay the 

additional compensation towards the Expressway Land. Such 

provisions would be contrary to the Concession Agreement. 
  

(iii) Transfer of rights and obligations under the Concession 

Agreement must be “in accordance with the approval of YEIDA 

and with the execution of necessary tripartite documents as 

envisaged by CA.” 
 

(iv) None of the reliefs sought can be granted to the resolution 

applicant. Such reliefs cannot be imposed on YEIDA and must 

be subject to YEIDA’s consent. 

 

59. Furthermore, it is stated by YEIDA that the Resolution Plan of Suraksha 

contains various errors, as summarized below: 

 

59.1 Suraksha’s Plan has ignored the conclusive determination and the 

principles set out by the Hon’ble Supreme Court. Suraksha’s Plan provides 

for payment of Rs.10 lakhs towards the amount of additional compensation. 
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59.2 Suraksha has admitted that it “cannot provide for treatment which is 

wholly illogical and that amounts to material alterations in terms of the 

Concession Agreement.” 

 

59.3 Having admitted that it cannot treat the liability regarding additional 

compensation in any manner except as provided under the Concession 

Agreement, Suraksha was necessarily bound to make a provision for the 

entire acquisition cost, and specifically for the additional compensation, to 

conform with the Concessionaire’s obligation under Clauses 4.1(d) and 4.3(c) 

of the CA which requires it to bear “the actual compensation paid to the land 

owners”.  

 

59.4 As Suraksha’s Plan currently stands (i.e., with a provision of Rs.10 

lakhs), it violates the principles set by the Hon’ble Supreme Court, as follows:  

 

a) It fails to provide for the remaining Rs.1688.90 Crores of the 

liability towards additional compensation, and  

 

b) The liability of the remaining Rs.1688.90 Crores has been 

deflected on to YEIDA, in violation of the terms of the CA. Such 

deflection of liability had been deprecated and denounced in the 

Jaypee Kensington. 

 

59.5 It may be noted that the RP itself had doubted whether the claim 

towards additional compensation could be extinguished in the manner 

proposed by the Suraksha’s Plan. In this regard, YEIDA has drawn reference 

to Para. 81 of the RP’s application (I.A. No. 2836 of 2021) and the RP’s report 

dated 10 June 2021 on the Suraksha’s Plan. 
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59.6 The Hon’ble Supreme Court was cognizant of the pendency of the 

matters concerning additional compensation before itself and before the 

Gautam Budh Nagar District Court. Mindful of the uncertainty in that regard, 

the Hon’ble Apex Court directed that the contingency of the Concessionaire 

being found liable to pay these amounts, must be provided for. 

 

Reply of IRP of JIL, Successful Resolution Applicant (SRA), IDBI Bank 

and Association of Home Buyers to the Objections of YEIDA (together 

referred to as the “Supporters to the Plan” hereinafter) 

 

60. The IRP of JIL, the SRA, IDBI Bank and Associations of Home Buyers 

have filed their replies and Written Submissions to the objections of YEIDA 

and stated that the Suraksha’s Resolution Plan is compliant in all respects 

and the objections of YEIDA ought to be rejected. The Supporters of the Plan 

stated that: 

 

60.1 The Resolution Plan submitted by the SRA is in consonance with the 

Concession Agreement (CA) and it does not alter the CA in any manner, 

whatsoever. In this regard, they have referred to paragraph 20.9 (@ Page 77) 

of the Resolution Plan, which reads thus: 

“20.9. It is submitted that the Resolution Applicant has not 

carried out any alterations in the Concession Agreement under 

the garb of the Resolution Plan, it has only lawfully provided 

treatment to Claim in terms of provisions of the Code in order to 

have clean slate / fresh plate in line with several Honourable 

Supreme Court Judgments.” 
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60.2 The Resolution Plan is in compliance of the provisions of the Code as 

well as the observations and findings of the Hon’ble Supreme Court in the 

Jaypee Kensington Judgment”. 

Reply of “Supporters to the Plan” with respect to YEIDA’s Claims 

pertaining to External Development Charges including interest and 

pending works (termed as “EDC and Pending Works” hereinafter) 

 

60.3 The admitted claim of YEIDA pertaining to EDC including interest and 

pending works is Rs.461 Crores. The Resolution Plan provides for payment of 

Rs.10 lakh towards these admitted claims of YEIDA. In this regard, YEIDA 

has objected that the Resolution Plan is contrary to the Clause 3.2 and 7.2.1(j) 

of the Concession Agreement, and therefore, results in alteration of the 

Concession Agreement without YEIDA’s consent. In response to the aforesaid 

contention, the following is stated by the Supporters of the Plan: 

(i) YIEDA being an operational creditor, the liquidation value owed 

to it is ‘Nil’, and only Rs.461 Crores was admitted out of a total claim of 

Rs.6,111.591 Crores, a decision which was not challenged by YIEDA. 

The payment proposal for YEIDA is in compliance with Regulation 37(f) 

of the CIRP Regulations and Section 30(2) of the IBC.  

(ii) The treatment of YEIDA’s claim which is only extinguishment of 

its claim as per the provisions of the IBC cannot be said to be contrary 

to the provisions of the IBC and the Jaypee Kensington Judgment, and 

does not amount to alteration of the Concession Agreement. The 

Resolution Plan deals with YEIDA’s claims as any other operational 

creditor without any bias.  
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(iii) The Hon’ble Supreme Court in the Jaypee Kensington provided 

against the alteration of the Concession Agreement in light of NBCC’s 

plan wherein (i) the responsibility of the additional compensation was 

shifted to the SPVs (created under that plan) and Home Buyers, (ii) 

responsibility of collecting the additional compensation, if determined 

at a future date, was shifted to YEIDA, (iii) creation of SPV itself, 

splitting up of rights available to the Concessionaire vis-a-vis the 

Expressway and the land, in each case without specific approval of 

YEIDA, and (iv) hiving off of land. It was in these specific contexts, the 

provisions of the NBCC plan were held to alter the terms of the CA. 

However, in the present case, the Suraksha’s Resolution Plan only 

extinguishes claims of YEIDA and other creditors in accordance with 

the provisions of the IBC. 

(iv) The Jaypee Kensington is only limited to variation of the terms 

of the CA and that the SRA’s right to settle and extinguish the debt of 

the creditor as per the provisions of applicable law including the IBC 

and allied regulations cannot be construed as variation of the terms of 

the Concession Agreement. 

(v) The SRA has only lawfully provided treatment to the claims in 

terms of provisions of the IBC in order to have clean slate / fresh plate 

in line with a catena of judgments passed by the Hon’ble Supreme Court 

(Jaypee Kensington, para 135.1); Ghanshyam Mishra and Sons 

Private Limited v. Edelweiss Asset Reconstruction Company 

Limited, Civil Appeal No. 1554 of 2021 (para 86); and Essar Steel India 
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Ltd. Committee of Creditors v. Satish Kumar Gupta, (2020) 8 SCC 

531 (para 107). 

(vi) Further, the Hon’ble Supreme Court in the case of Swiss Ribbons 

Pvt. Ltd. and Ors. Vs. Union of India (UOI) and Ors ((2019) 4 SCC 17), 

and Committee of Creditors of Essar Steel India Limited Through 

Authorised Signatory v. Satish Kumar Gupta & amp; Ors. (Civil 

Appeal No. 8766-67 of 2019), has held that the payment of liquidation 

value to the operational creditors is fair and equitable treatment of such 

creditors under the IBC and a resolution plan which provides for such 

payment, is a valid resolution plan under the IBC.  

(vii) The proposal for YEIDA is based on the commercial discretion of 

the SRA and approval by the CoC in exercise of its commercial wisdom. 

(India Resurgence ARC Private Limited v. M/S. Amit Metaliks 

Limited (2021) SCC OnLine SC 409) (para 11)).  

(viii) As laid down in the Jaypee Kensington (at para 77.3), it is not 

within the scope of Adjudicating Authority to assess the resolution plan 

in question on the basis of quantitative analysis. 

(ix) The Hon’ble Supreme Court has nowhere invited resolution plan 

with a direction to pay the entire claim of YEIDA. If such direction is 

given, it shall tantamount to preferential payment to a class of creditors 

over another, say income tax claims which shall be against the 

discipline of the IBC (para 22.5 of Jaypee Kensington). 
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(x) The Hon’ble Supreme Court has given paramount importance to 

the provisions of the Code and has directed the fresh/modified plans to 

be in compliance with the provisions of the IBC and allied regulations. 

(para 223 of Jaypee Kensington). 

60.4 The Hon’ble Supreme Court only directed the parties to submit a plan 

as per the provisions of the Code, by following discipline of the Code and same 

has been done. YEIDA cannot arm twist the Resolution Applicant for recovery 

of its operational debt, preferentially under the garb of Concession Agreement. 

Such a treatment would be contrary to the provisions of the Code. 

60.5 YEIDA being an operational creditor, stands at par with other 

operational creditors and treatment given by the SRA to such an operational 

debt of an operational creditor does not violate any provisions of law and does 

not tinker the Concession Agreement. It is necessary to note that the primary 

objective of the CIRP is to resolve insolvency of the Corporate Debtor and 

Resolution Plan submitted by Resolution Applicant provides best possible 

treatment to all stakeholders. Recovery on part of one creditor could not be 

allowed to become a reason for jeopardizing the resolution of the Corporate 

Debtor. The Resolution Plan has been approved by the CoC in its commercial 

wisdom, hence an operational creditor does not have any right to challenge 

the Resolution Plan approved by 98.66% voting share of the CoC. 
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Reply of “Supporters to the Plan” with respect to Additional 

Compensation payable to YEIDA 

 

60.6 It is submitted that YEIDA has raised the objection that under the 

Resolution Plan, payment of Rs.0.10 Crore only is proposed against the claim 

towards 64.7% of additional compensation total amounting to Rs.1,689 Crore.  

60.7 It is further submitted that YEIDA has raised another objection that as 

per Clause 4.1(d) and 4.3(c) of the Concession Agreement, the acquisition cost 

shall be the actual compensation paid to the landowners. Accordingly, the 

same should be borne by the Corporate Debtor. By not providing for payment 

of Rs.1,688.90 Crores towards the additional compensation, the liability has 

been deflected onto YEIDA, which is in violation of the Concession Agreement.  

In response to the above objections, Supporters of the Plan have stated that: 

(i)    The Hon’ble Supreme Court (in SLP(C) No. 009891 – 009910/2020 

and SLP(C) No.010015 – 010034/2020, dated May 19, 2022), upheld 

the validity of the Government Order dated 29.08.2014. However, 

whether such additional compensation is payable by YEIDA or by 

Corporate Debtor is disputed and the matter is sub judice. It is further 

stated that there is an Arbitral Award dated 02.11.2019 in favour of 

JIL, which has been challenged by YEIDA before the Gautam Budh 

Nagar District Court and is pending. It is further stated that Arbitral 

Tribunal had passed an award, in favour of the Corporate Debtor by 

stating that the Corporate Debtor is not liable to pay any amount to 

YEIDA towards additional compensation.  
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(ii) The Hon’ble Supreme Court acknowledged in the Jaypee 

Kensington (para 106), the pendency of the dispute and the fact that 

liability towards additional compensation may ultimately be fastened 

upon the Corporate Debtor and therefore, it is important that this 

liability be dealt with under the Resolution Plan. Suraksha’s resolution 

plan does provide for the contingency if such liability is fastened onto 

JIL, so that the Resolution Applicant could proceed on a fresh/clean 

slate, in line with observations in Jaypee Kensington (para 135.1) and 

law laid down by the Hon’ble Supreme Court (Ghanshyam Mishra And 

Sons Private Limited v. Edelweiss Asset Reconstruction Company 

Limited, Civil Appeal No. 1554 of 2021 (para 86); and Essar Steel India 

Ltd. Committee of Creditors v. Satish Kumar Gupta, (2020) 8 SCC 

531 (para 107)). 

(iii) Hon’ble Supreme Court’s observation in Jaypee Kensington was 

in relation to the provisions of the NBCC plan which provided for (i) 

collection of amounts by YEIDA from end users in relation to the 

development land and (ii) YEIDA’s liability to bear and pay the entire 

amount for expressway land, which is not the case in Suraksha’s plan. 

(iv)  YEIDA is an operational creditor and it is admitted position on 

behalf of YEIDA that disputed/contingent claim is of the nature of an 

operational debt. Even YEIDA has filed its claim as an operational 

creditor (Form B - Annexure 3 to the Application). Thus, being an 

operational creditor, YEIDA is entitled to only the liquidation value as 
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per provisions of Section 30(2) of the IBC, which in the present case is 

calculated to be “Nil”. 

(v)  Extinguishment of debt cannot be construed to mean 

amendment of the Concession Agreement. The Resolution Applicant 

can exercise its discretion in diluting the claim of YEIDA in commercial 

terms. There is no provision under the IBC which prescribes that a 

resolution applicant is required to provision for the entire sum admitted 

/ due to a given creditor under the resolution plan and to the contrary, 

in terms of Regulation 37 of the CIRP Regulations may inter alia reduce 

the amount payable to the creditors. It is the commercial discretion of 

the Resolution Applicant to stipulate the commercial terms of the 

Resolution Plan, and for the CoC to approve such a Resolution Plan in 

exercise of its commercial wisdom. 

(vi)  YEIDA’s interpretation of the Jaypee Kensington that the 

resolution plan for the Corporate Debtor must provide for payment of 

the entire additional compensation is erroneous. The observations of 

the Hon’ble Supreme Court cannot be interpreted to mean that it 

directed the Resolution Applicant to provide for the entire sum of the 

claim in the Resolution Plan. The Hon’ble Apex Court did not hold as 

contended and it has not indicated any manner to override the 

requirements of the IBC and CIRP regulations. 

(vii)  The Hon’ble Supreme Court has nowhere indicated that 

Resolution plan will provide for and pay entire claim of YEIDA, the 

Operational Creditor. If such is the claim and treatment, it will 
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tantamount to preferential payment to a class of creditors over another, 

say income tax claims, which shall be against the discipline of the Code 

(para 22.5 of Jaypee Kensington). 

(viii)  Further, YEIDA never objected to the quantum of compensation 

payable and now it is an afterthought, misinterpreting the directions of 

the Supreme Court and misleading the Tribunal for payment of entire 

claim thereby making IBC as a recovery tool. Focus of IBC is on 

resolution of the corporate debtor as a going concern and it is not a 

recovery legislation for the creditors (para 63.2 at page 143-144 of 

Jaypee Kensington). 

(ix)  The Hon’ble Supreme Court has given paramount importance to 

the provisions of the Code and has directed the fresh/ modified plans 

to be in compliance with the provisions of the Code and regulations 

(para 223 of Jaypee Kensington). The contents of the same are 

reproduced below –  

“223. Taking all the facts and circumstances into account and in 

keeping with the spirit and purport of the orders passed in the past, 

we are inclined to again exercise the powers under Article 142 of 

the Constitution of India and to enlarge the time for completion of 

CIRP concerning JIL while extending opportunity to the said 

resolution applicants Suraksha Realty and NBCC to submit 

modified/fresh resolution plans, which are compliant with 

the requirements of the Code and the CIRP Regulations and 

are in accord with the observations and findings in this 

judgment.” 

         (Emphasis Supplied) 
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Reply of “Supporters to the Plan” with respect to Reliefs being 

inconsistent with the Concession Agreement  

 

60.8 It is stated by the Supporters of the Plan that YEIDA has raised an 

objection that the Resolution Plan provides for unilateral imposition of ‘reliefs’ 

which amounts to alteration of the Concession Agreement and the same 

cannot be done without YEIDA’s consent. 

60.9 In response, it is submitted by the Supporters of the Plan that the 

Resolution Plan is to be implemented by the Resolution Applicant even if the 

reliefs and concessions under the Resolution Plan are not granted. In this 

regard they have referred to the undertaking given by the SRA in 12 of the 

Resolution Plan, which reads thus: 

“12. Reliefs and Concessions 

The reliefs and concessions sought by the Resolution Applicants 

are more particularly contained in Annexure-II hereto. The 

Resolution Applicants undertake that they will implement this 

Resolution Plan, whether or not the reliefs and concessions are 

granted.” 

 

Reply of “Supporters to the Plan” with respect to YEIDA’s objection 

regarding Transfer and monetisation of beneficial interest in land 

parcels to Assenting Financial Creditors 

60.10     It is stated by the Supporters of the Plan that YEIDA has raised an 

objection regarding the provision relating to “beneficial ownership” of land 

parcels being transferred to the assenting financial creditors. The relevant 

provision in the plan (para 15.12 at page 34) reads as follows: 
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“It is hereby clarified that the Assenting Institutional Financial Creditors 

shall be free to sell or monetise the land parcels from the date of transfer 

of beneficial ownership of the land parcels to the Assenting Institutional 

Financial Creditors.” 

60.11     YEIDA has raised the following objections to the aforesaid clause: 

(i)  That the land in question has been given to JIL on lease and JIL 

owns only leasehold interest. Therefore, the transfer and monetization 

of land can only be limited to the leasehold Interest in the project land, 

and the ownership rights remain with YEIDA. 

(ii) Any transfer of “beneficial interest” and subsequent proposed 

monetization can only be concluded in accordance with the terms of the 

Concession Agreement and in a manner that shall ensure adherence to 

the terms of the Concession Agreement, including the obligation to pay 

the entire acquisition cost of the project land i.e., cost inclusive of 

additional compensation, when the liability arises. 

(iii) That the transfer of such beneficial interest can only take place 

“after payment of transfer charges in accordance with YEIDA’s 

prevailing policy”. 

60.12     In response to the aforesaid objections, the Supporters of the 

Resolution Plan have submitted the following: 

(i) By way of transferring the beneficial interest in the land in favour 

of assenting financial creditors, Suraksha is only transferring/ sub-

leasing the leasehold rights obtained by the Corporate Debtor under the 

terms and condition of the Concession Agreement. 
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(ii) To that effect, the resolution plan does not prescribe execution of 

any sale deed for such transfer, which shows that the transfer is only 

of beneficial ownership i.e., leasehold interest in the land parcels. 

Resolution Plan does not state that YEIDA will cease to be the owner of 

the land. YEIDA will continue to be the owner of the land parcels, in 

terms of the Concession Agreement. 

(iii) Clause 4.3(d) of the Concession Agreement clearly stipulates that 

the Concessionaire shall be entitled to further sub-lease developed 

undeveloped land to sub-lessees/end-users in its sole discretion 

without any further consent or approval or payment of any charges/fees 

etc. to TEA or any other relevant Authority”. 

(iv) Clause 4.3(e) of the Concession Agreement stipulates that “sub-

lease of part of the land by the Concessionaire, the same can be 

transferred / assigned without requiring any consent or approval of or 

payment of any additional charges, transfer fee, premiums, etc. to TEA 

or to any other relevant authority and/or there can be subsequent 

multiple sub- leases of the land in smaller parts.” 

(v) Further, even the Lease Deed dated May 15, 2008 executed 

between YEIDA and JIL for the project land (164.8 acres in Shahpur 

Goverdhanpur Khadar) provides an identical clause 4 which states  

that: “The Lessee shall have unfettered right to sub-lease the whole or 

any part of the Demised Land, whether developed or undeveloped, and 

whether by way of plots or constructed properties or give on leave and 

license or otherwise dispose of its interest in the Demised Land or part 
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thereof / permit to any person in any manner whatsoever, without 

requiring any consent or approval of or payment of any additional 

charges, transfer fee, premiums etc. to the Lessor or to any other 

relevant authority.” 

(vi) Thus, the Concession Agreement and the Lease Deed, both 

clearly stipulate that transfer charges are not payable to YEIDA for sub-

lease of developed/undeveloped land parcels. Therefore, the claim of 

transfer charges is contradictory to YEIDA’s own stance that the 

transfer of project land must necessarily be undertaken in accordance 

with the terms of the Concession Agreement (refer to para (v)(a)(3) and 

(v)(b) of the Application at page 32 [PDF page 34]). By seeking transfer 

charges, YEIDA itself is attempting to alter the terms of the Concession 

Agreement. 

(vii) The acquisition cost of the land has already been claimed by 

YEIDA as part of the CIRP and stands extinguished as per the resolution 

plan, read with Regulation 37(f) of the CIRP Regulations. It being an 

operational debt which stands extinguished under the resolution plan, 

the obligation to make payment towards such debt cannot be revived 

and transferred to assenting Institutional Financial Creditors. 

61. YEIDA has also filed its rejoinder and stated the following: 

  

(i) The Resolution Plan is manifestly inconsistent with the findings, 

observations and conclusions of the Jaypee Kensington. There is an 

attempt to justify the departure made by the Plan from the said 
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judgment and the inconsistencies therein, by placing reliance on 

provisions of the Insolvency and Bankruptcy Code 2016. 

(ii) Section 30 of the Code mandates that the Resolution Plan must 

not contravene any provision of law for the time being in force. Article 

141 of the Constitution of India mandates that the law declared by the 

Supreme Court shall be binding on all courts within the territory of 

India. The principles laid down in Jaypee Kensington are thus, as a 

matter of law, binding on all courts, and the Resolution Plan must 

conform to those principles. 

(iii) Hon’ble Supreme Court made the findings after specifically noting 

the provisions of the Code. The Supreme Court found that even though 

the Code may ordinarily allow modification of a contract, the 

Concession Agreement being “a contract entered into between the 

concessionaire and statutory authority, that is, YEIDA…” could not be 

altered or tinkered with “without the approval and consent of the 

authority concerned, that is, YEIDA”. Therefore, YEIDA is not agreeable 

to the alterations sought to be made to the Concession Agreement. 

(iv) By virtually extinguishing the claim and providing only Rs. 10 

Lakhs, the Resolution Plan has directly violated the provisions of the 

Concession Agreement. It has shifted the liability of these costs to 

YEIDA in contradiction to Clauses 3.2 and 7.2.1(j) of the Concession 

Agreement and amounts to its alteration. The contention that the 

Resolution Applicant is only liable to carry out the work on its own and 
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not liable to pay any amount to YEIDA towards the same is without any 

basis and contrary to the provisions of the Concession Agreement. 

(v) Hon’ble Supreme Court has unambiguously held that the 

Resolution Plan for the Corporate Debtor must provide for payment of 

entire additional compensation in the event the said liability is 

“ultimately fastened” on Corporate Debtor/JIL, in a mode and manner 

that is consistent with the terms of the Concession Agreement. The plea 

of the Resolution Applicants that the Authority is an operational 

creditor with regard to the claim on account of additional compensation 

does not at all have any legal basis and is clearly contrary to the finding 

of the Hon’ble Supreme Court with regard to treatment of the said claim. 

 

OBSERVATIONS OF THE BENCH 

62. Before, we proceed to adjudicate upon the objections of YEIDA, we 

observe from the SRA/Suraksha’s reply that it is willing to execute and bear 

all costs pertaining to “Future works” as per the terms of the Concession 

Agreement. The contents of the relevant reply, reads thus: 

 

“c. The Resolution Applicant is ready and willing to execute all 

the future works as and when required, as per the terms and 

conditions of the Concession Agreement. With regard to work 

from which external development charges arise, it is submitted 

that the same is to be decided and done in future, therefore 

Resolution Applicant is not liable to pay the same as on today 

and will deal with the same in future as per terms of the 

Concession Agreement.  
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d. As the Resolution Applicant is willing to execute the future 

work, as and when required, and bear all the costs under the 

terms and condition of the Concession Agreement, no amount is 

due and payable to YEIDA at present.” 

 

Hence, in view of the above referred willingness/undertaking of the SRA, 

the dispute with regard to “Costs pertaining to unexecuted External 

Development works and other future works.” requires no adjudication. 

 

63. We have heard the Ld. Senior Counsels for YEIDA, SRA/Suraksha, IDBI 

Bank and Ld. Counsels for IRP of JIL and Home Buyers’ Association, at 

length. We have also perused the documents filed by the parties regarding the 

objections raised by YEIDA to the Resolution Plan and replies as well as 

written submissions thereto. 

64. In nutshell, YEIDA has opposed the Suraksha’s Resolution Plan on the 

following four grounds: 

a) Meagre provision of Rs. 10 Lakhs in the Resolution Plan for 

payment to YEIDA towards the claim of External Development Charges 

results in tinkering with the terms of the Concession Agreement, which 

is against the mandate of Hon’ble Supreme Court passed in Para 103 of 

the Jaypee Kensington Judgement; 

b) Meagre provision of Rs. 10 Lakhs in the Resolution Plan for 

payment to YEIDA towards the Additional Compensation of Rs 1689 

Crores violates Para 106 of the Jaypee Kensington Judgement;  

c) The Reliefs and Concession sought in the Resolution Plan tinkers 

with the terms of the Concession Agreement; and 
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d) The Resolution Applicant cannot transfer and pass on beneficial 

interest in land parcels to the Assenting Financial Creditors. 

65. Per Contra, the “Supporters of Plan” have raised the following defence: 

a) YEIDA is an Operational Creditor and extinguishment of its claim 

in line with other Operational Creditors, is in accordance with the 

provisions of IBC, 2016 and therefore, cannot be said to be tinkering with 

the terms of the Concession Agreement. 

b) As regards to the Additional Compensation payable to farmers, 

the YEIDA being an Operational Creditor, under the scheme of IBC, 

cannot be given preference over other Financial and Operational 

Creditors.  

c) The Successful Resolution Applicant/Suraksha has given 

undertaking in Clause 12 of the Resolution Plan that even if no reliefs 

and concessions are granted to it, they will implement the Plan. 

d) In terms of Clause 4.3(d) of the Concession Agreement, the 

Resolution Applicant is entitled to further sub-lease the developed/ 

undeveloped land to sub-lessees/end-users at its sole discretion without 

any further consent or approval or payment of any charges/fees etc. 

66. In order to examine the contention of YEIDA that whether non-payment 

of External Development Charges results in tinkering of the Concession 

Agreement, we would like to visit Para 103 and 104 of the Jaypee 

Kensington, which reads thus: 
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“103. The contract in question, the CA, even though not a statutory one, 

is nevertheless a contract entered into between the concessionaire and 

statutory authority, that is, YEIDA. It is needless to observe that even if 

in the scheme of IBC, a resolution plan could modify the terms of a 

contract, any tinkering with the contract in question, that is, the 

Concession Agreement, could not have been carried out without 

the approval and consent of the authority concerned, that is, 

YEIDA. Any doubt in that regard stands quelled with reference to 

Regulation 37 of CIRP Regulations that requires a resolution plan to 

provide for various measures including ‘necessary approvals from the 

Central and State Governments and other authorities. The authority 

concerned in the present case, YEIDA, is the one established by the State 

Government under the U.P. Act of 1976 and its approval remains sine 

qua non for validity of the resolution plan in question, particularly qua 

the terms related with YEIDA. The stipulations/assumptions in the 

resolution plan, that approval by the Adjudicating Authority shall 

dispense with all the requirements of seeking consent from YEIDA for any 

business transfer are too far beyond the entitlement of the resolution 

applicant. Neither any so-called deemed approval could be foisted upon 

the governmental authority like YEIDA nor such an assumption stands in 

conformity with Regulation 37 of the CIRP Regulations. 

104. Furthermore, the suggestion that Clause 18.1 of the CA had been a 

one-time measure and that stands exhausted with creation of JIL as SPV 

and transfer of original concessionaire’s rights to JIL, has its own 

shortcomings. The concept and purport of Clause 18.1, of course, at the 

relevant time had been of the obligation on the original concessionaire to 

execute the documents for creation of SPV and this clause came in 

operation when JIL was created as an SPV. However, it would be wholly 

unrealistic to say that once JIL was created as an SPV, the said Clause 

18.1 stood exhausted and there remained no obligation on the part of JIL 

(as the substituted concessionaire) to execute the necessary documents 

if it would propose to transfer its rights and obligations under the CA to 
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another SPV; and it could do so without the consent of YEIDA. This 

suggestion carries an inherent fallacy because if Clause 18.1 is removed 

from the CA, a serious question would arise as to how the rights and 

obligations of the substituted concessionaire JIL could at all be 

transferred to another SPV? Looking to the pith and substance of the CA, 

the said Clause 18.1 has to be applied for creation of any SPV by or on 

behalf of JIL. 

104.1. The other clauses in CA permitting creation of sub-lease could 

hardly be applied for en bloc transfer of land to the SPVs, as proposed in 

the resolution plan. The referred Clauses 4.3(d) and 4.3(e) were 

essentially meant for creation of sub-leases when the land given to the 

concessionaire for development, or part thereof, was to be sub-leased to 

the end-user/s. Even in that regard, the provisions were made for the 

concessionaire to make a request to the land providing agency to execute 

the lease-deed directly in favour of its subsidiaries, assigns or 

transferees; and in case the agency and the concessionaire would 

consider it appropriate, tripartite agreement for sub-lease may be 

executed. Taking all the relevant clauses together with the substance and 

purport of CA, it is difficult to countenance that the proposed transfer to 

SPVs could be treated as an ordinary sub-lease for which, no 

documentation involving YEIDA would be required. 

104.2. Although, as urged, the proposal to create two separate SPVs may 

not be impermissible looking to the framework of the CA, where different 

stipulations were made in relation to the land for constructing 

Expressway with its allied facilities and the land for commercial 

exploitation, respectively in Clauses 4.1 and 4.3 of the CA, but the 

question is as to the method of transfer of concessionaire’s rights and 

obligations to such SPVs. That could only be in accordance with the 

approval of YEIDA and with the execution of necessary tripartite 

documents as envisaged by CA. 

104.3. As observed hereinbefore, looking to the terms and purport of the 

CA, creation of two SPVs, one for Expressway and another for the 
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remaining land for commercial development, is not altogether prohibited 

but then, it cannot be suggested by NBCC that such creation of SPVs 

could be even without necessary documentation involving YEIDA. In this 

regard, YEIDA seems to be right in its contentions that such 

documentation is even otherwise required for avoiding any ambiguity 

about the rights and obligations and also for itself (YEIDA) to properly 

monitor the functioning of SPVs, each of which would stand in the 

capacity of concessionaire and would be carrying the rights and 

obligations under the CA. 

104.4. For what has been discussed above, we need not delve into the 

decision of this Court in MCGM (supra), where the statutory provision 

itself required prior approval of the local body before dealing with its 

properties through lease or by creation of any other interest. Though in 

the present case, there is no such statutory embargo but for that matter, 

all the terms of the Concession Agreement cannot be forsaken. Any 

alteration in the essentials of the Concession Agreement would require 

the consent of YEIDA. 

104.5. The Adjudicating Authority (NCLT), while disapproving the 

stipulations in the resolution plan whereby documentation for such 

transfer was sought to be avoided, proceeded to order execution of such 

documents. According to YEIDA, this modification has no commercial 

effect and therefore, has rightly been ordered by NCLT. Although this 

modification, prima facie, does not appear to be having any commercial 

effect, for it being only a matter of proper documentation but, interlaced 

with this process of documentation are the other stipulations, which do 

impact the commercial terms of the resolution plan, particularly those 

relating to the amount of additional compensation, if payable.” 

                        (Emphasis Supplied) 

 

67. On perusal of the above paragraphs, it is observed that the Hon’ble 

Supreme Court has, inter alia, observed in Para 103 (ibid) that any tinkering 
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with the contract in question, that is, the Concession Agreement, could not have 

been carried out without the approval and consent of the authority concerned, 

that is, YEIDA, while referring to the provisions of Regulation 37 of IBBI (CIRP) 

Regulations 2016.  

68. On conjoint reading of para 103 with para 104, we notice that the 

abovesaid observations, however, were made in the context of the facts 

elaborated in para 104 in context of the provision in the NBCC’s Resolution 

Plan regarding creation of SPVs, splitting up of rights available to the 

Concessionaire vis-a-vis the Expressway and the land for commercial 

development, in each case without specific approval of YEIDA. Therefore, in 

Para 104.4 the Hon’ble Apex Court again observed that “all the terms of the 

Concession Agreement cannot be forsaken. Any alteration in the essentials of 

the Concession Agreement would require the consent of YEIDA”. 

69. Since the observations of the Hon’ble Supreme Court contains reference 

to Regulation 37 of IBBI (CIRP) Regulations, 2016, therefore, at this juncture 

we would like to visit the contents of Regulation 37, which reads thus: 

 “37. Resolution plan. 

A resolution plan shall provide for the measures, as may be necessary, 

for insolvency resolution of the corporate debtor for maximization of value 

of its assets, including but not limited to the following: - 

a…… 

b…… 

(l) obtaining necessary approvals from the Central and State 

Governments and other authorities” 

 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 124 | 205 

 

70.  Further, when we read Paragraphs 103 and 104 of the Jaypee 

Kensington along with Regulation 37 of IBBI (CIRP) Regulations, 2016, we 

observe that the Resolution Plan of the previous SRA namely, NBCC contained 

certain provisions, which were found to be lacking necessary approval of the 

concerned authority i.e., YEIDA, in violation of the Regulation 37 of IBBI 

(CIRP) Regulations, 2016. 

71. However, when we come to the facts of the present case, we see YEIDA 

in a dual capacity. Although it is an “Authority” within the meaning and 

context of Regulation 37(l) but at the same time, in terms of the nature of 

claim filed by it against the Corporate Debtor in an IBC proceedings, it is also 

an “Operational Creditor”.  

72. It is a matter of fact that YEIDA, though an “Authority”, being an 

“Operational Creditor” is not the part of the CoC of the Corporate Debtor, 

which alone is empowered under law to consider and approve or reject a 

Resolution Plan on commercial terms. However, under the provisions 

contained in Regulation 37(l) of IBBI (CIRP) Regulations, 2016, approval of 

YEIDA is still required as an Authority, if any of the proposals in the 

Resolution Plan seeks to alter the term of the Concession Agreement. 

However, this does not give any right to the Authority (i.e., YEIDA) to negotiate 

with the Successful Resolution Applicant, that if its claim is not fully 

discharged, it shall object to the Resolution plan. In our considered view, what 

YEIDA cannot get directly as an “Operational Creditor”, it cannot get it 

indirectly under the attire of being an “Authority”.  
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73. In the instant case, if we ignore the reliefs and concessions sought in 

the Resolution Plan for a moment, then in our view, we find no such provision 

in the Suraksha’s Resolution Plan, which is in violation of the terms of the 

Concession Agreement (CA) under reference. Further, the proposal regarding 

extinguishment of claim of YEIDA in the Resolution Plan, because of it being 

the Operational Creditor, does not amount to violation of the Concession 

Agreement by the Successful Resolution Applicant, as the same is being 

effected due to operation of law. 

74. Hence, we find no illegality in the Resolution Plan, so far as it 

relates to provision of Rs. 10 Lakhs towards the operational claim 

relating to External Development Charges (EDC) of YEIDA. 

75. Now, we would like to examine the objection of YEIDA towards provision 

of another Rs 10 Lakhs, made by the Successful Resolution Applicant in its 

Resolution Plan with respect to YEIDA’s claim towards Additional 

Compensation of Rs. 1689 Crores payable to farmers. 

76. While examining the objection relating to the provision in the Plan 

regarding additional compensation to the farmers, we would like to refer to 

the Paragraphs 105 to 107 of the Jaypee Kensington, which read thus:  

“105. With the observations foregoing, we may now take up another 

important aspect of the objections, which relates to the provisions in the 

resolution plan towards the amount of additional compensation, if 

payable. 

105.1. Concisely put, as per the resolution plan, the contingent liability 

concerning additional amount of land acquisition compensation is 

proposed to be dealt with in the manner that in the event any such 
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amount of additional compensation is to be paid, YEIDA would collect the 

same from the end-users; and as regards the land of Expressway, such 

additional compensation shall be payable by YEIDA because YEIDA will 

be the end-user on getting ownership of the land of Expressway after 

expiry of the concession period. NBCC has justified these propositions on 

various grounds as noticed hereinabove. YEIDA takes serious exception 

to them and particularly to the stipulation that additional compensation 

in regard to the land of Yamuna Expressway would be payable by it. The 

Adjudicating Authority has made two-fold modifications in this regard. In 

paragraph 120 of the impugned order dated 03.03.2020, the 

Adjudicating Authority has said that to iron out creases and to make the 

resolution plan viable, it would direct that the plan shall be read to mean 

that YEIDA has a right to collect acquisition cost through the SPVs 

concerned. On the other hand, concerning the Expressway land, the 

Adjudicating Authority has provided in paragraph 122 of the impugned 

order that the resolution plan would be read to mean that it is left open 

to both the parties to have proper recourse before competent forum when 

the time comes for payment of additional compensation. In the 

submissions of YEIDA, such modifications were necessary to make the 

plan compliant with the rights and obligations under the CA. 

105.2. We find the prescriptions in the resolution plan in regard to the 

contingent liability of additional compensation to be questionable on more 

than one count. 

106. The question is yet to be finally determined as to whether such a 

liability towards additional amount of compensation rests with 

the corporate debtor JIL or with YEIDA, because the arbitral 

award made in favour of JIL is the subject matter of challenge in 

the Court. However, the contingency was required to be provided 

in the plan in case liability would be ultimately fastened on the 

corporate debtor JIL. It has not been suggested that any such 

bifurcation of liability, qua the land under Expressway on one hand and 

other parcels on the other, is a subject matter of the arbitration 
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proceedings. However, going by the terms of the CA, prima facie, we are 

unable to find any indication therein that the liability for compensation 

with reference to the land under Expressway is not of the concessionaire. 

In any case, while making a provision for meeting with this contingent 

liability of additional amount of compensation, the resolution applicant 

could not have decided of its own that there will not be any liability of the 

concessionaire or its assigns towards the land under Expressway.  

106.1. It appears that while proposing to create two different SPVs, the 

resolution applicant stumbled on an idea that the liability for additional 

compensation as regards Expressway land could be simply deflected to 

YEIDA with reference to the fact that YEIDA will get this land back after 

36 years; and reflected this idea by way of the questioned proposition in 

the resolution plan. The Adjudicating Authority has chosen to leave this 

issue open, for being litigated at the appropriate time and before the 

competent forum. In our view, such a prescription as regards Expressway 

land amounts to alterations of the material terms of CA and cannot be 

made without the consent of YEIDA. This aspect could have only been 

disapproved. 

106.2. Similarly, the resolution applicant, of its own, could not have 

decided that end-user would mean sub-lessee and thereby deflect even 

collection of the amount towards this liability on YEIDA and that too when 

YEIDA was not going to be a party in creation of any sub-lease. The 

structuring of these propositions regarding contingent liability turns out 

to be wholly illogical, apart from being at loggerheads with the terms of 

the Concession Agreement. 

106.3. It needs no great deal of discussion to find that the said aspect 

concerning the provision for additional compensation, if not approved on 

material terms, is of significant commercial impact. Even the other 

modification by the Adjudicating Authority, that YEIDA shall have a right 

to collect acquisition cost through SPVs concerned, carry their own 

commercial implications. These are not the terms which could be taken 

up for modification without disturbing the financial proposal of the 
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resolution plan. While these prescriptions could not have been approved, 

in our view, the Adjudicating Authority could not have entered into any 

process of modification. The only course open for the Adjudicating 

Authority (NCLT) was to send the plan back to the Committee of Creditors 

for reconsideration. 

107. Apart from the aforesaid, the reliefs and concessions as sought for 

by the resolution applicant in relation to YEIDA in Clauses 4, 14 and 27 

of Schedule 3 are also required to be disapproved. We are unable to 

countenance the proposition that by way of a resolution plan, it could be 

enjoined upon an agency of the government like YEIDA to give up or 

withdraw from a pending litigation. Similarly, extinguishment of existing 

liability qua YEIDA is not a relief that could be given to the resolution 

applicant for askance. For the same reason, the resolution applicant 

cannot seek extension of time period of the Concession Agreement by 

way of a clause of ‘relief’ in the resolution plan without the consent of a 

governmental body like YEIDA.” 

                   (Emphasis Supplied) 

77. From the aforesaid paragraphs of the Jaypee Kensington, it is noticed 

that the Hon’ble Supreme Court has specifically observed in Para 106 that 

the contingency towards additional amount of compensation was required to 

be provided in the Resolution Plan in case liability would be ultimately 

fastened on the corporate debtor/JIL.  

78. During the course of hearing, the Ld. Senior Counsel appearing for the 

SRA submitted that YEIDA had filed its claim towards additional 

compensation in the capacity of an Operational Creditor and the Liquidation 

value owed to the Operational Creditor is ‘Nil’. Against that, even if this 

liability of additional amount of compensation is fastened on the Corporate 
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Debtor/JIL, the SRA/Suraksha has provided (for this contingency) an amount 

of Rs. 10 Lakh in the Resolution Plan proposed. 

79. We find credence in the submissions made by the Ld. Senior Counsel 

appearing for the SRA that the dues of YEIDA even if found payable, are at 

the most, in the nature of an Operational Debt. We are aware that the Hon’ble 

Supreme Court in the matter of New Okhla Industrial Development 

Authority Versus Anand Sonbhadra in Civil Appeal No. 2222 of 2021, in 

the context of NOIDA Authority, (which is similar in status as YEIDA) has held 

vide its Judgement dated 17.05.2022 that NOIDA Authority is an Operational 

Creditor. The relevant extracts of the Judgement are reproduced below: 

“144. The appellant would, in fact, point out that it is not necessary to 

probe the matter further, in view of the concurrent findings that the 

appellant is an operational creditor. No doubt, Smt. Madhavi Divan does 

point out that the words ‘arising under any law’, may not be the same 

as amounts being made recoverable under a law. Of course, she would 

point out that as far as the rental part of the claim, it may be relatable 

to the first limb of an operational debt. When questioned further, as to 

what her position is, if this Court found that the appellant is not a 

financial creditor, the appellant may be entitled, at least, to be treated 

as an operational creditor. We would think that, having regard to the 

fact that both the NCLT and NCLAT have proceeded on the basis that 

the appellant is an operational creditor, we need not stretch the 

exploration further and pronounce on the questions, which may 

otherwise arise. We must not be oblivious to the following prospect, 

should we find that the appellant is not an operational creditor, even 

under the IBC Regulations apart from claims by financial creditors and 

operational creditors, claims can be made by other creditors. However, 

there are, undoubtedly, certain advantages, which an operational 

creditor enjoys over the other creditors. We would proceed on the 
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basis that, while the appellant is not a financial creditor, it 

would constitute an operational creditor.” 

                      (Emphasis Supplied) 

 

80. Further, we are conscious of the fact that under the provisions of IBC 

2016, NCLT has no ‘equity jurisdiction’. It can neither interfere with the 

commercial wisdom of CoC nor it can go beyond the provisions of the Code. 

Since YEIDA itself had filed its claim as an “Operational Creditor” and the 

Liquidation value owed to the Operational Creditors in the proposed 

Resolution Plan is ‘Nil’, and the SRA/Suraksha has still provided an amount 

of Rs. 10 Lakh for this contingency in its Resolution Plan, we find no 

illegality committed by the SRA/Suraksha by treating the claim of YEIDA 

as an Operational Debt and making a provision towards its payment in 

accordance with the provisions of IBC, 2016. 

81. As regards the objection taken by YEIDA that certain reliefs and 

concessions sought by the SRA in the Resolution Plan tinkers with the 

Concession Agreement, as we have noted earlier, under clause 12 of the 

Resolution Plan, the SRA/Suraksha has undertaken that “…..they will 

implement this Resolution Plan, whether or not the Relief and Concession are 

granted.” Hence, we are of the view that the SRA/Suraksha has not made the 

grant of reliefs and concessions as the condition precedent for approval of the 

Resolution Plan. However, while considering reliefs and concessions, we will 

be conscious that any relief and concession, if granted, does not tinker with 

the Concession Agreement.  
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82. Another objection taken by YEIDA is that the Resolution Applicant 

cannot “transfer and pass on beneficial interest in land parcels to the 

assenting Financial Creditors”. The Supporters of the Resolution Plan, in 

response to this objection, have stated that the SRA/Suraksha is only sub-

leasing the portion of land, which was leased to the Corporate Debtor/JIL by 

YEIDA. Further, the Concession Agreement (CA) itself permits such sub-

leasing without any consent of YEIDA without any charge or fee.  

83. Hence, we would like to examine this contention with reference to the 

relevant Clause 4.3(d) and (e) of the Concession Agreement dated 07.02.2003, 

which reads as under:  

 

 
84. From the above, we find that in terms of the CA, the lessee i.e., 

Corporate Debtor/JIL is entitled to further sub-lease the land without any 

consent/approval of YEIDA. Hence, we find the proposed transfer of 

beneficial interest to the Assenting Financial Creditors in accordance 

with the terms of the Concession Agreement and find no illegality in this 

proposal in the Resolution Plan.  
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85. During the course of the hearing, one more objection was raised by 

YEIDA as well as JAL that the Hon’ble Supreme Court of India in the matter 

of State Tax Officer v. Rainbow Papers Limited reported as 2022 SCC 

OnLine SC 1162, observed that the Committee of Creditors comprising of 

financial creditors cannot secure its own dues at the cost of dues owed to the 

government or any governmental authority. They relied on the following 

paragraph of the Judgement: 

“52. If the Resolution Plan ignores the statutory demands payable to any 

State Government or a legal authority, altogether, the Adjudicating 

Authority is bound to reject the Resolution Plan.” 

 

86. The SRA/Suraksha in its reply to the said contention submitted that 

the observations made in the Rainbow Papers (Supra) do not apply to the 

facts of the present case. The issue before the Hon’ble Supreme Court in the 

Rainbow Papers was whether the provisions of the Code and, in particular, 

Section 53 of IBC overrides Section 48 of the GVAT Act. In this context, they 

referred to the following paragraph of the Rainbow Papers: 

“2. The short question raised by the appellant in this appeal is, 

whether the provisions of the IBC and, in particular, Section 53 thereof, 

overrides Section 48 of the GVAT Act which is set out herein below for 

convenience: -…” 

 

87. The SRA/Suraksha further contended that in the facts of the present 

case, under Clause 17.1 of the Concession Agreement, YEIDA has permitted 

“notwithstanding anything”, to mortgage and hypothecate the land and assets 

created thereon to the financial institutions and other lenders for financial 

assistance. Therefore, now YEIDA cannot have priority over the secured 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 133 | 205 

 

financial creditors. The said clause 17.1 of the Concession Agreement is 

reproduced below, for immediate reference: 

 

88. It is further contended by the SRA that YEIDA is an unsecured 

Operational Creditor and the same is evident from its own claim form filed 

with the IRP of Corporate Debtor/JIL. 

89. We have heard the submissions of both sides and gone through the 

relevant pleadings. In order to examine the contentions of both parties, we 

would like to visit the Judgement of the Hon’ble Supreme Court in Rainbow 

Papers (Supra), the relevant extracts of which reads thus: 

“30. The learned Solicitor General rightly argued that in view of the 

statutory charge in terms of Section 48 of the GVAT Act, the claim of the 

Tax Department of the State, squarely falls within the definition of 

“Security Interest” under Section 3(31) of the IBC and the State becomes 

a secured creditor under Section 3(30) of the Code. 

.. 

57. As observed above, the State is a secured creditor under the GVAT 

Act. Section 3(30) of the IBC defines secured creditor to mean a creditor in 
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favour of whom security interest is credited. Such security interest could 

be created by operation of law. The definition of secured creditor in the 

IBC does not exclude any Government or Governmental Authority.” 

 

On perusal of the above paragraph, it is observed that the Tax 

Department/Government was categorized as a Secured Creditor, as in that 

particular case security interest was created by virtue of law under the GVAT 

Act.  

 

90. In order to determine, whether the same can be made applicable to 

YEIDA, we refer to the definition of the “Secured Creditor” as provided under 

Section 3(30) of IBC, 2016, which thus: 

“Secured creditor” means a creditor in favour of whom security interest 

is created;  

 

Further, the term “Security interest” is defined under Section 3(31) of IBC, 

2016, as reproduced below: 

“(31) “security interest” means right, title or interest or a claim to property, 

created in favour of, or provided for a secured creditor by a transaction 

which secures payment or performance of an obligation and includes 

mortgage, charge, hypothecation, assignment and encumbrance or any 

other agreement or arrangement securing payment or performance of any 

obligation of any person: 

 

Provided that security interest shall not include a performance 

guarantee;”   

 

Hence, in order to determine whether any Security Interest is created in favour 

of YEIDA, we refer to the Claim Form-B dated 28.08.2017 filed by YEIDA with 

the IRP of Corporate Debtor/JIL, which is reproduced overleaf: 
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(5) Letter No. : YEAIDGM(YEp)/sCSVol. 

mm&l20J6 dated 21.01.2016 (Annt.JlU't-Y) 
(I$) Len$!" No. vtMXiM{YEP)lSCSVol-

111/40112016 datEd 29.06.20' oS (A DntXUr~' VI) 
(7) u:ttu :-10. YEA/IXiM{YEP)/SCSVol-

IllJ44012016 d~ted ]1.08.2016 (Mnuur~VH) 

(8) DetalW Summary of the Lease De-edI txrl:uled 
bet~en VElDA and 'aypce 1Il1i'il luh Limited 
(Allnnure-VlU) 

(9) CompUUPon of W unOLIC! in teJ'ms of the 
con~_ion a:rcement da~d 01.02.2003 payable 
;~ VEIOA by Jeypee In!i-al~ch Ud. (AnIlU\l re-

BeCorl Supnme Court of Ind ia 
SLP (C) No. _ . of 2011 flied yjde Diuy No. I son of 
2017 titled YIIIIWlII. EXplNlway lnd~trill Develo~mcnl 
AUlhorlty Vs. lAy?« lnfr'llle<:1! l.1d. 
Bdore H igh Court.of JudiC1l1Ute II AUabMbld 

• 

(1) Writ<: No. S2051(.20 12 thIed Aj.et &; otben Vs 
Swe orup and 0IM1'lI 

(2) Writ-C No. 4797JflOIi tilled 10&ender Singh &. 
other1 V, Sta:e of UP and othen 

(3) Wrlt-C No. 3426912010 fitled Prulca>h Chand &. 
others V, StUe of UP atld otbers 

(4) Writ-C No. 60920001 I titled Mano/tlr &. othen 
v, SlIte orup IIJd ot.~cn 

(5) WT!t-C No. Sj9WlOlO litlrl Mohanl.! Sbll"Tii 
&. others Va St~te of UP and othen 

(6) Writ·C No. 573~/2011 tltled Rajveer &: orhm 
Vs Stolte of UP lod othen 

(7) Wril·C /':0. j027212009 titled Isb!ndu KIUf (t 

othc:-s Vs Sline ofVP and others 
(8) Writ-C No. 54667flOl J tillcl Chuan Singh &. 

ot/)ers V, State of UP aM otht,., 
(9) Writ·C No. 546S2I2011 tiU.d MlIlgu &. others 

Vs Stm orill' and othflf:l 
(IO)Writ·C No. S4675no l ltit!ed lai Sin&h.t others 

Vs Slr!c ofVP and elbert 
(ll)Wril'C Nc. 5~61J120!! titled Cham!/) & ethel'll 

v, Stlte of UP ar.d othell 
(12)Writ-C Ne. 54685120 1! dtled Bhikhari Singh &. 

o:her, Vs SUIte of UP and olhU"> 
(lJ)Writ-C No. 4 \9120 12 dtled Vislwnbar /;. othen 

Vs Stilt of UP 1I.1d others 
(14) Wnl·C No. lJ7sat2012 titled Kailash &. ethen 

Vs Stile cf UP and other1 <' 
(I S)Wril..c No. I37W2012 tilled MahipaJ Sin;h &. 

O"'Jtus Vs State orup and ochers 
( IElWril-C No. 36131/2011 tilled lilJpaI Singh & 

ethers Vs Sale of UP and O!hcn 
(17) Writ·C No. 56626!lO II titled·Kashmir! Ii; othom 

Vs Slale of UP !lid other1 
(I &)Wril'C No. 486030011 litlcd ?rai>hld & othcn 

Vs Stall: of UP and otbcll 
(191Wric..c No. 373612012 cilled Mr.bendm.t Cltltm 

6. DETAILS OF ANY DISPUTE AS WELL 
AS THE UCORD OF PENDENCY OR 
ORDER Of SUIT OR ARBITRATION 
PROCEEDINGS 

(A nnUll rt-II) 
(J) CoMultancy F~ DetaIls issued by RITES LId 

(ADnuun-HI) 
(4) Lill of Olltsll!ldi~B 1l1=m.I :IS on 07.01.2012 

(Annnun-IV) 
(5) Lett~r No. : YEAlDGM(YEP)/SCSVol-

1I11l5&120J oS dued 2 1.01.20 16 (AnotJlI.n-Y) 
(IS) I..ctt$T No. YENoGM{YEP)lSCSVol-

1lJ/401f2016 dated 29.06.2016 (AonUllr. · Vl) 
(7) !.tttu :-10. YEAlDGM(YEPYSCSVol-

1I1144M016 doted 17.05.2016 (Annuure-VII) 
(8) D!!lI1W Sum!lW'} of the Lease Deedl txWlJed 

between YEIDA 111~ Jaypce Inlnl«h Limited 
(AlIn~IU r~VIll) 

(9) Computation of the imOLmt in tanns of lIIe 
cO!l~esslon a:rcement dated 07.02.2003 payable 
;~ VElDA by Jeypee Infral~ch Ud (AnaU\l re-

BeCor~ S uprtm r Court o f Ind ia 
SLP (C) No. _ . of 20 11 filed vide Dilly No. I son of 
2011 titled YIIIIWlII. EXl',e$lway lndll$lIill Develo~mcnt 
Allihorlt)' Vs. !~rpo:.c In~rc~h Lid. 
Bdore High Court ot JudialUtt It AUabwbKd 

• 

(I) Writ<: No. S2051120 12 titled Aj.el ~ olllers V, 
Slate orup and OIMr.II 

(2} Writ-C No. 41mflO Il tilled ]ogelld~ Singh &. 
mher.ll V, Sta:e of UP and cthen 

(J) Writ·C 'No. 34269120 10 titled Prukl!.$h Chand &: 
oth= Vs Stele of UP .nd others 

(4) Wr\t-C No. 6092MOII titled Manolw &. o!h= 
Vs SIIIe of UP and others 

(5) Wrlt-C No. S~9912010 1I11e:{ Molw1bl Shmo:t 
&. olhen V, StD~ of UP and others 

(6) Wril·C No. 573091201 1 tltled Rajvm 8.:. olhen. 
Vs State of UP and others 

(1) Wril-C )0:0. j027212OO9 thled lsbindu KllJf &: 
othc:-s Vs Sunt of UP IIId others 

(8) Wril-C No. 5466712011 tilll:d CMnn Singh &. 
others Vs State of UP aM otheu 

(9) Wri!·C No. 5468212011 tl~td MlIlgu &. othcrs 
VI Sim ofU? 111111 othert 

(IO) Wril'C No. S467Y20 11 titled lai Sin&h.l others 
V, Stz:e of UP and elbert 

(II) Writ.c No. '~6!3120 1 J titled Cham!n & others 
VI Slale o!UP Ir.d other! 

(12)Wnl-C Ne. ~ 46Ur.!O I I titled Bhikhari Singh &. 
c:hcr, V, SUIte of UP and olbers 

(lJ)Wril·C No. ~ 19120 12 ritled Vi51wnbar 41; Olllen 
Vs Stile ofUJ> lI."Id others 

(14)Wril'C No. lJ7W201 2 tilled Kailash 8.:. oth= 
• Vs SI'I1e of UP and others <' 
(l5)Writ.c No. 13m12012 tilled Mi!.hJpal SJrt;h &. 

othus Vt State ofUJ> led ochers 
(l6)Wril-C No. 36131/2011 1il1etl ]i1if!al Singh &. 

others Vs Stale of UP and O!hcrs 
(17) Writ·C No. ~6626120 II till ed'Kashmir! A otho:n 

Vs State of UP !lid ()tl1~" 
(I &jWri!·C No. 485031"2011 lilled Prab/l,d & othm 

Vs State of UP and otbm 
(19}WritoC ND. 373612012 tilled Mr.bend!1l" Olllm 
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FORMB 
PROOF OF CLAIM BY OPERATIONAL CREDITORS EXCEPT WORKMEN AND EMPLOYEES 
[Under Regula tion 7 of the Insolvem::y and Bankmptcy BOllrd o f Ind ia (Insolvency Resolution Proeess 

for Corporate Persons) Reg ulat ions, 20 16] 

28.08.2017 
To 

The Interim ResolU1ion Profess io nal I Resolution Profess iona l, 
M r. Anuj Ja;n 
Clo BSSR & Co 
Chartered Accountants 
Bu ilding No. 10. 8th Floor, 
Tower B, DLF Cyber City. 
Phase II , Gurugram, Haryana 122002 

From 
Yamuna Expressway Industrial Developm ent Authority 
III Floor, Commercial Complex, P-2, Sector-Omega-I, 
Greater Noida, Di stric t Gautam Budh Nagar, V.P. 20 1 308 

~uhj"" I ' Suhmissinn nf prnof of claim . 

Sir, 

Yamuna Expressway Industrial Deve lopment AUlhOf"iry, hereby subm its th is proof of claim io respect 
of the corporate insolveney reso lution process in the case of Jay pee Infra tech Limited . The deta ils for 
the same are se t out below: 

PARTICULARS 

1. NAME OF O PERATIONAL YAMUNA EXPRESSWAY INDUSTRIAL 
C REDITOR DEVELO PMENT AUTHORITY 

2 . IDENTIFICATION NUMBER OF G .O. No. 697n7-4-2001-3(N)I2001 dated 24.04.200 1 
OPERATIONAL CREDITOR ( IF 
AN INCORPORATED BODY G .O . No. 1 I 654-08-65N/08 dated 11.07.2008 
PROVIDE IDENTIFICATION 
NUt>.'IBER AND PROOF OF 
fNCO RPORA TION. IF A 
PARTNERSHIP OR lNDIVIDVAL 
PROVIDE IDENTIFI CATION 
RECORDS · OF ALL THE 
PARTNERS OR THE 
fND IVIDUAL) 

J. ADDRESS AND EMAIL Yamuna Exp~sswllY Industria l Development AUlhOf"iry 
ADDRESS OF OPERAnO;..lAL I"' Fl oor, Commercial Comp lex. P-2. 
CREDITOR FOR Sector-Omega-I. Greater N a ida, 
CORRESPON DENCE Distr ict Gautllm Budh Nagar, U.P. 201308 

Em ail address: ceo@yamunaexpresswaynUlhority.com 
eafinanc.,m), mail.com 

4 . TOT AL AMOUNT OF CLA IM Cost of-Balance Items or Works Rs_ 3,212.10 Cro~s 
Consultancy Fees- Rs. 10.42 Cro~s 

(INCLUDING ANY INTEREST AS EDC (incl udiog interest) - Rs. 1 197 .447 C rores 
A T THE INSOLVENCY 64.7% Addi tion .. 1 Cnmpen" .. lion pRy"hle In Fa""" ..... -
COMMENCEMENT DATE) Rs. 1,689.0 17 CrOTl~S 

Lease Rent - Rs . 2.607 C rores 
Total - Rs. 6,11 1.591 Crores 
(Rupees Six Thousand One Hundred and Eleven C ro res 
and Fifty N ine Lacs T e n Thousand Only) 

5. DETA ILS OF DOCUMENTS BY (I) Concession Agreement dated 07'~ F"bruary, 2003 
REFE RENCE TO WHICH TI<E (Annexure-I) 
DEBT CAN BE (2) Le ner No. 2000J/ RITESlH WIYEPII7I50Q4 dated 
SUBSTANTIATED. 22.08.20 17 issued by RITES Ltd . Mention ing cost 

of Balance Items ofWOI'ks . 

FORMB 
PROOF OF C LAIM BY O PERATIONAL C REDITORS EXCEPT WORKMEN AND EMPLOYEES 
[Under Regu la tion 7 of the Insolvem:y and Bankmptcy Bo:ud o f Ind ia ( Insolvency Resolution Process 

for Corporate Persons) Regulatio ns, 20 16) 

28.08.20 17 
T o 

The Interim Resol Ulion Profess io nal I Resolut ion Professiona l, 
M r. A nuj Jain 
Cio BSSR & Co 
Chartered Accountants 
Bu ilding No. 10, 8,h Floor, 
Tower B, OLF Cyber C ity. 
Phase II, Gurugram . Haryana 122002 

From 
Yamuna EJ.:pressway Industrial Develo pment Author ity 
I " Floor, Commercial Complex, P-2, Sector-Omega-I. 
Greater Noida, Di stric t Gautam Budh N agar, U.P. 20 I 308 

5;"hjed , S"hm iss;nn nf p.-nof of cla im . 

Sir, 

Yamuna Expressway Indust rial Development AmhOf"iry. hereby subm its th is proof of cla im ill respect 
of the corporate insolveney resolut ion process in the case of Jay pee I nfra tech Lim ited. The dera ils for 
the same are se t aUf below: 

P ARTICULARS 

1. NAME OF O PERAnONAL YAMUNA EXPRESSWAY INDUSTRI A L 
CREDITOR DEVELOPMENT AUTHORI1l' 

2 . IDENllFICA nON NU M BER OF G.O . No. 697n7-4-2001-3(N)1200 1 dared 24 .04 .200 1 
O PERATIONAL CREDITOR ( IF 
AN INCORPORATED BODY G .O . No. I I 654--08-6SN/08 dated 11.07.2008 
PROVIDE IDENTIFICATION 
NU"" IBER AND PROO F OF 
JNCORPORA TlON. IF A 
PARTNERSHI P OR I.N D IVID UAL 
PROVlDE IDENTIFI CATION 
RECORDS · OF ALL THE 
PARTNERS OR THE 
INDIVIDUAL) 

J. ADDRESS AND EMAIL Yamuna Exp~sway Industria l Development AuthOf"ify 
ADDRESS OF O PE RAnO;..lAL I"' Floor, Commen::ial Complex. P-2. 
C REDITOR FOR Sector-Omega-l. Greater N o ida, 
CORRESPON DENCE District Gautam Budo Nagar, U.P. 201 )08 

Em ail liddress: ceo@yamunaexpresswayalllhority .com 
eafinam:..m>, ma il .com 

4 . TOT A L AMOUNT O F C LA IM Cost or-Balance Items o f Works Rs. 3,2 12. 10 C rares 
Consul tancy Fees - Rs_ 10.42 C rnres 

( INCLUDING ANY INTEREST AS EDC ( including inte rest) - Rs. 1 197.447 C rores 
A T THE INSOLVENCY 64.7% Ad di tion .. 1 C':nmpen" .. I;nn PRYlI hie In Fllm .. , ...... -
COMMENCEMENT DATE) Rs. 1,689.0 17 CrOTes 

Lell5e Rent - Rs. 2 .607 C ro res 
Total - Rs. 6,11 1.591 Crores 
( Rupees Six Thousand One Hundred and Eleven C ro res 
and F ifty N ine Lacs T e n Thousand Only) 

5. DETArLS OF DOCUMENTS BY (I) Concession Agreement da ted 07'~ February. 200) 
REFE RENCE TO WHI CH THE ( Annexure-I) 
DEBT CAN BE (2) Len cr No. 20003/ RITESlHWIYEPII7IS004 dated 
SU BSTANTIATED. 22.0 8.2017 issued by RITES Lid . Mention ing cost 

o f Ba lance Ilems ofWo..-ks. 
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(Annexure-II) 
(3) Consultancy Fees Details issued by RITES Ltd. 

(A nnexure-I [ I) 
(4) List o f Outstanding Items II.S o n 07 .011.20 12 

(Annexure- IV) 
(5) Leiter No. YENDGM(YEP)/SCSVol-

111125812016 da ted 21 .01 .20 I 6 (Annexure-V) 
(6) Lener No. YENOOM(YEP)lSCSVol-

11114 01 120 16 da ted 29.06.2016 (Annexu~-VI) 

(7) Leuer No. YENDGM(YEP)lSCSVol-
1111440120 16 daled 17 .08 .20 16 (Annexure· VI I) 

(8) Details 1 Summary o f the Lease D«ds executed 
between VEl DA and Jaypee Infra tech Lim ited 
(ArIIlexure-V III) 

(9) Computation of Ihe amoun! in lenns o f the 
concession agreement datoo 07 .02.2003 pilyatJI" 
to VElDA by Jaypce Infrn tech Ltd . (Annexure
IX) 

6. DETAILS OF ANY DISPUTE B efore S upreme Court of India 
AS WELLA$ THE RECORD OF SLP (C) No. __ of 2017 filed vide D iary No. 
PENDENCY OR ORDER OF 15058 o r 20 17 titled Yamuna Expressway Industrial 
SUIT OR A RBITRATION D evelopment Authority Vs. Jaypee Infra leeh Ltd. 
PROCEEDINGS Befo r e Hig h Cou n of .Judicoture at Allahabad 

(1) Writ-C No. 52051120 12 titled Ajeet & o thers 
Vs. State o f UP and others 

(2) Writ-C No. 4 79731201 1 titled Jogender 
Singh & o thers Vs. State o f UP and others 

(3) Writ-C No. 342691201 0 ti t led Pmkash C hand 
& others Vs. State ofU r and others 

(4) Writ-C No. 60920/2011 t itled Manohar & 
others Vs. S tate of UP and others 

(5) Wril-C No. 859912010 tit led Mohanlal 
Sharma & olhers Vs. S ta le of UP and olhers 

(6) Wril-C No. 5730912011 til led Rajveer & 
others Vs. State o f UP and others 

(7) Wri t-C No. 30272/2009 til lc:d Isbinder Kaur 
& olhers Vs. SIBte o f UP and others 

(8) Writ-C No. 54667120 1 \ titled C haran Si ngh 
& o thers Vs. State o f UP and olhers 

(9) W rit-C No. 54 6821201 J t it led Mangat & 
others Vs. Stale of U P and o thers 

(10) Writ-C No. 5467512011 tit led Ja i Singh & 
others Vs. S tate of UP and others 

( 11 ) Writ-C No. 546831201 1 tid ed C haman & 
others Vs. Slate o f U r and others 

( 12) W rit-C No. ' 4 68512011 tit led Bhikhari S i.ngh 
& others Vs. State of UP and o thers 

(\3) Writ-C No. 4 1912012 Iii led Vishambar & 
others Vs. State o f UP and others 

(14) Writ-C N o . 1375 8120 12 till ed Kai lash & 
others V s. State o f UP and others 

(15) Writ-C No. 13759120 12 tilled Mahipal Si ngh 
& o thers Vs. State o f UP and others 

(16) Writ-C No. 36 13 1/2011 titled Jagpal Singh & 
others Vs. State of UP and othe rs 

(17) Writ-C No. 5662612011 t it led Kashm iri & 
others Vs. State of U P and Olhers 

( 18) Writ-C No. 4860312011 t il led Prabhari & 
others Vs. State of UP and others 

( 19) Wri t-C No. 373612012 t il led Mahendra & 
others 

(Annexure· ll ) 
(3) Consultancy Fees Details issued by R ITES Ltd_ 

(Annexure- III) 
(4) Lisl o f Outstanding Itc l11$ as on 07 .0S.20 12 

(Annexuro:- IV) 
(5) Leiter No. YENDGM(YEP)/SCSVol-

11 1125812016 da ted 2 1.0 1.2016 (Annexure-V) 
(6) Lener No. YENDGM(YEP)/SCSVol-

III/oli O 1120 16 da ted 29.06.2016 (AMcxurc·VI) 
(7) Letler No_ YENDGM(YEP)lSCSVol-

1111440120 16 dOl ted 17.08.20 16 (Annexure-VI I) 
(8) Details I Summary of the Lease ~dll cxecuted 

betwecn VEl DA a.nd Jaypec Infr.lIceh Limited 
(Annexure· V II I) 

(9) Compul<uion of the amount in temlS o f the 
concession OIgreement dal<!d 07 .02.200) pll.)·lI. ulc 
10 VE lDA by Jaypcc Infrn tcch Ltd. (Anne:..:urc
IX) 

6. DET AILS OF ANY DISPUTE B eforc S uprem e C ourl of India 
AS WELL AS THE RECORD O F SLP (C) No. __ of 2017 filed vide D iary No. 
PENDENCY OR ORDER O F 15058 o f 20 17 titled Yamuna Expressway Industrial 
SUIT OR ARBITRATION D evelopment Authority Vs. Jaypee Infratc:ch Ltd_ 
PROCEEDINGS Befo r e Hig h Coun o f .ludicolure a t A lla h a b a d 

(1) W rit- C No. 52051flO l 2 titled Ajeet & o thers 
Vs_ State o f UP and others 

(2) Writ-C No. 4 79731201 1 titled Jagender 
Singh & o thers Vs. State o f U P and others 

(3) Writ-C No. 34269120 1 0 t it led Pmkash C hand 
& o thers Vs. State of U P and others 

(4) Writ~C No. 60920/20 11 t itled Manohar & 
others Vs. S tate of U P and others 

(5) Wril-C No. 859912010 tit led Mohanlal 
Sharma & others Vs. State of UP and others 

(6) Writ-C No. 5730912011 titled Rnjveer & 
o thers Vs. State of UP and others 

(7) Writ-C No. 30272nOO9 tilled Ishinder Kaur 
& others Vs. State o f UP and oiliers 

(8) Writ-C No. 5466712011 tilled C haron Singh 
& o thers Vs. State o f UP and others 

(9) W rit-C No. 54 682/20 11 tit led Mangot & 
others Vs. State of U P and o thers 

( 10) Writ-C No. 5467512011 tit led Ja i Singh & 
others Vs. State of U P and others 

( I I) Writ-C No. 54683n OJ 1 ti tled Chaman & 
others Vs. Slate: orup and others 

( 12) W rit-C No . .54 68.5120 11 titled Bhikhari S i.ngh 
& others Vs. State: of U P and others 

(13) Wri t-C No_ 4 1912012 tilled Vis hambar & 
olhers Vs. State of UP and others 

(1 4) Writ·C N o . 13758120 12 titled Kai lash & 
o thers Vs. State o f UP and o the rs 

( 15) Writ-C No. 13759120 12 ti t led Mahipal Si ngh 
& o thers Vs. State o f UP and others 

(16) W rit.CNo.36 13 112011 titledJagpaISingh& 
others Vs. State of U P and o thers 

(17) Writ-C No. 5662612011 til led Kashm iri & 
others Vs. State of U P a nd others 

( 18) Writ-C No. 4860312011 til led Prabhari & 
Olhers Vs. State of UP and others 

( 19) Writ-C No. 3736/2012 t itled Mahendra & 
others 
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V. SWllofUP llId olhm · 
(lO)Wlh·C No. 36905120 11 titled VI!IDA VI S4t~ 

,rup 
(21)Wrlt-C No. 3690712017 titled YEiDA VI S:ate 

O' UP 
(22JWtlt.c No. 3690912017 titled YElDA VI S:ate 

of UP 
(2l)Writ ·C No. 36910120 11 tided YEIOA VI Slide 

of Up 
(24)Writ-C No. 36911(20 17 tilled YElDA Vs Slate 

of UP 
(2~) W(il-C No. )69 1212011 titled YEiOA V, Slale 

urup . 
(26)Writ-C No. 36914/2017 titled VElDA Vs Statu 

,fUP 
(27)Wril-C No. 3691~120 171itled YEWA Vs Sllte 

of UP 
(~a)WrI!-c No. 3691612017 titled. VElDA V, Slale 

orup 
(29)Writ-C No. 3691&12017 tilltd YEIDA VJ Slue 

oHIP 
(30JWrJl-c.:: Nu. 3691912017 lilll'd YE!OA Vs Snu 

,rup 
(lI)Writ-C 'No. 3692312017 titled YErDA V, Sllle 

of.UP 
(32)Writ-C No. 3692~fl017 litl.1! '1EtDA Vs Stile 

, rup 
(3l)Writ-C No. 3692612017 tilled YElOA V. Sttt5 

of UP 
(34)Wril-C No_ 3692812017 tilled YElDA V. Slue 

ofilP --
(3S)Wril-C No. 36930flOl7 titled VElDA V, SllIe 

of UP 
(36)Wr;l-C No. 1691112017 tilled YEIDA V. SlIIe 

of UP 
(37)Writ-C No. 3§93J12017 tilled YEtoA V, SIlU 

of liP 
(38)Writ-C No. 31406f2017 titled YElOA Vs S\IlII 

of UP 
(39)Writ-C No. 3140112017 litled YETOA VI SIa!e 

ofU}' 
(40)Writ-C No. 37410(2017 titled YEIPA VI SIa:e 

of UP 
(41)Wril-C No. )74 1412017 ti lled YfiDA V. StaIB 

o!UP 
(42)Writ-C No. 3741512017 tit)~ YEIDA VI Slate 

~flJP . 
(O)Writ-C No. )742t1f2017 titled YEIDA V, Stalt 

of UP 
(~4) Wrfl-C No. ]742612017 lit~ YEIO.fo V. State 

'fUP 
(4S)Writ-C No. 374)0120 17 titled VElDA Vs Stn~ 

of UP 
(4~)Wr!t-C No. 37"'3512017 tilled YElDA VI Stete 

oruP 
(47)Wrrt-C No. 3743912011 tiUed YEIDA Vs Stat~ 

of UP 
(48)Wril-C No. 37-142120! 1 tilled VElDA V5 Stlt~ 

of UP 
. 49 Wrlt-C No. 374471'20\7 l itled YI::IDA VI ',Stilt 

v. SWcofUP llId olhm ' 
(20)Wrll-C No. 36905120 11 titled V1:IOA VI Stato; 

,r up 
(2 1)Wrll-C No. 3690712017 tilled VElDA Vs S:ale 

of UP 
(721Wllt-C No. 36909/20 17 litkd 'fElDA V5 S:tl~ 

orup 
(1.3)Wri\-C No. 16!11012011 tilled VElDA V, Slide 

of Up 
(24)Writ-G No. 36911120 1'1 titled YfIDA Vs SLl.te 

of UP 
(25) Wril-C No. 36912120 17 titled YEiOA V, Salle 

urU? . 
(26) Writ-C No. 3691412017 titled VElDA VI Stato 

, (UP 
(27) Wril-C No. 36915120171itled \'ED'" V. State 

of UP 
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Be!!) r\! DiJCrid COlin, Gl ll ti m Budb NI Zl r -
Arb;ntion CI5~ No. 69n017 titled YElDA Vs. b ypet 
hl~teth Ltd., 
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-
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On perusal of column 9 of Form B of YEIDA reproduced above, it is observed 

that there is no retention of title in respect of any property to which the claim 

of YEIDA refers. Therefore, while going through the claim Form B (ibid), we 

find that in respect of the claim, no security interest is found to have been 

created by YEIDA and therefore, we are of the view that YEIDA cannot be 

termed as a ‘Secured Creditor’. 

Further, even during the course of the hearing, YEIDA was unable to explain 

that as to how it has created any security interest, in the light of the Judgement 

of the Hon’ble Supreme Court in the Rainbow Papers Limited (Supra). 

 

91. Since, in the instant case, YEIDA has not been able to show any creation 

of security interest, we find that the Judgement of the Rainbow Papers 

Limited (Supra) is not applicable to the instant case. 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 142 | 205 

 

92. In view of the foregoing discussion on all the issues raised by 

YEIDA, the IA-3306/PB/2021 filed by YEIDA is Dismissed. 

 

IX.      OBJECTIONS OF M/S JAL AND MR. MANOJ GAUR 

 

93. M/s. JAL and Mr. Manoj Gaur, the Personal Guarantor of JIL have 

raised certain objections towards approval of the proposed Resolution plan. 

They have submitted that: 

93.1 The proposed Resolution plan fails to maximize the value of assets. 

While placing reliance on the Judgement of the Hon’ble Supreme Court in the 

matter of Committee of Creditors, Essar Steel Vs Satish Gupta, (2020) 8 

SCC 531 (Para 73), they contended that it is the duty of the CoC to maximize 

the value of assets and balance the interest of all the stakeholders. Further, 

the principles laid down in the Judgement of Essar Steel (Supra) were also 

recognized in the Jaypee Kensington in Para 77.5. 

 

93.2 Further, they have stated that the value of the assets owned by the 

Corporate Debtor is in far excess of the liabilities owed by it. Moreover, the 

value of JIL’s assets has been steadily rising. The value of assets of JIL as 

given by JAL is reproduced below: 
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Further, the Liquidation value and Fair Market value of the Corporate 

Debtor/JIL as provided in ‘Form H’ are as given below: 

 

93.3 Thus, it is seen that the value of the assets owned by JIL is far more 

than its liabilities. The Financial outlay or value of Suraksha’s Resolution Plan 

aggregates to Rs.17,329.09 Crores, which is less than the Corporate 

Debtor/JIL’s Liquidation value. It is further added that Corporate Debtor/JIL 

owns more than 3,500 acres of land and the CoC, in its wisdom has staked 

its claim only to a part of the land, taking a hefty voluntary haircut. 

 

93.4 The Suraksha’s Resolution Plan does not take into account the 758 

acres of land belonging to JIL, which was earlier covered by 6 mortgage 

transactions but now stands released from encumbrances and is part of the 

assets of the Corporate Debtor/JIL in terms of the Judgement of Hon’ble 

Supreme Court in Anuj Jain Vs Axis Bank Ltd. (2020) 8 SCC 401. 

 

93.5 Further, as noted in Para 62 of the Jaypee Kensington that IRP had 

handed over 7,996 units to homebuyers during the period of CIRP. This has 

led to a reduction of liability of Corporate Debtor/JIL towards home buyers 

by Rs. 2,250 Crores. 

 

93.6 In view of the aforesaid facts, it is stated by the objectors herein that 

the value of Corporate Debtor/JIL has changed substantially. 

 

94. Per Contra, the IRP of Corporate Debtor/JIL, COC, and the SRA 

(together termed as Supporters of the Plan) have stated the following: 
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94.1 In terms of Anuj Jain Vs Axis Bank Ltd., 758 acres of land of the 

Corporate Debtor, which was earlier mortgaged to the lenders of JAL, was 

released from any encumbrances under the provisions of avoidance 

transactions. The Resolution Plan submitted by Suraksha factors in this land 

of 758 acres released from encumbrances and has been approved by the CoC 

after due deliberations. To substantiate its point, the IRP has provided the 

comparison of land offered by the NBCC’s Resolution Plan and Suraksha’s 

Resolution Plan, which is reproduced below, for immediate reference: 

 

Thus, it is abundantly clear that the land offered by Suraksha to the 

stakeholders under the Resolution Plan takes into account the additional land 

of 758 acres released from any encumbrances under the provisions of 

avoidance transactions. 

 

94.2 Further, during the 17th CoC meeting held on 12.04.2021, the IRP 

presented and circulated a detailed chart on findings of the Hon’ble Supreme 
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Court in the Jaypee Kensington which categorically mentioned the land of 

758 acres which was to be taken into consideration by the Resolution 

Applicant. Further, in the 18th CoC meeting held on 17.04.2021, the IRP 

presented the Liquidation Value calculations, which included the 758 acres 

of land earlier mortgaged to JAL lenders. Therefore, the CoC was fully aware 

of the increased portion of 758 acres of land in the kitty of the Corporate 

Debtor and with full knowledge of the same, the CoC in its commercial wisdom 

took an informed decision as regards the inclusion of 758 acres of land and 

the plan value of the resolution applicant and approved the Suraksha’s 

Resolution Plan by a majority of 98.66%. Therefore, the commercial wisdom 

of the CoC cannot be questioned by JAL. 

 

94.3 Both the valuers, RBSA and GAA Advisory took into account the entire 

3501 acres of land, which included these 758 acres of land too. The valuation 

summary of the same is reproduced below: 
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Thus, the CoC in its commercial wisdom has maximised the value of the 

assets of the Corporate Debtor/JIL and has taken an informed decision and 

therefore, the objection raised by JAL with regard to the Resolution Plan 

failing to maximise the value of assets stands no merit and ought to be 

dismissed qua the commercial decision taken by the CoC. 

94.4 Further, the Hon’ble Supreme Court in paragraphs 77.6.1 of the 

Jaypee Kensington has held that whether a particular resolution plan and 

its propositions are leading to maximisation of value of assets or not, would 

be the matter of inquiry/assessment of the Committee of Creditors alone and 

when CoC takes a decision in this regard in its commercial wisdom by the 

requisite majority, the Adjudicating Authority has no jurisdiction to 

question/substitute any commercial term of the Resolution Plan approved by 

the CoC. 

 

95. We have heard both sides and gone through the documents and written 

submissions placed on record. JAL has contended that the Suraksha’s 

Resolution plan does not take into account 758 acres of land belonging to JIL, 

which was earlier covered by 6 mortgage transactions. Per Contra, the IRP 

has stated that Suraksha’s plan covers the said land parcel of 758 acres of 

land, which has been duly considered and approved by the COC by the 

requisite majority. Moreover, the aforesaid land was also taken into account 

by the valuers while computing the Fair Market Value and Liquidation Value 

of the Corporate Debtor. 

96. In view of the submissions of IRP and the documents placed on record, 

we find the allegations of M/S JAL and Mr. Manoj Gaur with regard to 
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not including the land parcel of 750 acres in the Resolution Plan and the 

SRA failing to maximise the value of assets as baseless and hence, in our 

view, these allegations merit no consideration. 

97. As regards the role of the Adjudicating Authority, in regard to 

maximizing the value of assets, we refer to the following observations of the 

Hon’ble Supreme Court in the Jaypee Kensington (Supra): 

“77.6.1. The assessment about maximisation of the value of assets, in 

the scheme of the Code, would always be subjective in nature and the 

question, as to whether a particular resolution plan and its propositions 

are leading to maximisation of value of assets or not, would be the 

matter of enquiry and assessment of the Committee of Creditors alone. 

When the Committee of Creditors takes the decision in its 

commercial wisdom and by the requisite majority; and there is 

no valid reason in law to question the decision so taken by the 

Committee of Creditors, the adjudicatory process, whether by the 

Adjudicating Authority or the Appellate Authority, cannot enter 

into any quantitative analysis to adjudge as to whether the 

prescription of the resolution plan results in maximisation of the 

value of assets or not. The generalised submissions and objections 

made in relation to this aspect of value maximisation do not, by 

themselves, make out a case of interference in the decision taken by the 

Committee of Creditors in its commercial wisdom.” 

                  (Emphasis Supplied) 

98. In view of the above, we conclude that this Adjudicating Authority 

cannot enter into any quantitative analysis to adjudge as to whether the 

Resolution Plan results in maximisation of the value of assets or not. 

Hence, we reject the objection in regard to maximisation of the value of 

assets. 
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99. Another objection raised by JAL is against Clause 34.50 of the 

Resolution Plan, which reads as under: 

“34.50 Upon completion of transfer of the beneficial ownership of 

land parcels to Assenting Institutional Financial Creditors as 

contemplated in clause no 15 above, the outstanding dues of the 

Assenting Institutional Financial Creditors shall stand settled and the 

Assenting Institutional Financial Creditors shall not take any action 

against the Corporate Debtor for recovery of any outstanding dues. 

Further, notwithstanding the treatment of the Claims of the Institutional 

Financial Creditors under this Resolution Plan (including but not limited 

to the extinguishment of any such Claims), any personal and corporate 

guarantors, other than the Corporate Debtor, shall continue to be liable 

to the Institutional Financial Creditors for any amounts due to them to 

the fullest extent under the Applicable Laws without any recourse or 

remedy against the Corporate Debtor. Further, any right or remedy 

including but not limited to right of subrogation as may be available to 

such corporate or personal guarantors against the Corporate Debtor in 

the event of exercise of rights by Institutional Financial Creditors shall 

stand extinguished.” 

 

100. The following is stated by Mr. Manoj Gaur, Personal Guarantor of JIL 

in respect of the abovesaid clause of the Resolution Plan: 

100.1    The Financial Creditors cannot be allowed to fasten liability on Mr. 

Manoj Gaur, the personal guarantor of JIL, for their remaining dues. Under 

the provisions of the Indian Contract Act of 1872, a surety or guarantor has 

a right to subrogation. The liability of a surety is co-extensive with that of the 

principal debtor and, upon the discharge of the principal debtor from its 

obligation to repay the debt, the liability of surety also gets extinguished. Upon 

invocation of the guarantee, the surety or guarantor enters into the shoes of 
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the principal creditor and can recover the dues independently from the 

principal Debtor. If any amount is taken towards the discharge of JIL's liability 

from the guarantee provided by JAL or by Mr. Manoj Gaur, they necessarily 

step into the shoes of JIL's creditors vis-a-vis the loans discharged under their 

respective guarantees. As a result, they become creditors of JIL and are 

entitled to the benefit of every security which the creditors of JIL may have to 

the extent that they have made good on the guarantees. 

 

100.2     In the instant case, the Suraksha is being unjustly enriched by taking 

over an asset-rich company at a hefty haircut while depriving JAL and Mr. 

Manoj Gaur of their statutory rights of discharge under Section 135 of the 

Contract Act, right to get possession of the securities under Section 141, and 

their right to become creditors of JIL as the principal debtor under Section 

140 of the Contract Act (i.e., the right of subrogation). Thus, Suraksha’s Plan 

is illegal, unfair, unreasonable, and contrary to the provisions of the law for 

the time being. 

 

101.  IRP of CD/JIL, SRA, and the CoC (together termed as Supporters of the 

Plan), in response to the abovesaid contention, have stated that: 

 

101.1    Section 238 of the Code provides for overriding effect to the provisions 

of the Code over the Indian Contract Act of 1872. 

 

101.2    The Hon’ble NCLAT in Lalit Mishra Vs. Sharon Bio Medicine Ltd., 

[2018 SCC OnLine NCLAT 862], while discussing the right of a personal 

guarantor observed the following: 
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“9. It was not the intention of the legislature to benefit the 

‘Personal Guarantors’ by excluding exercise of legal 

remedies available in law by the creditors, to recover 

legitimate dues by enforcing the personal guarantees, 

which are independent contracts. It is a settled position of 

law that the liabilities of guarantors is co-extensive with the 

borrower. This Appellate Tribunal held that the resolution under 

the ‘I&B Code’ is not a recovery suit. The object of the ‘I&B Code’ 

is, inter alia, maximization of the value of the assets of the 

‘Corporate Debtor’, then to balance all the creditors and make 

availability of credit and for promotion of entrepreneurship of the 

‘Corporate Debtor’. While considering the ‘Resolution Plan’, 

the creditors focus on resolution of the borrower ‘Corporate 

Debtor’, in line with the spirit of the ‘I&B Code’. 

10. The present appeal has been preferred by the promoters, who 

are responsible for having contributed to the insolvency of the 

‘Corporate Debtor’. The ‘I&B Code’ prohibits the promoters 

from gaining, directly or indirectly, control of the 

‘Corporate Debtor’, or benefiting from the ‘Corporate 

Insolvency Resolution Process’ or its outcome. The ‘I&B 

Code’ seeks to protect creditors of the ‘Corporate Debtor’ by 

preventing promoters from rewarding themselves at the 

expense of creditors and undermining the insolvency 

processes. 

11. For the aforesaid reasons, it will be evident from the 

‘I&B Code’ that the powers of the promoters as the members 

of the Board of Directors of the ‘Corporate Debtor’ are 

suspended. The voting right of the shareholders, including 

promoter shareholders, are suspended and shareholders' 

approval is deemed to have been granted for 

implementation of the ‘Resolution Plan’ as apparent from 

explanation to Section 30(2)(f) of the ‘I&B Code’. The 
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promoters, being ‘related parties’ of the ‘Corporate Debtor’, 

have no right of representation, participation or voting in a 

meeting of the ‘Committee of Creditors’. 

        (Emphasis Supplied) 

101.3     The NCLT Hyderabad Bench in the matter of CP(IB) 

297/95/HBD/2021 State Bank of India Vs Shri Ghanshyam Surajbali 

Kurm held that: 

“13.8 It is stated that under Code, after the CIRP is concluded, a 

guarantor cannot enjoy a right of subrogation when the payment 

is made by the guarantor with respect to the debt for which the 

guarantee is provided. This position has been settled by the 

Hon’ble National Company Law Tribunal (NCLAT) in Lalit Mishra 

& Ors. v. Sharon Bio Medicine Ltd3 dated 14.11.2018, wherein the 

Appellate Tribunal held that the guarantor cannot exercise its right 

of subrogation under the Indian Contract Act, 1872 as proceedings 

under the Code are not recovery proceedings. The object of the 

proceedings under the Code is to revive the company and focus on 

maximization of value of its assets and not to ensure that credit is 

available to all stakeholders. 

 ………. 

 17.20 We are also of the view that guarantor cannot enjoy a right 

of subrogation when the payment is made by the guarantor with 

respect to the debt for which the guarantee is provided.” 

 

101.4      In terms of the foregoing Judgement, it is clear that the rights of the 

personal guarantor are co-extensive to that of the borrower. While considering 

the Resolution Plan, the Adjudicating Authority is required to focus on the 

resolution of the borrower, i.e., the Corporate Debtor, and the promoters of 
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the Corporate Debtor, who are responsible for the insolvency of the Corporate 

Debtor, cannot gain benefit from the resolution of the Corporate Debtor. 

Accordingly, supporters of the Plan have submitted that the provisions of the 

Code prohibit the right to subrogation to the personal guarantor, who is a 

promoter of the Corporate Debtor undergoing CIRP. 

102. We have heard the submissions of both parties and gone through the 

documents and written submissions placed on record. In our view, even if 

such a clause (like clause 34.50) in the Resolution Plan did not exist, the 

personal guarantor of the Corporate Debtor would still have been liable, under 

the contract of guarantee and the approval of the resolution plan would not 

have given immunity to the personal guarantors from that debt. At this 

juncture, we refer to the Hon’ble Supreme Court’s judgement dated 

21.05.2021 in the matter of Lalit Kumar Jain Vs Union of India & Ors. in 

the Transferred Case (Civil) No. 245/2020: 

“11. In view of the above discussion, it is held that approval of a 

resolution plan does not ipso facto discharge a personal guarantor (of a 

corporate debtor) of her or his liabilities under the contract of guarantee. 

As held by this court, the release or discharge of a principal 

borrower from the debt owed by it to its creditor, by an 

involuntary process, i.e., by operation of law, or due to 

liquidation or insolvency proceeding, does not absolve the 

surety/guarantor of his or her liability, which arises out of an 

independent contract.” 

                   (Emphasis Supplied) 
 

103. Since the Resolution Applicant has to re-start the functions of the 

Corporate Debtor on a fresh slate in terms of the Judgement of Hon’ble 
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Supreme Court in Essar Steel (Supra), any fresh proceedings by virtue of 

subrogation on the Corporate Debtor managed by SRA are contrary to the 

scheme of IBC. Further, if such a right of subrogation is crystalized after the 

approval of the Resolution Plan, then recovery from the Corporate Debtor 

managed by SRA under the such right of subrogation is contrary to the 

Judgement of Hon’ble Supreme Court in the matter of Ghanshyam Mishra 

and Sons Vs Edelweiss Asset Reconstruction Company, CIVIL APPEAL 

NO.8129 2019, dated 13.04.2021, which reads thus: 

“95. In the result, we answer the questions framed by us as under: 

i) That once a resolution plan is duly approved by the Adjudicating 

Authority under sub section (1) of Section 31, the claims as 

provided in the resolution plan shall stand frozen and will be 

binding on the Corporate Debtor and its employees, members, 

creditors, including the Central Government, any State 

Government or any local authority, guarantors and other 

stakeholders. On the date of approval of resolution plan by 

the Adjudicating Authority, all such claims, which are not 

a part of resolution plan, shall stand extinguished and no 

person will be entitled to initiate or continue any 

proceedings in respect to a claim, which is not part of the 

resolution plan; …..” 

(Emphasis Placed) 
 

104. Hence, in terms of the Judgement (Supra), we find that the Personal 

Guarantor has no right to subrogation, and to recover its dues from the 

Corporate Debtor, after approval of the Resolution plan. Hence, we find no 

illegality in Clause 34.50 of Suraksha’s Resolution Plan.  

https://indiankanoon.org/doc/677281/
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105. It is further contended by JAL that once the Resolution plan is 

approved, it cannot be modified, whereas the Suraksha’s Resolution Plan 

contains the following modification clauses and is conditional: 

 

106. It is argued by JAL that the aforesaid clauses are contrary to the 

Judgements of Hon’ble Supreme Court passed in the matter of Ebix 

Singapore Private Limited v. Committee of Creditors of Educomp 

Solutions Limited, (2022) 2 SCC 401 and Committee of Creditors of 

Amtech Auto v. Dinkar T. Venkatasubramanian, (2021) 4 SCC 457.  

107. It is further stated by JAL that there is one Long Stop Date clause 

bearing No. 40.8, in the Resolution Plan, which makes the plan conditional. 

The contents of the said clause are reproduced overleaf: 
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108. Per Contra, the IRP of JIL, SRA, and CoC (Supporters of the Plan) have 

contended that the above-referred Clauses of the Resolution Plan nowhere 

suggest that the Resolution Applicant would bypass the ‘commercial wisdom’ 

of the CoC in order to bring any change in the Resolution Plan. No withdrawal 

or modification is contemplated in the Resolution Plan post-approval by CoC 

or Adjudicating Authority. No evidence is shown to say that Resolution 

Applicant is trying to modify or withdraw the plan. Hence, no parallel can be 

drawn to the Ebix judgment (which came after the approval of the present 

Resolution Plan by the CoC). Further, the Resolution Applicant will be bound 

by Section 31 of the Code to implement the Resolution Plan and any clause 

which has been rendered infructuous due to EBIX judgment becomes void ab 

initio. Thus, any objection to such a clause is just academic and cannot be a 

ground for rejection of the Plan. The Long stop date clause shall be rendered 

infructuous as soon as the NCLT passes an order with respect to the 

Resolution Plan. 

109. We have heard both sides and gone through the pleadings and written 

submissions placed on record. We observe that, as a matter of fact, no 

modification has ever been sought by the SRA in the Resolution Plan from the 

date of its approval (by the CoC) to till date. In our view, till the time any 
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modification is actually sought by the SRA, there is no cause of action to 

challenge the Resolution plan on this ground. Hence, in view of the fact 

that no modification has actually been sought by the SRA in the 

Resolution Plan and submission of the SRA that this clause is rendered 

infructuous in the light of the EBIX Judgement, we reject this objection 

of M/S JAL. Further, the Long Stop Date clause will become infructuous 

as soon as the order is passed by this Adjudicating Authority. 

110. It is further objected by JAL that the Resolution plan interferes with the 

Reconciliation process of Rs 750 Crore, which has been conducted in terms 

of the Judgement of Hon’ble Supreme Court passed in the Jaypee 

Kensington and which is adjudicated by this Adjudicating Authority under 

IA-2593/2021. It is stated by JAL that the following clauses in the Resolution 

Plan interfere with the reconciliation process: 
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111. It is stated by JAL that the SRA has no right whatsoever to participate 

in the reconciliation process or to give treatment to the amount in the 

Resolution plan which is a subject matter of the Reconciliation Process. 

Further, the Hon'ble Supreme Court made it clear in the Jaypee Kensington 

(at para 224) that the reconciliation process and the approval of the resolution 

plan were to be kept separate and that the process of approval of the 

resolution plan was not to be made dependent on the outcome of the 

reconciliation process. 

112. In response to this objection raised by JAL, the SRA has stated that 

Para 225.3 of the Jaypee Kensington mandates that the new Resolution Plan 

to be submitted by NBCC and Suraksha has to be based on the already 

existing Information Memorandum, without any additions. Therefore, the 

Resolution Applicant has to deal with the claim of JAL as an Operational Debt. 

Paragraph 225.3 of the Jaypee Kensington is reproduced below: 

“225.3. It is made clear that the IRP shall not entertain any expression of 

interest by any other person nor shall be required to issue any new 

information memorandum. The said Resolution Applicants shall be 

expected to proceed on the basis of the information memorandum already 

issued by IRP and shall also take into account the facts noticed and 

findings recorded in this judgment.” 

 

113.   On merits, with respect to the treatment of Rs. 212 Crore, the 

SRA/Suraksha has adopted the same arguments as advanced by the IRP. As 

regards to clause 35 of the Resolution Plan, it has been stated that the said 

clause falls under the category of relief and concession, and under Clause 12 
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of the Resolution Plan, the SRA has already given an undertaking that it will 

implement the plan even if no reliefs and concessions are granted. 

114. In our considered view, ideally, the Resolution Applicant should not 

have taken this task on itself to give any treatment to the amount of Rs. 212 

Crore, in the absence of any adjudication on this amount. However, we are of 

the further view that the said clause is redundant, since the amount of Rs.750 

Crore has been lying with the registry of NCLT Allahabad Bench in terms of 

the direction passed by Hon’ble Supreme Court in the matter of Chitra 

Sharma (Supra), and the said amount would be distributed as per the 

directions passed by this Adjudicating Authority. The question of forfeiting 

this amount by the SRA does not arise. Hence, the existence of this 

clause cannot prejudice the rights of JAL. 

115. The adjudication of Clause 35 will be done at the time of dealing with 

the reliefs and concessions. 

116. Another objection raised by JAL is that the Suraksha’s Plan contains 

various provisions that impinge on JAL's assets, and violates JAL's 

contractual rights guaranteed under the Indian Contract Act, 1872 and 

consequently, violates Section 30(2)(e) of the IBC, which provides that a 

resolution plan cannot "contravene” the provisions of any law for the time being 

in force". Further, the Plan seeks to take back rights in immovable property 

consisting of 302 acres sold by JIL to JAL between 2006 and 2009 by illegally 

terminating the agreements between JIL and JAL in this regard. In this 

regard, there are two clauses bearing no. 22.6 and clause 10 (falling under 

reliefs and concessions) of the Suraksha Plan, which are reproduced below: 
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xxx     xxx     xxx 

 

Thus, the proposed plan provides that the economic and beneficial interest in 

the 302 acres of land has been transferred in favour of JAL. While explaining 

the background of the transaction relating to the aforesaid land, JAL has 

stated that the entire consideration was paid by JAL to JIL during the period 

2006 to 2009. Accordingly, the physical possession of the land was handed 

over by JIL to JAL and a number of housing projects, duly registered under 

RERA, have been launched by JAL on the said land as part of inclusive urban 

infrastructure development, the development/construction of which is still in 

progress. Since nearly 4,000 home buyers have purchased flats or plots from 

JAL on these 302 acres of land, termination of the agreements between JIL 

and JAL in respect of 302 acres of land would create an unprecedented crisis 

as homebuyers, whose flats are still under construction, may lose the money 

they have already paid to JAL as JAL will not be able to continue construction 

and deliver flats to the homebuyers. JAL has already incurred expenditure on 

construction and the undelivered flats are at various stages of construction. 

Hence, such a provision in the Suraksha’s Plan is impractical, unfair, harmful 
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to the interest of a number of homebuyers, and would make it 

unimplementable and violative of the provisions contained in Sections 30(2)(d) 

and 30(2)(e) read with Section 31(1) of the IBC. Further, these 302 acres of 

land have not been shown as an asset of the corporate debtor/JIL in its 

Annual Financial Statements and books of accounts since 2009. Both in the 

matter of Embassy Property and in Jaypee Kensington, the Hon'ble Supreme 

Court has specifically held that a corporate debtor cannot claim any interest 

in the assets of a third party, whether in the CIRP period or under a resolution 

plan. 

 

117. The IRP of JIL, COC, and SRA (together called Supporters of the Plan), 

while replying to the abovesaid contention of JAL, have stated the following: 

117.1    JAL has objected to Clause 22.6 of the Resolution Plan submitting 

that it seeks termination of the agreements between JIL and JAL without any 

consideration for the projects under development/construction over the 302 

acres of land which is still in the name of JIL and if JIL is permitted to cancel 

all arrangements, then the 4000 homebuyers of JAL will be left in a lurch with 

no title to their own flats/plots. Supporters of the Plan have argued that 

Clause 22.6 does not relate to economic/beneficial interest relating to land on 

which the real estate project of JAL is situated. The total land under the 

project is 1232 acres, out of which 745 acres of land is with the JIL/Corporate 

Debtor and the remaining 463 acres of land has been sub-leased (i.e., 

beneficial interest has been transferred in respect of 302 acres to JAL and of 

61 acres to third parties). Therefore, neither any provision of law is violated 

by Clause 22.6 and nor any modification is required to the same in view of 
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the general expression used “in the event” and “land comprising in real estate 

projects of the corporate debtor”. Hence, clause 22.6 is inserted only to protect 

the interest of the 20,000 homebuyers of Corporate Debtor/JIL to the extent 

that JAL will have no lien or any kind of right over the 745 acres of land on 

which the projects of JIL are being developed and it has nothing to do with 

the 302 acres sold to JAL or homebuyers of JAL. In this regard, they have 

referred to the Information Memorandum [Page 28 of IM filed by RA as 

document compilation] which clearly demarcated the sub-leased land of 302 

acres in favour of JAL, for which entire consideration has been received and 

therefore, the same does not form a part of the assets of the Corporate Debtor. 

 

117.2       Clause 10 of “Reliefs and Concessions” on page 133 of the 

Resolution Plan pertains to a legitimate transaction with JAL whereby JAL 

has paid consideration to JIL but has not executed necessary conveyance 

documents. It is submitted that JAL should rather execute the necessary 

conveyance deed with payment of applicable stamp duty and complete the 

transaction as per applicable laws in the interest of its 4000 homebuyers. In 

this regard, an email dated 08th Oct 2022 has been sent by IRP to JAL 

authorities requesting JAL to take necessary action for the transfer of land 

and this fact has been mentioned by IRP before this Adjudicating Authority 

and is duly recorded in its order in the current proceedings. However, no sub-

lease deed has been executed till date. The IRP further submitted that, in the 

event, the sub-lease deed is executed by JAL, the legal title of the land shall 

stand transferred in favour of JAL and the said clause, if dealing with the 302 
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acres of land, will be rendered infructuous. The said email is reproduced 

overleaf, for immediate reference: 

 

 

118. We have heard the submissions of both sides and gone through the 

pleadings and written submissions placed on record. The SRA, who has 

drafted and submitted the Resolution Plan as well as the IRP of JIL has 

clarified that clause 22.6 is only to protect the interest of the homebuyers of 

JIL/ Corporate Debtor and it has nothing to do to 302 Acres of land referred 
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by JAL. Further, clause 22.6 clearly uses the phrase “……comprising in real 

estate projects of the Corporate Debtor…” which implies that it is not applicable 

to the land and projects of JAL. In view of the above, we agree with the 

submissions of IRP and SRA that clause 22.6 has no relation to the land 

referred by JAL. Further, as already noted above, an e-mail along with a letter 

dated 8th Oct 2022 has been sent by IRP of JIL to JAL authorities requesting 

them to take necessary action for execution and registration of sublease deed 

for the said 180 acre of land. In our considered view, once the sub-lease deed 

is executed by JAL, the legal title of the land shall stand transferred in favour 

of JAL and the issue raised by JAL will become infructuous. Hence, we find 

no force in the contention of JAL relating to its objection to clause 22.6 

of the Resolution Plan. 

 

119. Since the other clause 10 of the Resolution Plan falls under the head of 

“Reliefs and Concessions”, therefore, we will examine the same while 

considering the entitlement of SRA of reliefs and concessions. 

120. JAL has further objected that the proposed Resolution Plan seeks 

unilateral termination of JAL’s contracts/agreements. The relevant clauses in 

this regard are reproduced below: 

 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 164 | 205 

 

 

 

" nym ellt (jllclml;IIg bllt IIat limited to liqllitilited da mages) (m il otller 
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policies I/nd slIdr COli tracts sl f{l /l be en/ered ill/o all anns' /ellgtlr basis as per tire 
market s tallda rd." 
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e.·mlaifled ill cla use 22.1 abov e." /S I/rflksha Pial!, interna l p. 811 
(£1II11Ira5is supplied) 
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A pproval Date. ~ 
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prese1lt stat~ of I I flairs of tire Corpomte Debtor. 11 is clarified IIIa/ fAL call/ro t 
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(£mI11I(1sis supplied) 

"C lause 
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Approval Date." 
(Emphasis supplied) 
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121. JAL has stated that it is a settled principle of law that no contract can 

be terminated unilaterally at the sweet will of one of the contracting parties, 

without leaving open the right of the other party to take recourse to legal 

remedies. It is more so when the IRP had affirmed the contracts with JAL 

during the CIRP period and JAL cannot be left remediless in respect of actual 

losses suffered during the CIRP period on account of sudden termination by 

the Suraksha’s Plan of its contracts with JIL. Further, it is not permissible for 

Suraksha’s Plan to wipe out the monetary liabilities in terms of actual work 
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incurred by JAL towards JIL during the CIRP period under contracts that were 

affirmed by the IRP and under which JIL accepted performance by JAL.  The 

IBC does not permit a resolution plan to abrogate or modify obligations 

incurred by a corporate debtor during the CIR period while it is under the 

management and control of an IRP. JIL owes JAL a significant amount 

towards the works performed by JAL pursuant to Contract Agreements 

executed and subsisted between JIL and JAL as of date. Moreover, Section 

20(2)(b) of the IBC allows the IRP to amend or modify contracts entered into 

before the CIRP began, but there is no similar provision in the IBC to permit 

a resolution plan to amend or modify contracts that the IRP/RP has affirmed 

and under which the corporate debtor has received benefits during the CIRP 

period prior to the approval of the resolution plan. Further, neither Regulation 

37 (which specifies measures that may be included in a resolution plan) nor 

Regulation 38 (which prescribes mandatory contents of a resolution plan) 

mentions that contracts, whether with related parties or otherwise, may be 

modified without incurring monetary liability by the corporate debtor and/or 

without legal recourse by the aggrieved party. 

 

122. Per Contra, the IRP of JIL, SRA, and CoC (together termed as the 

Supporters of the plan) have stated JAL has objected to clauses 22.2, 22.3, 

22.5, 22.8, 34.30, 34.55, and 34.57 of the Resolution Plan to submit that the 

Resolution Applicant cannot unilaterally terminate the contracts/agreements 

with JAL. In this regard, the supporters of the plan have mainly stated that 

(i) It is an admitted fact that out of the 6 construction agreements, 5 

agreements already stand expired, as on date; (ii) JAL is a related party, which 

is responsible for the present state of affairs of the Corporate Debtor/JIL; (iii) 
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Agreements executed between JAL and the Corporate Debtor are not in the 

interest of the Corporate Debtor or its homebuyers; (iv) In Clause 28.2 (c) of 

the Resolution Plan, the Resolution Applicant has also given measures to 

resolve the defaults by the termination of such agreements; (v) With Section 

7 application (CP 330 of 2018) against JAL having been filed by ICICI Bank 

and SBI, the solvency of JAL is in doubt and hence, not terminating such 

agreements will jeopardize the interests of the Corporate Debtor; (vi)  

Unilateral right to terminate the agreement is incorporated in Regulation 39(6) 

of the CIRP Regulations. In Bhushan Steel’s case, there was an agreement 

between Bhushan Steel and its subsidiary, Bhushan Energy which was 

terminated by Tata Steel (Resolution Applicant therein). NCLT rejected the 

objection of Bhushan Energy, which was upheld by Hon’ble NCLAT; (vii) The 

continuation of these agreements with JAL will amount to back door entry of 

JAL, in spite of it being barred expressly under Section 29A of the Code; (viii) 

The Hon’ble Supreme Court has considered the issues raised by agreement 

holders who are third parties but has not objected to the clause of termination 

of the JIL and JAL agreements; (ix) Clause 17.41 of the Resolution Plan is an 

enabling clause which envisages “smooth transition” in relation to the projects 

of Corporate Debtor, currently being developed by JAL so that it can start 

implementation in timely manner; (x) Section 31 of the Code mandates that 

the Resolution Plan once approved is binding on all stakeholders which 

includes JAL, Clause 22.2 of the Resolution Plan only envisages that upon 

approval of the Resolution Plan, all claims of JAL shall be treated as claims of 

“operational creditor” and shall stand extinguished as the liquidation value 

for OC is NIL; (xi) Resolution Applicant is entitled to take over the management 
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on a clean slate with no right to remedy with JAL leaving hydra head popping 

up in future. [Paragraph 106 and 107 of the Essar Steel Judgment, CoC vs. 

Satish Kumar Gupta (2020) 8 SCC 531 and Paragraph 68, 84 and 93 of the 

Ghanshyam Mishra vs Edelweiss Asset Reconstruction 2021 9 SCC 657; and 

(xii) Further, during the course of argument, JAL itself contended that it is 

not going after the damages or any future claims based on termination. Its 

only objection is limited to its entitlement for work executed during the CIRP. 

In response, it is submitted that payment for work executed by JAL is being 

made regularly by internal accruals of JIL/Corporate Debtor and further, the 

SRA has given a blanket Clause 14 in the Resolution Plan and an undertaking 

specifically in Para 14.3 to pay the CIRP Cost as per the provisions of the 

Code. Thus, it leaves no question of a right to remedy for termination of JAL’s 

contracts. 

 

123. We have heard the submissions of both parties and gone through the 

relevant pleadings and written submissions placed on record. The SRA has 

submitted that out of the 6 construction agreements between JAL and JIL, 5 

agreements have already expired, a fact, that was not disputed during the 

course of the hearing. Further, in the context of the present issue, we would 

like to refer to Regulation 39(6) of IBBI (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016, which deals with the approval of the 

Resolution Plan. The same is reproduced below: 

“39. Approval of resolution plan. 

1.. 

2.. 

3.. 
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4.. 

5.. 

6. A provision in a resolution plan which would otherwise require the 

consent of the members or partners of the corporate debtor, as the case 

may be, under the terms of the constitutional documents of the corporate 

debtor, shareholders’ agreement, joint venture agreement or other 

document of a similar nature, shall take effect notwithstanding that 

such consent has not been obtained.” 

          (Emphasis Supplied) 

 

124. On perusal of Regulation 39(6) of IBBI (Insolvency Resolution Process 

for Corporate Persons) Regulations, 2016, it is evident that inter alia, lack of 

consent of shareholders/members of JIL i.e., JAL (being the holding company) 

for joint venture agreement or other document of a similar nature cannot create 

any hindrance in approval of the Resolution plan. Therefore, we are of the 

view that the contracts/agreements, to which JAL is referring, will come 

under the ambit of Regulation 39(6). A similar observation was given by the 

Hon’ble NCLT Principal Bench in the matter of State Bank of India Vs. 

Bhushan Steel Limited dated, (2018) ibclaw.in 274 NCLT, dated 15.05.2018, 

which reads as under: 

 

“67. A perusal of Regulation 38 would clearly show that by virtue of 

mandatory contents of the resolution plan discussed under Section 30 

and 31 of the Code the requirement of Regulation 38 stand fulfilled. 

However, the objections raised under Section 29A (a) and (d) of the Code 

which are discussed separately. Even the requirement of Regulation 39 

stand fulfilled as the RP has submitted the resolution plan of H1 

resolution applicant as approved by the CoC to this Tribunal with the 

certification that the contents of the resolution plan meet all requirements 

of the Code and the CIRP Regulations and that the resolution plan has 
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been duly approved by the CoC. There is no scope for argument left 

that shareholder, or parties to joint venture agreement or anyone 

holding similar document need to accord sanction in view of the 

provisions of Regulation 39(6) of the CIRP Regulations. Regulation 

39 (6) clarifies that the resolution plan as approved by the CoC 

must take effect notwithstanding the requirement of consent of 

the members or partners of the Corporate Debtor under the terms of 

the constitutional documents of the Corporate Debtor, shareholders' 

agreement, joint venture agreement or other document of a similar 

nature.” 

  (Emphasis Supplied) 

 

The aforesaid judgment was upheld by the Hon’ble NCLAT passed in the 

matter of Bhushan Energy Limited vs. State Bank of India and Ors. in 

CA(AT)(I) 267 of 2018, dated 10.08.2018 and even the challenge to it before 

the Hon’ble Supreme Court was withdrawn [M/s. Bhushan Energy Limited 

vs. State Bank of India in Civil Appeal No. 8517 of 2018, dated 10.01.2020]. 

125. In view of the above findings, we find no illegality in the clause 

seeking termination of the related party contracts of JAL.  

126. The next objection raised by JAL relates to Clause 17.18 and Clause 

22.9 of the Plan, which reads thus: 
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xxx       xxx       xxx         xxx  

 

 
 

 

127. It is contended by JAL that, (i) assuming the amounts are paid to JIL 

as part of the reconciliation process, Clause 17.18 of the Resolution plan 

provides that SRA and JIL will not have any obligation or be liable to the home 

buyers in respect of the amounts paid by them to JAL; (ii) Clause 17.18 cannot 

interfere in this manner with third party contracts between JAL and JIL's 

homebuyers; (iii) Clause 17.18 cannot mandate return by JAL of amounts 

paid by home buyers towards maintenance, especially without taking account 

of amounts owed by home buyers when accounts have not been settled 

between JAL and homebuyers in respect of maintenance by JAL; (iv) Clause 

22.9 of the Resolution Plan is also inconsistent with Section 11(4)(e) read with 

Section 11(4)(g) of the RERA, which reads thus: 
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Section 11(4)(e) and (g) of RERA, if read together, clearly provide that in the 

absence of any local laws, the promoter shall ensure that the association of 

allottees is formed within 03 months of the majority of allottees having booked 

their apartments in a project and that the promoter is required to transfer the 

IFMD to the such association of allottees. Therefore, it is clearly against 

provisions of RERA, for Clause 22.9 to mandate that the IFMD must be 

transferred back to the allottees, who in turn, must hand over the IFMD to 

JIL. 

 

128. Per contra, the SRA has stated that the submission of JAL is false and 

incorrect. For the real estate projects of the Corporate Debtor, JIL is the land 

owner and JAL is the developer and maintenance agency. JAL was expected 

to receive Rs.380.6 Crores from the homebuyers under the maintenance 

contracts for the flats on the projects of Corporate Debtor/JIL. However, JIL 

and JAL being under the same promoter group, JIL has taken this burden by 

paying an advance of Rs. 380.6 Crores to JAL on the understanding that the 
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same shall be subsequently recovered by JIL from the Homebuyers and JAL 

shall be given set-off to the extent of the amount received from homebuyers. 

Against this, only Rs. 106.90 Crores was deposited by the homebuyers with 

JIL and therefore, the advance given by JIL to JAL has been reduced to Rs. 

273.70 Crores. Therefore, effectively, Rs. 106.90 Crores deposit lying with JAL 

belongs to homebuyers, and Rs. 273.70 Crores lying with JAL belongs to JIL. 

 

It is submitted by the SRA that, upon the termination of JAL’s contracts, the 

three possible scenarios are (i) JAL refunds the said Rs. 106.90 Crores to the 

homebuyers either directly or through an escrow account, or (ii) JAL does not 

pay back the said deposit, or (iii) JAL returns the said Rs. 106.90 Crores to 

JIL through the process of reconciliation.  

 

The issue of Rs. 106.90 Crores is between JAL and the Home Buyers, Clause 

17.18 states that only in scenario (ii), JIL shall have no liability towards 

homebuyers for IFMD or for the monies paid by homebuyers to JAL. In the 

event of scenario (iii) materializing, the said IFMD amount received by the 

Resolution Applicant/JIL shall be passed on to the new maintenance agency.  

Further, it is submitted that the aforesaid amount is held in trust by JAL for 
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the homebuyers and it is incumbent on JAL to place the same in the escrow 

account as also submitted by the IRP. 

 

We are aware that this amount of Rs.106.90 Crores is a subject matter of the 

reconciliation process being carried out as per the direction of the Hon’ble 

Supreme Court in Jaypee Kensington. Though, the SRA has anticipated 

three scenarios in respect of the amount of Rs. 106.90 Crores belonging to 

Home Buyers lying with JAL, its treatment or payment shall be decided and 

governed by the Judgement of this Adjudicating Authority on the 

reconciliation process, the application for which is under consideration 

separately.  

129. So far as clause 22.9 of the Resolution Plan, relating to the termination 

of the maintenance agreement is concerned, we have already held that in 

terms of the Judgement of the Hon’ble Apex Court in the matter of Essar Steel 

India Ltd. Committee of Creditors v. Satish Kumar Gupta, (2020) 8 SCC 

531, SRA has to start on a clean slate and under Regulation 39(6) of IBBI 

(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, and 

therefore, SRA can terminate the contract/agreement entered by it with its 

related party JAL. Hence, in view of the above observations, we do not 

find any merit in the objections raised by M/s JAL.  

130. In view of the foregoing discussion, we Dismiss all the objections 

raised by M/s JAL and Mr. Manoj Gaur. 
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X.       RELEIFS AND CONCESSIONS 

131. The Successful Resolution Applicant (SRA)/Suraksha, has sought for 

38 “Reliefs and Concessions”, as detailed in Annexure II, from Pages 132 to 

138 of the Resolution Plan. It is, however, important to note that the 

SRA/Suraksha has undertaken in clause 12 of the Resolution Plan that it will 

implement the plan even if no relief or concession is granted to it. The said 

Clause 12 of the Resolution plan is reproduced below, for the sake of 

immediate reference: 

 

132. Nevertheless, we would like to examine each of the reliefs and 

concessions asked for. The first relief and concession sought in the Annexure-

II of the Resolution Plan are: 

“1.  All the existing legal proceedings relating to Income Tax shall stand 

irrevocably and unconditionally abated, settled and all liability/ 

obligations of the Corporate Debtor vis-a-vis the Income Tax authority in 

relation to such matters shall stand extinguished in perpetuity.” 

 

Through this relief, the SRA is seeking irrevocable and unconditional 

abatement/settlement in perpetuity of all Income Tax proceedings of the 

Corporate Debtor. Thus, the relief sought being abatement/settlement of all 

legal proceedings relating to Income Tax in perpetuity, we are not inclined to 
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grant such a blanket relief. In our view, it is the duty of the SRA to seek 

termination of such litigations, pending before the relevant Authorities, in 

accordance with the law. It would not be apt for this Adjudicating 

Authority to interfere with the jurisdiction of various legal forums on a 

blanket basis and therefore, the relief is declined. 

133. The next Relief and Concession sought by the SRA is at Serial No.2 of 

Annexure-II, which is reproduced below: 

“2. The approval of this Plan by the Adjudicating Authority shall be 

deemed to have waived all the procedural requirements in terms of 

Section 66, Section 42, Section 62, Section 71 of the CA, 2013 and 

relevant rules made thereunder, in relation to reduction of share capital 

of the Corporate Debtor, issuance of shares by Expressway SPV, Land 

Bank SPV, conversion of Admitted Financial Debt due to the Institutional 

Financial Creditors to equity, subscription of debentures by the Corporate 

Debtor or transfer of shares of the Land Bank SPV from the Corporate 

Debtor to Institutional Financial Creditors.” 

In our view, if Resolution Plan proposes a reduction of share capital or further 

allotment of shares, there is no need to follow any separate procedure, as the 

approval of the Resolution Plan under the IBC 2016 is a single window 

clearance. Hence, we are inclined to grant this relief. 

134. The next relief and concession sought by the SRA is at Serial No.3 of 

Annexure-II, which reads thus: 

“3. All relevant Governmental Authorities to grant relief/waiver from 

payment of stamp duty, to the extent permissible under the Applicable 

Law, for the successful implementation of the Plan inter alia including for 

the increase in authorized share capital, issuance/transfer of shares or 

debentures (optionally convertible debentures/non-convertible 
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debentures), transfer of Expressway asset and land bank asset 

(including leasehold rights in underlying land) to Expressway SPV and 

Land Bank SPV respectively, pursuant to business transfer, etc.” 

 

Since waiver of Stamp Duty is not a liability of the Corporate Debtor of the 

pre-CIRP period and will cause a loss of revenue to the Public Exchequer, we 

are not inclined to grant this relief and concession. 

135. The next relief and concession asked by the SRA is mentioned in Serial 

No.4 of Annexure II, which reads as under: 

“4. All Governmental Authorities (including the Income Tax authority) to 

waive the non-compliances of the Corporate Debtor or further claims of 

the Governmental Authorities on the Corporate Debtor arising out of or in 

relation to the past claims or non-compliances, prior to the Approval 

Date.” 

 

Since the relief sought is with respect to non-compliance of the CD or further 

claims of the Governmental Authorities (including the Income Tax authority) 

on the Corporate Debtor, which has neither been crystalized nor an 

opportunity of hearing to the relevant Governmental Authorities including the 

Income Tax Department was available, we are not inclined to grant such a 

blanket relief in rem. 

136. The next relief and concession sought by the SRA is listed in Serial No.5 

of Annexure-II, which is reproduced below: 

“5. All Governmental Authorities (including the Income Tax authority, 

Service Tax department and VAT department) to provide relief to the 

Corporate Debtor from all past litigations pending at different levels and 
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provide waiver from tax dues including interest and penalty on such 

litigations as on the Approval Date.” 

 

Through, this relief, the SRA is seeking blanket termination of litigations 

pending before all Governmental Authorities. In our view, it is the duty of the 

SRA to seek termination of those litigations, pending before the relevant 

Governmental Authorities, in accordance with the law. It would not be apt 

for this Adjudicating Authority to interfere with the jurisdiction of 

Governmental Authorities on a blanket basis and therefore, the relief is 

declined. However, the SRA would be at liberty to proceed in accordance 

with law. 

137. The next relief and concession sought by the SRA listed at Serial No.6 

of Annexure II, which reads thus: 

“6. The lenders (including Institutional Financial Creditors) to the 

Corporate Debtor shall regularize all the loan accounts of the Corporate 

Debtor and shall ensure that the asset classification of such loan 

accounts is "standard" in their books with effect from the Approval Date.”  

None of the Financial Creditors of the Corporate Debtor have objected to this 

relief at any stage. Further, in our view, the Financial Creditors having been 

treated as per their entitlement in the Resolution Plan, the relief sought will 

not cause any prejudice to the Financial Creditors. Hence, we are agreeable 

to granting this relief. 

138. The next relief and concession sought is mentioned in Serial No.7 of 

Annexure II, which reads as under: 
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“7. All creditors (including the Institutional Financial Creditors, FD 

Holders, Home Buyers Refund Seekers and the Operational Creditors) of 

the Corporate Debtor to withdraw all legal proceedings commenced 

against the Corporate Debtor in relation to Claims including proceedings 

under Securitisation and Reconstruction of Financial Assets and 

Enforcement of Security Interest Act, 2002 and Recovery of Debt and 

Bankruptcy Act, 1993 and seek quashing of criminal proceedings 

including proceedings under Section 138 of the Negotiable Instruments 

Act, 1881, within a period of 90 (ninety) days of the Approval Date.” 

 

Through, this relief and concession, the SRA is trying to seek blanket 

withdrawal of all legal proceedings initiated before various other forums. In 

our view, it is the duty of the SRA to seek termination of the legal proceedings, 

pending before various forums, in accordance with the law. It would neither 

be apt for this Adjudicating Authority to interfere with the jurisdiction 

of other forums nor to direct any third party to withdraw the legal 

proceedings and therefore, this blanket relief is declined. However, the 

SRA would be at liberty to proceed in accordance with law. 

139. The next relief and concession listed at Serial No.8 of Annexure II is as 

follows: 

“8. Except those agreements/letter of allotments, where the sub-lease 

deeds had been executed between the Corporate Debtor and the third 

parties, in relation to all the agreements/letter of allotments, entered into 

between the Corporate Debtor and the third parties in relation to the 

transfer of the leasehold rights over the land situated in Agra and Tappal, 

the Resolution Applicant reserves the right to terminate/cancel the same 

with concurrence of such third parties and with simultaneous repayment 

of the actual amount already paid by such third parties without any 

interest or further liabilities on the Corporate Debtor or the Resolution 
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Applicant, Pursuant to such termination/cancellation, such land parcels 

and rights attached thereto shall be fully vested in the Corporate Debtor.” 

 

Through this relief, the SRA is seeking blanket termination/cancellation of 

agreements/letters of allotments executed between the Corporate Debtor and 

third parties. In the absence of specific details of such agreements/letters of 

allotments being available before us and without affording an opportunity of 

hearing to the third parties, we are not inclined to interfere in the dealings 

of Corporate Debtor with third parties and therefore, this blanket relief 

is declined. However, the SRA would be at liberty to proceed in 

accordance with law. 

140. The next relief and concession sought by the SRA is mentioned in Serial 

No.9 of Annexure II, which is reproduced below: 

“9. The relevant Governmental Authorities shall not initiate any 

investigations, actions or proceedings against the Corporate Debtor or the 

Resolution Applicants or the new management (upon acquisition of the 

Corporate Debtor) including the board of directors, in relation to any non-

compliance with Applicable Laws by the Corporate Debtor pertaining to 

any period up to Approval Date. 

Neither shall the Resolution Applicants nor the Corporate Debtor nor their 

respective directors, officers, and employees to be appointed after the 

Approval Date be liable for any violations, liabilities, penalties or fines 

with respect to or pursuant to the Corporate Debtor not having in place 

the requisite licenses and approvals required to undertake its business 

as per Applicable Laws and the Resolution Applicant seeks a time period 

of 12 months from the Approval Date, to ensure renewal of such 

consents/licenses and approvals. Licenses and approvals held by the 

Corporate Debtor which expired prior to the Approval Date or which will 
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expire within a period of 3 months thereafter shall be renewed/extended 

by the relevant Governmental Authorities and the Corporate Debtor shall 

be permitted to continue its business and assets in manner operated prior 

to submission of this Plan. Resolution Applicant seeks a time period of 12 

months from the Approval Date, to ensure compliances.” 

 

There is no provision under any law (except as specified in Section 32A of IBC, 

2016) by which blanket immunity against investigations, actions, or 

proceedings, in relation to any non-compliance with Applicable Laws or from 

taking requisite approvals and licenses for 12 months can be granted to the 

Corporate Debtor or the Resolution Applicants or the new management (upon 

acquisition of the Corporate Debtor) including the board of directors. Hence, 

we are not inclined to grant this relief. However, the SRA would be at 

liberty to proceed in accordance with law. 

141. The next relief and concession sought by SRA is listed in Serial No.10 

of Annexure II, which reads thus: 

“10. In relation to any alleged transfer of any economic interest or other 

beneficial interest by the Corporate Debtor to JAL in the past pertaining 

to the land parcels for the real estate development, where the title and 

ownership is still lying with the Corporate Debtor, the Resolution 

Applicant shall have a right to proceed in accordance with Applicable Law 

including to terminate/cancel such arrangement without any liability 

(monetary or otherwise) on the Corporate Debtor or the Resolution 

Applicant.” 

 

During the course of the hearing, JAL has raised objections to this clause. It 

is argued by the JAL that this clause pertains to 302 acres of land for which, 

the entire consideration was paid by JIL to JAL as far back as between 2006 
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to 2009. Accordingly, physical possession of the land was also handed over 

by JIL to JAL. A number of housing projects, registered under the RERA, have 

been launched by JAL on the said land, the development/construction of 

which is still in progress. Further, the 302 acres of land have not been shown 

as an asset of the corporate debtor/JIL in its Annual Financial Statements 

since 2009, whereas this land has been shown as an asset of JAL in its Annual 

Financial Statements since 2009.  The termination of the agreements between 

JIL and JAL of the 302 acres of land would create an unprecedented crisis for 

4,000 homebuyers of flats/plots, who may lose the money which they have 

already paid to JAL. Further, JAL has already incurred expenditure on 

construction and the undelivered flats are at various stages of construction. 

Per contra, SRA has contended that there were many transactions and 

wrongdoings in the working of the Corporate Debtor under the garb of 

incorporating JIL as an SPV. In the event, any such transaction is found, 

where JAL is enjoying the land parcels, where ownership is with the JIL, JIL 

shall be entitled to terminate such contracts. This relief does not prejudice 

the legal right of any party and Resolution Applicant has the right to proceed 

only in accordance with prevailing laws. 

We have heard both parties. It is argued by the JAL that Clause 10 pertains 

to 302 acres of land for which, the entire consideration was paid by JIL 

between 2006 to 2009 and physical possession of the land was also handed 

over to JAL. What transpired during the hearing is that the JIL and JAL have 

yet to execute registration of the said land. As we have noted earlier a letter 

dated 4th Oct 2022 has been sent by IRP to JAL authorities requesting them 
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to take necessary action for the transfer of land which is duly mentioned in 

our order dated 3rd Oct 2022. In our considered view, once the sub-lease deed 

is executed by JAL, the legal title of the 302 acres of land shall stand 

transferred in favour of JAL and the issue raised by JAL will become 

redundant. However, till then, prejudice may be caused to the Homebuyers of 

JAL, if this relief is granted. Hence, we are not inclined to grant this relief. 

However, in case either of the parties does not take steps for registration 

of the aforesaid 302 acres of land, they shall be at liberty to approach 

the court of appropriate jurisdiction for requisite relief. 

  

142. The next relief and concession sought by the SRA is listed in Serial 

No.11 of Annexure-II, which is reproduced below: 

“11. The Resolution Applicants assume that, in compliance of his duties 

under Regulation 35A of the CIRP Regulations, the Interim Resolution 

Professional had determined whether the Corporate Debtor has been 

subjected to any transactions covered under sections 43, 45, 50 or 66 of 

the Code or not and applied to the Adjudicating Authority for seeking 

appropriate relief. Accordingly, though the Resolution Applicants reserve 

their right to institute any investigation pertaining to any transaction(s) 

carried out by the ex-management of the Corporate Debtor or to file 

appropriate applications before the court/tribunal of competent 

jurisdiction, the Resolution Applicants and its officers, directors, 

employees and the new management of the Corporate Debtor, shall never 

be liable/responsible for any such transactions carried out by the ex-

management of the Corporate Debtor.” 

 

The aforesaid relief sought is vague in nature. There is no provision in the law 

requiring permission of this Adjudicating Authority to file an application 

against ex-management. The SRA is free to initiate action which is permissible 
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under the law. However, the same shall not be treated as if the same is done 

with the permission of this Adjudicating Authority. In view of the above, the 

relief at Serial 11 is not granted.  

143. The next relief and concession sought by the SRA is mentioned in Serial 

No.12 of Annexure II, which reads as under: 

“12. With respect to any alleged transfer of land parcels by the Corporate 

Debtor to third parties without any proper agreement/sub-lease deeds 

and where the consideration amount has not been paid to the Corporate 

Debtor inter alia including the land parcels, the Resolution Applicant 

reserves a right to cancel such instruments/agreements/term sheets and 

upon cancellation the title in such land parcels. will continue to be legally 

vested in the Corporate Debtor without any liability/obligation to the 

counter-party, provided that such counter-party may take necessary 

steps as per Applicable Laws.” 

 

Through this relief, the SRA is seeking blanket permission to cancel such 

instruments/agreements/term sheets entered into by the Corporate Debtor 

for the transfer of land parcels to third parties. In our view, depending upon 

the specific facts of each case/transaction, the Resolution Applicant is free to 

take action as deemed fit and permissible under the law. However, such acts 

should not be deemed to have been initiated on the pretext, as if the same is 

permitted by this Adjudicating Authority. In view of the above, we are not 

inclined to grant this relief. However, the SRA would be at liberty to 

proceed in accordance with the law. 

144. The reliefs and concession sought by the SRA at Serial No.13 of 

Annexure II read thus: 
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“13. For the purpose of consolidation of the books of Corporate Debtor 

with Resolution Applicant, the Approval date shall be treated as the first 

day of the quarter immediately succeeding the quarter in which the 

Resolution Applicants acquire 100% shareholding of the Corporate 

Debtor.” 

The implications of the relief sought being not explained to our satisfaction, 

we are not inclined to grant this relief. 

145.  The next relief and concession sought by the SRA at Serial No.14 of 

Annexure II, is reproduced below: 

“14. The claims of all Home Buyers (including claims filed before RERA), 

Financial Creditors, Operational Creditors and Landowners (farmers) 

against the Corporate Debtor at all platforms including judicial, quasi-

judicial and regulatory shall stand withdrawn on the NCLT Approval 

Date.” 

Through this relief, the SRA is seeking blanket withdrawal of the claims of all 

Home Buyers (including those filed before RERA), Financial Creditors, 

Operational Creditors, and Landowners (farmers) against the Corporate 

Debtor at all platforms including judicial, quasi-judicial, and regulatory 

platforms. In our view, it would not be apt for this Adjudicating Authority 

to permit blanket withdrawal of claims of different stakeholders 

including Home Buyers and Farmers pending before other forums. It is 

the duty of the SRA to apprise the court of appropriate jurisdiction. 

Accordingly, we are not inclined to grant this relief. However, the SRA 

would be at liberty to proceed in accordance with law. 

146. The next relief and concession sought by SRA at Serial No.15 of 

Annexure II reads as under: 
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“15. All the concerned authorities including the Central Government and 

the Reserve Bank of India to accord the necessary permissions or 

approvals under the Banking Regulation Act 1949 (to the extent 

permissible under the Applicable Law) to the Institutional Financial 

Creditor(s) (if required) in relation to the transfer of shareholding of the 

Expressway SPV and the Land Bank SPV to the Institutional Financial 

Creditors.” 

In our considered view, this Adjudicating Authority cannot interfere with the 

working of Central Government and RBI, for providing necessary approvals. 

It is the duty of the SRA to take necessary approvals from the competent 

authority. Accordingly, we are not inclined to grant this relief. However, 

the SRA would be at liberty to proceed in accordance with law. 

147. The next relief and concession as sought at Serial No.16 of Annexure II 

reads thus: 

“16.   Entities including Serious Fraud Investigation Office, Income Tax 

Department will not stop the segregation of accounts, records, SAP, 

employees of Corporate Debtor and JAL and further, JAL will not hold 

back any document, hardware which is jointly held by the Corporate 

Debtor and JAL.” 

During the course of the hearing, JAL objected to this relief. In our view, under 

the garb of seeking this relief and concession, the SRA cannot ask for any 

direction with respect to the manner in which an investigating agency should 

act and as a matter of general principle, we would not like to interfere with 

the working of Investigating Agencies. However, it goes without saying as and 

when the need arises, both JIL and JAL will extend necessary cooperation to 

the Investigation Agencies. In view of the above, the relief sought is 

declined. 
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148. The next relief and concession sought at Serial No.17 of Annexure II is 

as under: 

“17. The various deposits under protest made with various authorities 

shall be unconditionally made available as assets of the Corporate 

Debtor immediately upon approval of this Resolution Plan as the 

underlying claims are being settled in terms of this Resolution Plan.” 

 

In our view, such a relief and concession cannot be sought under a Resolution 

plan. The SRA may take appropriate steps in accordance with law to recover 

any such deposit made under protest. Accordingly, we are not inclined to 

grant this relief. 

149. The next relief and concession sought by the SRA at Serial No.18 of 

Annexure II, is reproduced below: 

“18. The Resolution Applicants be permitted to claim set-off of the entire 

Minimum Alternate Tax (MAT) credit as available to the Corporate Debtor, 

against the normal income-tax as would be payable by the Corporate 

Debtor post the Approval Date i.e., no normal taxation should be 

applicable until the MAT credit is adjusted/utilized in full.” 

 

JAL had objected to such relief and concession. It has stated that the relief 

regarding MAT credit if granted, would violate the provisions of the IBC as 

well as that of the Income Tax Act. As per Section 115 JAA (3A) of the Income 

Tax Act, carry forward of a tax credit is not allowed beyond the fifteenth 

assessment year succeeding the assessment year in which tax credit becomes 

allowable. However, through approval of its Resolution Plan, Suraksha is 

attempting to bypass the relevant provisions of the Income Tax Act as it seeks 

to avail the benefit of MAT credit for an indefinite period i.e., till the MAT credit 
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is utilized in full. While agreeing with the submissions of JAL, the relief 

sought to be violative of the Income Tax Act, we decline this relief.  

150. The next relief and concession sought by the SRA at Serial No.19 of 

Annexure II reads as under: 

“19. All the losses already lapsed/not lapsed as on the Approval Date 

should be allowed to be carried forward for a period till the same are 

utilised/ set-off fully by the Corporate Debtor.” 

 

The JAL has objected to this relief and concession. Through this relief, the 

SRA seeks blanket permission to carry forward all losses already lapsed or 

not lapsed, as on the date of approval of the Suraksha Plan, for a period till 

the same is utilized or set off in full by the JIL. As per Section 72(3) of the 

Income Tax Act, no loss can be carried forward for more than eight 

assessment years immediately succeeding the assessment year for which the 

loss was first computed. However, under the garb of the approval of the Plan, 

Suraksha is attempting to bypass the future application of relevant provisions 

of the Income Tax Act contrary to the express provisions of the law.  

In our view, this issue will have to be dealt with under the purview of the IT 

Act. Therefore, such a blanket relief and concession sought by the SRA, 

against the provisions of the Income Tax Act, cannot be granted. Accordingly, 

the same is declined.  

151. The next relief and concession sought by the SRA at Serial No.20 of 

Annexure II, which reads as given below: 

“20. The transfer of land to lenders and to Land Bank SPV as part of 

Resolution Plan in terms of the Resolution Plan may involve capital 
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gains/business income to the Corporate Debtor. Such a gain or income 

shall be treated as capital reserve for the purposes of Corporate Debtor.” 

 

JAL has objected to this Clause and has stated that the land in the case of 

JIL forms part of its assets as stock in trade. Accordingly, JIL has been 

accounting for the proceeds from sub-lease of land as business income and 

surplus from said sub-lease of such land as business profit, which is taxable 

as business income under Section 28 (i) of the Income Tax Act. However, 

through approval of the Resolution Plan, Suraksha is seeking to avoid the 

relevant provisions of the Income Tax Act and to escape taxation under the 

Income Tax Act by treating income as a capital reserve. 

Any capital gain is a subject matter of the extant tax laws. Whether the capital 

gain tax will be applicable or not on a particular transfer of land is to be 

determined within the framework of the Income Tax Act and Rules there under 

by the Competent Authority/Income Tax Department. Hence, we cannot 

interfere with the jurisdiction of the Central Government/Income Tax 

Department. Accordingly, the relief as sought is not granted. 

152. The next relief and concession sought by the SRA at Serial No.21 of 

Annexure II reads as under:  

“21. All Governmental Authorities including the Income Tax authority, 

Service Tax department and VAT department, Labour Cess department 

(BOCW), to provide relief to the Corporate Debtor from all past litigations 

pending at different levels and provide waiver from tax & cess dues 

including interest and penalty on such litigations as on the Insolvency 

Commencement Date.” 
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Since, the aforesaid relief and concession is in the nature of a blanket relief, 

we are not inclined to grant the same. 

153. The next relief and concession sought by the SRA at Serial No.22 of 

Annexure II, is reproduced below: 

“22. The penalty levied/leviable and procedural requirements for 

delisting of shares, by the Stock Exchanges and SEBI, relating to 

reduction of Share Capital Delisting/ any Other reasons etc., (if any) to 

be waived off.” 

In our view, the penalty levied/leviable and procedural requirements for 

delisting of shares, by the Stock Exchanges and SEBI, relating to the 

reduction of Share Capital Delisting/any Other reasons, etc., (if any) shall be 

subject to the relevant provisions of law. In view of the above, the relief 

sought is not granted. 

154. The next relief and concession sought by SRA at Serial No.23 of 

Annexure II, reads thus: 

“23. All software/licences including SAP and hardware belonging to 

JAL or any other party which were being used by the Corporate Debtor 

shall stand transferred to the Corporate Debtor.” 
 

Since the relief sought is of a blanket nature with respect to the properties, 

which do not belong to Corporate Debtor/JIL and those may have been 

subject to certain/particular contractual arrangements, therefore, we are not 

inclined to grant this relief. Hence, the relief sought is declined. 

155. The next relief and concession sought by the SRA at Serial No.24 of 

Annexure II reads as under: 
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“24. Issuance of necessary directions for the segregation of data of 

Corporate Debtor and JAL any other associate company of the Corporate 

Debtor will be allowed.”  

  

It is stated by JIL that there are several documents, information, and data 

stored in records of JAL i.e., Architectural drawings and Auto CAD designs, 

which are critical for effective implementation of the Resolution Plan. In view 

of the above, the relief sought is granted. 

156. The next relief and concession sought at Serial No. 25 of Annexure II is 

reproduced below: 

“25. Issuance of necessary direction to the concerned government 

authority for waiver of the stamp duty, registration charges, filing fees 

and other moneys payable to the government, if applicable and in relation 

to this Resolution Plan and its implementation including but not limited 

to reduction of share capital of the Corporate Debtor, issuance of Equity 

Shares and documentation in relation thereto, to the extent permissible 

under Applicable Laws.” 

 

Since the relief sought is a waiver of the stamp duty, registration charges, 

filing fees, and other amounts of money payable to the government, which will 

cause a significant loss of revenue to the public exchequer, we are not inclined 

to grant this relief and concession. Accordingly, the relief is declined. 

157. The next relief and concession sought by the SRA is at Serial No.26 of 

Annexure II, which reads as under: 

“26. Issuance of necessary directions to SEBI, relevant stock exchanges 

and MCA for expediting the delisting of shares and to take necessary 
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actions in a time bound manner as applicable under the prevailing laws 

in order to implement the Resolution Plan.” 

 

As the relief sought is to facilitate implementation of the Resolution 

Plan, the same is granted. 

 

158. The next relief and concession sought by the SRA is at Serial No.27 of 

Annexure II reads thus: 

“27. Issuance of necessary directions to relevant RERA Authority(ies) to 

expeditiously make the appropriate changes in its records qua Projects, 

in accordance with the Resolution Plan.” 

 

Since the relief sought will expedite the implementation of the Resolution 

Plan, the same is granted. 

159. The next relief and concession sought by the SRA is at Serial No.28 of 

Annexure II is reproduced below: 

“28. Issuance of necessary directions to the lenders of the Homebuyers, 

waive the past defaults of the homebuyers/Corporate Debtor in relation 

to projects, disburse the outstanding sanctioned facility as per the project 

completion milestones in line with the terms of sanction, immediately 

upon approval of the Resolution Plan by the Adjudicating Authority, as it 

is critical for the construction/completion of the projects.”  

 

Through this relief, the SRA is seeking blanket direction to the Lenders of the 

Home Buyers to waive the past default of the Home Buyers/CD in relation to 

projects, which in our view, is unreasonable to the Lenders who may have 

entered tripartite agreements with the parties and beyond our Jurisdiction. 

Hence, the relief sought, being devoid of merit, is declined.  
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160. The next relief and concession sought at Serial No.29 of Annexure II 

reads as given below: 

“29.    The Hon’ble Adjudicating Authority be pleased to issue necessary 

directions to the local district administration of the respective states 

where the assets of the Corporate Debtor are situated to give assistance 

to the Resolution Applicant (s) for the implementation of the Resolution 

Plan, as and when required by the Resolution Applicants and for 

completing the Construction of Projects for Home Buyers.” 

 

Since the relief sought will expediate implementation of the Resolution Plan, 

the relief is granted. 

161. The next relief and concession sought is at Serial No. 30 of the Annexure 

II, which reads as under: 

“30. To direct the concerned Registrar of Companies to expeditiously 

associate, as per Applicable Laws, the Directors Identification Numbers 

(DIN) of the Directors who would be taking charge collectively as Board 

of Directors of the Corporate Debtor, pursuant to the approval of the 

Resolution Plan.” 

The aforesaid relief is granted. 

 

162. The next relief and concession sought at Serial No. 31 of Annexure II 

reads thus: 

“31. Issuance of necessary directions to Central Board of Direct Taxes for 

exemption /grant of relief to the Corporate Debtor from the provisions of 

Sections 41(1), 45, 72 (3), 43-B, 56, 79, 80 read with 139, 115JB and 

269-SS, 269-T and 281, provisions of Chapter XVII of the Income Tax Act 

effective from the date of approval of the Resolution Plan or on account of 

implementation of the Resolution Plan.” 
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The reliefs and concessions sought are contrary to the provisions of the 

Income Tax Act, of 1961, therefore, we are not inclined to grant such relief. 

Accordingly, the relief is declined. 

163. The next relief and concession sought at Serial No. 32 of Annexure II is 

reproduced below: 

“32. Issuance of necessary directions to Central Board of Indirect Taxes 

and Custom to waive any requirement of approval for transfer of assets 

or business undertaking in term of the Resolution Plan.” 

The reliefs and concessions sought are required to be considered under the 

provisions of the Income Tax Act, of 1961, therefore, we are not inclined to 

grant such relief. Accordingly, the relief sought is declined. 

164. The next relief and concession sought at Serial No.33 of Annexure II 

reads as under: 

“33. Issuance of suitable directions to the Ministry of Corporate Affairs, 

to waive the requirements under Section 140 of the Companies Act, 2013 

in respect of the removal of the existing auditors of the Corporate Debtor. 

Issue directions to JAL to the effect that during the Transition Period, JAL, 

if so required by the Resolution Applicants, shall provide all facilitation to 

the Resolution Applicants /Corporate Debtor, with regard to maintenance 

and handing over the assets of the Corporate Debtor, for effective 

implementation of the Resolution Plan.” 

Since the relief sought will expedite the implementation of the Resolution 

Plan, the relief is granted. 

165. The next relief and concession sought at Serial No.34 of Annexure II is 

reproduced below: 
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“34. Issue directions such that the Corporate Debtor receives the amounts 

due to it, with respect to and in interest of the Home buyers of the 

Corporate Debtor, including outstanding construction advance received 

from the Corporate Debtor, outstanding maintenance deposit received 

from the Corporate Debtor and outstanding maintenance deposits of the 

Home Buyers of the Corporate Debtor, and other outstanding advances 

related to Home Buyers of the Corporate Debtor, immediately upon 

completion of the reconciliation between the Corporate Debtor and JAL, 

as the same shall be utilised for completion of the construction for Home 

Buyers of the Corporate Debtor, in line with the following directions of the 

Jaypee Kengsinton Judgement.” 

 

The relief and concession sought at serial no. 34, relates to the outcome of 

the reconciliation process taking place between JAL and IRP of JIL as per the 

direction of Hon’ble Apex Court. Since the matter is a subject of separate 

Adjudication, we are not inclined to grant any such relief. Accordingly, the 

relief is declined. However, it goes without saying that if any amount is found 

receivable by the JIL, it will be subject to the orders of this Adjudicating 

Authority passed in the Reconciliation proceedings.  

166. The next relief and concession sought at Serial No.35 of Annexure II 

reads as under: 

“35. Issue directions to JAL to make immediate payment of the 

outstanding amounts of Rs. 71 crore, as per the audited balance sheet of 

the Corporate Debtor dated March 31, 2021, payable by JAL to the 

Corporate Debtor, with respect to outstanding consideration for lands of 

the Corporate Debtor sub-leased to the lenders of JAL, as these funds 

also can be utilised for expediting the construction for Homebuyers. It is 

clarified that this relief is not linked to reconciliation directed by Hon’ble 
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Supreme Court in Jaypee Kensignton Judgement and is sought 

independently, in the interest of justice.” 

 

This relief sought herein is a subject matter of the reconciliation process 

taking place between JAL and IRP of JIL as per the direction of the Hon’ble 

Apex Court. Since the matter is a subject of separate Adjudication, we are not 

inclined to grant any such relief. Accordingly, the relief is declined.  

167. The next relief and concession sought at Serial No.36 of Annexure II 

reads thus: 

“36. Issue such directions that the infrastructure of the Corporate Debtor 

(common between Home Buyers of the Corporate Debtor and home 

buyers of JAL) under the control and management of JAL, shall be made 

available/continue to be available to the Home Buyers of the Corporate 

Debtor, without any further payment.” 

 

The relief sought relates to the continued availability and utilisation of 

infrastructure of the Corporate Debtor/JIL (common between Home Buyers 

of the Corporate Debtor and home buyers of JAL) under the control and 

management of JAL without further payment. Whereas, it is important to have 

continuous availability and access to the common infrastructure for the Home 

Buyers and employees of JIL and JAL, however, it needs to be done on a 

reciprocal basis and sharing of future costs including maintenance thereof. 

Accordingly, we consider it appropriate to grant this relief to 

JIL/Corporate Debtor on a mutual/reciprocal basis and sharing of costs 

incurred subsequent to approval of the Resolution Plan. 
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168. The next relief and concession sought at Serial No.37 of Annexure II is 

reproduced below: 

“37. Issue necessary directions to YEIDA to complete the following 

pending transactions expeditiously, as per the provisions of the 

Concession Agreement: 

a) transfer/sub-lease the balance land of approx. 79 acres in 

favour of the Corporate Debtor or grant compensation, as 

applicable, as per the provisions of the Concession Agreement.  

b) NBCC, had in its earlier plan sought a relief for extinguishment 

of liability of the Corporate Debtor towards Noida- Greater Noida 

expressway in terms of the Concession Agreement. Such relief was 

rejected by the Adjudicating Authority and accordingly the 

Corporate Debtor shall provide for debt in its books for value of 

construction cost (Capital Costs) of the same and pay the same to 

YEIDA as per the terms of the Concession Agreement and in lieu, 

as per the terms of the Concession Agreement, YEIDA shall hand 

over the possession of the Noida-Greater Noida Expressway and 

land required for construction of toll plaza thereon and Corporate 

Debtor shall exercise its rights to collect the toll on the Noida-

Greater Noida Expressway in terms of the Concession Agreement.  

c) Any further extension of the Concession Period by 15 years, if 

eligible, as per the Concession Agreement, and that may be 

granted by YEIDA, shall be available to the Corporate Debtor and 

the Expressway SPV, as the case may be.  

d) the deposits already made by the Corporate Debtor of around 

Rs. 35 crore, shall be remitted back by the YEIDA to Corporate 

Debtor within 30 days of NCLT Approval Date.  

e) Revision of Toll as per Applicable Laws, for which request of IRP 

is pending. 
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f) Payment of appropriate compensation of all the delays as per the 

Concession Agreement regarding the above clauses from a) to e), 

in line with the Concession Agreement  

g) Issuance of approvals/building completion certificate, in 

compliance with Applicable Laws, in the interest of more than 

20,000 home buyers that are stuck since 8-10 years, as needed in 

order to effectively implement the Resolution Plan, which is one of 

the key requirements of the Code, in order to make Resolution Plan 

succeed.” 

YEIDA has strongly objected to the grant of such reliefs and concessions on 

the ground that such reliefs would result in tinkering with the Concession 

Agreement and the same cannot be done without taking the express consent 

of YEIDA. We agree with the submissions made by YEIDA. Accordingly, 

reliefs and concessions sought at 37(a) to 37(g) are declined.  

169. The next relief and concession sought at Serial No.38 of the Annexure 

II reads thus: 

“38. Issuance of necessary directions to the effect that the transaction 

pertaining to mortgage of 100 acres land of the Corporate Debtor situated 

at Tappal for securing the credit facility availed by JAL from its lenders 

can be agitated under the provisions of the Code before this Adjudicating 

Authority.” 

 

It is stated by the SRA that as per the information available to them, there 

was no consideration for creating a mortgage of 100 acres of land, which is 

an asset of the Corporate Debtor (out of total of 858 acres of the land 

mortgaged by the Corporate Debtor), in favour of the lenders for the loans 

given to JAL. Therefore, a mortgage over such 100 acres of land parcel is also 
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invalid and requires to be reversed. The JAL had argued that whereas, 757 

acres of land were transferred back to JIL/Corporate Debtor, the remaining 

100 acres of land was found beyond the look-back period. 

In our view, the relief sought by the SRA has been the subject matter of 

litigation in the past and is not in the nature of relief and concession for 

implementation of the Resolution Plan. Hence, the relief sought is declined. 

 

XI.     IA. No. 2521/PB/2022 Filed by Mrs. Nina Sahani and Ors. 

 

 

170.  This IA has been preferred by one Mrs. Nina Sahani and 21 other home 

buyers seeking the following reliefs: 

a) “Consider the IA No. 2836 of 2021 in priority to the other 

pending applications on a day-to-day basis and 

consequently dispose of the application expeditiously; 

b) And pass any other orders as this Hon'ble Tribunal may 

deem fit.” 
 

171.  In view of the IA. No. 2836 of 2021 has already been taken up for 

hearing on a day-to-day basis and the order passed in the IA. No. 2836 of 

2021, the present application has become infructuous.  

172. As a matter of fact, the IA. No. 2836 of 2021 and all other related 

applications were given priority and heard on a day-to-day basis on 

23.05.2022, 24.05.2022, 25.05.2022, 26.05.2022, 27.05.2022, 30.05.2022, 

01.06.2022, 02.06.2022, 03.06.2022, 03.06.2022, 20.07.2022, 03.08.2022, 

04.08.2022, 22.08.2022, 23.08.2022, 24.08.2022, 29.08.2022, 30.08.2022, 

01.09.2022, 02.09.2022, 05.09.2022, 06.09.2022, 08.09.2022, 09.09.2022, 
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13.09.2022, 14.09.2022, 20.09.2022, 21.09.2022, 22.09.2022, 23.09.2022, 

26.09.2022, 28.09.2022, 29.09.2022, 03.10.2022, 04.10.2022, 10.10.2022, 

11.10.2022, 17.10.2022, 01.11.2022, 02.11.2022, 14.11.2022, 15.11.2022, 

16.11.2022, 18.11.2022, 22.11.2022. The parties argued the matter for over 

7 months and late hours on many days. 

173. The IA. No. 2521/PB/2022 is disposed of accordingly. 

 

 

 

  



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 201 | 205 

 

XI.     CONCLLUSION  

 

174. We have dealt with all the objections raised by the Objectors namely, 

ICICI Bank, YEIDA, JAL, and Mr. Manoj Gaur, which were argued at great 

length and we heard all the parties and the Home Buyers over several days. 

We had to accommodate different counsels for hearing on different dates 

considering the long-chequered history of the Corporate Debtor. 

175. In our considered view, none of the objections could sustain or result 

in rejection of the Resolution Plan of SRA/Suraksha under consideration, in 

terms of Section 30(2) of the IBC, 2016. 

176. As regards approval of a Resolution Plan, the role of the Adjudicating 

Authority has been examined by the Hon’ble Supreme Court in a catena of 

judgements. The relevant extracts of the Judgment of the Hon’ble Supreme 

Court in the matter of Civil Appeal No. 10673 of 2018 in the matter of K. 

Sashidhar Vs. Indian Overseas Bank & Ors. reads thus: 

 

“35. Whereas, the discretion of the adjudicating authority (NCLT) is 

circumscribed by Section 31 limited to scrutiny of the resolution plan “as 

approved” by the requisite percent of voting share of financial creditors. 

Even in that enquiry, the grounds on which the adjudicating authority 

can reject the resolution plan is in reference to matters specified in Section 

30(2), when the resolution plan does not conform to the stated 

requirements. Reverting to Section 30(2), the enquiry to be done is in 

respect of whether the resolution plan provides : (i) the payment of 

insolvency resolution process costs in a specified manner in priority to 

the repayment of other debts of the corporate debtor, (ii) the repayment 

of the debts of operational creditors in prescribed manner, (iii) the 

management of the affairs of the corporate debtor, (iv) the implementation 
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and supervision of the resolution plan, (v) does not contravene any of the 

provisions of the law for the time being in force, (vi) conforms to such other 

requirements as may be specified by the Board. The Board referred to is 

established under Section 188 of the I&B Code. The powers and 

functions of the Board have been delineated in Section 196 of the I&B 

Code. None of the specified functions of the Board, directly or indirectly, 

pertain to regulating the manner in which the financial creditors ought to 

or ought not to exercise their commercial wisdom during the voting on the 

resolution plan under Section 30(4) of the I&B Code. The subjective 

satisfaction of the financial creditors at the time of voting is bound to be 

a mixed baggage of variety of factors. To wit, the feasibility and viability 

of the proposed resolution plan and including their perceptions about the 

general capability of the resolution applicant to translate the projected 

plan into a reality. The resolution applicant may have given projections 

backed by normative data but still in the opinion of the dissenting 

financial creditors, it would not be free from being speculative. These 

aspects are completely within the domain of the financial creditors who 

are called upon to vote on the resolution plan under Section 30(4) of the 

I&B Code.” 

“38. Indubitably, the inquiry in such an appeal would be limited to the 

power exercisable by the resolution professional under Section 30(2) of 

the I&B Code or, at best, by the adjudicating authority (NCLT) under 

Section 31(2) read with 31(1) of the I&B Code. No other inquiry would be 

permissible. Further, the jurisdiction bestowed upon the appellate 

authority (NCLAT) is also expressly circumscribed. It can examine the 

challenge only in relation to the grounds specified in Section 61(3) of the 

I&B Code, which is limited to matters “other than” enquiry into the 

autonomy or commercial wisdom of the dissenting financial creditors. 

Thus, the prescribed authorities (NCLT/NCLAT) have been endowed with 

limited jurisdiction as specified in the I & B Code and not to act as a court 

of equity or exercise plenary powers.” 

 



IA. No. 2836/PB/2021 (Resolution Plan) in Company Petition No. (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited           P a g e 203 | 205 

 

177. In view of the Judgment of the Hon’ble Apex Court referred to Supra, it 

is a well-settled principle of law that the Adjudicating Authority is not required 

to interfere with the decision taken by the CoC in its commercial wisdom, save 

and except the circumstances referred to in Section 30(2) of the IBC, 2016. 

178. In the sequel to the above, we have no other option but to approve the 

Resolution Plan submitted by M/s. Suraksha Realty Limited along with M/s 

Lakshdeep Investments and Finance Private Limited along with addendums 

as duly considered, approved, and recommended by the CoC and placed by 

the Applicant/IRP of JIL before this Adjudicating Authority. We, therefore, 

allow the present Application and approve the COC-approved Resolution 

Plan placed before us by the Applicant/IRP with the following directions 

in respect of the Corporate Debtor: 

(i) The approved Resolution Plan as annexed with COC approved 

addendums shall be binding on all the stakeholders of the Corporate 

Debtor and become effective from the date of passing of this Order, and 

shall be implemented strictly as per the term of the plan and 

implementation schedule given therein. The Resolution Plan will form 

part of the order; 

ii) The reliefs and concessions as sought by the SRA/Suraksha in 

Annexure-II of the Resolution Plan are granted subject to the directions 

passed under this order as well as their admissibility under relevant 

law, regulations and rules for the time being in force; 

iii) The Monitoring Committee(s) as provided in the Resolution Plan 

shall be set up by the Applicant within 07 days of passing of this Order, 
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which shall take all necessary steps for expeditious implementation of 

the Resolution Plan as per approval; 

iv) The SRA shall deliver/provide possession of the units to the 

Home Buyers/Allottees strictly as per the time frame promised in the 

Resolution Plan and approved by this Authority. The Monitoring 

Committee will supervise and monitor the progress of construction of 

units and related infrastructure developments on a day-to-day basis 

and file the progress report before this Adjudicating Authority on 

monthly basis; 

v) In case of non-compliance with any part of this order or 

withdrawal from implementing the Resolution Plan by the Successful 

Resolution Applicant, the Monitoring Committee shall forfeit the 

Performance Security furnished by the Resolution Applicant in the form 

of Performance Bank Guarantees and the Successful Resolution 

Applicant will be subject to such other action/actions as permissible 

under the law. 

vi) Certified copy of this Order be issued on demand to the concerned 

parties, upon due compliance.  

vii) A copy of this Order is to be submitted to the Office of the 

concerned ROC for compliance as per law. 

viii) 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 to have effect from the date of passing of this Order. 
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ix) The Interim Resolution Professional, Mr. Anuj Jain shall stand 

discharged from his duties immediately after constituting the 

Monitoring Committee(s) as provided in the Resolution Plan. He shall 

forthwith send a copy of this Order to the CoC, the SRA, and other 

parties for necessary compliance. 

x) The Registry is also directed to send e-mail copies of this order 

forthwith to all the parties.  

xi) A copy of this order shall also be sent by the Registry/IRP to the 

IBBI for their record. 

179. Files to be consigned to the record room after following the due 

procedure prescribed. 

180. The IA No. 2836/PB/2021 is accordingly ALLOWED. The other 

Applications (IAs) have been DISMISSED earlier as part of this order i.e., 

IA. NO. 3457/PB/2021 on page no. 88, IA. NO. 3306/PB/2021 on page 

no. 141, and IA. NO. 2521/PB/2022 on page no. 200. 

 

 

                              Sd/- 

 (RAMALINGAM SUDHAKAR) 

                PRESIDENT 
 
 

               Sd/- 
 

                (L. N. GUPTA) 

        MEMBER (TECHNICAL) 
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Private, Privileged & Confidential 
Resolut;on Plan/or ]aypee [nfrateclt Limited 

PART I 

OVERVIEW OF THE RESOLUTION APPLICANTS 

1. Details of the Resolution Applicants 

1.1. Suraksha Realty Limited 

A company registered under the provisions of the Compan ies Act, 1956 and having 
Corporale Identity Number U45201MH2008PLC180675, having its registered office at 3, 

Narayan Building, 23, L. N. Road, Dadar (East), Mumbai, Maharashtra - 400014. 

1.2. Lakshdeep Investments and Finance Private Limited 

A company registered under the provisions of U,e Companies Act, 1956 and having 
COlporale Identil1} Number U67120MH1993PTC072685, having ~ts registered office at 3, 

Narayan Building, 23, L. N. Road, Dadar (East), Mumbal, Maharashtra - 400014. 

2. Details of Directors of the Resolution Applicant(s) 

Table]: Details of Directors 

Sr .. No: .. ~ame of rIle I{esgJ~t[on , . N.ame Of the Di~e~h;?r~ 
- Applicim.t 

. 
- I .· -

1 Suraksha Realty Limited 1. Mr.Paresh Mohanlal Parekh 
2. Mr. Vija)' Mohanlal Parekh 
3. Ms. Khyati Chlntan Valia 
4. Mr. Harsha! Pankaj \3huta 

5. Mr. Ramesh Madanlal Jain 

2 Lakshdeep Invesbnents and 1. Ms. Raksha Sudhir Valia 

Finance Private Linu ted 2. Ms. ShradhaJash Panchamia 

. 

3. Declaration (s) under Section 29A of the Code from each of the Resolution Applicant(s) 

The declaration (s) under Section 29A of the Code from each of tl)e Resolution App licants is 

provided to the Interim Resolution Professional. Each Resolution Applicant shall ensure that 
this Resolution Plan complies with the Process Document (save and except as otherwise 
provided in this Resolution Plan), the Code and the Regulations. 
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Private, Privileged [1' Confidential 
Resolution Plan for ]aypee Infra red? Ljm'ited 

4. Presence in various industries of the Resolution Applicants and/or its affiliates: 

The Resolution Applicants, themselves and through their affiliates, associates and 
subs'idiaries, have presence in varied fields of business, amongst others, mainly as under: 

4.1. Real Estate-

The Resolution Applicant viz. Suraksha Realty Limited is invo lved in real esta te sector, 
through itself and its assoelates, affiliates and other related entiti es~ 

4.2. Revival of Sh'essed Assets-

The Associate/ Related entities of the Resohltion Applicants mentioned herein below are 
'majorly involved in revival of sb:essed assets sector: 

a) Suraksha Asset Reconstruction Limited 

b) Distressed Assets Specia lists Limi ted 

4.3. BFST sector-

The Resolution A pplicants, either U1emselves al)d/ or through U1eir key associa te/ re lated 
entities mentioned hereinbelow are involved in .fj[1ancial services sector: 

a) Lakshdeep Investments and Finance Private Limited 

b) The lnvesbnent Trust of India Limited [formerly J,. .. nown as Fortune Financia l Services 
(lndja) Limited] 

c) Fortune Integrated Assets Finance Limited 
d) Fortune Crerlit Capital Limited 

e) AnLiqlle Slock Broking Limited 
f) ITI Capital Limited 

g) United Petro Finance Limited 
h) IT! Management Advisors Limited 

i) IT! Securities Broking Umited 

4.4. Ph arm a Sector-

Mr~ Sudhir Va lia, promoter of the Resolution Applicant(s) was an Executive Director in 
Sun Pharmaceuticals Industries Limited and director in the following key companies in 

Pha rma sector: 

a) Slln Pharma Advanced Research Company Limited 
b) Taro Pharmaceuticals Industries Limited 
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Private, Privife.ged & Confidel1tiuf 
Resolu tioH Plan for ]aypee In/rated! Limited 

S. Cred it worthlness and fi nancial capability of the Resolution Applicant(s) and the 
Con'neded Persons 

S.L Financial Statements for previous three years of each of the Resolution Applicant(s) 

A udited financial statements of last three fin ancial years of each of the Resolu tion 
Applica nts are provided to the Resolution Professional. 

5.2. Net-worth along with certificates of each of the Resolution Applicant(s), its flagship 
Company and other Connected Person under the Regulations 

Net-worth details of the Resolution App l.icants along with promoters and their re.lated 

entities are as under: 

Table?: Details of Net-worth 

: .' , ,'" EnHfy NetworH)·a.s :on ,. 
, - " , . ,31'! ·N1aJ'c.h 2021 . 

- • c., 
, . . (In Rs. Crore). 

.,"~ - , 

Laksbdcep In vestments and Finance Private Limited 2,028 

Suraksha Realty Limited 1,244 

Sudhlr Valia 1,042 

Raksha Valia 2,223 

Total 6,537 

Aggregate collective Notworth of tile Resolu tion App licants alol\gwith one of the 
promoters of the 'Resolution App licants: Rs. 6,537 Crore (Rupees Six Tbousand Eve 
Hundred Thirty Seven Crare Only). The net-worth certificates cer tifying the said net
worth are subm itted to the IRP. Net worHI of tIre Resoll/tioll Applicants along w itll 

12.ro llloters and tlleir relal1ves leas increased from Rs. 4,500 crore (2019) to Rs. 6,537 erore 
(2021) reslIltillg ill ellhancement o(stalldillgL credibilitl/ ottlee Resoluliol! ATmlicallts. 

5.3. Details of any adverse regulatory order passed in the previous five years against 
Resolution Applicant(s), their respective flagship company or oth er connected persons 
under the ReguJaLions: 

NOlie 
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Private, Privileged C" Confidenlial 
J{esoilltioll Plal1/or Jaypee Ittfrntech Lim£ted 

6. Details of experience of Resolution Applicant(s), flagship Company/ies and other 
Connected Persons in Real Estate and Infrastructure Business 

6.1. Suaraksha Realty Limited and its associates 

a) Company History: 

a) Suraksha. Rea lty Limited ("Surnksha") was originally incorporated as a 
Partnership Finn named ' ~ Sllraksha Rea llors", Further, on 1st Apri l, 2008 it got 

converted into Public Un listed Company under lhe provisions oJ Part rx of the 
Companies Act, 1956. The Corporate Identity N umber of Suraksha is 

U452.01MH2008PLC180675. 

b) Suraksha was ao entreprenemial dream setup by three individuals who had the 

vision and passion to foray into the world of real es tate in 2002. With three 

partners came three different sets of skiUs, dreams and expertise. 
c) Suraksh. started off by funding deve lopers for projects, which evolved into 

realty angel invesling. Beside finance, Suraksha forayed into lega'I, regulatory, 

design optilnisation "nd other areas of real estate development. SLlraksha has 
earned a name for itself after havi.ng worked with the best names in rea l estate 

industry. 

eI) Su raksha has come a long way from its inception and now has d iversified into 

bujJding J:esidentiaJ imd cornmercia i spaces under its br .. wd name. Sl]ra kslH~ 

believes that its faith in the attributes .of accountability, persevel'lInre and 

comlllitment w ill help it create something better each time and cHxomplish 

greater goa ls. 

b) Nature of business: 

The main object of Surakobo is to do the business of Real Estate Developers, 
Construction and l:s tate agents, property dealers and to carry out such other relntecl 

activities illlnctia or any pnttof the world. 

c) Construction Experience: 

a) Su raksha has constructed and delive red as good as 12 prujects including 
residential and commercial project th rough itse lf, associates and/or joint 
venture. 
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Resolution Plan/or {aypee il1jrc, tech Lilllited 

b) Current/II, Surnkslta Itas t!.yperiCIlCl! of Nrc Projecl:s at vnriolls stages 

(const-rucl:ed and delivered, llJtrfer COHstrllciiotl and plmmed sh'r.ge) fl'SgI'Cgn.L-iW{ 

1'0 about 6.63 cram sq. as, (/,:ross "'[ tI/1I1IG,i m"./ 'fillwe regiou. 

c) Team of aro und 200 well-motivated members, wi th varied experience in theiy 

respective fields. 

d) Suraksha Smart City 

SJI)"{lkslu;'{ is cllrl'clltly. developing the HSu raks/Ja Smart Ciy" developillg 
4fordable !IOI/sillg project ill TI"",e, Nfllmbai. Surakslw Smart Ciflj, is biggest 

tOlVlls/lip uuder PMA1:' in Vasai- Viral' region Wllicll s fznll sp,.ead across mOre 
tl,n1l350 neres plot area. SJlra.kslta Smart C;ity is all integrated towns!tip project 

cOlls ists of reside11tial a Hn c01Hmel'cinl v1ii/dings as mallY as arowtrf '100 ill 

IIIlmoers alollg with Jlmenities tlmt includes GY1JltIas iwll .. Multipurpose "tilt/Sf 

GardeH area .. etc. Un del' SUl'aksha Swart City~ more thaJI 50 .. 000 writs shall be 
developed by the SlIraks/ln group. S7Irnksita Smart Ciflj is proj"ct like 
WislrtowlI. 

e) Following is the snapshot of few of the rea I estate projects of Suraksha: 

Pro ject 

Akfll ti Orchid Par.k 

TDR Project 

Acme Ameya 

Jeevan Sapna, Jeevan 

Asha l J ~van Anand 

Dosti Flami ngo 

Vaslll. Pal i Hil l 

O rcld d Suuurbi il 

Prenliere Residency 

Stanford 

K - Corporilte 1"8 rk 

Suraksha ACE 

Pinnacle 

O rov'iCl & Sa ritCl 

Dosb Vihar 

Dosti Universe 

Table 3: De tails of Projects 

Location ": Proj eet Type 

Andheri, tv1u,m.bai Residential 

Chelnbli l', Mllmbai Residential 

Goregaol1 Mumbai l~esidential 

Kand iva li 1'v111tnbai Res idential 

Sew rce Mumbai Res iel en tia I 

l3andrCl ivlumbai Residential 

Kandiva li ivfumba i Res identlal 

Panvel Mumbai Reside ntial 

J\ndlleri Mumba i Commercia l 

Kllnjur Marg Ivrumbai Commercia l 

f\ll dheri tvfum bai Commercia l 

~r bane Commerc iar 

Thane Resi.dential 

Tha ne Residential 

Tha ne Res idential 

-

Salable 

area 

(in sq. ft.) 

4.52 

2.61 

1.62 

2.18 

5.60 

0.90 

7.50 
0.50 

0.55 
2.42 

1.00 

3.56 

65.00 

·18.00 

95.24 
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project. 

Western Heigh ts 

INS Tower 

Dosti Presidjo 

Suraksha Smart City-
Affordable Housing 
Project und er PPP with 

Maharashtra State 
Government 

Dosti Business Park 

New Project 

d) Power Portfolio 

--._-------_._--- - -- ---- .-.- --~ 

Privnte, Privilegl'd & Con/idcll tial 
Resoilltioll PIlwlar Jaypee lnfmtech Limited 

Location l'roject Type . ", 
Salable 

area 
(i n sq. ft.) 

Andheri Mumbai Residen tia I 10.50 

BKC Bandra Commercial 2.80 

Navi Mumbai COlllmerciaJ '10.28 

VasaL Thane Residential 416.54 

. 
. 

Theme Commercial 6.50 

Vile Parle Mumbai Com mercial 5.50 

Grallil Tota l ' 663.32 

Suraksha and its associates have Significant interes t in infrastructure business. 

SUTaksha Rea lty Limited and lls associates have prima rily invested in renewable 
energy sector, the details whereof are provided here inbelow: 

Table 4: Details of Power Portfolio 

Sr . . ?tate Wind: $01;\1' . ~.rotal 

No. 
0 (MW) 

. , , 

1 . Ma harashtra 50.75 - 50.75 

2. Rajasthan 24.00 24.00 

3. Mad hya Pradesh 8.40 20.00 28.40 

4. !lihar - 20.00 20.00 

5. Ka rnataka 9.60 Hl.OO 19.60 

6. Glljarat 8.75 . 8.75 

7. Tami l NadLl (Developed) 6.00 - 6.00 

8. Punjab - 'LOO 4.00 

9. Tamil Nodu (LInder development) 50 .00 . 50.00 

10. Total J57.50 I 54.00 211.5 
. 

\ 
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Pn'vate, Privileged & C011firltmtiai 
Resolution Piau /or Jaypee 11lf'Tntech Limited 

6.2. Lakshdeep Investm ents and Finance Private Lin1ited: 

Lakshdeep Investmen ts and Finance Pvt. Ltd ("Lakshdeep") is a company incorporated 
under the provisions of the Compal1ies Act, 1956 and is also .registered as a non-banki.ng 

financial company with the Reserve Bank of India, having investment in various 
com panies engaged in lending and real estate activities. Till' 1Ie {" war/ II or /h e Ltrksllrlee£ 

stood atRs. 2,028 crore as 01131" March 20?1 . 

6.3. Experience i n' revival of stressed real estate projects / units, of Suraksha through its 
ARC 

a) A niche experience of reviving s~lIck real es tate projecl<; and co mpleti ng the same in 
the interest of stakeholders i.ncluding home buyers, lenders ~nd borrowers. 

b) Cllrrenti1" rcvi-uiug).8 proiects situated across lIorth region o[tlJe COll rt ln!, GurgnoJl, 
Agra, Glwziabnd, Meerut a.nd Indore. 

c) Revivillg the stressed protects, saleable arell of ~({1h icli 'is nroll1u[ --2.0 cl'Ore sq.(t5. 

5-prend ill resiriell tia t commercial, etc. 

el) Following is the !'ist of projects under AJ<C: 

Ta.ble 5: Deta ils of P rojects under Revival 

Sr. No. Project Location 

1 Edge Sector 37D 
----~f~~-----------I 

2 Skyz SectOl'37D 

3 Rise Sector 37D 

4 Primera Sec lor 37D 

5 Resorts Villa Sector 33 

6 Este ll a Secto r 103 

7 Townwalk Sector 104 . 

8 Alder Grove Sector 71 

9 Espace Sector 71. 

10 ExquiSite Sector 71 

11 N irvana Courtyard-II Sector 71 

12 Willows Sector 71 

13 Heights92 Sector 92 

14 Heights86 Sector 86 

Gurgaon 

15 SKG Merlin Ghaziabad 

16 Emerald (' I e.igh ts Agra 

Saleable Area 

(Lacs Sqfts.) 

15.60 

13.50 

6.30 

630 

8.78 

6.44 

1.32 

7.63 

4."12 

7.66 

1.l2 

lA9 

10.29 

12.79 

103.33 

2.90 

3.82 
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Sr. No. Project · 

17 Ansal Town, Agra 

18 Ansal Town, Indore 

19 Ansal Towll, Meerut 

Total 

Private, Privileged & Confidential 
Resolution Plrmjor j'nypee ltlfrateclt Limited 

Location 
Saleable Area 
(Lacs Sqfts.) 

Agra 42.91 

Indore 17.47 

Meerut 26.39 

196.82 

e) Reviving proiects with sa leable al·ea of 0.95 crare sqt.'s II!, to Marcil 2019 w lrich sot 
double in Marc1z 2020 to 1.97 CrOff! sqns awl is cOlltinuol/s/1{ reviving' tile vrojeds ill 

tile interest of tTte stakellOlders illc/lldillg Ttome blll/ers. 

f) Projects lLHder revilJal cOllsists of aro1l1ul 5,000 home bUllers {hat are st1lck mill sha.ll 

receive Liteirullifs vost l'(tvivnl. 

g) Cnrrellilll. arollllrl Rs. 500 craTe is il/vesled vl/ SlIrnkslw ARC [or fl)viva' of said 18 
stressed rea l estate proiects and it is instrllmelltnl for creating elllpiol/ement to 

arollllt13000 people dlle to revival. of tile fJl"ojects. 
h) Currentll{, arouud Rs. 200 crore is illveste{( btl SIlTnksILa ARC for revival of (ew 

stressed 1J1amtfactJIriug ullits nlld it" is illstTlIIJzeuial for cl'ea-ting emplol/t!1IIent 10 

IIrvlllui SOO T)eop le rille ttl revivu l of lite units. 

i) Deploys their own technical team at the site, interacting with cus tomers, taki.ng 

s uggestions from them, etc and monitoring casli flows of the projects. 

j) Suraksha Group's ARC Illain business model is to acq uire loans of stressed projects / 

units from Banks / NBFCs, infuse additional working capital and kee p ti ght financial 

cliscipline and monitoring in order to revive the projects. 

7. Details of the Key Managerial Persons I Management who would be involved in the 
intplementation of the Resolut.i on Plan a]ong wH it number of years of experience 
exclusively in Real Estatel Infrastructure/Power and Revival of Stressed Assets and their 
ability to turnaround Stressed Companies 

7.1. Shri. Sudhir VaUa and his experience of turnaround of stressed companies 

Shri Sudhir V. Val ia is a co-founder of Stln Pharmaceutical Industries Ltd. ("Sun 

Pharma"), which is India's larges t pharmaceutical company and wo rld's fifth largest 

generic pharmaceutical company, ShrLValia is member on the board of Sun 

Pharnlaccuticals Advanced Resea rch Compa ny Ltd and Taro Pharmaceutica ls Ltd . 

Shri.Valia is a Member of the Institute of ChRltered Accountants of 1Jldia and carries more 

than three decades of experience.in taxation and finance. He has a patent registered ill 

1995 on Fmancial Structuring. Shri. Valia has won CN13C TV18's CPO of the Year awa rd 

in the Pharmaceutical and Healthcare Sectors for tV\fO consecutive years (2011 and 2012). 

Page 11 of 148 

\1 
. , 

, 



Private, Privileged & COIl!idfmt;n[ 
Resolutioll Plmr for Jaypec lltfra tech LimU'ed 

He has also been awarded the Adivasi Sevak Puraskar (2008-09) by the Government of 
M aharashtra for his contribution towards the welfare of tTibals, pilrticularly in the field of 
education .in his capacily as Director of the Shrwtilal ShaDghvi FOllndation. 

Slrri Vnlia lias au expeJ'ieuce of morc NIl1I1 11 decade ill 11l111l{lgiHg tile )"cal csflll"c 

neve/opmeut activit!! and iufyastructllre busilless tlIro'ugll Slll'uksha Realtlt Limited mui 

oNu~r associates havi71g activif11 i1l1'enl estnte. 

As director of Sun Phanna s i.n.ce inception, S luj . Valia ... along with the senior management, 

has been instrumental in scaling up the company to make it tile World's fifth largest 

generic pharmaceutical player. Ove r the years, Sun Pharma has expanded its product 
portfolio with more than 2,000 proclucts across iJle globe. Slm Pharma is one of India's 

most respected firms, as acknowledged by Forbes (Wodd's 100 most innovative 
companies), Economic Times a.Dd Bus iness Standard (Company of the Year). It is 

renowned for its irnpeccabJe corporate governance. 

One of the strategies successfully adopted by Sun Pharrna has been the inorganic growth 

strategy. SWl Pharma has a successful track record of turning a round disb'essed assets. 
Under Shri.Vctlia's leadership, Sun Pharma has acquired 18 companies / bllsinesses till 

date, some of which have been stressed companies. Apart from handling Ule (incmce 

function o f the company, Mr. Valia has been lead ing the manufacturin.g operations at SUJl 

Pharma. F-Ie has been instrumental successfully integrati.ng the acquisitions into Sun 

Pharma's growth path through optinlisatio n of the synergies, by focussing on revitolizj-ng 

the ilcquired company's business. 

51nt. 5udhh VaLia has 5t.l(cessfuJly acquired and turned around follow ing companies: 

);- Gujarat Lyka Organics, loss-maklng comp,ulY, acquired from BIFR ond turned 
around successfuLly 

;:. 'Nt J Pharma, Joss-making companYJ rev ived 

> Knoll Pharma - Abmednagar Plant - acquired and revived 
;;.. TcuuU N~du Dadha Pbannaceuticals Ltd - loss rnaking company t·l1l"1led. profitable 

>- Natco Pharnla. - Div ision - revived 

;;... A ble Laboratories [nc.. - USA - acqui.red and turnaround 

:;- Taro Phannaceutica ls Ind,ustries Ltd - acqUired under Chapter 1.1, USA "nd 

converted into $ 4 Billion Company 
~ Ranbaxy Laboratories Limited - one of Indirl' s larges t pbarma acquisitions 

Few of the turnaroll.nds as mentioned above have been elaborated hereunder: 

(a) Taro Pharmaceuticals Industries Limited. 

.,:. 

\~ 
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Estabushed iJ, 1950, Taro Pharmaceutical JndustTies Ltd. (Taro) is a research-based 
international specia lty pharmaceutica l company lh at develops, manufactures and 

ma rkets prescription and over-the-counter phannaceutica'( products. Taro's research 

programs and niche s trategy have enabled the Company to achieve gross margins 

that are among the highest iJ, the specia lty pharmaceutical sectoL Taro has large, 
world class s ites with necessary regu'latory approva ls in Canada an~ Israe l that 

mal,ufactures topical crean" and ointments, liquids, capsules and ta blets dosage 
forms. Additionally Taro manufactures APIs, indud ing complex chemistry and 

steroids tbat are made at its site in lsrael an integral component in being vertically 
integrated on difficul t to replicate products. 

Situation of Crisis: 

Taro Pharmaceutical ind ustries Ltd. has faced major s lowdown. in 2005 to 2007. The 

company expected higher sales and produced accordingly. However, sales did not 

pick up and thi' led to substantia l losses in the period. Al90 Ta ro's financial 
statements for 2003 ancl 2004 were required to be restated by U,e aud it committee oi 
its board of directors i.n view of e rrors in estimating the chaxge backs from 

who lesale rs and the actua l inven tory in the drug distr ibution chain. Taro's operating 

margin in the period was reduced to the range of 15%-20%. Its 2006 losses are 

estimated at $141 mil lion (Rs 564 crore). Since Taro', borrowing was very high on 

assumed income, tbey fa iled to repay and therefore liquidation cases were filed 

agai nst the company. 

Acquisition by Sun Pharmaceutical Industries Ltd: 

TilfO was well knO'.VD for its world cJass sites and the potential to be <l lnajorleader 

in the b,dustry. Sun Pharma saw Taro as an opportunity to enter in the US and 

European market and acquired it to revive and turn it· around.. 

In the year 2007, Sun PhilT111a proposed to acquir,e the contro l in Taro Pharmaceutical 

Industries LiJrrited . Sun PharmCl togelher with ils subsidiaries had signed t'he 

agreement ('0 (lequire T~\J'o fo r usn 454 million. The Acqlusition was at USD 6.75 per 

share end company's market value at the time was around USD 150 mi llion with 

bo rrow in gs of around USD 325 Millio". 

Sun Pha rma stru ck the deal in June 2U07 when Taro was at the stage of liquidation 
and Taro had fi led chapter n. Sun Pharma at this stage infused about USD 59 million 

[or revival of the compa ny. 

... ~ 
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Sun Phanna worked o n s trategy o f the com pany's reviva l. However, Taro 

management tried to find other ways to survive. Taro management chan ged the .min d 

aJ1d did not aJl O1v the controllin g of the company. On January 26, 2009, on the 

recommenda tion of the israel Su preme Cou rt, the parties to the litigation in Israel 

agreed to a media tion. process to attempt to resolve the d ispute. Pos t li tigation 

th ro ugh Israel SC, Sun Pharma got control in A ug 2010. 

RevivilJ of Taro Pharmaceutical Industries Ltd .: 

After t he acquisition of Taro, Sun Phan na focused on the management and 

operations of th e Taro. Sun Phar ma built upon the Ta ro's exp ertise in dermatology 

a nd paedia trics, along with specia lty and generic pha rmaceutica ls, and over-the

counter products. \Nith addi tion of 170 ta iented scien tis ts to Taro's team, Sun pharma 

increased the nwnber of product filings of higher complexity . 

Sun Pharm a d id lhoro ugh detailing in opera tion and increased the p roductivity . With 

supply cha in e ffor ls in bo U1 Europea n and American market the operating marg in of 

lhe company rose lo highest in U, e world . Also ma rket in g efforts he lped the co mpany 

to change th e perception of the com pany. Prod uctio n capacity o f each product has 

been enhanced by 200-250% from the exis ting level i .. e. 2-3 fold increase in production 

was. done. TIlis in1provernent was done without any additi ona l ca pital expendi ture 

whid1 h<ls reduced the com pany's cost allocation anel increased the profi tabil ily. This 

was achieved only because of mana.gement of sa les. Post-acquis ition , there has been 

s ubstantial irn provemenl in th e sales of the Com pany and operatin g ma rg in. The 

financia l. pe rfo rmance of the co mpany is shown below: 

Table 6: Details of Pinancia l Perfo rmance of TaIo Pha rmaceutical Industries Ltd 

(USD ill M n) 

Year Dcc-rYl Dec-OS Dec-09 Dec-tO Occ-u Mar-13 Mar-14 Mar-I S 

1{i!vi.'I\l1(! 321l ;\21) 356 393 506 671 75') Sb3 

Operilting Tnctln'c 59 ," 72 86 205 329 430 528 

Net I ll~ol\le 3-1 31 1"lJ. (H ,~, 266 360 48·1 

Year Dec·Q7 Dec-OS Occ-09 Dec-tO Dec·n Mar-13 Mar-14. Mar-15 

Gross I\ I.ugil"~ 58.30 5·1.90 56.70 5950 6520 7370 76 ~O 78.40 

0pl·raling /\"Itlrgin % 1!{5Q 1330 20.20 22.lJO ·10.50 ·19.00 56.70 61.10 

M<'rk~ l Pri.:!:' /shnrc 7.70 RhS 14..l9 21)50 5869 11100 ·l clUJ3 

G rowth can be seen as follows: 

Table 7: Gra ph of Fin ancial l'erfo rl11ance of Taro Pharmaceu tica llnelustries Ltcl 
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(b) Caraco Pharmaceuticals Labora tories 

Caraco Pharmaceutica l Laboratories is a US based pharmacculicals manufacturer 

and marketer. At the time of its acquisition by Sun Pharm" in 1997, it was an a iling 

company wiU, sa les of $0.8 miUion. Suu Phann a has turned around the company by 

2005, sale rose to $19.8 million. 

In 2010, S UIl Phafll1a lJollgllt a'll the olilstandi.llg shares o f Cameo at a time when 

Caraco \-vas struggling to address manufacturing qua lity concerns that led to 

USFDA bans on its plants. Sun Pharma was ab le to resolve those issues and Caraco 

plants resumed production ill 20'[2. 

(c) Raobaxv Labofi1lorics Ltd 

Ranbaxy Laborato ries Ltd is a.n Indian mu ltinationa l pharm aceutical company th at 

was iJ1Corporated in lndia in :1 961. 111c cOlnpa ny went pu bliC in ] 973 (Inti Japanese 
pharmaceutica l com pany Daiichi Sankyo acquired a contro l.ling share in 2008. The 

company sells its producls i.n more than 100 co untries and 21 manu factu ring 

faci lities spread across 8coun tries. It is e11gaged in develop ment, manu fac ture and 

ma rketing of pharmaceu.tica l products and 'APls. 

Quality issues atRdnbaxy's US-dedicated manu facturing plants in India resu lted in 

lhe US Food and Drug Ad min istrat ion (USFDA) imposing an impor l ban o n drugs 

produced at these sites, hurlin g sa les in the US, its most important market. The 

company was st(ugglin.g to comp ly with USFDA norms and has ceased to make 

profits. 

(n April 2014, Sun Pharrna ann ounced acquisition ofRa nbaxy tn an a ll s tock deal. 

The deal was co mpleted in Ma rch 20'15 after obla ining necessary regu latory 
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approvals. Sun T'haTma is now focussing on addressing the concerns raised by 
USFDA and expects to turnaround the company by focussing on quality and 

restoring brand value created by Ranbaxy. 

7.2. Shri. Aalok Dave and his experience of tmnaround of Stressed Companjes 

ShIi.Aalok Dave is a Chartered Accounl,Ult & LLB with extensive experience in 5h'essed 
Assets Management space. I-Ie is associated with the asset recOJlstruction companies 

(ARC) sector ahnost since its inception. lIe /ws (fIf I!J:/Jeriell ce of 18 I/Cl-Irs in l/lfIllIlgill,'.! 

stressed assets. 

In 2003, SlHi.Dave joined ARCIL, India's first Asset Reconstruction C0l11pany, formed 

pursuant to the enaclment of SARFAESI Act. Shri.Dave was i.nvolved in all hllleti"nal 
areas of ARC includil.lg Business Development, Asset Acqu isition and Resoll.lhon, Debt 

Restructur ing, Fund Haising, Rating of Secw'ily Receipts. 5hfi Dave has immense 
experience in resolving NPAs u)eluding complex cases. 

ShrLDave has handled both acquisition 0l1d resolution of NPAs durill.g the in itia 'i years of 

ARC sector and SARFAE51 Act. During his tenure, he grew from being a Management 
Trainee to Vice President m a span of 10 yeors . . Tn June 2013, Shri . Dave took up 
entrepreneuria l dl<lllenge by venturing .into Resolution business. 

Shri.Dave selup Dis tress Asset Specialist P.rivate Limited CDA5PL") along with his team 
from ARCIL. DASPL was ernpanelled as a Resolul.ion Agent with Bank of Malrarashtra 

and Jnte.rnational ARC. 

Shr i. Dave has a vision to oHer resolution services on a large scale. Shl'i. Dave lead the 

team cOlnprisin g o f experienced professionals from banking / Asset Reconstruction 

Sector weU versed in the area of N"PA management especia lly res tructuril'lg, team of 

project engi.nee rs (civil, e lectric, etc.) engaged iJ1 project revival activities, taking action 

under SARFAES1, tackli ng complexities, negotiation for OT5, s truCl)lring of complex 
financing schemes, sa le of fin8ncia 1 asse ts , sell d.own of po rtfolio e tc. 

Shri. Aalok Dave was Managing Director & CEO s ince inception of Suraksha Asset 

Reconstruction Limited ("SuT<lksha ARC"). 

Experience of Sllri. Aalok Dave 
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Shri. Anlok Dave is Managing Director & CEO of Suraksha ARC since its olCeption in 

October 2015. Under his leadership, Sura/{s!1tl ARC lias iJecollll' aile O{t1/efasl'csi" growillg 

ARC in ["dia wit/! Acquisition or st-ressed (illallcial assets of aro!IJul Rs. 5,000 Crore 
within (OUT IIcars of its busillfSS. Suraksha ARC luis. created a. llic11e ill resolvilzg stressed 
real estate assets. 

Suraksha ARC has been one of the fastest growing ARC's in India i.e. having acquired 
more than 40 accounts (excludi.ng retail portfolio) under various trusts created therefor 

with a total outstanding Assets Under Management ("AUM") of approx Rs. 4,300 Crores 
as 011 IVfarch 31, 2021 in a short span since commencement. Suraksha ARC has (lcquired 

assets from various banks, NBI'C's and other eligible sellers like State Bank of India, 
Punjab National Bank, Canal'a Bank, Andhra Ba.nk, Celltral Bank of India, Kotak 
Mahinc.ira Ba.nk, Yes Bank, Reliance COn'U11Jnercia'l Finance, Reliance frome Finance, Ban k 

of Maharashtra, IOcr .Bank, L & THome Fin."ce Com pany Limited, HDFC, Ca th oUc 
Serian Ban k, etc. 

As an asset reconstruction company, Suraksh. ARC is looking at huge o\,portwlity to 
turnaround stalled real estate and power projects by restructuring the existing debt, 

t.king contro'! of the operation and mobilizing requisite additional func!ing. Suraksha 
ARC has started working on simil.r fashion has acquired !Clebt of two big real estate 
projects in NCR and Mumbai. CLUTently, Suraksha ARC is revi'oillt;: rea.l estate assets ot 

around 19 projects ill NCR region with 2.00 crore sqfts. saleable area shall be deliver'ed 
to more tlIau 5,000 home uUI[ers stuck si1'lce 5-6 l(eflrS in tlte project. 

(a) Resolution of projects of Urutech Limi.ted ("Unitech") in Gurugram 

Unilech is tn stress due to economic reasons and slowdown in the real cstate inciuslTY. 

IOcr Bank Limited and ICIcr .Hmne Finance Co mpany Limited referred their debt 
for the purpose of reso lution cind revival w1len the 10an accounts of Unitech were 

facing financial stress with the said lenders. Construction work was stalled at the 
project sites and Home Buyers we re greatly inconvenienced by this enti re ordeal. 

Post extensive .financial and legal due diligence, Suraksha ARC acquired the debt of 
Unitech and two of its other connected entities from t·he said lenders as the projects 

en cumberecl by this debt were financially viable and stalled only 0)1 accoun t of 

shortage ·in fttn.ding and la ck of focused mCinagelnent Before aC4u·iring tile deb~, 

S1..Irnks ha ARC nlnde all necessary efforts to orga1lize meetings wifh Home Buye rs 

and their core cOlnrnittee in all projects to seek their grjevances and share our aClion 

plan, if th.e debt was acquired. As a result of these meetings, the quantu.m of refund 

claims filed by Home Buyers ill the 5 undertaken projects has been exceptionally low 
in comparison to other stalled U nitech projects. 
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At acquisition of the debt and project, the site condition was in a c l'itica l state w ith 

faUing de bris and un wanted vegetation growth aU over. Aggrieve d Home Buyers 

had filed a number o f li tigations in va rious forums and licenses fro m va rious 

regu latory authorities had lapsed . Contractors and I-lome Buye rs were g rea tly 

inconveni enced by this enti re ordeal as commitments made to the m had not been 
fulfill ed. 

Suraksha ARC has stepped in as a lender as well as a Project Manager (PM) in the 

Projects of Unitech v iz. Uniworld Resorts (32 acres) and Nirvan a Country II (101 

acres) mortgaeed to Suraksha and were being rev ived. 

Suraksha ARC continues to meet w ith the conlrac lo rs and Ho me Buyers Lo reso lve 

tlleir grievances and p ro-ac ti vely tak.en pa r t in the regulatory progress by providing 

funds to secure requisite licences in a time ly man ne r. 

The strong technical team of Suraksha ARC has been dep loyed at the consh'uction 

s ite in addition to the employees of Unitech to facilitate seam less execut ion and 

efficient utilization of resources. fn addition to the acquired debt, Sn .... ks ha ARC has 

sanctioned/arranged Rs.160 Crorc-s as a wo rki.ng capital facility to kicks ta rt the 

Projects, in the form of fund and non-fund based facili ties for timely delivery of the 
projects . 

(b) Resolution of projects of Ramprastha Promoters and Developers Private Limited 
.< /lRamprastha") in G Ul'llgTam 

Rampras th a Promoters and Developers Private Limited has its p rojects a t Seelor 37 

D, Glu'ugram. Ramprastha Promoters and Developers Private Limi ted has gro up 

housin g and plotted township as its projects. 11,e p rojects were struck because 01' 
slow cl own in the real esta te business. Ban k of tvfaharas htra hact firs t referred their 

debt to Sura ksha ARC. Sura ksha ARC, post .extensive lega l ilnd fin a ncia l d ue 

d iligence, acq uired the debt of Rcnnprastha Promote rs ,mel Deve lopers Private 

Limited . Suraksha ARC saw the po ten tial in tl,e project and then focused on debt 

aggrega tio n of the company. Suraksha ARC even tua lly acq uired Ihe deb t. of 

Ram prastha Promoters and Deve lopers Private I.imited from L&T Fin ance Ltd. and 

BDFe Ltd . withi n a period of around two years. 

S uraksha ARC has acquired 7 Projects of Rtlrn prilstha Promote rs and Developers 

Pri vate Limited inclu ding 2 To\ovns hi ps wi th are,,) of ·135 ac res and 5 Gro\.! p I-lolls in g 

P rojects wi th lo tal sa leable area of <[ milli o l1 sq .fts. 

Pos t acquisition, Sur" ksha ARC appointed its o ffici"ls at the Projec t Sile to monitor 

the o perations and to assist il1 the P roject Co mp le tion. Sura ksha ARC keeps a close 

eye O il day to day opera ti ons of the Project, work done by the contracto rs and infl ows 
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coming into the Project, Also, Ramprastha PrOfI'lOters and Developers Private 

LimHed has to take consent of Suraksha ARC to make payment to its relaled parties 
involved in the Project. 

As the Project was under stress condition it required additiona.l funding to contirlUe 

the consb·iction activities of the Project. Surakhsa ARC has therefore sanctioned a 

total of Rs. 150 crores to Ramprastha through its associated entities, out of which 
around Rs. 105 crores has already been disbursed. Project construction is now gaining 
pace with around 1000 labourers on the site. 

(c) Resolution of Kapsons Industries Private Limit-cd ('1(a"S0I15") 

Kapsons is a 111aI1ufachlrer of Stamp.i.ngs, Alum inium Pressure Die cast products, 

Insulated Copper Wires and completely assembled products like motors, pumps 
and alternators, Kapsons has two lnanufacturillg plants at Ja'landhar, Punjab and at 

Pune, Maharashtra with more than 1000 vmieties of dies of stampings and motor 
designs. Kapsons' clients include several leatting ma.nufacturers of electrical motors, 

automobile and electrical components like Crompton Greaves, HavelIs, Bharat Bijlee, 
ABB and indian Railways. 

Due lo lUlplanned expa'nsion and shorter repayment tenu_re avaHed fronl Lender 

ba11ks, Kapsons starled facing severe cash mismatches and eventually tUl'ned .NPA . 

Fortune Financial Services (India) Limited ("FFSIt") (now known as The Investment 
Trust of India Limited) played a role in identifying the problem and entered alto a 

raw material fund,ing arrangement with the cOlnpany . With Lhe packing of a good 

market demand for its products incl uding severa l muJti-national companies, FFSIl.. 

started funding Kapsons for its raw material acquisition to slowly start the sta lled 

production and sale of products. Within a span of 6 months post U,e :initiaJ fund ing, 
the Kapsons' turnover increased by over 85-90 % generating an EBrmA of around 
10-12%. 

(d) Resolution of Ansal HousillgLimited ("AHL") 

Ansal I-lOUSi ng Limited is a real estate developer based out of North India. AHL 
started. facing issues with their loan with HDFC and oth er lende rs. Suraksha ARC, 

post due-diligence of Lhe loan, acquired the same from HDFC io Dec-2019. Al-1L is 
cleveJoping 8 projects which are mortgaged Clgainst the loan that includes residentia l 

pwjects in Gu.rgaoll; To\ovnships in tiel' -H cities \vhich h,c1ude, Meerut, Agra and 

lodore. Suraksha ARC acquired the loan and provided moratorium so as to utilise 
entire funds to the projects and construction. Suraksha ARC has furthe r initiated 

discussion to sell off nOll-core assets to generate further funds. Suraksha ARC has 
deployed team at various projects sites of the A HL and js involved 'in discussions with 
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contracto rs, sub-contrnctors for qua lity of supplies, negotiation which in turn helps to 

bring cost down and improve qu ali ties. Techn ica l team also remains in touch with 

home buyers to understand thei r requirements, if any. AHL's projects as being 

rev ived an d monitored by Suraksha ARC include residential projects and townsh ips 

aggrega tin g to 1.20 crore sqfts. salea ble area across all loca tions and spread across 8 

projects. 

Suraksha ARCis working towa rd s completi on of projects within 24 months and sha U 

provide homes to home buyers in such projects . 

7.3. Shri. Suresh Bansal and his experience 

Shri Bansai js C hartered Engineer, Fell.ow of lnsti tution of Engi.:neers ( [ndia), Fellow of 

Instituti0!1 of Valuers, Fellow of fndian CounciL of Arbilralors, Civil engineering & Law 

graduate. Shri I3ansal has versatile experience of 43 years in Projects Management, 

construction management, Contracts Management,. arbitration matters whi.l e working in 

CP"VD, Indian Oil and. Private Sector induding adminjsh·a tive \-\Io rks, as Projects Head 

having executed abont 40 projects in va ri ous parts of the cou ntry & in NCR, specifically 

high rise residential buildings l townships, Office Buildings, , and Industrial Plants frOJl.l 

concept to cOJJunissioning stage. 

5hri Bansa.I's job profile enta iJed conceptl.laliz.ation of the Project, plann ing and 
implemen tation to cOOlplete the project withou t time and cost overruns. Shri Bansa.l has 
handled many projects at a time, successfully, leadi·ng vast teams or cOl1h-ac lors and 

engineers. He is a motivator, leader Rnd a guide to the tearn to achieve the targels. 

Shri BansaJ is associated with various social orga.niza tions. He has served as I.~WA 

Pres id ent for many years. He is Past President;. Past Asst. Governor Rota ry international. 

He has served as P resident Officers Association tll Indian Oil (Erstwh il e IB P Co.), Pas t 

Cha irman, MahaviT JnternationaL \rY hile working j n. CPWD, he has hands on 5 years 
experience i,n maintenance ofbui l.dings which gave insight in to lhe ma in tenance iss ues and 

the care to be taken at co nstruction stage itself to avoid complex perennial maintenance 
issues later all. 

Carrel/tit" :;;IJI'i. Ual/sf/I is I1lf1I1i/~.1J(d 511/JCf Visiug proiec/"s ueing revi'l lc£l V'I SumksJu l 

ARC 0 11 ( I tlllih, lH/.sis iudo r/illl! its t.?ulIstrllc"tioll /n'f.H:ress (Jlfc/ statlls, tiiSClissioll with 

cD lltrudors/ developers, JlHriersta'l1tiiul( I{rieZI(II1CeS o{ home bUI/ers, taking slIsgesL"io//!; 

(rom home bllt(ers, etc. 

8. Acknowledgement and Representation by Resolu tion Applicants: 

8.1. The Resolu tion Applicants acknow ledge that the Commi ttee of Credito rs jlnter im 

Resolut ion Professional/Resol ution ProfessiooCllj is neither provicl 109 a.ny 
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representation or warranty express or implied regarding the status of business, the 

business prospects, assets or the projector the Company nor do tbey have any obligation 
to give such representation or warranty in rela tion to the Corporate Debtor and lhe 

Committee of Creditors/ Interim Resolution Professional/ Resolution Professional! 

aSSll.Ine no liability vvhatsoever in this respect. 

8.2. The Resolution Applicants are in rece ipt of critica l information including UPS! (as 
defined in the process note) relating to the Corporate Debtor and that the Resolution 

Applipnts shall keep all such critical information, including U,e UPS!, received if any, 
confidential and shall not disclose or divu lge such critical i.n(o~mation ot UPS!, to any 

person. 

8.3. The Resolution Applicants bave used critical i.i1formation including UPSI relating to the 
Corporate Debtor only for the purpose of preparation and submiss ion of the Reso.lutio.n 

Plan, in accordance with the terms of the Process DocUlnent. 

8.4. The Resolution Applicants Tepresents to the Committee of Creditors al1d the In terim 
Resolution Professlonal/Resolution Professional that they have the necessary financial 

resources available for suppo rting the Resolution Plan th at will be submitted by them 

and for any further infusion/contribution for additiOlUlI funds into the Corporate 

Debtor as may be indicated ill the .Resolution Plan . . 

8.5. The Reso.lution Applica:nts acknowledge that they have' understood all the terms of the 
Process Document and the Resolution Plan process. The Resolution Applicants agree 
and undertake to comply with, abide by/ honour i:1 nd fu]fill a]! the terrns of U1e process 

document and the Resolution Plan process, save and except as provided in this 
Reso.lution Plan. The Resolution Applicants furth er agree and llndertake to comply w ilh , 

abide by, honour and fulfill all the terms of the successfuL plan (if the Reso lution Plan of 

tlte Resolution Applicant is approved by the Committee of Cred itors) subject to the 

covenants contained in the Resolution Plan. 

8.6. The Reso lution Applicants hereby p rovid,,, to the Inlerim Resolution 

,ProfessiomdjResolution Professional/ the members of Comm ittee of Creditors, their 

representatives, their professional adv isors, e:nlployees, agents, a.n indelnnity in the 

Resolution Plan for all acts done in good faith in respect of matters arisi ng out of or in 

relatiorl to the Resolution Plan process and waives any and aLl rights or claims the 

Resolution Applicants may have in this respect, whether actual or contingent, whether 

present or in future. The indemnity will survive the CIRP Period. 

The Resolution Applicants represents to the Commitlee of Creditors that they have 
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obtained all requisite corporate permissions requ ired for submission of the Resolution 

Plan and shall be required to submit the requisite supporting documents along w ith the 
Resolution Plan in this regard. 

8.7. The Resolution Applicants shall have right to bring in s lTOng investors/ parll1ers / co

applicant(s), e ligible under section 29A of the ' Code, for imp lementation of the 
Resolution Plan including Resolution Applicants. 

8.8. The Resolution Applicants state that neither the Resolution Applicant nor any of their 

related entities are connected persons with JAL or any of it's related enlities. The 

Resolution Applicants in the Resolution Plan in clause 22 have proposed to term inate all 
the conLracts with ) At. immediately upon NCLT Approval, in order to take full control 
of the activities of contruction, development and maintenance. 
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Resolution Planior Iaypee Infratech Limited ("TIL" or the "Corporate Debtor") 

9. Br.ief inform ation of the Corporate Debtor' 

The Corporate Debtor is an infrastructure development company engaged in the operation 

and maintenance or the Yamuna Expressway on a build operate-transfer basis and the 

development of five integrated townships along the yamuna Expressway. The developmen t, 

operation and maintenance of the Yamuna Expressway and the development of real es tate 

along the Yamuna Exp ressway is g·overned by the 'Cmicession Agreement' dated Februa ry 
7,2003 ("Concession Agreement/Concession") entered into between Jaiprakash Associates 
Limited, formerly, Jaiprakash Industries Limited and the Yamuna Expressway Industrial 
Developluent Auth ority, a statutory body constituted un der U.P. In dustrial Development 

Act, 1976 for development of the Yamu na Expressway Project. The Concession Agreement 

has been assigned in favour of the Corporate Debtor purSUaJ1t to aJ1 assignment agreement 
dated October 19, 2007 entered amongst jAL, the YEA and the Cmporate Deb tor, whereby 
the Corpora te Debtor agreed to duly perform the terms, conditions and obl igations unde ,. 

the Concess ion Ag reemen t. 

The Corpora te Debtor, which is part of the Jaypoe Group, was incorporated on April S, 2007 
as a special purpose vehicle to 'implen1ent the Concessjon. It holds the Concession from the 

Yamuna Expressway Industrial Developmen t Authority ("YEA") to develop, operate and 
maintain the Ya muna Expressway in the state of Uttar Pradesh, wh ich connect') Naida an d 

Agra. The Concession also provides lor the right to- develop 25 million square metres 
(approximately 6,175 aGes) of land along the Yamuna Exp ressway at five locations [or 
residential, commercial, amusement, indus trial and institutional purposes. 

The Yamqna Expressway cD.mmenced its commercial operatio1ls with effect from Augus t 9, 

2012 upon receipt of the su bstantial completion certificate from the YEA dated August 7, 
2012. 111e prinCipa l objective of this expressway is to minim ize trO\'el time fro m Delhi to 

Agra, facilitate faster uninterrupted movelnent of passengers and freig ht traffic, connect the 

main exis ting and proposed townslTips and com.mercial centres on (he eastern side of tlH~ 

Yamull a ri ve r, re li e~e trClff-ic congestion on the Nati'on al Hi8hway-2 and ge nerally enhance 

development in the region. 

The Corporate Debto r com menced to ll collection from YanUU1R Exp ressway on August "16, 

2012. Its business model cons'ists of earning revenues from toll collection on the Yamuna 

Expressway during the 36-year Concess ion period and real .estate sales [neluding transfer of 

1 Based on data shared In lhe VDR and the lnformation Mem.orandum as we! ! as the data available in pubhc 
domain. 

Page 23 of 148 



Priv ate, Priv ileged & ClHljjde1ltia! 
Resolutiol1 Plmz f or fa ypee Infra tech Limi led 

constmcted properties and transfer of developed and llndeveloped land leased under the 

Concession Agreement. 

The Corporate Deb tor has also been provided the righ t to develop 6,175 acres of land to be 

acquired by the YEA and leased to the Corporate Debtor for a 90-year term, which consists 
of Land Parcels at each of the five different l ocation~ "long the Ya muna Expressway, na mely, 
in Na ida , )aganpur and Mirzapur [localed ill District Ga utam Budh Nagar which is parl of 
National Capital Regio n ("NCR")], Tappal (located in District Aliga rh) and District Agra 
(collectively, the "Land Parcel(s),,) under the Concession Agreement. The Corporate Debtor 
intends to ca ler to a large and diversified co nSllmer base. The Corporate Debtor had in itiated 
development of three of the Land Parcels, namely, the Naida, lvIirza pur and Agra Land 
Parcels. 

The Corporate Debtor h as also lllldertaken the deve lopment of a super specialty 
hos pital/medical cen ter in D istrict Gauta m Budh Nagar throu gh our wholly-owned 
subsidiary, Jay pee HealthcaIe Lim ited ("JHL"). TI,e assets, rights, priv ileges and obligations 

of the Corporate Debtor relating to the development of the super specialty hospita l have 
been assigned to JHL vide a project transfer agreement dated November 27, 2012 entered 

into between the Corpo rate Debtor and the JI-IL 

The brief of Hos pital assets arc as fo llows -

l> Stale of the ar t hospital in corpora ted in 2012, 011 a 18 acre campus with 525 beds (338 

operational beds) in Noida prov iding facilities i.neluding OPO, Radiology, La b, and 

Executive Hea lth Check up. 
>- Hospital in Chitta, Uulands ha"hr, has cam pus o f 9.77 acre and is f uHy functio nal with 205 

beds. 
» .Hospital in A l.1 oopshahar UP, bas camp us of 3.5 acre and currently partially operationa l 

by carrying on ly OPO aCtivity. 

10. Date of commencement of implementation of the Resolution Plan 

The obligat ion of the Resolution Applicants to implement this Resolution Plan sha ll be 

bindillg and effedive on Approva l Date. 

11. Mandatory Contents of the Resol ut ion Plan 

In accordance with th e Sec ti on 30(2) of the Code and Regulations, the Reso lution Applican ts 

hereby state and un deliake as under: 

]1 .1. The pay ment towards the Corpora le Insolvency Resolution Process cost will be· made in 
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priority to any other debts of the Corporate Debtor; 

11.2. The Reso lution Applicants or any of their rele.ted parties have neither failed to 
ilnpleme:nt nor conlTibuted to the failure of impJem eJ1 tarion of any other resolution plan 

approved by the adjudicating authority at any time in the past; 

11.3. The amount payab le under the ·ResolLltion Plan to the Operational Creditors shaU be 
paid in priority over the I'inancial Creditors; 

11.4. The amount payable under tbe Resolution Plan to the Dissenting Institutiona l Financial 

Creditors, who have a right to vole under sub-section (2) of section 2l of the Code and 
did not vote in favour of the Resolution Plan, shall be provided rights to enforce security 
interest (as provided in the Reso luti.on Plan), in priority over any treatment p roposed to 
the Fi.naJ:1Clal Creditors who voted in favollr of U,e Resolution Plan, ill line with 

directions of Hon'b·le Supreme Court in .its order dated March 24, 2021 in the matter of 
Jaypee KenSington Boulevard Apartments Welfare Association & Ors vs. NBCC (India) 
Limited & Ors" in the matter Civi] Appeal No . 3395 of 2020 (hereinafter referred to as 

"Jaypee Kensington Judgement"). 

T_hc relevant extracts of the Jaypee Kensington Judgement is reproduced herein below 
for ready refere.nce: 

"Pam 121.2. 
l-Ye ZPoi/lel lwslen to observe lIwt il1 ((lse a disselliillgji"ulII"lCiai creditor is a. sec/./ rell creditor and 
n valid secul'ily interest is created 'il'l. Iris favour lInd is existing, tIll! enti tlemel1 t of SHch Il 
dissel"ltil1gfiwlI'lcial creditor ['0 receive the "nJ1luII1JI payable'" could also be satisJierllry l1Llowil!:5 
him to enforce tire secHrih) interest, to t.he extent of the va fu tJ receivable by him arid in the order 
of priority rmrrilnble to 111:JIl. Obviously, by el'~forci}'/g SUell fL securil.y il/teresf, n dissenting 
fi lIm-lcial creditor would reeF-ive "payment" to th~ exten t of his entitlemellt and that woltl.d sa tisfy 
the re'lui remw/ of Section 30(2)([,) of the Code. II! Imy [(Ise, that is, whether by direct payment. 
in c(lsh or by nllowing recovery of flJlIOWlt via the mode of enforcemen.t of security interest, tlle 

disselll.iJlg ji1l1lllCil1l creelffllr is el/liOed to receive the "mllowlt J'ayable" ill Jlw lletm-y ternl.~ an d. 

no! in nny other ten-II"_ 

n.s. The Reso lution P lan deals with the i.nterests of all. stakeho lde.rs, including Fina ncial 

Creditors and Operational Creditors, of the Corporale DebloJ' in lhe manner more 

pClrtkularly co ntained in the Reso lution Plan; 

11.6. The Reso lution Applicant' confirm that the Resolution Applicant' and their respective 
connected persons are not disqualified fromsubrnitting a resolution plan under Section 

29A of the Code and other provisions of the Code as well. as any other Applicab le Law; 
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n.7. 11,e Resolution Plan provides fo r the term of the Reso lution Plan and its implementation 
schedule, the DlOJlagement and control of the busmess of the Corporate Debtor during 

its te rm; and adequate means for supervising its inrp JementnlioJli 

11 .8. 11,e Resolu tion P lan addresses O,e couse of deCau lt, it is feasible and viable, it contai ns 

provision for its effective implementation, approvals req ui red together with the 
timelilles for the same and the Resolution Applica nts have the capability to implement 
the Resolution Plan. 

11.9. The Resolution Applicants confirm th at to th e best of the knOW ledge of the Resolution 
Applicants, the Resolution Plan is not in contmvention of the provisions of Applicable 

Law Clnd is in compliance w ith the Code and the Regulations. Every infor mat ion and 

reco rd provided Ln conne ction -w ith or in il1e I< esolutiol.1 Plan is lTue and correct and 
discovery of fa lse information and record at any time ha ving material e ffect on the 

Resolution Plan w ill render O,e Resolution Applicants ineligible to con tinue in the ClRP, 

forfeit any refu ndable deposit, and attrac t penal action under the Code. 

12. Reliefs and Concessions 

The reliefs and concessions sought by the Resolution A pplica nts (Ire Ol.ore part icularly 

contained in Annexure-II hereto. The ResoluLion App licants undertake that they w ill 

implement lhis Resolution Plan, whe the r or not the TeHe(s and concessions are g ranted. 

13. Source of Funds and its utilisat ion 

Sr. 
.Np_ 

1. 

2. 

Table 8: Sources of Funds 

Source of Funds 

Upfro ll t Equ ity [n fusion by Resolution Applicant'> within 90 days of the A pproval Date 

ill the Corporate Debtor to be utilised CI S and w hen req u_ired, on need b(ls is for 

completion of the Projects . 
Sou rce o f Funds - Ne twort.h o f the Resolut·ion A ppliccmls aiong with nctworth of 

promo ters of Resolul"ioll App lic<ln ts and Lheir re l i'lt~d enti ties ( If Rs. 6,537 crore i"\S 

f)")entioned in the Resol ution PICln . 

Debt and/or any other instrument from the Reso lution App licants and/or their i-elated 
entities to lhe Corpora te Debtor, in 90 days of the Approva l Da te to be uti lised as and 
when required, on need basis fo r completion or the Projects. 

Source of Funds - Nel.worth of the Resolution App liC<l1lls along with networth of 
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Sr. Souice o£Fimds 

No. '. '" 

3, 

4. 

5. 

5 

6 

7 

promoters of Resolution Applicants and their related en ti ties of Rs. 6,537 crore (is 
mentioned in the Resolution Plan. 

Redem ption of 0.01 % Non-Convertible Debentures to be issued in accordance w ith th is 

Resol ution Plan to the Assenting Ins itutional Financial Credilors (" Assenting NCDs"). 

Source: lnterna J Accruals of the Company and I or additional fund infusion by 
l~esolulion Applicants by way of equit)', debt or any other ins trument, as it deemed fit. 

Land for Institutiona l Financia l Credi tors, as per the terms of this Resolution Plan at 
FMV, 

Loan ("Credit Faci Lity") of Rs. 3000 (rore to be arranged by r~esolulioll Applicants 

within 90 days of the Approved Date, to be lItilised as and when required, on need b<lsis 

for completion of the Projects. 

Source - Expression of Interes t received rrom SVVAJvllH fund for slTessed assets of 
Government of India and / or faci lity from Standard Charte red Bank C ro up (Letter or 

Support annexed) and/or an}' other banks or entities and / or Nctworth of Ule 

Resoluti on Applica nts nlang with networth of promotcJ's of Reso lution Applicants and 

the ir related entities <IS mentioned in the [~esollitionPlan. 

Bank balance available with the Corporate Debtor excluding fund s I!i'lrmi'lrked for MI3CJ3 

si'lfety barriers. 

Estimated :Receivables from JElip rakash Associates Limi led subject tu reco nci lin tior1 

under l·he aegis of NCLT in terms of Jaypee Ken ings ton J udglllent* 

Es timated ne t operating cashrlows from the Yamuna r·:xpressv.,'i'lY of first lhree ye.us 

towards construction a nd /or refund and/or regula r opl:!ra tillg e.xpcnses of the 

Corporate Debtor and/ o r servici ng of in teres t on Crecli t FnciJity obtained for contruction 

for home buyers. 

Total 

'* The nmounl' IIlml i(med Ifl..cn'ill i:: ;JlJimlivc! ;n Imlun: fl/lI(lllflY d/rll1ge. 

The lin/QUilt.:; appearing iu sr. 11(J. 'j to J illld 6 of til(! (Jbert'11: fable /lrc hen!illf!ffer collectively n:jf.rrl'd 10 

liS UI1 "APl'liCtwtf;' Contri llJ1 lifJlt" . 

Table 9: AppUCali"" of Funds 
Sr, -. 1\,ppHcaLioil 0fl'un<!, - , . 

'J. Payment towa rds Insolvency Resal u tion Process Costs 0 11 i.lC tLt ill basis (" fRP Cost")",. 

2.. UpfrontPayment to the Operational Credito rs in terms of this Resolution P IC'lI1 
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Sr. f\.pplication of Funds 
!'Io. 

3. Paymen t to the w orkmen & employees 

4. Redemption of 0.01 % Assen ting NCDs issued to Assenting lns titutional Finanei;d 

Creditors. 

5. Land for Institutional Financial Creditors, as per the terms of thi~ Resolution Plan 

6. Payment to PD Ho lde rs 

7. Funds for cons truction of rea l es tate projects for delivery of homes to J-iol11ebuyers 

and/or refund to homebuyers to . hI:' uti lised in Line wilh the busi ness plan for 
construction", in accordClllce with the Resolution Plan 

8. Pay ment to Public Share holders 

9. 

10. 

Provision for expenses for managing and lllonetisation of land for Asse ntin g 
Institutional Financial Creditors 

Provision for initial oper.:1l'i llg ex pe nses DC the Corporate Debtor ;1nd o ther contingencies 

including addi tional CIRP expenses 

Total 

* - - . .. The lol.1l1 al1l olll1tojlln' Im,oiu(.'rtcy Re:-;olll.llol1 ProLCS::; Co:;, l:>, FllrJriS,for Home f3uYI:I:-;, wOlkc/s dil es, 

olUl fil riller provisions Jo/' I:XPf' ll st.'s arc illdicative ill IIIdz,.re IIlltllllay dUII'Ise 

14. Treattnent under the Resolution Plan for the Insolvency Resolution Process Cos ts 

14.1. Amount as per 1M: 

The insolvency Reso lution Process Cosl, as pe , the data avai lable in VDR is Rs. 5.45 

CTore. However; the final amou nl to be pa id w ill be based on the ac lufl i Tnso lvency 

ResoJut·ion P rocess Costs (as defined in the Code) incurred in accorda nce w ilh the 

provisions of the Code. 

14.2. Treatment: 

a) The Reso lutio n App licants und erstand, as per the informa tion avaialab le in th e VOR 

th a t out of (he lota l ORP Cost a slim of Rs. 33.63 ero re has b"cn paid o ut of the 

internal accruals 01 th e Corpo,a te Debtor alld·a sum of Rs. 5.45 cro re , emaillS to be 

paid. In the event, the CIRP cos t increases beyond Rs. 5.45 crore, the ,,"cess am ount 

above Rs. 5.45 crore shall be patel by the Resolutio n App lica n ts and til(' Resolu tion 

App lican t shall bring add itional fund to pay the excess a mount, in the event the 
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ClRP Cost .is not paid fro m out of the internal accruals of the Corporate Debtor 

during the cmp period in accordance witb. the Circular dated J1Ule 12, 2018 issued 
by the Insolvency and Bankruptcy Board of In ciia . 

b) The unpaid/ unxealised Insolvency Resolu lion Process Costs as mentioned 
hereinabove, shall be paid out in priority over payments lo any other Creditors on 

or before the Approval Date. Once the Insolvency Resolution Process Costs have 
been paid in full, it is clarified that no claims, liab ililies, fines, costs, expenses or any 
pther payment of such narure or otherwise, tha t are or are claimed to constitute 

Insolvency Resolution Process Costs shall be payable by the Corporate Deblor 
and/ or the Resolution Applicants. 

14.3 . Undertaking: 

a) The Resolution Applicants acknowledge that the Insolvency Resolution Process 
Costs nlay vary or increase between the date of submjssion o.f thlS Resolution Plan 

and its approval by H,e Adjuclicating Authority. The Resolution Applicants 

undertake that they shall pay such increase irl Insolvency Resolution Process Costs 
(as defined und er the Code), if any as mentioned "bove. 

b) The Resolution Applicanls undertake that each of the Resolu ti.on Applica nls shall 

not question or raise any dispute over the fin al Inso lvency Resolution Process Costs 
(as defined und er the Code) filed before the Adjudicating Authority a t the time of 

sa llcti.on of this Resolution Plan. 

15. Treatment under the Resolution Plan for the Instituti ona l Financial Creditors 

15,]. To begin with, "it is im porteln t to rnentioll th at the Reso lution Applicants have worked 

out the treatment for the Financial Creditors, considering the viability, feasibility of the 
Resolution Plan as also the spirit, object of the Code while foHowin g the observations 

ami findings of Hon'ble Supreme COUTt in Jaypee Kensingto n Jud geme nt. 

15.2, The Han'ble Supreme Court has observed th,at in the given scheme of the slatutory 
provisions, there is 1.1 0 scope for comparison between the treatrnent Lo be ass igned to 

th ese hovo divergent sec ts of financial c.redltors i.e., dissenting flnanciai cred itors and th e 

asse ntil1g Hilancial credito rs. 

The relevant extracts of Jaypee Kensington Judgement are reproduced hereinbelow (or 

ready reference: 

P"rIl123.4 

Page 29 0048 

-



Priva te, Privileged & Confidential 
Reso[utiotl Plau for raypee IlIfra leell Limited 

Tlte suggestion ailout prejudice being caused to the assenting financial creditors by l1Iaking 
pllyllleiLt to tlte dissenting one has sroeml sllOrtcomings, As noticeable, in the scheme of [BC, II 

resolutioll pllll1 is taken liS appraved, 0111.'1 whell voled iii !7vollr /'.'1 a majority of nolless lhlll1 66% 
of the voting share of CoC Obviously, tlte dissenb:ng "cl stmuis III 34 % or less of the votil1g shllre 
of CoC Eve;, when lhe finandal eredi tors having a soy of not less than 2/3rd ill ti,e COllimittee of 
Credi tors choose to sailwitlt. tlie resolution plan, the lmv provides a right 10 the remai1lder (who 
would be having l'Iot more than 34% of voting share) lIot to take til is voyage bllt to disellll](}rk, 
wllile seeking pnymen t of their olltstmuiiug dues. Even this disellZ17arkme1Jt does Hot 

t?1tr.1 raH lee them the time I'll llie for 111Duel{ of l"!!e entire illVestmellt i11 the corporai e rleVto,.; 
what tltcu <{al" is all/I[ tile liqu.idnlioll va lue i /1 "terms ofSectioll 53 o(tll e Code. Of course, 

i 11 the scheille of ClR P under tlte Code, I,he dissell tinglina"cinl credilors get, whnirocr is nvnilable 
to them, il1 priol1·ty over tiJeir assenting counterparts. in the r,: ivclI :;cfuww or Nil! sf"ai"u1"OJ"lI 
provisions, lhere is no scope for ciJ1upaJ'ing the treatment to lJe assl>pzeri to tTzest! two 

d ilJeJ'geJlI. sects or {i IlQllcia 1 cred iLots. The 5ulJJ1!issiol1s made on hellnlf of assenting financinl 
credilDrs cannot be accepted. 

(Emphasis ours) 
It js clear from the above that in orde.r to ]nake the resolution plan compliant to tbe 
prov-isiolls of the Code, the trea tment to the dissenting finandal creditors under the 
Resolu.tion Plan, needs to have provision for their enti tlement Le., liquid ation value due 
to them, in terms of Section 53 of ~le Code or Claim Admjtted, whichever is lower and 

therefore may be divergent from the treatment to be provided for the assenting fUl ancial 

creditors in the Resolution Plan , 

15.3. Further, the I--Ion/ble Supreme Court also clarified that lhere are only two ways to 

provide trea tment to the dissenting financial cred.ito rs as mentioned in the relevant 

extract of jaypee Kensington Judgement, repl'octu.ced here ulbelow fo r ready reference: 

"Pam 121.2. . 

We would 11l1steIL to o/1serve that ill eMe n rlissentingjinanrinl creditor is n secured creditor and 
f1 valiri se.curihj iJlterl!st is create.d in his fnvour nmi is existing, the enf.itlement· of such t1 

dissclll:ing firLt11lcini Cl'tJriito-r to receive the "amo /ln t pnyr!bh/' cOllld nl80 b1! :j(ltisjied by fllloT.vilJg 

him fa ellforce a,e security interestS3, to the exfeHt oj lI/I~ "Uni lle receivnble hy "im lI/7Ii in fil e order 
of priorih) tlv(lilable to him .. Obviol/slV, by enforcing such a security interest, (I dissenting 
financinl ered; lor would recl!ivt!. U payJ711? 1I t" fo the ex ten t of his elll'itlelll f.11 [" and fhnt ·would S(/Ii~ry 
tlte reqllirellient ol Seeho" 30(2)(b) of Ule Corie, In ,my ense, IIlIlt is, wlletlter by direct payment 
in cnslz or bl{ allowiug reCOVeril of {WIOIl1Lt 1Jia tIle tllode of en.[o"rcemeut of' secllyitl{ 

ill tCJ"i!S t, Nil: tiissell hug (iu ll1lcial cl'editor is ellti tied to rece ive Ihe "nlJ1(} lIl1t 1){lIltlUleN ill 

monetanl terms and not in allil other term", 

Foot Note: 
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"83 TIIDUgl1 il is ohviollS, bill is clarified 10 ovoid any nlll iIJll ih;, tllDt the "securi ly ill/erest" 
refelTed "ereil! for the purpose of money recoven; by dissenting financinl creditor would only be 
such security interest which is relatable to the ''fillnncial debt l

' mul Hot to ('Illy otJ,er debt or 
elaill/. JI 

(E1l1pllOSis ollrs) 
15.4. It is clear that in order to make the Resolution Plan compliant, the Resolution 

Applicants is entitled to provide for treatment to dissenting financial creditors, either, 

a) direct paYlnent in cash; or 

b) 1)11 a llowillg Uw disSCllliJl Q" {ilLl1l1cin l f)'cditur t.o recover mOl1el/ to the exte lli. of it s 

entitlement i.e.t liq1l idatioJ! value due to "tl,em. ill terms or Sectioll 53 of tlte Code or 
claiw (ldmi n ell. 7tJ/iidH~lJer is lower, b II U lOtiC! of CII[orcclIlclIl' of its existing !)eCllrilll 

illlerest. w hich shall be exclusive t!1ul relatable to OJl/J, it's fi llQllcia l debt and Hot to 
QUl[ other debt or claim. 

15.5. The Resolution Applicants hereby propose under th is Resolution Plan to provide for the 
trea tment to the Dissenting rnstitutionaJ Financial Cred itor(s), by allowing enforcement 

of security in terest, as mentioned in pam 15.4 (b) a bove. 

15.6. Without prejudice. to the absolute right of the Resolution Applican ts to chose the option, 

as may be deemed fit in its sole discretion, out of the above two options as per the 
directions in Jaypee KenS ing ton Jlldgemen t, th e Resolution Applicants have decided to 

propose the treatment to t.h e D issenting Jnstitulional Fi na.ncial Cred itors, as lnentioned 

in para 15.5, mainly to make the plan viable, feasible, to balance the interest of the 
stakeholders and for its e ffective implemen tation, o n account of the several facto rs 

including but not li mited to th e following: 

a) dlrect cash is required to be infused to rev ive and co mplete the significant pend ing 
construction work in accordance with the Reso]ution Plan, in the interest of mo re 
Ulan 20,000 families whose hard earned monies have been stuck for many years due 
to delay in co mpletion of the Projects; and / Or 

b) the Homebuyers being vital constituent of the Committee of Creditors whose 
consent is must for resolu tion of the Corporate Debtor in line w ith the object of the 
Code, needs to be jncentiv.ised by ma ki ng s ufficien t prov ision of funds in the 
Resolu tion Plan, for completion of their projects so that they get their homes that 
<:'Ire stuck since long yeaTS; and / or 

c) it is neither feasib le nor viable for the Reso lution Applicants to make provision of 
huge cash required in o rder (0 satisfy ·1/3'" seemed Dissenting institutional 
Financial Cred itors of the Corporate Debtor, by way. of direct cash payment, to the 
extent of the liqui dation value due to them, etc. 
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15.7. To sllbsta ntiate the above, the spiri t ,1l1d main objective of the Code, is 

"to collsolidate and amend tile [mus relnNllg to reorgll ilisafion. nnd inso/venclI resolu/ion or 
corporate pars(llIs. partllerslI£p firms (Inc! individuals ilia tillle-bound JW711111!r [or maximisatioll 
O(-Ofl/.ll(J or nsst:ls o(:' II c.li ptlI'S(lJl5, to prol1Io le entrepreneurship, rmailability of credi t aHd lJt1lrmo: 
Iil e inlerests of (Jil the stakeholders illcluding alterntioll ill lile priori h/ of paYlnen t of gave,.,III"" t· 
dues {/I l il to estnblisJI ni l Insolvency and Bnnkruplcy Fund, and matters cO'l1l1.ected 1I1erewith or 
incidental thereto, An effect ive legal . ./j-lI1Hc'lllork for limcl1l resolution of in:;o/vellcl{ (11'11/ 

bal1kruptc!( would support development of credil markets I1l1d I!lIcollrnge ell.[}'epreneu rship, It 

would also ifllpro1.le ease of dDl:ug busill.es:>, am' facil itnte '111 01'(: investlllents lending /0 higher 
econol1Iic g1"Owtli and deveh1pll1e1lt" -

(ElIIl'hasis ol/rs) 

15.8, In view o,f the above, g iven the peculiar situation, wherein the Resolu tio n Ap plica nts on 

one side, needs to submit the Resolution Plan that is co mpliant Wi~, respect to treatment 

of Dissenting Institutional Financial Creditors wIder the provisions oHhe Code, in line 

with the directions of Hon'ble Supreme Court, in Jaypee Kensington Judgement and on 
the other s id e, needs to a'iso incenl'ivise F inano.rd Creditors, be Lt F-Jomebnyers or be i l 

Institutiona l Finan.cial Creru t·o rs, to assent fo r resolu lion o f the Corpo rate Debtor, in line 

with the spi rit and object of the Code. It is therefore proposed to provide for treatment 
to the Financia'l Cred itoTs lhat is not on ly cornplillnt w ith the provisions o f the Code but 

also in Ii.ne with the spirjt and object of the Code to ens ure Resolution of tile CorporatE-' 

Debtor succeeds tl nd avoid 1jquidation spec ifically whe.n more thaJl 20~OOO fcnnilies arc 

dependent on resolu.tion of the Co rporate Deb~ol'. 

15.9. The treatmen t via mode of enforcement of ex i.s ting (but exclusive ly carved ou t) security 
in terest' 1:0 the D issen tiJlg In sti tuti ona l Fill(ltKial Cred ito r(s) is proposed to enable the 

Dissenting Institutiona l Financial Credito r(s) to en fo rce its sec urity interest for its ow n 

recove ry, without any linkage with the affai rs of the Co rpo rate Debto r alai treatmen t 
given to Assenting fnstitutionall-'iJll:lnciai Cre(litol's. 

ADMfITED CLAll\'IS OF INSl1Tl.1TlOt\! /1L. FTNANCfAL CJ<EDlTOt<S 

15 .1 0.Ac1 mltted (Inil,n5 of TnstitliLiona] financial Creditors are Rs. 9,782,60 crore as per the 
cl e L"jls provided in 1M, th e brea kup of lh e ~ame is provided hereund e r: 

Table 10: Admitted Claims u[ti-te Creditors 

Sr. Name uf the Institutional Financial Creditors Claims Security 
No. - AP.l~i ~lt~d -
1. Consortium comprising of the following {n~ ti tu liona I 9,537.60 As iJPpeilring 
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Financia l Credilors: including lO BI Bank, IIFCI~, L1C, ~B I , at Page No. 
Syndica te l3ank, B,mk of Maharashlra, rCler Bank, Union 57 and 58 of 
Bank, IFCI, J&K Ba nk) the 1M 

2. Axis Bank Li mited 218.00 

3. SREI Equipmen t fina nce Limited 27.00 
Total Claims AdmiCteri 9,782.60 

TREATlvlENT FOR THE INSTITIITTONAL FINANCIAL CREDITORS 

A. TREATMENTID THE INS11TUTIONAL rINilNCIAL CREDITORS BY WAY OF NCO 

AND LAND PARCELS 

15.1] .The Reso lution Applica nts shall earmark the iollowi ng land pareds oJ lhe Corpora Ie 

Debtor on ' as-is-w here-is and as-is-what-is basis tow ards treatnlent of C laims of 
Insti tutional financial Creditors, tn accordance with the Reso lution Plan: 

Table 11: Treatment oftlle [llstitlitiolial Finallc;,!1 Creditors 

S.No. Parlicu lars Rs. Crore 

l Hstnimeut 

A. Issuance of 0.01 % Assen ting NCDs of face va lue of Rs. !,200 crore, 1.200 
within 90 days of the Approval Date ill accordance wilh tlw Resolu tion 
PI'lIl. Indicative Terms for the Assenting NCDs ,H e I11 cntioned in 
All/1exure-TV hereto. 
Sub-To ta l111 strllments 1,200 

B- Laud 

Location of Land Area (in :lcres) foMY 
B.s_ aore 

"[ Jaganpur 7J8 2.915 

2 j\l1irzap ur 50 2J2 
f---.. .--- --q7ij ._--- - _.-

2 Tappa l 1.815 

3 Agr. ssa 1,594 .-
Tota l Land 

I 
2,594 6,536 

Grand Total 7,736 

B. MiNIMUM ASSITRED PAYMENT TO IHE ASSENTING I NSTlTllTIONAL ETNANCI!lL 

CREDI.TO HS, THROUG H ASSCNTING NCDs AND A SS URED LAND PARCELS 

1S.12.To incen tivise the Institutional Financini Credilo rs to assent to the ·ResoJ.ution Plan l out 

of the above treatme nt, the Assenti ng NCDs of face value of Rs. 1,200 e ro re, wi th 
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committed redemption / payment alongwith land parcels admeasuring 1,108 acres 

(" Assenting Land Parcels"), are proposed to be 'g iven exclus ively to the Assenting 

InstituLional Financial Creditors . 

Table 12: Treatment of the Assentiug 11lstit1ltiollal Finallcial Creditor 

S.No. Partriculars Rs. Crare 

A Issue of 0.01 % Assentin g NeDs 1,200 
B Transferring beneficial ownership of Assenting 

Land Parcels as Illentione.d below: 

Location of Land Area (in acres) FMV 
Rs. Crote 

1 Jaganpur 588 2,387 
2 Mirzapur 50 21 2 
3 Tappa I 310 577 

4 Agra 160 300 
Total 1,108 3,476 

Grand Total 4,676 

It is herebl! clarified that the Ass.I/Ung II/still/tiol/al Financial Creditors slwll be li'ee 

to sell or monelise the h11ld parcels frow tl,e date of transfer or belleficial ownership of 

tI,e land parcels to the Assentillg1nstil'lltional Fi11a.ttcial Creditors. 

IS.13.ft Is furtller clarified tliM I/UOV" , Il sscmiiug N CDs or fnce vallie or Rs. 1,20lJ (T(lre~!!J.!l 

AssenHlIg I.aud l'tlrceIs lwvilLg FMV of R s. 3,476 crore, would be 11 1)uilable 
proportionate", (HI li, [-0 Asselll"iIlR fllsliL-rlliolla l F iJl flllcia[ Credil:ors, ill r(f/io or lite 

Claim i\.dmitted of S7Jch Assenting 11lstihltioJllzI flHallcial Creditors, subject to 

IIlnXillllllJl vnlue or Clllim Admitted of Sllch Asst!1ll'illg Instituti01lt.11 FiluwC'ial 

Crerlitods). This clallse is specificnllil i.n serted w it h all objeciitJc to giv e adVQHi'nge to 
the Asseuting lns titulionnl Fillatlcial Credilor(s ) WilD are t;;ivill![ prioritJ{ to the 

resolutioH of the Corporate Debtor in large1" public iuterest es pecinlll{ tJUlt ot 

HOl1lebu1{crs and Public Depositors. 

15.14. TIl t! A sselIth/{' [I1S/ i llil ;011111 Fiwll1c-inl Cred i l:orCs) shu II be ;l1s/.rlllll l!JI I at ;1/ $II CL't'!iS or lilt' 
resoluliou of the Corporate Debtor which is the spirit aud object of the Code. TIle 

Assenlillg IllsUtunolllfl Fillllllcial Cl'editor(s) s/Ulli he i1ls!TlJII1eHlal ;It cIIsllrim; homes 

to more them 20.000 families alul recov enf to severt;,.] public depositors, tllat nre s tuck 

since 8-10 Item's il1l.' l lIrii ll f: S{1l1iol' ciUZWI.s, J1!J.!2. lJle witli 1IledicI1L t?IIICI',\cllcie", /)1'Ol!l.J:. 

stmggliHg for livelihoocl, etc. , tTtereb1i va laHci1/g the interest of aI/tile sta keTtolders .. 
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C. REMAINING LAND PARCELS FIRSTLY TO. mSSENT'ING INSTITUTIDNAL 

FINANCIAL CREDITORS TO. HiE EXTENT DF THEIR ENTITLEMENT, THEREAHER 

SURPLUS TO. ASSENTING .lNSTITUTIDNAL FTNANCIAL CREDITORS 

I5.I5.The fo llowing is the provision of remoining Jond parcels to the extent of 1,486 acres out 
of total earmarked 2,594 acres, as appearing in clause 15.11 above, for Dissenting 
Instilutional ,Financial Creditors: 

Table 1.3: Treatment of the Dissenti1lg Institutional Financial Creditors 

5;1:<0. !-obltJcin bf Earid Aiea ·(in acre~) 

1 Jaganpur 130 

2 Tappol 666 
3 Agra 690 

Total 1,486 

15.16./11 CI,1Se. of slll'plllS laud. iF llJU(, tlwt Hill II be ava.ilable flftm' treatment to the Dissell tiuS! 
Institutional Finallcinl Creditors (IIAsselJting Surplus LIlUil"), such Assenting Surplus 

Lalld sllall be provided to llze Assenting .ll1sti tlltiolla I Fillallcia I Creditors a1ld shall be 

inclulled ill the laud parcels for Assenting institutional Fillmlcia] Creditors, as 

ment-ioIJeri iu clause IZO. 15 .. 12 above. 

15.17.Sllort/"Ullllde rl:akillg for Disselltillg Financial Creditor: 

Til CIl.oe of ami short/all of laud for the /7'ell"tmellt to tlze Dissentirlg blstitlltiollal 

Financial CredHors, the Resolution AppliculIl:s herein, Ilurierltlkes to provitie/cal"lllllrk.. 

sllch required l£lud parcels out o(tlze fatuI parcels available with Corporate Deutor amI 

/ or provide (or nJII{ other stJcllrill( intere.st, out o(tlte assets of the Cor!.wnlle Debtor, to 

make lip the shortfall milt I OJ' make good the shortfa ll in amI other nuumer, {IS vel' 

Applicable Luws. in line wil'h tlIe rlirect'ioHs of the Hon'ble Supreme Court ill its ral{pee 
Kensi1lglon Tudgemellt. udtlz respect to {:J'(!ntlllent of tile Dissenting Ill stitutio1lal 
FinaJlcial Creditors , i71 a.rlditimJ to above eanllarkeri 2,594 acres of laud '.Hlr'cels. rnlis 

slzo 'rtfa1l1Jl1{iertakin~ is beillg~7jvelL ill the ResolutioH Plan ill order to wake the lZla Jl 

cOHly./iaut 111/ following the directions ofHon'ble Supreme Court. 

D .. DETAILED TREATMENT FDR ASSENTCNC .lNSTI7UTfDNAL FTNANCIAL CRED1TDRS 

15.18.[11 order "10 il1celltivise tlze Institlltional Financial Creditol·S to assent to tlze Resolution 

Plan, Asselltillg NCDs oUace vallie orR.o. 1,200 crore and Assenamz Lalld Pm·eels orRs. 

3,476 crore I1fe proposed to be prOVided Hurler lhis Resolution PiaH. The Resolution 

d12.plicallts decided to provide for As'SclltiJJg NCDs aud its aSS"llten c01lImitted 
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redemption schedule 'llt onler to de-risk the Assentillg l utitlltiollal Financial Credito)'s 

and 'f 0 gunrl1l1' ee nrltlitiollal {( s.1,200 (rare over, avel' and abo ve FA1V of ASSCll Nil '? LaHtI 
Parcels ofRs. 3.476 crote. ill accordmlce w ith tire terms provided ill Annexure.TV of the 
Resolutioll PIau. 

15.19.After approval of the Resolution Plan by the Committee of Creditors, the Resolution 

Applicants, ,in consultation w ilh the Assenting Institutional Financial Creditors, shall 

finalise s uitable COS l efficien t stru chue including manag·ement, sta n1p d uty, tax, etc., ' 

with respect to the trans fer of beneficial interest in Asssenting Land Parcels and Surplus 

Land Parcels for the Assen ti ng lnsti,uLional Fmancial Cred itors, inc1uding butnotli.mited 

to: 

a) trans fer of business undertak ing / (5) comprising of any of th e asset / (s) o[ the 

Corporate Debtor a long with commensurate debt of the Assenting insti tutional 

Financial Creditors, allotted to the Co rporate Debtor, under the Concession 

Agreement, into the subsidiary or multip le subsidiaries, either wholly owned or 

otherw ise, wjth or w ithout the transfer o f equity shares or beneficial interest of s uch 

su bsidiary to the Assenti.ng Ins itutiona l f ina ncial Creditors, wj th or w ithoul 

issuance of rulY other instrument in lieu of their fina ncial assets / debt / obligation 

etc, in a suitahle man.ner, upon execution or tri-pa rtitie agreement with YEIDA; or 

b) any other mutually accep ta ble s uitable structu re to fac ilitate monetisation of land 

earmarked fo r Assenting Institutional Financial Creditors, or any class thereof, 

including but not li mited to retain ing. la nd parcels in Corporate Debtor, in trust as 

trustee, for Assen ting T nstitu tionaJ Fim1l1cial Creditors, or any class thereof, 'rvilhoHt 

any obl igations whatsoever, after the extiJ1g uish mcnt of the liability q ua Corpora te 

Debtor. 
c) The Assenting insitutiona l Fin ancia l Creditors sha ll enter into suitable mutua lly 

acceptable documentation for com.plelion of the above transactions, 

·15.20.1" th e event any liabil ity, inciudiJ1 g but not limited to cost, expenses, cha rges by 

w hateve r name call ed, lax liability, stamp dUly, <my othe r government charges, levy o r 

cess, etc., in relation to the structure contain ed herein above i.n clause ·15:19 arises, the 

Corporate Debto r/Resolu tion Applica nts sha ll incur suc h costs incl uding tax, liabil ity, 

s tamp d uty, any other govemment charges, levy or cess e tc., on behalf of. Assent ing 

institutional I'inancif'd Creditors i.n relation lo lhe structure con tained herein above in 

clause 15.1 9, with right to get it reimbu rsed with interest@12% p.a, on monthly basis, 

out of the proceeds of sa le / monetization o f the lruld pa rcels, in priority, before any 

distribution to the Assenl ing Institutional Fi.nanci~ 1 Creditors. 
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l S,21 ,l1ze Corporale Deutor slwll !Jave riglil to be appointe.d ann ncl-as Asset A1'a!Ulg£!JJWllt 

COI11/:!.iWI/, in order to {oci/Uale, au best effort basis, sale /woHcfiSfltion or flsse1ln/H! 

Laud Parci!ls nwl ;\ SSCIJ/'Ill '? Surplus L01!r1s, or ate AssellL-iHQ TusNt1/ (io lla{ Finall.cia/ 

Creditors, after comvlelion or iJ'eablIeJli" to the ,D issenting 1Ilsli"l:71.t1oll tll Fillnncia/ 

Creditors, at the ea rliest. 

15.22.The Corporate Debtor shall have right to be appoiJ\ted and act as the Asse t Man agement 
Company on best e rr art basis, without any obligation, in order to manage and lTwnetise 

the aforem.entioned Assured Land Parcels and Assenting Surplus Lands, in favour of 
the Assenting Tnstiutional FinanciaJ Cred ltors, provided that the ternlS and conditions 

including scope, fees, etc., proposed by the Corporate Debtor are approved by the 

Assenting Institutional, Fi"Jl(lncial Creditors . It is clarified that the tenns a.nd condili ons 

of appo intment of the Corporate Debtor, as the Asset "Management Cornpany, pursuant 

to this Resolutio n Plan, shal l be fair ,md reasonable. 

15.23.The Asset Management Company, under the gUidance of the Asset Monetis.tion 

Committee, shall carry out efforts to manag(-~ and monetise the land parcels of the 

Assenting Institutional rinaneial Credi tors, e'ilher by identifying U,e prospective ouyers 

for sale of such Assenting Land Poreels and / or Assenting Surplu s Lands, and / or by 

id entify ing joint development partners, on such terms and co nctitions th ai may be 

approved by the Asset Monetisation Committee as mentioned in clause 15.27. 

15.24.The Resolution .A.pplicants have worked out Assenting NCO on the basis of differenc,' 
betw een"its own assessmen t of rate per acres of Assentin g Land "Parcels and FM V be in g 

conside red by the Assenti.ng Institul ional Fi.n ancial Creditors as under: 

Table 14: FMV R<lfe awl Assured Rate 

Location 
FMVRate Assured Rate 

(Rs. Cr/ Acre) (Rs. 01 A ere) 
JaganpuT 4.06 5.64 

Mi rzapur 4.24 5.68 
Ta~~a l 

I 
] .86 1.S6 

Agra "1.88 1.88 

15,25, Th e. Corpora te Debtor shall redeem. the i\ssenlin g NCD of Rs. 12.00 crorc in 8 eq uated 

yearly i nsta lments o f Rs. "1 50 crore from the end of3r<\ yea r lii l Ul e end oflOlh yeal", subjec t 

to th e following: 

a) If ann WheJl the Assen ling Land Parcels art'! so ld above the Assured rate, as given in 

table 14 abqve, U,en surplus to the ex ten t of difference be tween the aetua"! Sale Value 
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and the value worked Qut at FMV rates, as me ntioned in the table above, s uch s urplus 

in sale proceeds, a long with inte res t @8%p.a for LTansacLion during firs t five years 

and 10% p.3 for transactio ns from 51h to 10lh year, shall be adjus led agains t th e 

forthcoming Assenting NCO instalment/ (s), whether in full or part, to the extent of 

such s llJplus sa le proceeds and acco rdingly s llch forthcoming Assenti ng NCO 

ins ta lment! (s), whe Uler in fu ll or parL, to the eXLent of such su rplus sale pwceeds, 

s ha ll stand extinguished. 

b) If and when tbe Assenting Land Parcels a re so ld above FMV rate but below the 

Assured Rate, as g iven in tab le '14 above, then surplus to the ex tent o f di ffe rence 

between the actual Sa le Value and the value worked ou t a t FMV rates, as me ntioned 

in the table above, such smplus in sale proceeds shall be shall be adjusted against the 

forthcoming Assen tin g NCD insta lment/ (s), wheLher in full or parL, to the ex ten L of 

such surp lus sale proceeds and accord i1.1 g1y such forU1Coming Assenting NCO 

instalment/ (s), whether in fu ll or part, to the extent of such s urp lus sa le proceeds, 

shall stand extinguished. 

J-Iowever, the sho rtfall to the extent of difference beh"leen the acutal sa le vtl lue and 

va lue worked out a t Assured Rate, s hall be paid by the Corpora te DebLor by way of 

p repay ment of U,e forlhcom ing Assen ting NCO insta lme nt/ (s), whether in fuU or 

part, La the ex tent of such shortfa ll in sale proceeds, on present value basis at 

disco unting ra te of 8% p.a. (or the transactions ill first five years alld 1.0% p.a. for the 

transactions in pcdod fro m 51h year to 10lh Year. Upon pre payme nt of slich insta lme nt 

/ (s), the face value of such AssenLi~g NCDs, whether in full o r part, s hall sta ni! 

satisfied. 

l S.26.1t is hereby clarified that the outsta nding/ unpaid/ Lmalijus Led NCDs insta ll me nt, upon 

respective d ue dates at the end of each year, sball be paid / redeemed by the Corporate 

Debtor / Resolution ApplicanLs, out of in ternal accruals and / or infusion of additiona l 

fLmds by th e Resolution Appl ica nts. 

l S.27.A n asset monetisation com mittee ("Asset MoneL isaLioo CommiLtee") shall be 

consti tu ted by the CorpoHlte Debtor having participa tion o f the Assenting Institutional 

Pinanc ial Cred itors and tl1l~ Corporate Debt'or as an Asset Management Company. The 

Asset Monetization Commi ttee Shell! vest rnajorily decis ion ma king powers WiUl the 

AssenLing insljlutiol1rt l Finallcial Credi tors and the decisio ns of the Asset tvlolletizat ion 

Co mmittee sha.U be binding on the Corporate Debtor as an Asse.t Management 

Company, subject to ~'" fo ll.owing process: 

a) The Asset Management Company sha ll ca rry ouL va luat ions fro m two independent 
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valuers, one of which shall be appointed by the Corpo rate Debto r as an Asset 
Management Company and another shall be nominated by Assenting rnstitutiona l 
Financial Creditors, of the land pnrceIs for determining fa ir Inarket value per acrc with 

respect to the various land parcels availabJe with Assenting Institutional Pinancial 

Cred itors, at intervals of every six months; 

b) The Asset Monetization Committee shall be free to decide on sale / monetise the land 
parcels above the average fair market value per acre (average of the two valuation 

reports) as determined in clause (a) above, without any restrictions from the Asset 
Management Company; 

15.28.'1'he Asset Monetization Committee sliall be free to decide 00 saJe / monetise the land 
parcels below the average fair market value per acre (average of the hvo valuation 

reports) as detennined in clause (a) above, however,. in such event the Assenting NCDs, 

as mentioned in clause 15.2S shall stand extinguished, wi th respect to such specific 
transactions. 

IS.29.Notwithstandillg the clauses mentioned hereinabove, the Resolution ApplicanL' / 
Corporate Debtor sha ll have right of fiIst refusal for any saJe /monetisation transactions 

of Assenting La~d ParceJs at consideration of value at FMV rate as 11lentioned jr, table 

1.4 above plus present va lue of proportionate unpaid NCD wi.th respect to such specific 

transactions. 

IS.30.It is clarified that the Asset Management Company shall be under no obligation with 

respect to the tinrillg or sLlch sa le / Illonetisation. 

15.31.The Corporate Debtor, ill order Lo perf01"1H it·s role ns Asset tvCcwgemell t Call1paJll{, shall 

enrll/arlc /Into ns. 25 crate, spccificfllll{ (or eXE..!I!Jscs fo be incll rred (or I1IlwHgelluwf l1Iul 

1I'lonetisatio1l at i \.SSl.!1I hllg Laud Pa reels mul Asse1J I i "X Swp/ (IS L Ill/lis, of I he! i\sselll ill,',; 

Tw;lItlltionai Fina1Jcin( Cr.fq.ito'rs, which shall be reimlmrsed ['0 lIce Corporate Debtor 

along with 1?/J/n p .. a interest. Oil nWllt111 I( uas'is, '11 vriorin/, Ollt of tile. snle proceeds. 

15.32.The proceeds, wit"b respect to Inonetisatioll of land p~rce l s as mentioned ill clause 1.5.27 

herein above~ sha H be rem itted, clirect'ly, in separate escrow uank account, to be opened 

with fDB.f Bank Ltd, on behalf of the Assenting Ins titutional Financial. Creditors. The 

'monies .l ying in designated escrow accou.nt as mentioned above, shall be distribu ted as 
under: 

a) Firstly, towards reimbursement of any costs includ i.ng tax, liability, stamp duty, any 

other government charges, levy or cess el·c., in re.lation to the structure conta iu.ed in 

clause 15.20 herei.nabove, along with interest @12% p.a, on monthJy basis, in priority; 
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b) Secondly, towards expenses and costs for managing and monelisatipJ1 of Lhe Assrued 

Land Parcels or otherwise in relation to such land parcels and / or for reimbursement of 
actual expenses with interest, incurred by the Corporate Debtor, as menhoned above; and 

c) Thirdly, to the Assenting [nstitutional Financial Creditors, to the extent of value at fair 
r.narket value per acre as mentioned in table 14 above, towards recovery of their Claims 

Assentig NCDsincluding N; and 

d) Fourthly, surplus, after clause a) and b) above shall be distributed to Resolution 
Applicants / Corporate Debtor I Asset Management Company and the J\ssenling 
Institutiona l Fjnancial Credjtors, in equal ratio. 

15.33.ln case the Institutional Financial Creditor(s) having exclusive chal"ge over certain land 

parcels assents, then such exclusive charge hold ers shaU get the same acres of land 

parcels as what it would be getting in case it would have dissented, since its d ifferently 

situated than oilier Institutiona l Financial Creditors bav ing pari-passu charge over 

securi ty interest. 

ADVANTAGES FOR !1.SSENTfNG INSTITUTLONI1L FINANCIAL CRED1T01(S 

15.34.Tlze Resolution ApplicnHts have proposed to issue ASSetltillg NCDs whic11 ensures 

cOJllJuiL-led ptll{IJstmt of ns. 1L.200 [Tore to lIle Asselltilll{ IH:;tilutiOlltli J:illtwcifl/ 

Creditors, de-risking tTuw [rOlf! tile pn'ces, demand, saleabilittl, etc ortlle laud parcels. 

15.35, The Corl:lomte Debtor shall (acilil'llh?( 011 bes!' effort uasis, lite Assenting .Tllstit'lll'iouai 

Fintwcial Creditors, ns Asset Mlllltlgemetrt Comptll'lll for sale / 11l01letisntioIJ of lantI 
parcels, if appointed, to talee off (licir /)lIrticII of 1llnllagiug llnd mOllctisillg the laud 

I)lfrce/s alttl to give cfJllfiriellce tu I \SSClllillg Iusitutiollal Fiutlllcial Creditors, {fS per tlw 

Hlutllalltl acceptable terms and cmuiitiorLs. 

15.36. The vrobabi litl! of tlte Asscntinr Iust'itll tioHal Financial Creditors gettillg higher overall 

reC01Jcnl ["hall their dissenting counterparts is significant as -[lEet{ m'e g(~ttilJg cotllwiL-ted 

1'(1I/1Ilt!llt aI/flit/uri pm"cds LJ,at willllot be sold ill distressed situation tllUiwouid ue 
sold /monetised to 1IlQxiwise the vallie with silIcere cffoTts In! involving e.ypcrts awi 

(lisa workilJR ,{!Jilb JlIt~ GUVCTlIlILCllt, eilhe,. IJirecLf. l( through s uu- Iease Or IIIfou ,<" Joinl 
Development either 'With CotP..ornte Debtor or nnv other reputed developer Or in Wlif. 

otiJer inn ova live IIlQWler. 

"15.37. "['1-<. Resoilltion Applicall ts! Corpomt,e Devtor ,hal{ provide (or IIpto Rs. 25 erore 

['owards expenses [or 11lf.l1/(I'?elllcnl' {(wi lIIollefisn Jiolf of laud lJl1n::eI~ or !\ssell Ullg 

Illsitutional FinalIcial Creditors which takes v..ff l"11C burden of shelling out more WOILeI/. 

It shall be incurred bll the Asset Mrmagemellt COIllPat11{, as awl when required. 
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IS.38. ft is submitted thnt realisation viu mode of clIforcemcJlt of sectiTitl! i1lterest b" 

DissellNng Tn stil"utiollr"l1 Fiunllcin/ Creditors is likell' 10 {Je distress vallll! 01' liquida/ioll 
"a/ne wul l ike! If to lJe sig1ti[icall til! Iowa tJuw ill seen" rio Dr rasa ! uNo,,! goilig CO III 'erJl 

L rev ival of the Co rporate Dcutar w ltercill tire Corporate Debtor. there is HO risk o{ 

valuation arId saleabilit1{ ottlre lanel parcels a s the Reso/ution Applica1tl"s have assured 

!..l!.£JL11/.l1Ielll: against Assent i",? NCDs. 

15.39.There is prouabiliil/ ofgettillg surplll s laud parcels Ollt or tile land varcels eal1l1nrken 

for Dissentin g insti tutional Fhwllcia i Credit-or ... , which slw ll [urtlter iI1lF1"O V{7 t/U! 

reC01lef1{ oftlze Assenh'llg TlIstitutional Financial Creditors, 

E. DETAILED TREA1MENT FOR DISSENTING INSTITUTTONA[ FINANCIAl. 
CREDITORS 

15.40. It is importa nt to Imderstand the ex isting secur.ity interest of .Institutional Pinandal 
Creditors in order to provide for the treatment to the Dissen tiJlg Ins tihJtion al Financ ial 
Creditors that is as per Il,e specific provisions of Section 30 (2) (b), in line w ith the 

directions of the Hon'ble Supreme Court in jaypeeXensigllton Judgement as explained 
hereinabove in clauses 15.1 to 15.9 anel a lso iJl line w ith tbe larger object of the Code that 

the Reso lution Plan should be feasible, viable and efrectively imp lementable. 

15.41.The existing securi ty interest of lnstihJtional Financia l Creditors, are as under: 

A, Axis Bank [tll (!lAxis BfHl k"), llilVillg exclusive charge over security htteres l 

a) Mo rtgage over 124.73 acres land parcel spread in Village Kripa lp ur (82.58 acres) and 
Tappa! (42.16 acres) at DistTict Aligarh, U.P (hereina fter referred to as "Axis Bank 
Excl usive Corporate Debtor Security Lnterest" in this Resolution Pla n); an d 

b) Corporate Guarantee of Jaiprakash Associales Ltd, Personal Guarantees of Mr M'anoj 

Gaur, M I' Sunil Sharma and Mr Sameer Gaur and Letter of Comfort from Jaiprakash 
Associa tes Ltd (herein after refe rred to as # Axis Bank Exclusive Guarantee Security . 

Interest" in thjs Resolulion Plan), 

B. SREf EI)1lipllle/l t Fi,w>lce Limited ("SREl"), havillg exclusive cha rge over sec:urily 

interest 

a) Mortgage over 27 acres of land at Vil lage TappaJ, Tehsil Khair, District A[iga rh, U.P. 

"nd 13.79 acres of land at Village Tappal, Tehsi l Khair, District Aligarh, U.P. 

(hereinafter referred to as "SREI Exclus ive Corporate Debtor Secur ity Interest" in 

tllis Resol ution Plan); and 
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b) Personal G uarantee of Mr Manoj Gaur (hereinafter referred to as " SREI Exclusive 

Guarantee Security rnterest" in this Resolu tion Plau)_ 

C. Consortium of IDB) Bmrk Ltd, llTCL, LIC, Corpora tiOlI Blink, State Balik of Iudia, 
SYlldicate Bmlk, Balik of Mnlza.raslztr", ICICI Bnllk, UlliOll Balik, IFCI IIwl J&K Ballk, 
having pari-passu c1tnrge, are as 1lnder: 

a) first pari passu charge by way of mortgage of land acq uired for cons tTllcting the 

Ya mUl1a Expressway coveri~lg approxima te ly length of 4·1km a longwith firs t pari 

passu charge by way of assignment of a ll the rights, title, interest, benefits, claims 

and dernands w hatsoever of JIL in the Concession Agree ment save and except in 

re la tion to po rtion of land whidl is developed / undeveloped and a lie nated by jfL 

from time to time pu rsuant to sale agreement and projec t documents duly 

acknow ledged and consented to by the re levant counterparties to such project 

documents, as amended, varied or supp lem ented from time to time, sta tutory/ non

statutory clearances and approva ls obtained/to be ob tained fo r tbe project; letter of 

credit, g ua rantee, performance bond etc, provided by any party for the project 

insurance contract/insura nce proceeds pertaining to the project (othe r than those in 

respect of discha rge o f th.ixd party liability) and a ll benefits incidental to project 

activities (hereinafter referred to as "Consortiu m Pari-passu Corporate Deb tor 

Intangi bl e Expressway Securi ty lnterest" in this Resolution J? lan)_ 

b) first pari passli charge by the lVay of hy pothecation of all the movab les of Corporate 

Debtor, present and future excluding movables w hich are for ming part of the 

(Olllmon in[rastructl.l raj faci l.ities of He" 1 estate develop men t (herei na fter refefTed to 

as "Conso rtium Pari-pass u Corporate Debtor Movable SeCluity Interest" in this 

Hesolution Pllin)_ 

c) first pari passu charge on Corpora te Debtor's book debts, receivables, on all bi:lI1k 

accounts including but not linlited to the Debt Recovery Service Account (DSRA), 

the Trust and the Retention Acco unt rl'1{A) I w here aJI the cash infl ows from the to ll 

co llectio n and sd le proceeds of the real. estate sha ll be deposi ted and a li the proceeds 

therein, co mmissions, rev0nues of whatsoever mltu re and whenever arisjng, 

intangibles including bLlt not limited to goodwill, righ t~, undertakin g and Llncalled. 

capHaJ, both present and .future (herein after referred to as. ':ConsortiuDl Pari-pass u 

Corporate Debtor Current Assets Security Interest" in this Resolution Plan). 
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d) firs t pari passu charge by th e way of mortgage of part of land (-1903.40 acres) in 
Jaganpur, MirzapuT, Agra and TappaJ acquired for real estate developll1ent 

(he reinafler referred to as "Consortium Pari-passu Corporate Debtor l.and Parcels 
Security Interest" in this Resolution Plan). 

((a) to (tl) above hereina fler collectively referred to as "Total Consortium Pari-passu 
Security Interest" in this Resolution Plan) 

e) Pledge of 5J % fully paid up equity shares in demat form of Corporate Debtor. on 

pari passu basis 01ereinafler referred to as '~onsortium Pari-passu Third Party 
Security Interest" in lhis Reso lution P lan). 

f) Personal. Guarantee of Ivlr. Ma noj GaUT and Promoter Support Agreement by jAL, 

(hereinafter referred to as "Consorthtm Parj-pas5u Guarantee Security Interest" in 
this Resolution Plan) 

1S.42.As expla ined in clauses ] 5.1 Lo 15.9 hereinabove, the following are essentials cr iterias for 

tTeatm ent to Djssenting lnstilllliO'llal Finc'Ul cial Creditors, to be seen logether in a holistic 

manner: 

a) allowing recovery of amoun t v ia mode of enforcement of secuxity interest; 

b) sllch amount recoverable v ia mode of enforce ment of sec urity interes t shall no! be 
less than the amoll nt lo be pcrid Lo such cn~ditors i.n acco rdance wi th Section 53 (J) in 
lhe event of liquidation of lhe CorporHte Debtor, as peI the fa ir and equi ta ble 

quantification in the realm of certain guesswork or est imate with reference to the 

distribution env isaged by Section 51 of I he Code; 

c) s uch security inlerest (or Ih~ purpose or money recovery by dissent ing financial 

creditor would only bc such seCl IJ'ity i nleJ(~s l which is relClla ble to the fioancial debt 

a nd not to allY other ciebt or clai m I.l nel. hence i I needs to be exclusi ve securi ty i nleres t 

re latable to only financial debt of such dissenting Hnanda l creditor; 

cl) the treatment to the dissl211ting HO(1llcial ueditors s hould be such Hlat tile resolution 

applicant, w ith the approvaJ of the resolut ion plan, is to proceed 011 a clea n slale 

rather than ca!Tying the ca rgo of slIc h debts which needs to be satisfied (to the exten t 
required) and then je ttisoned; 

e) the Lreatmenl to the dissenting fillancial creditors should be line with the provisions 

of Section 30(4) wherein th e Reso lution Plan needs to be feasible and viable; 
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f) the tTea tment cannot deal with or distllIb the security interest created by third 

parties induding guarantors and not by the Corporate Debtor, under the Resolu tion 

Plan. 

g) the treatment to the dissenting financial creditors should be in li ne with the 
provisions of Section 31 (1) wherein the Resolution Plan needs to have prov isions for 

its effective i_mpJelnen lation; and 

h) the treatment to the dissenting financial creditors shou.ld be in line with the spirit 

and the object of the Code and shall work harmoniously with the larger object of the 
Code w hich is insolvency TeSo rution of the Corporate Debtor in limeJy Dlan ner with 

maximisa tion of value of th e Corporate De btor and balancing the interest of all the 
stakeholders. 

15.43.1n the event Axis Bank Ltd, having exclusive cha rge, does not vote in favour of U,e 
Resolution Plan, the Resolution App licants propose to allow en forcement of Axis Bank 

Exclusive Corporate Debtor SecurHy Interest CIS m~l1l;ol1ed herei.nabove in clau se 15.41 

A above, to recover its entitlement as per Applicable L"IW5, on account o f the following 

reasons: 

a) the llquidatiol1 va lue of Axis Bank Exclus ive Corporale Debtor Security I.ntercstas 

merltioned in clause 15.41 A above, as per the indepl:nctcnt vaJ ua ti ons ca nied out by 
IRP as per the prov isions of the Code, is less than th~ Cla im Adm itted; 

b) such security ·interest for the purpose of money recove ry by Ax is Bank is relatable 

only to its fina ncia l debt and nut to.any other debt or claim; 

c) the Resolution Applicants cannot deal w ith or d is t·urb the Axis Bank Exclusive 

Gu arantee Security interes t under the Resolution Plan , 

d) it has exclusive cha rge over tJ1e security interest an d hence enfo rce ment by it, to 

l'ecover its entitlemen t ca n be ca rried Ollt exclusive ly by it and shall e nab le 

Resolution Applicant to commence on clean sla te wi thout ca rrying cargo or SLI t:h 

debt of Axis Ban.k; 

e) such enforcement of Axis Bank Exclus ive Corporate Debtor Security Interest, can 
be done iJ,dependently witl,out disturbing the viabi li ty, feasib il ity and effective 

implementa ti.on of the Resolution Plan by the Reso lution Applicants; and 
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f) it does not come in the way of Jarger spirit and object of the Code of timely 

insolvency resolut·ion of the Corporate Debtor-

15.44.ln the event SREI, having exc1usive charge as mentioned here inabove in clause 15.41 B 
above, do not vote in favour of the Resolution Plan, the Reso[ution Applicants propose 

to allow enforcement of SREI Exclusive Corporate Debtor Securi ty Interest, to the 
exlent of it., Claim Admi Lted as Inentionen in cJause 15.41 A above~ on account of the 

fo ll owing reasons: 

a) the liquidation vaJue of SREI Exclusive Corporate Debtor Security Interest -as 

mentioned in clause 15.41 13 above, as per the i!.1depcndent valuations carried alit by 
JRP as pe, the provisions of the Code, is higher than i.Ls Claim Aclmitted by IRP; 

b) such security interest for the purpose of money recovery by SREI is relatable only to 
its financial debt and not to any other debt or claim; 

c) the Resolution Applicants (a l11lOt deal with or d·isturb the SREI. Exclusive G Uilrantee 

Security Interest wlder the Resolution Plan; 

d) it has exc lusive charge over SREI Excl usive Corporate Debtor Security [nterest and 

hence enforcement by it, to recover its entitielnent can be carried out exclUSively by 
jt and shall enable Resolution App li cant to .commence on clem) slate without 

carrying cargo oJ sllch debt of SREI; 

e) such enforcerneJ.lt of SREI Exclus"ive Corporate Debtor Security Interest, can be 

cl one independent-ly without disturbing the viabi lity, feasibi lity ,mel eUective 

implementation of the Resolution P.lan by th e Resolution Appikcmts; Rnd 

f) it does not come in the Wily of larger spirit ruld object of Ul<: Code of timely 
inso lvency reso[utioll of the Corporate Debtor. 

15.45.In the event any oJ the Consortium Lenders, having ptlri-passLi charge i:1S mentioned 

hereinabove in clause 15.<1,1 C above, does not vote in favour of the Resolution PJan~ the 

Resolution Appl icants propose to identi fy and earma rk speCific land parcels, at allY of 

the locations, out of the Consor tium Pori- passu Corpo rale Debtor Lond Parcels Securi ty 
Interest, in order to provide specific, exc lus ive and distinct securi ty interest, out of the 

Total Consortium Secu ri ty Interest, (or en forcement of security interest by such. lende r 

(s) of the Consortium, for recovery of the amount, to the extent of its/thei r entitlement 
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as per Applicable Laws, on accowlt of the following reasons: 

a) enforcement of Tota l Consorti1lm Securi ty Interest ca n only be allowed in the event 

the entire Consortium of Lenders do not vo le in favour of the Resolution rlC'ln , 

however, in case the entire Consortiunl dissenls the n approval of the Resolution Plan 

by the CoC wo uld not happen, as the Consorti um of Lenders coll ectively have more 
than 34 % of the vo ting rights in U,e Committee of Creditors; 

b) The security has beell created co llectively in (avou r of the Consortium and one or 

more dissenting lender(s) cannot be aJ10wed to enfo rce the entire security interest of 

the Consortium as the same may jeopardize rights of such members of the 

Consortium who assent to the Reso luti on Plan. 

c) The liquidation value of the Total Consortiu m Security Interest, as mentioned in 

clause 15.41 C above, as per ~,e independent vaillations carried out by lRP as lief the 
prov isions of the Code, is higher than Iiql1idation value due to any dissenting 

lendex(s) of the Consortium; 

d) U,e Tota l Consortium Security Interest, for the pu rpose of money recovery by 

individual lender of the ConsortilLm, is not re.latable only lo its financial debt J since 

tlle aJ1lenders of tlle Consortium are also having pari-passll cha rge; 

c) U,e Resol ution Appli.ca nts propose to allow enforcement Ollt of Consortium Pari
passu Corporate Debtor Land PC'lfcels Securily intere.st, on accounl of the fo llow in g 

reasons: 

i) ca rving speci.fic, excl us ive Clnd d is tinct securily interest, oul of the Consortiu m 

Pari-passu Corporate Deblor Land P,uce ls Sec urily lnteresl, ca n be car ried out i.n 

fair and equitable manner and can be effectively implemented; and 

ll) c(lrving spec ific, exclusive and clislin cl seCluity intt:~rest, out of the ConsortiulTI 

Pari-passu Corporate Debtor Intang ible Expressway Security Interes t, 

Consortium Pari-passu Corporate Debtor tvfovable Sec urity Interest and 

Consortium Pa ri-passu Corporate Debtor Current AsseLs SecuriLy rnter~st is not 

only impractical but als0 makes any resol ution plan unviable, infeasible and 

impossi ble to imp,lement as these asseLc; of the Corporate Debtor are essential ror 

timely insolvency resolution of the Corporate Debtor and balancing interest for 

all stakeholders especially more than 20,000 homebuyers that are waiting for 

their home since last 8 to 10 years. 
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f) such enforcement of its specific, exclusive a_nd distinct security interest, can be done 

indepel1dentty without disturbing the viability, feasib ility and effective 

implementation of the Resolution Plan by the Resolution Applicants. 

g) the Resolution Applicants cannot deal with or disturb the Consortium. Pari-passu 

Third Party Security Interest and Consortium Pari-passu Guarantee Security 
Interest under the Resolution Plan; 

h) allowing enforcement of the specific, exclusive and distinct sccmity interest, out of 

the Consortium Pari-passu Co rporate Debtor Lil11d Parcels SeclIritylnteresl, does 

not come in the way of larger s pirit and object of the Code of timely insolvency 

resolution of the Corpora te Debtor and also enables fhe Resolution Applicants to 

commence on clean slate, without carryi.ng cargo of such debt of jndiv idual1ender 
(s) of the Consortium. 

i) it is not feasible and viable to allow any individual lender (s) of the Consortium to 

enforce Tota l Consortium Security Interest as it makes it impossible for Resolution 

Applicants to implement t·he Resolution P lan effectively for timely insolvency 

resolutioll of the Corporate Debtor a.nd it shal] aJso be .imposs ible for the Resolution 

AppEcants to cornmence on clean slate witl~out carrying cargo of slich debt of 

individua l lender (s) of the Consor ti·um; 

15.'16.It is clarified that the provis-ioH for lmzd for DisseHting Jllst'i!utional Financial 

Creditors have been can-jed DIrt, as per the requite11'lents of the Corle nJlll ill line with the 

l.EH.pee Kellsi Ifgt"Dll rllr/'St!JlH!JrJ, 011 the basis of liquidatioll value shared UJ/IRP. h I onley 

to disembark the bzsl"itlltional Fi1Ul1lcial Credi'lors who do 110t' waut to be with the 

Resolution Applicant 01L the VDI{l!ge of thneh, il1soltJellCl( resolution vf Nw CO.!J2.orate 

pdJI:ur and in order jel"tisonerl them (wd r:OJIlJ/ll~JICt: ()JI cleon slate iILsteat! or l."tlI'1"I[iJl'S 

'Hie cargo ot::;ltc/t tieiJts.ltis clarified that SectioJ130 (2) (b) is tl deeming /lnrlli3iOH which 

e1lvisages f1'guidatioJJ scena.rio oull, {Of the purpose 9J_rJ.zumU[ica/ioll of the a.11l0U1zi 

J1flllnlJh~ 10 Ole d is!ielll.i IH( (iHf//ldul creditors ,;mil tlI Lre[on: it is clenr t/lrl'- fill! !iou id lE lioll 

value shared In, IlUJ is ["he Qllill basis in qU(wtitil SHCTt t?lltitfewenl o.L.!!.i..:;sellting 

(ina ncia I creditors while 1nakiw{ Ole Resoilltioll Plan bIt the R(~solilli all Appl ;cants. The 

treahJletll of allmvjllg eJJfoycelll elil. of securit." ;ltterest to the tlis::;ellliu',: fillancial 

creditors is in liNe with the rigl!ts ofslIch rl1'sselltingJinal1cial creditors 'lInner section 

S2(I)(b) re"t/wi th SecL"ioJl 53(1)(e)(ii) of the Code. 

lS.47.The Resolution Applicants / Corporate Debtor sha ll identify specificand distinct 
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security interest, out of the Consortium Pari-pass II Corporate Debtor Lfllld Pm"eels 

Sec"rit" Interest, exclusively for each of the Dissenting Institutional Financial 
Creditor(s): 

Tab le "16: Treiltmenl' to D issenl"ing "InstiluliollLlI Financial Cre el ilors 

, , 

.', 

] 

lQ.c;i ti~n of 
Land 

Jaganpur 
2 Mirzapur 

3 Tappal 

4 Agra 

Total 

@ as pro\~ded by lRP; 

E~isting 

'q 'ept'rily 

I (in'.Jeres) 

, ' 
320 

227.40 

*666 

690 

1903.4 

rJlti!a~ Provisio!l for 
Dissenting 

Jns tit~ti"onill 
' ~: i h"O\n'ciril Cred"it<?rS 
, olit of tilt 
, CiHl;6("i-;rrl~t1ri
; IJussrr ComMa te. 

DeMo,- LfZurl Pt!I"cds 
S(!curitJI Interest 

(in acr~s) 

130 

666 

690 

1,4861 

AVerag~ 

.Liq\l~~ati~f 
V~l~,~ rate"per , 

nci'¢s@ 

. .... . 
2,78 

2,89 

],30 

].23 

*166 acres out of 666 acres martgaged to exclusive cha rge holders 

, 

, "UquidatiOli villue 
(Hs. Cr) 

, . 

, 

361 

866 
849 

2,076 

IS.48.It is clarified that the Resolutioll Applicants, while submitting the Reso lution Plan, 
eanTIot contemplate as to which Institutional Financial Creditors shall dissent to the 
Resotll tion Plan and hence the ResolutionApp licants shall identify and earmark specific, 
distinct and exclusive land parcels for enforcerpent of security interest, as mentioned in 

preceedil1g clauses, by Dissenting Institu tional Finoncial Credito r/(s), only when the 

rRP provides detai ls of the Dissc'nling lnstitutional Financia l Creditors consequent to 
voting as pef the provisions of the Code, however, prior to the submission of the 

Resollltion Plan by TRP before Adjud icating Authority, The Resolu tion App licants shall 
upon such intimation by the TRP provide the details of such land identified for 

Dissenting Institutiona l Financial Creditor (s), and such identification of land parcels 
shall be submitted to the Adjudicating A uthority, with aprayer that the said detai ls form 

pa rt of the order of the Adjudicating Authority, approving the Resolution P lan, 

15.49. ,The Resolution App licants have right to identify and earmark specific land at any of the 

locations, ou t of the existing security interest, in order to provide specifiC, exclusive and 
distinct security interest for enforcement of security i.nterest, for recovery of en.titlement, 
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by each Dissenting Institutional Financial Cred itor/ (s)_ However, in order to provide 

fair and equi table treatment to the Dissenting lnshtutional Pinancial Credi tors, the 

Reso lution Ap plicants shall exercise their aforesaid r ight of identi fying specific, d istinct 

and exclusive land parcels, after in v iting views / suggestions of Stich Dissenting 

Insti utional Financial Credito rs_ It is also clarifi ed that since the Resolutio n App licants 

need to identify such land parcels expeditiously in order to make it part of the Resolution 

Plan, prior to the submission of the same for approva I beJore the Adjudicatin g Authority 

by IRP, the Resolution Applicilnts shall provide maxinmm five working days to s uch 

Dissenting Tnstitu t iona l Fin ancial C reditor (s) for such giving their v iews / s ugges tions 

Tn tb.is regard. In the event the Dissenting Institutional Fuulncial Creditors fail to arrive 

at a consensus regarding the identifica tion of the security interest by the Resolution 

A pplicants U,en the iden tifica tion dOlle by the Resolu tion A pplicants sha ll be binding 

on each ' Dissenting Institutional Financial Cred itors_ In the event, the D issenting 

Institutional Financial Creditors so agree, tben the Resolution Appl icants sha ll i.dentify 

and earmark"land parcels out of the exis ting secmity inte rest and shall provide such 

identified land parcels to Dissenting Institutional Financial Creditors as security on pari

passu basis for recove ry of their entitlement by wily of enforcement of such secu rity 

inte rest 

J5_50_The Resolution Applicants shall follow the p rocess, mentioned hereunder, for fair and 

equitab le treatment to tbe Dissenting Financial Cred itor! (5), in order of priority: 

a) The Resolution Applicants sha ll engage suitable independen t ex perts/ adv isors, it: 

required, after approvol o f the Reso lution Plan by tile cac, rece iv in g details of the 

Dissenting Institutional Financial Creditor/(s) from the IRP/cac and receiving 

suggestio ns / inputs / v iews from such Dissenting IJls titutional FiniinciaJ Cred itor 

(s), to ass ist the Resolu tio n Applicants ill process of identifyulg specific, dis tinct and 

exclusive IClnd parcels fo r each of lhe Dissenting Pinancial Creditor, as pel' their 

liq'uidation va lue due Lo thenl as per provis ions of the Code, as mentioned 

here.iJ)above; 

b) 11,. Reso lutio n Applica llLs s halllirs tly identify overaliia lld pa rcels r0guired in o rder 

to provide ! ·real"m~nt to the Dissenting Financial Creditors, as per the provis io ns of the 

Code_ln this rega rd, the Resolu ti on Appl ica llts s haH identify the land parcels in order 

of following loca tions: 

i) Firstly in Tilpp"l; 
ii) 111en in Agra; 

iii) Then in Ja ganpur; and 

iv) Lastly in Mirzap ur 
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c) The Resolution Applicants shall thereafter identify la:nd parcels for each Dissenting 
Financial Creditor, out of the above iden lified land parce ls, for allowing enforcement 

oJ security inte.rest so ident: i.fied to such Dissenting Financial Creditors, in line \ViUl 

following criteria: 

i) for exclusive charge holders, out of their ex isting security interest; 01' 

ii) for pari-passu ch"rge holders, out of their ex isting security interest, f"irly "nd 
equitably in aHlocatiOllS, such that there is no pre feren tial treatment to any 

Dissenting Illstitutiona.l Financial Creditors over other Dissenting lnstjtutionai 

Financia] Creditors, thC\t are sim.ilarly si.tutated i.e., having similar ex isting 

security interest; and 

iii) to the extent of ils entitlement i.e., liquidation value due to them, in terms of 
Section 53 of the Code or Claim Admitted, whichever is lower; and 

iv) which shall be exclus ive and. relatable to only its fina.ncial debt and not to any 

other debt or claim. 

d) The Dissenting Instihltional Financial Creditor(s) already having exclusive c1uuge 
over any security interest shaU continue LO .have exclusive cha rge of such security 

interest, equiva lent only to the exlent of its/ t'heir en lilIement i.e., liquid ation value 

due to them or the Clai.m Adnutted, whichever is !.ower, on the basis of liquidaLion 

value shared by lRP. The mortgage / ch.arge on the excess land, if "ny, over the 
entitlernenl of SUdl Dissen ting F.inancial Creditor, sha ll stand satisfied, extinguished 

"nd released in perpetuity upon "pprovaJ of the Resolution Plan by (he Adjudicating 

Authority. The Corporate Debtor shall file "ppropriate forms with Reg istrar of 
Companies in respect of sllch land parcels where mortgage/charge sta'nds 

satisfiedl ex tinguished and released. 

e) The Dissenting Institutional Financial Creditor(s) havillg pari-passu charge, shall be 
a 110wed to enforce its security interest over the specific:a Ily earmarked land pa reel.s, to 

be identifi ed by the Resoilltion Applicants, in co nsultation with the independent 
expe rts / advisors, out of its ex is lin g seclIrHy in'teres l 'witl1 respect to land parce ls, as 

may be required to ma ke it exclusive and relatabl e only to the finanei,,1 debt of suc h 
Dissenting Insitutional Fina ncial Credi tor and nO.l to Cllly otber debt o r claim, to the 

extent of its entitlem ent i.e., liquid<1ti.o n. value due to it or the Cla im Admitted, 

wl1ichever"is lower, on the basis of liquidation. va lu e s hared by lRP. 1n this regarci, 

upon approval of the Resolution Plan by the Adjudicating Authority, the charge 
created in favour of any other Insti tu tional FiJ,ancial Ccetiitors, with. respect to such 

specifiC land parcels earmarked for such Dissenting lnstitu.tiolla l Finanei"J Creditor, 

shall deen1ed to have been satisfied and therefore shall stand extinguishecC without 
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any fmther action in this regard. The Corporate Debto r shall fil e appropriate forms 

with Registrar of Com pan.ies in favour of such Dissenting Institutiona l Financial 
Creditors and shall fil e appropriate forms for re lease of c ha rL~e by sllch o ther 
Institutional FiJ13ncial Cred itors. 

1) The abovementioned treahl)ent to the Dissenting fnsiJutionaI Fi.n ancia l Credito rs, 

shall be given prior to any trea tmen t to the Assenting Tns itutional Financial Credi tors, 
in terms of the Resolution Pla n. 

15.5J.Th e Corporate Debtor shall allow the Dissen ting Institu tional Fina ncial Credi to r(s) to 

enforce security interest as mentioned hereinabove, for its/their recovery, without any 

further obliga ti ons on the Resolution Applica nts and / o r Co rpora te Debtor, to enable 
Resolution A pplicants to commence on clean slate / fresh pla te. 

J5.52.The Corpora te Debtor and / o r the Resolution A pplicants sha ll not be obliged to the 

D isse nting Institutional Fiuancia l Creditors, in aTiy. manner, iJlciuding any. payment / 
obliga tion, w hatsoever, once allowed to enforce its security interest as mentioned 

hereinabove. The Claim o f the Dissenting Institutional Financial C reditors shall s tand 
extingu ished in perpe tu ity upon allowing e.nforcement of s tich security interes t and the 

Corporate Debtor shall no t be liable for the any cos t charges, ex penses, taxes inclu ding 
income tax, CST', etc or otherw ise thC'lt may arise due to en forcement of security inte.rest, 

as the same are incj dental expenses for enforcement of securi ty interes t and such liahility 

shall be incurred by the Dissenting Institutional Filla ncia l C red itors Wi UlOu t any 

reco urse, exp ress or implied, to the Corporate Debtor and /o r Resolution App lica nts. 

15.53.The Dissenting .ins titutional Fina ncial Credi to rs shall not take any ilction against 
Corporate Deblo r save and except the security interest ava ilable for enfo rce ment, in thier 

favo ur and sha ll not ca tego rise the Co rporale Debtor as Non-Performing Asset as the 

obligation of the Corporate Debtor is discharged on allowance of enforcement rights on 
such security i nterest as mell tioned hereina bove. 

15.54.The D issenLing lnshtutiona l Financia[ Cred itors shall b~a r the cos ts, ir any, viz. 

app'licable stamp duty, registratiun or any other ch,';'lrges for crca ti on of such mortgage, 

enfo rcelnent of security interest and (It)y other cost in relntiOl1 thereto_ Th e Corpora te 

Debtor s hall not be liab le for any such costs, ch~rges and/or other levies in re lation 

thereto as the Rcsollll-ion App licant is providi.ng what is reqUi red as per the d irections 

of Hon' ble Supreme Court in )aypee KenSing ton Judgment. 

"] 5.55. lt i s /Jereb" clnrified tllnt ill the eveut of allli s//lvills. either ill terms of IIIOIIClI or I alld, 

rCJJlailliw.: alter ferrlistio ll {lIl Dissellting IIISNtuLiOl1fl / Filltlllcitti Creditors ot i t:> 

ent itlement incIwtillg but not limited to tile actual costs iucurren, it (1.tn/ , b1/ such 
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Dissenting Institutiollal Fiunllciai Credit or, ill tenlls of tire AIJplicnble [mos and lIl e 

pro'visioJls of the Co de, then 01l1! slIe" surpills shl1[[ be availaule 10 the Co rporate 
Debtor. 

15S6.The Resolution Applican ts and / or the Corporate Debtor reserves its right to offer any 
other method of discharge of its payment obligation to Dissenting Institutional Financial 
Creditors, compliant wi d1 the provisions of tl1e Applicable Laws in a mutua lly 

acceptable suitable structure, witl10ut affecting the treahnent given to any other 
stakeholders u1cluding Assenting Institutional Financial Creditors, in Jine with the 

directio~1s contained in the Jaypee Kensignlon Judgment, reproduced hereinbelow for 

ready reference: 

Para 124 

n . .. We are not commellting on tlze seennda if the disselltingfiJJnllcial cretljtot /limself 

c1lOoses to accept ntU{ otIJ er 11Jethod ofdisclwre of its pa1{weJJt obligatio" but as per tlte 

!Jli}uiJ"emellts of law, the re~ollJtioll plall ought to Cll rn, the prov isioll as nfol'l!sa '-.d. " 

The aforementioned method/s tructure shall be deemed to be part of the Resolution Plan 

provided: 

a) the same is accepted by Dissenting Institutional Fin aqcial Creditors; and 

b) the same shaH be as per requirements of Applicable Law. 

16. Treatment for tbe Financial Creditors- Fixed Deposit Holders: 

16.1. Claim Admitted Amount as per 1M: Rs. 29.26 erore 

The claims of Fixed Depos it ho lders (1'0 Holders) as on 29.05.2021 were Rs. 38.95 crore 
includ ing Clajrns Adm itted of Rs. 29.26 erore. 

16.2. Treal111enl: 

Table 77: TreabJIeut' of ti,e PD "olders 

Particulars Rs: Crore 
Payment against Claims Admitted as per 1M 29.26 

Proportionate Payment 10 Cla ims fil ed subsequen t to 1M however 9.16 
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prior to NCLT App roval Date (as goodwill gesture) 

Total 38.42 

a) Aga inst th'e adnl itted claims of lIpto Rs. 29.26 'crore of Fixed Deposit Ho lders, all 
amount of Rs. 29.26 Crore shall be paid to Fixed Depos iters whose Claims have been 
admitted in 1M, on pro-rata basis, in illTee equal half yeaJly insta lments, from the 
Trans fer Date, as fu ll and fi nal settlement of all the claims of Fixed Depos it holders 

in accordance with the provisions of the Code. No paymen t shall l>e mad e towards 
interest over SUd1 Jix~d depos'ils. 

b) Aga inst the Claims filed subsequcn tto 1M however prior to NC L'l' Approva l Date, 
an amount of Rs. 9.16 Crore shaU be paid to Fixed Depositers, On pro-rata bas is, in 

t111'ee eqlIai half yearly insta lments, from the Approval Date, as full and fina l 
settlement of all iJle claims of Fixed Deposit holders in accorda nce wilh the 
provisions of the Code. No "ayment shall be made towards interest over such fixed 
deposits. 'It is clarified iJ,.t the Resolution Applica nts are legal1y entitled not to dea l 
with the Claims not admitted by IRP, however, the Resolution Applicants have 

provided for payment of Rs. 9.16 cro re as goodwill ges ture, in t11e in terest of such 
p ubl iC depositors and shall not be construed to be differentia l treatment. 

cJ The Deposit Holders who did not file the Claim within s tipulated timefra me as 

provided in the Code andno paymentis ought to be provided in the Resol ution Plan 

for such Deposi t: H olders in linc with in the Jaypee Kensin gto n .Judgement, the 
relevan t ex tract' has been reproduced hel'einbel6w for rea dy reference: 

"'/35.1. D lle adhereltce to I"e tilllelines provided in llie Code nlld tire related Regulatiolls and 
plLI"LciJlal CO lll/llinnce of lite requiremen ts is fundalllelltal fa lite elltire process of rasa/HUOII; 
rlnd ifn claim is not //lilde wilhill the stipulated time, tile sa llie C(/ I11"1 01. become n pari. of tile 
III/ormaliolL lvielllorf/m!um to be prepared by IRP lind obviotlsly, it. would not cllter illto 

consideratioll of tlie resolution appliwlII f/S also of the COlllmi ttee of Credifor~. {II tlie very 
schellle of tile corl"omtl.! il1s()lv~ncy resoll.ll·iort process, f1 resolu tion appl.ic(/f"li' Cf/ I'II/OJ; be 

expal:ed lu wake 11 provision ill reiotioll ia an.y credifor or depvsitnr 'WilD IIlIS Jniled /,n lJIake n 

clnilll Wil/ lilllhe lime stipulated nlui Ole extended lillie ns perllli ll eri by negll.JalioIl.12 . 

The fixed de pos it holclers should have sllbm itl'ed the Claim to the ResolLLtion 

Professio nal an d it should have been decided by th e Resolution Professiona l so that 

Hesolution App lican t could proceed on a fresh plate, in line with directio ns in Jaypee 
Ke nsinglon Judgl:!ment, the l"t>Jevll nt extract w hereof h,15 been reprodu ced 

he.reinbelow for ready reference: 

"Pam 135. 1 ..... 
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II! E,,,ar Steel ('-"pm), while dealillg with the topic 'Extinguishment of Personal Guaran lees 
and Undecided Cla illls', Ihis Co"rt disopprovedliUlll'arl of the NCLT judgllleni "'hich I'(eld 
that ollter claims, tiint miglIt exist npnrt fr011l tllO!ie decided Dll merits by tire reso/.ution 
professiolla! and by Ihe Adjudicilling AulllOrity/AppeIlat:e Tribunal, could be decided ill 1/" 

appropriale fo rum ill lenl!s of Section 60(6) of Ihe Code. This Courl speciJical.ly held Illat 11 

resolution applicnnt carmol be made Lo suddenLy el1COl.lIlter lindecided claims nfter resolution 
plall submilled by lIilll lias been IIcceptcd; and ill tile scheme of ihe Code, 1I11 claims "r"st be 
submitled 10, and decided by, I./le resolu.tioll profeSSional so lhal. the resol ut:iol! applicnn t couill 
proceed alL 1/ fresh plale. 

17. Treatment for the Enancial Creditors - Homebuycrs: 

C/t/IW /\dJ/lillctl AII/o/wI liS pt:-l" Uv1 

17.J. The ad mitted claims o f H omebuyers as on 29.05.2021 were Rs. 12,806 crore, more 

particula rly mentioned as below:. 

Table 18: Admitted C la ims or Home Buvers 

Rs. Crore 

Particulars Principal Interest Total 

Active HOlne Buyers 8,675 3,296 1l,971 

Home Buyers - Cancelled & Refund s M 2.1 87 

Pend ing 

H o me Buyers - 001' [sslIeci 528 220 748 

Total 9,267 3,539 12,806 

17.2. Against th e admi tted claims of lIp lo Rs. '12,806 crore of I-lomebllyers (which may furlh er 

inc rease upto the NCLT Approva l Da te), the treatment is provided in the Reso lutio n 

Plan in d ifferent ca tegories o f homebll y~ rs considering the nahue and SI-a tLls of the 

incomplete Projects. 

II. TnEtlTl',IfNf FOR A.CTIVE HOME BUYERS .TN THE PROTECTS AT WIS flTOWN, 
NaIDA. MIRZtlPU.R-PLOITED [ < COMMERClAL PROTECTS (NAMELY YAMUNA 

YIHAR, l/IN ISHO SO U/IRE AND SUNNYVALE fl aMES PJW 1ECTSJ 

17.3. The provisions of RERA are meant to ensure that Home Buyers' IUOI"'y would only be 
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used fo r construction. However, in the case of the Corpora te Debto r, e rstwhi le 

management of the Corporate Debtor may have. uLil ised Home Buyers' money for 

purposes o the r than construction sllch as development of Ya mllna Exp ressway, 

payment of inLerest to financial creditors, other purposes, etc., thereby resulting in 

shortfalJ in fun ds required to complcLe tl,C projects. 

17.4. 11,e ResoJution Applicants plan to complete the construction of th e projects and deliver 

possession of units/ llOrnes to Home -Buyers within the time lim it as projected for 

completion of projects under this Resolution P lan and more particularly contained in 

Annexure-I hereto utilisi ng the hmds to be made av.nilable f~om: 

a) the balance conside~'ation to be received [i'om the homebuyers as per the 

agreemenL(s) eneterd into witb the Co rporate Debtor wi thi" Lhe due dates pertain ing 

to the Inilestone based demand as mentioned in the agreernents entered into with 

the home buyers; 

b) the working capit-al facility as mentioned hereinabove in the Resolutloll P lan; 

c) the cashflow received from new sales, if any, in liJ1e with the Business Plan; 

d ) monetisalion of other va lu e pockel') ill the Projects, to the extent possible; and 

e) cashflows of Road Asset for in iL ial three yeMs includ ing servicing of working capital 

faci ~ty. 

17.5. The limclin cs mcntioned in Anncxure-l s11(ul be subject to [Tome Buyers Sb'ic tJy 

fulfilling thei r obligations, including buL not lim ited L·O paymenL of all Lhe amounts 

payable as per the agreement with the Corporate Debtor within due da te as per the stage 

w ise complelion (miles tone based) demand conta ined in the respective agrcelllen t(s) 

entered in to between the Ilome 13uyers and the Corporate Debtor, w ithoul acl jus ling o r 

deducti ng any amoun ts on account of pen a Ities/ reba te un der sllch agreemen ~(s) or any 

o U1er law fo r the time being ion force. 

]7.6. As the homel.>uyers' primary requirement is delivery of homes, it is proposed to 

comple te Ule projects and deliver the hom es to such l"':Inme Buyers w ho have fi led thei r 

c]()im against full and fin aJ sett lement of thei r cJaims (lnd no amount o r refunds under 

the existing agreements shaU be pa,id other thfln th e lrealment proposed under this 

Resolution Plan. 

17.7. The Co rporate Debtor shall ra ise demands for payments in line with the conslTuction 

sched ule as menlioned in 

u.s. 17.5 above. In the event, any Home Buyer fa ils to make payment within due date as 
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mentioned in the respective agreemenls, such Home Buyer can u1ake payment witl1 in 

an additional grace period of 120 dal{S together with interest on the amount demanded 
@ 12% p.n. from the due date. Itis ho"vever clarifi ed that upollexpiry of additional grace 

period, the Corporate Debtor and! or the Land Bank SPY shall be entitled to terminate 

the agreement pertaining to such defau lting Home Buyer and all the payment made by 
such defaulting Home Iluyer till such date shall stand forfeited. The Resolutioll 
:11!VlicilIIt sltnIl c01Zsider nllil requests, ;( (JIlII, received, in ntis rC,!(Ird, (JI its sole 

dis cretion all case La case basis, to the flome Bllvers that are ill genuine alltillrgeJJt 1leed 

OrmOIU!. I' Ulre :;t!Jli01~ ci1izew; slntgglillg ill lI eed or mom'l, {o r til e;,. live1illOoi/, wedin)1 

emergellCIi. etc. Such H ome BUllcrs shall ', ave to mnke avplicatio1Z i ll w riting, to tile 

Corporate Debtor witlIil13 months from the Approval Date. 

17.9. Th e time lines proposed in this Reso lution Plan wou ld require arounci12,OOO labour to 

he deployed in lhe Projects. The Resolution Applica nts sha ll endeavour to deliver the 
fl ats earlier than the timelines proposed in the Resolut ion Plan. The Reso lution 
Applicants throu gh its related entities have relevan t experience of reviving the sta lled 

projects in Gw·ugram. 

J 7.10. Tlte Ue ... ollf J .. ioJt A I'VliCfl llls, ou Veltnlr of Co rporfl f:e DeiJ to r sha ll (orin t.1 5l'tJc:i (i~ project

wise tVlollitori1'lg Committee com prisillg of olte l'epresen tat;ve of. the Resolution 

ApvlicllJlls. QHe revresentative of I.he Corpornt.l' DebfollSPV allli 1l lllllOriseri 

RepresclIl.ulive. of lite H ome BIlIIt!]':> of respecl iv(l Projects, to monitor the progress o( 

work at site GILd iutusioJl cmd 1Jtlisatioll off1l1uls {or HOllie B1H[ers all rl!llsolzable regular 
illtervals . 

17:1 ·I.The Corporate Debtor /Reso lution AVflJic{w ts s~laJI develol' n mobile application, it 
ret/ sible, in due COllrse, iu o,.rfer to prov itf(~ Hl!!. irttes iJ/l Llw CVI ISltllt;.,!jon21.11l1C5 q/u ll lift: 

lowcrs, outsttlwi ini.! du cs or the lIOlltebllllerS, due ria tes (or next milestone based r/cWIIJ 11((. 
option to raise queries/grievances, etc. 

17.12.Cus tomer grievance an d redressat centres m.ny be opened up o nltne and on the s ites at 

NOlda and lvllt'z.a.p ur. Any co mpl('l in ls received by lhe centres sha ll be resolved wilhin 

reasonab le time1ines fro m the date of regis tration of slich complnint(s). 

17.0i3.Separate running escrow account(s) for each Real Estate Projec t sha ll be mainta ined w ith 

the lender gra nting working capital facility, as required under t'he RERA, where i.n the 
collection (Tom the Home Buyers of the res pective Real Esta te Projects shall be deposi ted 

and therefrom a ll 8,e construction costs of such project shall be incurred or paid 

including the repayme nt of working cap ital 'fac il ity aJongw ith in teres t thereon. The 

Corporate Debto r wi.ll have working capital limit o( Rs. 3,000 crere, w hich shall be 
utilised for cOlls tTuction of the projects for the Home 13uyers, in line w ith th e Business 

Page 56 of 148 



l'rivnte, Privileged & Ct" ~ridcrlti(" 
R eso lu tion PIa" for lClypee Infra lub Lillli led 

Plan over and above the sold receivables from home buyers, rea lisations rro'm unsold 

inventory, monelisalion of va lue pockets in the projects, to the extent possible, cashflows 
of Road Asset for initia l three years including servicing of working capital faci li ty. The 
availment of th e working capi tal facility shall be as per terms and condi tions of the 
lend er. 

1.7.14.1l is hereby clarified that the upon assen ting to ~,e Resolution Plan, the Homebuyers 

s hall be deelned to have consented/assented to extension of timeli.l.1 cs in construction of 

the homes/ uni ts as per the timelines. provided in this Resolution Plan and change in 
promoter of the Corporate Debtor for the Real Estate Projects under RERA and 
regulations thereuJ1der. 

17.15.Notwithstanding anyUling contained in this ·Resol ution Plan, tIle COl1structiOll work of 

the Proiects with ti,e (/l/lds Ilvailab le witlt ti,e Corporate Debtor sllnll conti"/le till the 

Resolution ApvlicaHts take tIle c01l trol Dftlle CO rpOl'llte Dcbl:o r (.11Id hI this rega rd, I"/w 

Resoilltioll Applicant and Committee or Creditors slwll support/facilitate IIie n~p, a~ 
t1te member of the Impleme1Jtat--ioll alld NIottitorhrg C01wnittee Pll1'SUllilt to approval of 
Ihe Plan IJJ{ NCLT. 11,e Resol ution Ap plicant will extend all suppo rt and co-operation 

reg uired by TR1.) for constr uction thal may be possible atHs end , as and w hen so ughl by 

lRP. 

17.16.The Resolution Applicant shaJJ not provide refund to any active Home Buyer in 
afo reme ntioned Projects that are going to be comp leted. However, it shall provi(le 

refulld, at its so le discretion on case 'to caBe basis, to the HOl1ie BWlers thai" ate iu 

gClluille mul urgent Heed o f 1lI(1JU~ 11 like senior citizens s lrllg~'?l.i.l.!1f! jll IIce.fl oj-1 J1 oJ!.fl. . .Y.Jf!!:. 
-their livelihood, nunical emergellC1/J. etc, and JI Pon such refund tlleiT allotment sha71 

s tand cnJLceJled, Such 110m2 BU 1{el"S shall have to 1ILake (H!1llictllio'll ilL 1.vl'itiJ tg:...Jo the. 
C01'porate Debto1· within 3 months froul tI, e Appro'o af Date, 

17.17. The Reso lution Applicants uode rstal.lci From ~,e inFormation avai lab le in the VDR, that 
certain homebuyers had paid early payment i.e . O\fCr and above clue amo unt as per the 

m ilestone basecl pay.ment \vith Lhe uncl erstaJld-ing that such hom.elmyers would get all 

ea rly payment d iscount (EPD). Such homebuyers h ave been iss ued state ment of 

accounts by the Corpora te Debtor indicating therein such EPD. 

As per the VDR, EPD of Rs. 48 crare has been adjuskd From the receivables of the home 
buyers and und er tbis Resolution Plan the same simi! not be disturbed or extiJrguished 

with a v iew to give fai r treatme.L1t to sllch homebuyers. Ep rl"iJ er, as ver the VDR, Rs . . 1.5 

crore is accrued towards EPD but is Het to be adj-llsten as 011 InsoivenclI Cow11lellce11leJlt 
Date {/.ltd therefore as a go odwi ll gesture tv the IIOJIlei1ll1{ers zollo have vain e(lrlll from 
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their hard earned monies aHd to give eq rtil alJle t reat ment to /tOlllltint llCfS cO JIcerll;ug 

EPD, tile Resoilltio" Applicllnts vropose to ad;lIsilgive credit of slleh accrued amollllt 
ofRs.15 CY01'e from tTJe balallce receivables as per the resvective statement ofaCc01l1lts 

of t Il e flOlIJ ciJ ll1fers. The Resolution Apvlicallts st:roHg lrr believe that tIre Itomeblllfers 

s/tolllrl be motivated and su-itavll{ rewarded ror ea rll! pa'l{lIlellt ills telld of peunlisiug 

t!rem lJ'lI Wall ofextingllis/JlIlelIt of their elltitlell1eHt ofEPD. 

It is however clarified that in case such early payment discount exceeds the amoun t 
receiva bles, such discount shall be restr icted to receivable amount.lt may be noted that 

for the purposes of this clause, only such early payment discount or interest, by 
whatever name called, shall be considered as are provided in MIS shared with the 

Hesolution AppliciUits in the Vi rtual Data Room and the Resolution Applicants.s hall not 
be obliged to consid er any other ear1y payment discount or interest by w hatever name 
called . 

17.18. Further, notw iths tanding any thing conta ined in this Resolulion Plan, the Resolution 
Applicant or the Corpora te Debto r shall have no obUgali.on or liability towards the 

Home Buyers on aCCOltnt of monies paid by the Home Buyers to JAL (either direclly or 
indirectly, including payments made through JIL) towards ma·intenance charges or 
interest (ree maintenance deposits (lFMS/IFMD). It is also cla rified for avo idance of 

doubt that the Home Iluyers shall not be entiiled to set off/adjust any such monies pa id 

towards maintenance charges from any of the amounts due to the Corporate Debtor. 

BENEFlT IN LIEU OF THE PAST DELAY COM PENSATION FOn HOMEBlIYERS WHO 
HA VE FILEI) 11IE CLAIM HOWEVEn NOT GOTHIC POSSESSION TILL APPROVAL OF 
THE RESOLUTION PLAN BY THE ADnWICATJNG AUTHORIIT 

17.19.A..s 11 rzood7.vill gest1lre. land adllJensllrill g150 neres ill Tappai sll alL be irleJltified awl held 

ill trus t, at the ea rlies t, for the welfare oraollle Emlers Of (I1fll other suitable stnlcture 

would be wo rked out bit Reso lution ApplicaNts llS per Applicable Laws, [-owards 

111m/shiES I s lI tferi,,? ot the Home BUllers, thnt hnve fi led Cla im ve[ore Inp. Tile 
l~eso ltftioll i\ Jll2./icants shall have first rig ht of refusal to purchase the laud. It is clarifit!d 

t!t(fl" flOlll euu ll cJ's shall apIJoinl/ cJI'Sfl.'?c/n'lJITii se. rv;ces of (lIllhorised I'Cj)reseltlt1lille 

mullor the lIlarketillW mulit / le.gnI advisor 'ZUia, respect to the sailf laud ill tire interest 

or Ow IW11Ie11ll11cyi!:. It is (:tariffed tJrnt tile costs, i!XVIW.<;CS, t!t C. shall be rleducted out u{ 

t ir e sale proceeds awl the net' sale proceeds shall be d istributed amongst the home bw{crs 

!iJLf.!degorll A) ZUllO have [i/N/ tlleir claillls wah IRP. ill the ratio or their dtlilJls 

ndlllifleri. It is (IIrf/I (, f rla,.~[icd Ifrlll the flOllle/Wlters wllo have. comple/a' 'li eir lilll nlll i 

f inal settlement wit''' tIre lRP or c:.n :clI L·er1 suu-Iease deed shallllot be elltitl,ul {o J' the 

tlisf'rilJtltioll vnt O(I'IIC aaove said sa le. pI'OCef!ris, 
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17.20 .TTte Carvor/l/e .Debtor slznllprovide tiiSCOll1lt of 7% 01l tlte purchase cOHside,.nlioll as 
pCI' IJfetu.l.ilillg J1[fll'kel"pr;ces, La Ille ROllle BUlICl'S a,ot have filed Claim IJcfore .lR..Pc it 
Hlell are desiriug to IJTlrc/iase "ew fla i / ullit ill the exisl:iug' project S lill fief dC1Je/oplllell to 

17.21.The Corporate Debtor shall vrovide therefer-ral incentive of 3% 011 the purchase 

consideration as p...£LJ:lrevtlilillg market prices, to tlteHome Btlvers that have filed Claim 
before. IRP, it HTeII urillg ill J)111'cTtaser who purclEases lIew flat IWdt in -tire existillg 

projects under development. It is clarified lImt there is 110 msiricl jOll. (ceiling / limi t. ill 

tenus of bringing the Home B1l1(ers, on mil, individual Trome uHder this scheme. 

17_22_The Corporate Debtor shall vrovide discount o{25% on tlte preva'ilillg maintenallce 

charges as V~f PAL. to tIre Home Bltllel's that have Died Claim before TRP, (or ate period 

of two [{t!n rs {rom tile date of o(fel' 't!2L..possessiOJI to slIch Home BUlle,-, IlI}Oll l)ccolJliur;: 

the Ivl n.illteJ/(l1lCe A gl!llt:.l{. J tis bll'J'hel- clarified tim l the liomcbll!{cl's who "ave C'vlJluleted 
their (Ill! aHd final settlement with the LRf' or exeCl//"ed sllb-lease deed shall HOt be 
eHtitled for such disconnt. 

B. TREATMENT FOR HOME BUYERS OF PROTECTS OF THE CORPORATE DEBTOR /\T 

MIRZAPUR VIZ. VILLA EX PANZA, . BUDH CIRCUIT STUDIOS-II, NATURVE 
APARTMENTS, AMAN-IU, UDAAN BOULEVARD COURT AND .IIGRA KINGSTONE 

PARKS AND PLOTS CALLED "REFUND PROPOSED PROTECTS" 

17.23. The Home Buyers of tile Refund Proposed Projects of the Corporate Debtor, who have 

filed their claim, shall be entitled to refund to the extent of the amount collected by the 
Corporate Debtor against their units without any interest or charges thereon . As per the 
information avaiJable 11.1 lbe VDK the collection from the J-Iome Buyers pertai.nil1g to 

such Projects is upto Rs. 178 croTe, to the l.-{ome Buyers that have filed Claim before mp. 
The ReSCllutinn Applicants propose for refund to the Home Buyers withi.n in two eqlml 

annual installments from the Approval Date withollt any interest. The interest shatt be 

payab le at the then preva ilillg SBl MCLR in case of delay ill refund beyond two years. 

17.24.It is further proposed that the Home BuyeTs of the said Projects shall have an option 
request .for transfer of their a llotment to some other project that may be offered by 

Resolution Applicant! Corporate Debtor, at its sole djscretion, at market prices 

prevailing at the time of such transFer of allotment_ /11 II,is reg{-'!,", such JlOl11e ulJl{!:r :lludl 

gel: discol/Ilt on p"evllilillg at the tiJile ot sltcll trn llsfeJ- of aflof1JwJ:l", ot an rWlOwzt 

{fj]uivaJCIII" /0/1(/.120% of the IlIof1ie:; paid vIr UIC!JI/ fwd 1I1p. same s7lall be lI elfetl olil 
adiusted in saLe consideratiol1 of Hew nllatmellt_ TI1e Home Bmlers sltall make such 

@uesls to the Cvrportll"e Deill"or within 3 months fj-O/ll the Allyro Vii 1 Date, it! writ;,!&.. 

17.2S.1t is further proposed considering the requests received from home buyers, that the 
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Refund Proposed Projects sha ll be constructed subject to ava il ability of unenc u mbered 

and unfettered possession ofl and, being developed under project, cons truction of phase 

I and shiftin g of buyers of phase IT to phase T nol only lo give them possession faster but 

also it's unviable to complete phase II at this stage, as no much work done at sites of 

phase n, and depending on requirement of majority of buyers under tile options under 

]~esoll1tion Plan exercised by home buyers w ithin 2 months frOln Approva l Da te. It is 
clari fied that in case Resolulion Applica nts construct lhe Projects then the treahl1ent 

under above category of Active Projects shall be applicable to the Homebuyers of 

Projects that are be ing completed. 

C. HOME BUYERS TO WHOM THE OFFER OF POSSESSION HAS BEEN ISSUED BY HIE 
CORPORATE DEBTOR 

17.26 .The Home Buyers who have been offered possession of the completed homes sha ll be 

provided on ly tile possession of tileir homes. Such Home Buyers shall be ha nded over 

possession of their homes subjec t lo paymen t of the due amoun ts to the Corporate 

Debtor/ SPY in terms of tile agreement(s) executed with the Corporate Debtor. Su ch 

Home Buyers shall take possession within 90 days of the App rova l Date. 

·17.27.1n the event any Home Buyer fa ils Lo make baJance payment within due date as 
nlen.tioned in the res pective agreements, such Home Buyer can make payment w ithin 

an add itional g race period of 120 days together with interest on the amount dcma.nded 

@12%p.a. from the due date. It is however clarified thal upon expiry of add itional grace 

period, the Corporale Debtor shall be ~ntitI.ed to terminate the agreement pertaining to 

such defau lting Home Buyer and a ll the payment made by such defaul ting Home Buyer 

sha ll stand forfeited. The treatment mentioned in clause 17.3 to 17.18 in this Resolution 

Plan shaIl be applicable to the Homeb uyers that have not executed sublease deed till 

Approval Date. 

D. :rREATMENT FOR flOMEBtfYERS - WHO HAVE C.'lNCELLED AND CT.AlMED 
[{EFUND AGAINST THE CORPORATE DEBTOR PRIOR TO CO MM ENCEMENT OF CIRP 

17.28.The Home Buye rs who have claimed reflUld against the Co rporate Debtor pursuan t to 

cancellatio n of their agreemenl(s) wilh lhe Corporate Deblor shall be paid lheir admitted 

claims i.e. Rs. 65 crare (as on 05.04.2021) in two eq ual a nnu al imlalments from the 

Approval Da le ,W itJlOlil a ny interes t. 

17.29. ({, in t.l HIt case. the 11 ow e 8 // IICtS Wti Hi' to opt {OJ' posscssioll of the 11 fl ott-cd lIollle i1lstead 

of refund, treatment shall he ill {h e liue of l"reat11Iell t givell to Home B111/ers to W /101ll 

p05sess iol1 is givell IlIlder cla llse J 73 till 17.18 of tile above. If the HOllie Bllvers shall 

opt 1m" possession, tltell shall semi slIch "('q uests ;11 7I'ritillg La lite CiJJ'porai"e Deb tor 
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E. TREATMENT FOR HOMEBUYERS - WHO HAVE NOT FfLED THEm CLAIM 1'0 IRP 
ON OR BEFORE NCL1' APPROVAL DATE 

17.30.W ith respect to the I-lome buyers who have not filed their Gaim on or before NCLT 

Approval Date ("Unclaimed Unit Buyers") , the Resolution Applicants are not making 

any provision under this Resolution P lan for such Unclaimed Unit Buyers and 

accordingly all right, title and other entitlements (if any) of such Unclaimed Unit Buyers 

shall immedia tely upon approval of this Resolution Plan by the Adj udi cating A Llthority 

shall stand abated, extingl1 ished and ~e ttled in perpetllity without any claim whatsoever 

of s uch Unclaimed Unit Buyers aga inst the Resolution Ap plicant and / or the Corpora te 

Debtor in line with Jaypee Kensing ton Jud gement, releva nt paragraph reprodu ced 
herein below for ready reference: 

11 [n tlte venJ scileme Ole corporate insolvency resolution process, nresoiutiolL applicnn t cannot be 
expected to make n provision in relation to mry creditor or depositor who has failed 1.0 make n 

clnim wi thin tile time stipuialc,1 and ti,e extellded tillle as permitted by Regulatio/l 12. n 

F. CONTINUATION Of CONSTRUCTION fROM COC APPROVAL DATE lfPTO 
APPROVAL DATE - INTEIUi\ll fiNANCE OF liS. 300 CRORE PROPOSED BY 
RESOLUTION APPLICANTS 

17.31.The Resolution Ap plicants are conscious of the sufferings of the homebuvers ~ 

slIch ex tTilord inarv.delny in (omplel'ion or their homes. In view thereof, the Reso lulion 

Mplicants have deliberatelv not made Resolution Plan w hich is dependent on hive off 

of the Yamuna Expresswav, as hive off of the Yamu na ExpressWi'lV is completely 

dependent on YE1DA approva l as per directio ns 01; Hon' ble Supreme Court, which ma y" 
or rnay nOl be granted by YELD A and timeJjnes for the sam e are also II ncerH'Iin . 

17.32 .The Resolution !\ pplica nls tlisn l.U1derstand that there may be furth er delav, if time is 

taken for ap oroval of the Resolution Plan by Adjudicating Authority, NCLAT and /or 

Supr~m~ COLI rt. L1 1en such lime sho uld nol hamper the cons truc tiOll of the project') of till': 

homebu yers, The Resolutio n Applicants, lherefore, in the interest of horne bu ye rs. have 

proposed to bring funds llf f{s. 300 crare bv \'Va \' of I nterim Finance u.nder IBC, 

immed iatelv after approva l of the Resolution Plan by Coc. which shall be util ised bv the 

fnterim 1~t;:5ol lllion Professiona l, ill consultation with the Resolution Applicants if I'll; 

desi.res j for the purpose of rev iving and expediting the construction of the I1..IQjccts, 

subject to approva l of !:och IntC'rim f-imHlce Proposn l bv the lRP, CoC ~lnd I.he 

Institutional Financial Cred ilors. 
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17.33.The Resolution App lica nts desires that the construction work 51,a ll be resum ed 

immediately after "prroval of the Resolution Plan bv the CoC an d gather pace th rough 

th~ efforts to be pill in bv the I nterim Resolution Professional, in consullaLi0n or thl: 

Resol ut ion Al2plica nls if he desires, that sha ll enabie Interim Resol ution Professional to 
exped ite the rev ive the stn Jlcd construction, expect ile deliveries of hOll)CS, in the inlerim 

period from COC Approva l ti ll Approval D ale. with .1vailability of InLerim FilMnce. cash 

balance alrc(ldy' aVCl ili:lble w ith the Corporate Debtor. cash fl ows of the Yamllna 

l2ill ressway and any otlier operational cash fl ows of the Corporate Debtor. rile 
Resolution Applicallt eslimates tililt witT, tile itelP..Q([nterilll Tiuance orRs. 300 aote, 
the Iuterim Resolution Profe.sshHw/ /lUll, ve nufe to deliver l1J'o1t lul 4.000-S,O {)O /l1Ii/ S 

during litigatioll lJerior/. 

17.34.The b,ief Interim Finance Proposa L is attached with the Resol ution Plan fo r 
consideratio n, no objectio ll and ap ... orovai of IRP( CaC and the lnstituliona i T'inCl nciul 
Creditors, after the approval of the Resolution Plan bv the CDC. 

G. OTHER COVENANTS 

17.35.The Contracts or agreements executed between the Homebllyers and Ule Corporate 
Debtor shall. stand suitably amcrH.ied, so as lo reflect the time lirn it as projected fo r 
completion of projects under this .Resolution P lan and more parlic ul a.rly contained in 

Annexure-I, as if the proposed delivery sched ule was the orginal delivery schedule and 
other covenants of the agree men ts execnted between the l-fomeuuycrs a.nd the 

Corporate Debtor shall. stand (I mended in accordance \·"j th the trea ternent provided for 

horne buyers und er this Resolution Plan, UpU I1 i"1pprova l of ~his Reso"luti ul1 P]ClI) by th e 
Adjudicating Auth ority. Save and except as provided in the Resolutio n P lan, all other 
terms of agre~ments exectl Led by the HOHle·buyers witJ) the Corporate Debtnrs ~ h a l( 

rema in unchanged. 

n.36.Homebuyers who have opted for possession, their PAL, agreemen t to sale anel/or any 
oth er a~reel11ent executed w ith the Corporate Debtor sha ll stand arnended as regards to 

the de lay in possession penalty is conce.-ened, and they shall be paid" penillty oi l(s. 5 
per sq. It. per month / Rs. 50 per sq. yrds in case of Croup housing a nd p lots res pec ti vely, 
frOln the revised date of co mpletion, {IS con templated under this Resolution Plan, post 

grace period of 12 months as mentioned in (his Rcso luli on Ptan till actual possess ion of 

th ei r horn e. 

17.37. If the co mpletion of sa id homes/ un its is deJayed by reason of any civil commotion or 
any military (l ction Or by retlson or war, or enemy action, or ea rthquake or any (let of 

God or pandemic or non-de li ve ry of possess ion is as a result o[ change in (my law or 
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ord er of a court or as a result of government authority/State authority/Statul'ory 

Authority/Local legislative body or encroachments Or such reasons which are beyond 

the conlrol of the Corporate Debtor/ Resolution Appl icants, the Corpo rate 

Debtor/Resolution Applicants shall be entitled to such extension of time as is lost i.n 

Stich circumstances for delivery of possession of such homes/unils. 

"l7.38.Penalties/rebate, if any, payable to the Home Buyers as per their agreement w ith the 

Corporate Debtor or as per the REM o r any olher law sha ll be deemed accrued as on 

the Approval Date and sha ll stand sa tisfied and extinguished in perpetuity in order to 

f?ciJitate Resolution Applicant to comntence the resol ution of the COJporate Debtor on 

clean slate. 

17.39.The Resolution Applicants sh all develop the New Projects / Towers / utilised FAR, if 

available as per Applicable Laws, 0 11 the vacant Jand pa[cels i.n Wish town & AJllan, 

Noida in li,l. th e Applicable Laws. 

17.40.ft is cl arified that, the project configu rations and construction specifications, amenities, 
e tc. shall be in line with the sancti011ed layout plan and provisional allotment letter 

issued to Ihe homebuyers by the Corporate Debtor. 

J 7.41. [t is pertinent to mention tbat in the interest of the Home Buyers, it is im porta nt tha t 

work at site progresses on daily basis and to .achieve compJeUon w ithin the timelines 

mentioned in the Resolution Plan around 12,000 workers may be req uired to be 

de ployed a t sHe on daily basis, however, in order to implement and monitor the progress 
on si te, the following is essent ial and therefore taken into consjderatioll, that ,lAC, or iLs 

sub-contractors) or any oth er person sh aLl not be aJlowed to create any disruptions i.n 

prog ress o f work at tile site of any of the projects where incomplete p rojects need 10 be' 

completed Clnd cooperate fOT smooth trans'ili on. 

'17.42. Upon approval of ~.lis Resolu tion Plan by the Adjudicatint; Authori ty, necessa ry po lice 

protection shall be proVided to the officia ls of the Corporate Debtor/ I_a nd Bank SPV / 

Resolu ti on App licants (\s 'well as lo the COll Lraclor(s) <-wei worker~ dep loyed <It the site by 
the Corporate Debtor. 

18. Treatment for Workmen dues under th e Resoluti on Plan for the Operational Cred itors 

Claim I \dlllilteti !lllWIJI/./: as per I i\-! 

'18.1. The ad mitted claims of VVorkmen as on :n .03.202] were Ni l. 
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18.2. As per the confinnation provided by the team of Interim Resolution Professional vide 

email dated May 05, 2021, there aTe no workmen dues pertaining 10 the Corporale 
Debtor. 

18.3. [n t-he event any workmen dues are added to admitted claims by the Insolvency 

Resolution Professional prior to the Approval Date, the Resolution AI' pl.icants shall pay 
the same in accordance with the Code and the Regulations, Jronl i.ts.in ternal sources. 

18.4. Upon approval of this Resolution Plan by the Adjudicating Authority, all the liligations! 

proceecl.ings by employees! workmen before any labour department and!or notices 
issued to tl,e Corporate Debtor for non- payment of any clues! contribution or any other 
m.on.eys whether as compensation, damages or otherwise sha ll stand i.nfructuous and 

litigation, if ,my, shail not be conlinued. 

18.5. Tn case any stock o·pt-ions or warrants or righl<; to Equity Shares have been graJ1ted lo 

workmen! employees pursuant to any employee stock option plan! policy of the 

Corporate Debtor, such options! warrants! rights, whether vested or unvested, 
exerc ised or un-exercised shall stand revoked with no claims or li abilities against the 

Corporate Debtor or the Resolution Applicants. No payment shall be made 10 such 

workmen/employees under this Resolu tion Plan in respect of the aforesaid stock 

options or warrants or rights to Equity Shares. 

18.6. Existing manpower of the Corporate Debtor: 

SUbject to compliance of Section 29A of tl,e Code, the Reso.lution A pp lica.n ts may retain 
such existing manpower (workers and employees) of tl,e Corporate Debtor that may be 

required for the operations of the Corporate · Debtor pursuant to the review of thei.r 

performa.:nce / co-operation within 90 days from the '~\'pprova[ Date. The VVorkers and 

employees shall co-operate to stabilise the operations of the Co rporate Debtor a nd shall 

not create any hindrances ill conducti ng operatio.ns of the Corporale Debtor by the 

Resolulion Applicants. 

19. Claims of Incollle Tax DepaJ"tment: 

Disputed Clnims or TIl(:OI11t? T·ilX: 

19.1. The Income Tax authori ties have made addition of Rs. 3,000 nore income, annually, to 
income of the Corpora te Debtor, for the entire concession period under thp. Concession 

Agreement, treating transfer of land p~rcels under Concession Agreement as revelllle 

subsidy. On the basis of such a(ldition to incOlne, presumptive reve.nue s ubSidy has been 
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worked out by the income tax autho rities for the lotal land provided to the Corporate 

Debtor and has been spread over the concession period of 36 years. Accordingly, total 

assessed tax liability ([his has been set aside by lncome Tax Appella.te Tribunal and 

Income Tax Departhlent's appeal is pending before the Hon'ble H igh Court of 

ALlahabad) for the remaining period is a determin ed crystaWzed amou.nt of Rs. 33,000 

crore and Il ot a fuh.u-e liability. The ]ncome Tax Department has also mised tax dema nds 

of Rs. 3,334 crore for certain assessment years for tile period prior to Insolvency 

COlTII11enCenlent Date. The ]ncome Tax Department did not file Claim pertaining to 

above operationa l deb t owed [0 [hem by the Corporate Deb[or. 

Treatmellt (or ale alJOve C/aiIJls v[rltCollle Tax Del'fl}"i."lIlCllt: 

19.2. ']1,e Income Tax Department did not file the Claim wWlin stipulated timeframe as 

provided in the Code. I-Ience, no payment is ought to be provided in the Resolution Plan 

in line w-ith Jaypee KenSington Judgement, the relevant extract whereof has been 

reproduced hereinbe low for ready reference: 

J/135.1. Dlle ndllerellce to the Nlllclines provided in the Code ami. tile related l~eglilaL-iol'ls nlld 

pI-LrlcJual compli{/uce ~r {lie requiremclIIs is jultttnJJJC:nl.a1 to tilt:: entire process 0/ resolution; tlnd 

1f (/ clnim is /'101' made withilllhe sfipuiafefl tiJlle, the same· cn III IOl become n part of fhe Information 
NleJ1lOfnndw/J to be pn~pnred by IR P l1J7ri obviously, if would not enter illtO con siderlltion of thl! 

resolution npplicllllt as also of' tlze COIll1llillee of Creditor,. In Ow very sciteme of tile corporate 
ill.5olvency reso/uti(1J"/, process, n resolutio/'l. applicflilt emmo'! be expected to make n provision ill 

rcloUoH to nny credi tor OJ" deposi tor who Iws failed to !I1nke (j elailll "{,vi t}ll·n tlw firlle sf.ipulated aJl(I 

the a/ended tillle ns permitted by Regulatioll .72. 

19.3. The Income Tax Department ought to have subm itted the CI;ri m to Lll E! Resolution 

Professionrd and it should have been decided by the Reso lution Professional so that 

Resolution Applicant could proceed on a fresh s late, in line with itl t11e ],'ypee 
Kensin gton Judgement, the reiev'lI1t extract whereof i" re lation whereto has bee n 

rep roduced hereinbe lo·w for ready refeTence: 

"Para 135.1,. 
1// Essar St2el (supra), while tlealin g wiLh the topic' Extillguishmelit 0/ Personal Gunrmtfr:L's nlld 
U ndp.cided Clnims', this CO!( rI: disapproved tlJ(lt part of the NeLT j IIdgment whidl held thai al/ler 
c/flirns; ffwt wight I!xist np/lrt fr01ll those decided orr me.rits by fhe resolutiQI'l pro/essiol/(ll nlut. /Jy 
tlIe Adjl.ldicnti.llg Alltliorily//',ppellole Triblllllli, could be decided i11 1111 appropriate forlllll ill 

terlllS ofSectivlL 60(6) or Ihe Code. Tllis Court specifically held Ihat a resollltioJl "pplicant Cfl.nl'lot 
be IIInde fo suddenly enctnwiel' I/ndecided cfaillEs (~(ter re~olufion plnH suhmitted by IJiIll fms been 

accept.!d; {l1Irf ill lite scheme of thl! Coc.le~ nIl ciaillls /lUlsf be submitted to, and decided hy, tile 

resolutionl'rofessioll"{ so thot tlie resol1ltioll "pplicarJ t could I'J'Oceeri Oil 11 fresh plate. 
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"107. For thi! sallie ft!aSOl1, the illlpllglled NCLA T j llrij,'1llell t in haldi ng '-hnl" claims IImt 11lay e:dst 
apart fro", tllOse decided 011 lIIerits by the "eso/Htioll professional lind by Ihe Adjudicalillg 
Allihoritlj/Appellate Tribunal can ,""0 b, r"'cided by an appropriate fon(11r ill lerms of Sectioll 
60(6) of the Code, also militates agaillSt tile rnfiorwle of Section 3J of Ilze Code. A sliccessfHI 
resolu tion app/icant CflJlHot suddenly be Jac~t1 with "'llI1Jecilied" claims nIter the resolutioJ'l pIa II 
submitted by l,i1/( has been accepted as this would mnoullt to n hydra head popping up which 
wOlLld throw il1lo Ima rti/illly 11l1IOIIl1/S pnynMe hy 11 prospedive n!SOilltiOIl applicant w71D would 

sLLcce5·~f/.flly take over the bll.silU!SS of file corpora Ie debtor. All eLaillls must be sublllitted fa aml 
decided 1111 tf le resollftion pro{i:ssivllol 50 that n. pJ'G:>lJt!ct-ivl! n.:sollll'ioll {1l'P/icnnt kllo"Ws exactlll 

tv/wt hns to l'e paid ill order tJzat it IlIlllr flu:lI lake over awl fi lII the business o(tlze COf PlJl'llte 

debtor. 711is tile successful resolu tiolL "wlicanl does all n fresh slate, as lIas been Fain led OIL t by 
ltS Jlereiutlbove. for tht?se reasons, NCL.A.TjudgI71t1ltt must also be set asidlJ Oil tTlis cour, t. 'UI 

(Emphasis ours) 
This is i'I determined and crysloHised Opera Li.onaJ debt and not a future liab ilHy. 

NeverU,e less, the Claim of Inco me Tax Department is being dealt in the Resolution P lan 

as Operational Debt in accordance with the provisions of the Code. [n view of the 

provisions of the Code, "0. amo unt shall be payable to the aforesa id Operatio llal 
Creditors in accord ance with the section 30 read w ith scct.ion 53 of the Code. !-{owever, 

payment of Rs. O. lO cro re shall be made towards such disputed Claim of the Income Tax 

Department under this Resolution Plan. 

20. Claims of YElDA: 

Clai111 Adm; tied AIIlOlmt as Fer IiVl /Hrta ill illy I () cDC iurl IUlillg interest & Peud iug \!\f01"k: 

20.1. The admi tted claims of YEJDA as per 1M os on 31.03.2U21 pertaining to EDC including 

interes t & Peuding Work a re Rs. 461 crore. 

Trcat11lcllt: 

20.2.. 111 view of the prov isions of th~ Code no ,nnollnt shed I be payable to the aioresa id 

O peralional Creditor 'in accordance "vi th the section 30 read w it h sec tion 53 of the Code. 

However, payment of Rs. 0.10 crote s hall be n:\ade towards the adm itted cl aim of the 

said Operationa l C"editor. 

Other Claims filed hll YEIDA as Eel' their cla im {"I'm sublllitted to lRP: 
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20.3. YErDA fil ed claims o f aggrega te Rs. 6,111.60 Clwe, aut of which mr admitted 1<.s. 46·1 

crore which has been deal t in the Resolution Plan by providing trea tm ent as m entioned 
hereinabove. The remainillg Claims of Rs. 5,650.60 crore that were fil ed by YEIDA 

includes Disputed Claim uncler Arbitration relating to 64.7% additional compensation 
of Rs. 1,689 crore. . 

TREATMENT FOR THE ABO VE CLAlMS OF YElDA 

20.4. In order to provide for treatme nt to the Claims ofYElDA, it is imperative to understand 

the directions of th e Hon'bIe Supreme Court in Jaypee Kensington Judgement in right 
spirit and in holistic manner. Theyefore, the releva nt ex tract pe rtain ing t11erelo js 
reprod uced hereinbelow fo r ready reference: 

"86. We may HOW en ter into LlII! first major point J~)r determinatiolJ ill tlris bald ! a/ Illatters; and tlmt 
rela tes fo tile stipulations ill the resolutioll plnll cl.1JIcemillg the lnnd providing agellcy YE1DA , The 
frontal nsp~ct of this issue is about the J]YOv isio1t IIInde ill the resolution plan (or I1lcef i1w with the 
collfill £(!H/' linbilih/ or aririitiollnl COIIIPl!IISMiw / [or IOllil tlcqllisitioa. Tile other aspect perin-ills to fhe 
directioll s by the Arl.judicntil'lg All tlwrily fo r execution of l.riparlilt! agreelJlcllt (UJlOllgst YEIDA, the 
c07porn/e debtor JIL Ll1Iti the SPVs proposcd to be set up ill ten liS of tile resulJltion pin/!. An (TI/.ciflnry 
asped' re/Iltes fa certain reliefs (lIu I coucessioJls sOHght fv"/' hy lite rc:,vJulivl l flpplic(/Ilt. 

88. The issJle pert.aining f() ndriitional aHlO1111 1 oflmui nc,!uisiticlJI COI1l7)t!/lsatioll cropped /.Ip ill lhe wake 
of <I decisiOll of the Full Bench of AIl<lhn brni High Con.rt dilled 21..10.20lJ ill ille c<lse of Clljmj Illlli 
Ors. V. 5 tate of U.P. lInd Ors.: 2011 sec Online All 1 nl, wlu:n:i/1 tile 11igh COllri m lea il1 juvCHlI' 

0fpaYlllcl1t of addil iOl'ltlr COl'llpeJisatirm to tlu: [OJ1{1 oW!lcrs involved! hereill . Tile sllili dct:isioli iii Cajraj 
WIiS IIpheld by lhis Court ill th" ense o(Savitri Devi v. Stnte of U.l'. & Drs.: (2015) 7 sec 21. III 
Sf!qltel, (I spll'le of liriglltioJl ill Allnlmbnd High COllrf cV l/cerll/Jl.8 of-lier pflrcels of lalld cnllle lip find 
Si!i)(1rt1l otlier II//lel OW/WI'S, indJ/dii tg whose laud. stood nCfJllired /or tile project ill question, dellul/u/cd 
additiollal compeHs(lfioll. it is slaled 111) YEfDA liwt lookillg tl.1 such liligfltiOIlS (1IId agitat ions. fhe 
COVen ll lll:ll t of U.P . pr(lcceded to set up n conJ J/l ittee coilLd 'he 'ClJaL/dhnry COIll1lrittc:I.!'; allrll"/(~ said 
co"JII.Jllilfee recolll l1l e11.deti for gmlll cU· rniditiollll i. Cn7l1pt!1I8n.licJI/ (to tile e.r fent of 64.7%) fa the Jand 
oW/lers m/lOse {mid had been (lCI]II ired. Wltile accepting these recollllllelldntiol1s, tilt: Covel'll 1Il(!II t nf U. P. 
proceeded to issue C.O. Illlted 29.08.2014, directillg YE lf] l\ /() CII S1I.re plLymel/.f of (Ield/fiollnt 
compensation to all fhe. land OW II l.m:1. 111 Olis f'lrm of C"~ !e llts, YL:l U/\ deJJlalJdt!d tlte (1JJ1(llLlIl. ofadddioHl7! 
CQ lJlpeJJ.Slllioll from ].1 L to the tIf li e ('If I N1\ 2591.78 Crof t.:::: by it ., (o/ilIlIll/l imiiolJ , !riled. 20.01 .201.1 a/Id 
yd mlOtJ/(~r (l/I/(l1ll11 of npproximntely INR 247 c!"Ores by il~ CO/l/II/L /II ieafioll da.ted 31.05.2017. 

88.1. The aforesaid COII(/1llJ.llic((ti01lS 0fYEfOA /11/d 'lie. :;nid G.O. tinted 29.08.2014 ·(pae challenged hy 
JIL by wny o/{/ writ pel.iti(lJI hefore Ihe High CUI/ rl a/Allahabad hH/, lakr oll , IfL SOl/gill }J(~rlllissi(J/l !.o 
withdraw willi n view fo seek recourse to 'lEe a{lrmwtive r~lIlt!dy o/arbitratioJl, (IS provided ill the CII . 
The High Ccmrf of Allnlw·bad, by its (lrda dated 03. 'U .2016, /1t!rlTlitfed IT!. /"(1 withdrnw nud If) pII J'Slte 

the nltcn-wtive remedy of arbitmlioIJ 80. TJII!.ren/ler, tile cO"JI cessiolla ire 711. took up the wntter il1 
arbitrnli('lll wl/ ieh led /"0 lhe flrbitrnl mutlrd dnted. 02 . n.2019 ill its fnvour, holdillg t!Jat /.lI t! delllmul 
//lade by YErDA was lJOt Sll stdi1ltJ ble. 711is awardllns becJL challenged by YEIDA IJllriU Sectioll34 (~f 
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the Arbil-mho//. a/ld Conciiintioll Act, 1996 nnd those pr(l~eediltgsJ being Arbitrnh'ol1 Case No: 3 of 
2020, nrependil1g il1lhe C01/rt o/Dislriel jlldge, Gnll lnl1l B1/rl" Ntlgnr. It hns nlso beell pow led 01/ t thllt 
ti,e snidG,O, was struck rlOWll by tlte Allnhnlmd High Court ill other petitiolTs; nl!d n,e order so passed 
by Iile Nigll Courl hns l>ee1/ chnlie/lged ill SLI' (Civil) No. 10015-10034 0/2020, I'endillg iJl tili, Court. 

89. Al tlEe shlge of drrzwillg Ifp file resolH/.iOI1 plnll in qllcsl.ioll, tlte snid nrbitml ntuard lind been made 
'With tlIe res1l1t tlInt the liability tow(lI'(is thr! nmOll'lIt of (It/ditionnl compcllsnt-ioH wns IIOt stnndilIg 
ngainst JIL. J-/rl'wl!t rer{ (or lire r t!{(SOI1 Ihnl 11m II!(JUt!]' 1'00$ suh ;lIdio:,. [he resv/u/ iOIl (1 pp/h'fllil (v lI!;iric n.:d 

i..L.!.!I!JH'Oprirl/e 1.0 wnke ,., lJrovisioll /Vr IHlldi ll lLll.! ;'1I1 Ill(~ «(1 l1fillg!:l1Clf. iu ens£' 111/':; lit/hi/iff' w(JIl It/ 
uIlilHnleb, gc!/ fastelled 011 J1L: (lilt! pl'fl{J()~t:d ill the reM/ii/ jim /111111 11 ::> I II1e1e r: 

111.2 T,.e(l{mellto(cn!dil()r~ 

As part vOlle l~esollltioll PlaJl, it is provosed that: 

(il As J/Jelli iarred ill this PinH, this Resoill t ion Plan (ISSllJ Iles tf /lit 11 0 (111/011 I'll is IJil'lmble /)]{ the Corporfl te 
Debtor ill relatioll to tlte Lnndowllu COlllve'llsrrtioll Debt ill 'view of the Arum'd, I-{(lwever, if'the snid 
{JosiliOIl cllnJl I(L's all nccoll1lf: of Ih~ Awn-nl beill Q overm/ed tlien ill rdntioll III /lIe Landowl1er 
COlllpensatioll Debt, the amollnts pflllnb1e to [he landowl1ers slmll be collected directllf bl{ YElDA ill the 
fOllow;/H? /lUIIIHer {or tlte kJlhrwillll an reels o(Jnlld:: (ill 1't/fl/itm to wllicll :i/lcit deiJt nCCrtlfs). {i'()/11 fhe 
ultilllate elld- ILsers: 

(i) Laud IIlIder deve/opllltllf" (rcal es fah: projects) - Ihe C/.IIl ipellsllJiOJ! ill litis re'?!I J'd shall /It' (.'rrllecfed 
bll YEIDII ti'o lllllJe. HOllie BUller=,; 

(ii) LIIIIIl alre(ft !lt sublcased fa otller el/filii!s bll lITe Co rporate Deblor - 111~ COtlFJH'I!:>//tinlf :;;lwH bl!. 
coHee/cd {iWII !he respecli'l)e suh-Iess/x$. 10 wholll Ihe- lillltiS l!fIve !Jean sltbleased iN tIle CorlJomte 
Debtor eit/Jl11' direcflll or jllllin!dl l/,' 

(i i i) U/ll/.l'il ized In/ld parcels - OUt C(1 111 mmsfllio/l shall he coliected. from ill(: elld 11 51'/":'; in wltl~rU{111 r 
Slid, laml ~llflll bu 1/,(III~& rl'ed/$llhll.!f/scd i1ltlhe C')nJt~rfll'(' D ell/or; fll1d 

(iv) YfllI/lf//Ji J:.·;qm,'.:;~-Wtlll - Ymllfliitl Exun:sswtlll is (I e/'uje(/ !J(PII{l/ ic III ililll (llId illt~ II!! i/m/)t.' t' Wtu.T 

0[1 lIt! prnjt::c/ J(I lid is Y E I 1)/\ , wI/{) w;1/ \it:! file 1111 i mil/(! oW/lL'rsh i /J of ill r! Y ill/III It ff Ex"rt'~SWllit rIfler 

!l,e expinl of tile COl1ce~'SiOIl pe·riDel lfJ/l.ter lite COIICl!ssio"}l. Agreeml!llt IIlId accordill ght tli.e 
p mlp£lIsatioll in f"his reqard sJulll be pnl/able bl/ YEIDA. 'f 

91. Mort'oveY, in. CICllfses 4, 14 mId 27 oJ Sci/ed/lie .3 of tfle resrJlllliolI plnn , while s.:t?hllg 'reliefs ami 
co ll ce'l1s irJl"I.s', tf/(~ r~soluliull flpplicllJ// ·llIoaled (/ j i:..1 u /"IIore lJ/'oposil.iolls (OlIcel'llillg Y£l[)/\ nlld tlte 
CO/lCeSSiOl I Ag1'eelJlell t, To/lieli have (1150 [(J/Ilrilmled /'0 ,.he ill bicacies of tJ,e 1lI11t"ic r_ 

92. YEliJA took e.l.'ceplioll to severnl pari..:; or tilt? stiplI lntiollf' aforesnid bef(ml tltt? I'Idilldicllrill R" 
A II/ I IVri! 1111111/ l!~:;ell.l. illlI I{ s lIlJIII i I I.e, l 1//(/ f' I/le I if/viI i h{ IowaI'd.:; IIII~ mUGu J I f 0[ wid i f ic In {/ 1 ( 0 /11 pell Sf/I iOIl , 

i ll rc/a.tirHI to 1111: land tlc(/Ilirer! (filii !eiisl~d 1./1 /1L W(/S Iilat ofJ.i..1, nlt/I(HLglt SlIch ,1 C/lltst.ioll WIlS 5/.1/; 

j/ldice i/l. chnl/e/lge 10 the nrbitml mU(I1'd l/I/der Sertiol134 of the Arl}ilrnl"ioll Ad, If wns submitted OH 

hehnlf of YEIDA thni" in cnSf: the IinbilitJl is ultinlldeJl{ I1m/cI.er{ Oil TIL YE[DA cnllllOt be drivel/. /0 
collect tlte (lilia/lilt of additiollal cOl1lpellsnliclll /1'0111 the end-users as proposed in thl.! plnn, It was 
nsserted thnt the terms of CA provided Jar two pnylllellt C(lHlpOIll:JIf.s: alit! beilIg of ((cl}llisitio ll (ost 
pnynbI~ by fhe CO IICc::s.5iollaire Hlld olher beirig ofh:llsed rent to be pn iet by the s l/b-/es~et./elll.l.-lIser; /llid 
given such. componellts, it co/./ld Hot Ilnve {.leell provided thnt YE TDA wO/lld collect /Jre tlcql!isilioll 
cost direcHy from flle elld-llsers. 
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105. INith. the o/Jscrvnfions foregoing, we lIIay /l OW take up another illlportfIJlt aspect of the objecliomi, 
which rdates to the provisiolls ill the reso/1fhOII plan towards tlte l/I1WII1Jt of addiliol1al compel/satioll, 
if payable 

105.1. COJ lcisel1,. ,'111 I, (IS per lite resolll liall pirlJl , I lie COi lf iJIgt?1l1 lirlililih, (ollcemill '? mldi/jotlol tflllOlIlI' 

oOal1r! flC(lltisitioll COIIIIII:IISflNv lI is /JrG/iused to be dealt with in "the UWlIllr]l' tlUll ill 1/11: event alII! sitch 
ntUOTIJJi' of nddiLioJlnl cOI/wells/JUal/ is to be Faiel, YEl DA wOllld collect the snlllc [rom the 'emi-U:il! f S; 

mal as reg(l'rris the land of ExpreSSWnl/. sitch niidiNmrnJ cmllpel/safioll shaH be pmmble Ul( YEIDA 
because Y£lDA will be tIle elld-Hser all geftill g owm:rslli" nr the lnnd of Expres.,:;wn l{ IIO e.r e.y"in/ of 
lite cOll ce!'ision period. NBCC has illsJi(ied tliese Iwolmsili{)}Js Oil varioTls grOllll ri.s as ,wtiCl!l l 
hereillabove. YEl DA lakes seriolls exception to tl /wl cr1ld part ielllnrly lD fhe stip1l1n fioll that additiollal 
compensatioll ill regard to the laJld ojYn/'l/'LIllrt EXpre~!11(Jny would be payable by it. Tile Adjlldicatillg 
Authorih) has JIladl;! two-fold lIIodificatioflS ill this regard. 111 jJamgrapl1120 of f/ !e impugllcd unlet 
dnted 03.03.2020, the AdjIHiicntillg A1IfJrority hns said Owt: 1.0 iron (111 1 creases crJld to wake t.fte 
resolution pinll viable, it WOJJld direct that lhe pIn}/. SJ/l11! he fend /0 meal! that YEfDA hns n right to 
colleel ncqlfisitioll cost through the SPVs collcemed. OIL lite otlter l/fwd, [.(J'Ilceming Nre Expressway 
lmut tlte Arlj/Jdirntillg Autlrority fms provided 111. pnrngrnpJI 122 of the impugned order tf,af the 
resolutioll plan would be Tend 10 lIlenJl flmt it is left open to both tire parties to have proper recOllrSt: 
be.fore competent fo nlln whell the h11le comes fm' paymel1t of additiol1al compellsat-ioll. 111 tlie 
slIbJIT issilJ71S ~rYE 1DA, sHch II lOriificfltiOJlS were ll CCCSSfllY to IIwke fhe plan camplin ll t willi the rights 
mut obligntions Wider the CA. 

105.2. We fimi I.lll.~ prescriptiolls ill the resolu lioll pLIiH ill "-118111'(1 to tire con. till gent l.iabiliht or 
nddiliollill. c{)JJl pensa l ioll /0 IJe OlIt.:slioHnble all II/ore LhalL aile counl. 
106. The question is yet to be finally determined as to whether such a liability townrds additional 

OIIiOW/.! oj cO/lipensatiolL rests wilh Ihe corpornle debtor IlL or wilh YEIDA, because Ihe Ilrhitml 
award made i1l favour of JlL is tILe 61.thject IHatter of cl1l111el'lge in tlte Court. However, the 

cOlllingency 7Pc/S required La be provided ill lite plan il'l c;ase liahility would he ultilllatelY)'llsteJlct! 

OIL the co rpora.!e deblor JIL. It has 11 0 1 been suggesled lIiat filLy suel/ bifurmtion of liability, qua 
fl ,e Inl1.rlll.l1der E:r.pres5wny 011 !? ll e hand (Inti otJ,cr pnrce!:; on the of/IeI',. is (I subjecllllotler of flIt? 

nrbih'ntioll proceedings. However, gOiHg by t7le terms of fhe CA, prima fllcie, 1.ve nre urtnble tv 

find {my indicatioJl llierein !l1fll' flIe liability for collipeJlsl1tioJ/ w ith n~Ierellcc fa tlte Ifllu:/. f.LlI.der 

Expressway is not of the concessionaire. In any case, while making n pro'llisiOIl for meeting witlI 

this cOJ/lingen/' linbiWy oforlditiorLnl n'l7lOI/./l.t of co mpenslltio17.,. fire resolution applicanl could not 
have decided of its own that there will 1I0t be any liability of /lTe cOll.ces5iollflire or its assigns 

towards the Innd l.lrJder Expresswny. 

106.1. It "prears lIwl while proposill.g {o creat.e two diJferelll: SPVs, {ile resolutio ll applicant 
st/.trtlL7Je c1 01'J an idea 1I111t tlte liability for addition(ll compens(/tion 115 regll/'ds Expressway {(lIIrl 

mllid be si/llply deflected to ),EIDA with relercllce to tlie fact tlioi YEIDA will get Ihis lnlln bnck 
lifter 36 years; I7nd reflected t.his idea by tOoy of tlle questioned jJropositio ll ilL llie rt!solu1iotl II/un. 
Tlte Arl.junicflting Autllo ri!:y 11(1s chosen to !ea"Oi: tllis issue ope H, for heillg litigated at: lile 

appropriate time flnd before tile competent forum . In our view, such n prescn'plion as regards 
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Expresswny lalLd amoLlnts 10 alterations of the lil a/erial lerms of CA. and cannol be mude withou t 
the consent of YEIDA . This nspect collld hnve Dilly beell disnpproved. 

106.2. Similarly, the I",solll tiOltI.ll'plicaat, of its OWII, cOllld not IUlve decided lhnt elli/-llser "Woll id 
meul/. sub-lessee nud thereby rfeflect even collectioll of a,e a1l10!IIl t towards this liability 0 11 YEIDA 
and tlwl 100 wi,en YEJDA wns lIu t goil1g to be a path; ill crent:ion of allY slIb-lease. Th" 
strllCitlri llg of Ihese propositions regardillg cantillgell i liabi/ily tllms Oll t to be wholly illogical, 
nparl fro l1l beillg al logger/leads wi III the lenlls o( ti,e Concession Agreelllent. 

106.3. I t needs no grea t deal of diSC l.l ssiOIL 10 find tllll{ the said aspecl col/cemi I1g tile l>rOvisiolL 
fo r nrlditiolLal CVl1lpelLslltion, ~f 110t approved on l1Iaterial terms, is of sigllifiCflTlI CO lW llcrcill1 

il1lpnct. Even. the otl"r lIIodificatiolL Ily Ihe AlljllrlicnlilLg Autllm·ity, tho I YEIDA sh"ll !wve a 
rigltl to collect acquisition cost. th rough SPVs c()JLcerH~~d, Cflny the.ir awn ctJ lJllllercinl 

i11l plicntions. These are '/lot fhe lerms wltich could be taken lip for modificatio ll wilhol-l t distlf rbing 
the filln ncial proposal of tile resollltion plml. While Ihese prescriptions could 1I0t have beell 
approved, in our view, lite Arl.jurfimlilIg AUtl1011. hj could not hnve entered into any process of 
1II0difica lioll . The only course open for the A(ljurlicating Anlho,ity (NCLT) WO$ to sell" the plan 
back to till;! CouLl/dUee of Creditors for recollsidertlJiolL. II 

20.5. It is important to men tion that the plain and s imple reading of the aforementioned 

directions of H on'ble Supreme Court w ith res pect to Claims ofYEIDA, ciaJifies the spirit 

and i.ntent of I-Ion'ble Supreme Court, as wHier: 

a) Firstly, the Hon' ble Supreme COllrt ackn ow led ged the fact that liabi(jty towards 

a.dd itiollal ll l110 ul1 t o f co m pensa tioll may ultim ate ly fas tened on th e Co rporale Debto r 

a nd therefore its i.mpor ta nt that til is liability shal l be deal t i.n the Reso lution Pla1.1, [he 

relevant sentence is re prod uced he re inbe low: 

The ques /io ll. is yet to be fiull lly deterlllilled (is to wlwtllel' sudl n liabil ity {uwarris 
oddi liv'lfal milO/lilt of C{)1I1 pc.'l lsntioH rests "wi til the corporate: debtor /lL or with Y£I DA, becnuse 
Ihe orbilrill owarri TIIode ill jilvollr of j lL is Ihe subject /IIol ter of chollellge in the Cuurl. 
HO'{oever, flw coJltilJ gency was re'l lJ irer.! 1"0 be provided il/ ti le pilln in enst: I.iability "(ooll id fn: 
ll/lilllotely fosteilert 01/ /.l ,e corporate deb/or IlL.. 

The inte nl of Ha n'ble Supreme Court w hi le givine directio ns to prov ide for the 

con li.ngency for s lich liability in the Reso lution P lan can only be to provide trea tment 

for such lia bility, in accord ance w ilh the prov is ions o f U1e Code. 

It call never be illte rpre ted th at the s pirit and intent o f the Hon'hle Supre me Court 
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was to ask the Resolution App licant to prov ide for treatment other than what 

mentioned in the provisions of th e Code. 

It can a lso no t be interpreted that th e Hon'ble Su preme Court sought to give 
prefere ntial treatment to one operational credi tor namely YEIDA over all o th er 

operalional creditors incLudjng Claims of the income Tax Department, that are 

s imiJarly situ ated, aga inst the provisions of the Cod e. 

It ca n also not be understood to say that H on'ble Supreme Court asked Resolution 

A pplicants to provide for lia.bilil:y o f such sign ificant amoun t know in g well that U,·ere 

is no entitlement of such Creditor as per provis ions o f Section 30 (2) of the Code, as 

there is no liquidation va lue ava ilable to s uch Creditor. 

Rath er, jt can only be uncierstood to say thill the d irections of the Hon'b le Supreme 

Courtas mentioned above, are very lTIuch in lineand harmonio us, wi lh th~ directions 

given by the Hon'ble Supreme Cour t in its sa id Judgm ent w ith respect to undecided 

cla ims, and also iT' line with its ea rlier Jud gements o f "Essar Steel and Ghanshy~m 

lvlishra, the relevant extract are reproduced he reinbelow for ready reference: 

Essar Steellwlvemellt 

1/67. For tlte snme rt!nSOIL, tIle imp1lg/led NCLAT judgment in holding fhat claim.') t1mt lI'Iay 

exist npnrl from fhose decided Oil /IIerits by the ,·e,ollliion prvfessiotlnl n/ld by the Adjudicn/illg 
AIl/llDri ty/ A ppell"te Trilnllt" l ClIn rlDw be decided by nn. lI pproprillte fOYllJJ! ill. terms of Sec/:ioll 
60(6) Dr the Corie, also /IIil ilnles ngllills! lite .-ntior,"le of Secli0l'l31. of the Corle. A successful 
resolutioll UPpliCQllt cannot s liddeu l-I{ be fa ced with "undecided" claims after tlIe 

rcsoilll'iO Il plflll SIIUlII iUcd Vlt ltiIJ llttls lJ cl?lI (fCCl'liteti IlS fhis lu(wlrl illlw//Illio ali t/fll'l l 

IJead popping up which would throw -into 1l1lcert-aiutll amoullts pa. llfLble 1.111 a 

vrostJecl ive resolution fJppliCL1J lt who SIICCl!$S(Ullll IlIke Oller I/Ie Vllsillt!SS O/.. tlte 

f!!.!1JO rtlte tfelJt·or. All doilliS //lust be submitted to nlld dt!cided lry fhe resollltion. prvfes5iDlll1l 
so that a pros uective reso lutioll applicant kuows cxacfl!, tvlwL l/lls f. () ve Imid 1U order 

lIwL if JJUU/ then take over ami nm the bus iuess ot the corporate debto f. This tile 

successful resolution apulicallt noes Oil a b'es lI s late, as has been poiuted ollt bl' liS 

hereinabo ve. Fo r these. H?BS(J'/IS, th.t~ NCLAT jrulgmJ!llt must also be. set aside l})/ tllis cO li/d." 

(Emphasis ours) 

Jnypee Kensington jllug<lllent 

"l'n1'll135.1 ..... 
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Tn Essar Stud (supra), while dealing witll the topic "Extinguislll1l1:nt of PO"SUIlO! Glfarantees 

alld Undecided Claims', liJis COllrt disapproved Ihat part of the NCL T judgme171 whiciJ held 
llzrrt otlier clailll s, tltnf migfIt exist npm't frolll those rlecided 0/1. IIlCrits by tIle resolutioJl 

professional ol7d by the Adjudicating Authority/Appellale Tribw'wl, col.Lld be decided ill nI'l 
appropriate forll.lll in lerll!S of SecliolL 60(6) of Ihe Code, This COllrt speci ficn lll( Ileld thllt a 
resolution (/ppliollit emllIOt be marie to stfddclLllf Ill/counter undecided claims n[!l! J' re~ol'/lli(}11 

(llnll SlIhlllill.c:d bIt him has beelt accepted; alld ill tile scilclllt1 or /lit: Corle, 011 claims 111 11,')/ he 

submitted lOt and decided Ill', tlte resolution 111'(lWs:;ic1llf1l so Owl' {ftc /,1150 11l1'r'(m nrmliclIllf mulrl 

prol..:ced 011 a Fn:slJ /JIMf.'. 

(Emph asis,oul's) 

GTUlJlslutallLlVl ishnI al1d SOilS Private Limited verS1lS Edelweiss Asset Reco1lsb'llctiofl 

Compmll/ Lill/ited (decided oll1.3,04,202:t) lut/gemelli' 

"86, """ 11 is nt this stnge, that Ille plan becomes bil1ding 0/1 COl?,orate Debtor, its employees, 
IIJ embers, creditors, g ila ran tors miff otiJer stnkdJ.Olders iJlvolved in tlte resoiT.dioJ1 Plflu . The 

legislative iJJtcllf behind t!Jis is, to freeze all tile claims so that" the resolution a.pplictlut 

starts Oll n clean s late and is Hot DUllg with amI surprise claiJlls. If that is perl1zitte.4. 

i~lIe ,wnt calculalioJls all Hie basis of w idell Nil! msa/urioH i1IJplict'Lllt slIvmit"s i ts tJlans. 
would go lWllwin! aHtilhe p lan would be ll1lworJcab le." 

"95 (i) .... On tile da te of approval of r"so lll ti on pli!ll bl, Ihe Ailjlulica'tiHg A /I IlIOn tll, a II 
sud, claims. which UTe /l ot n nart oh'esvluti oJI plall, shall staJld exh'ng71is ],ed and 110 

persv/l w ill be entitled 1:0 i ll itilltc Of tOllli /lJ~e ,Wit lJ ,.oc(~ediJjQ!i ill 1'I!Spcct lo n elt/inc 

w/Iiclt is Hot part" oftlte resolutioH plall. 

"111. , . . . ... 1n our vit!"{(), NIt! observafio lls /JIade in the aforesaid paragrophsl if permit /.ed to 

remain, wOllld totrrlly f nlstrate tire olliecl of 1&8 Corle of revival oj /l Corportll'e Debtor mul,o 
resJlrrect iJ: n~ 11 going cO /teem. As held b rt JIll:!> CO /lrl~h t.? successful J'e~ollllioll applicanl 

CtJWlOt be OllltQ w illr. surprise claims which are /lot PCl1'"t o(tlte resolllt.io1/ pIIlIJ," 

(ElllphRsis ou rs) 

In v iew of the above, the Resolution A pplicants sha ll provide for tren lJnent ror Cla in1S 

of YEIDA as pe r the prov.isions of the Code, ,mel in line wi th the ciiJec tions of H on' hle 

Supreme CourL in Jnypee Kens ington Jt1 dgl~melll d~h~d March 24, 2021, EssaJ· Stee.l 

Jud gement and C hashyam Mishra Judgement. 

b) Secondly, tile Hon'b le Su preme Court set-aside the spec ific treatment provided by the 

NBCC in its Resolution Plan qua the l1ability as regard to Ex pressway Li1 nd, as it 
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amounted to aJterations of the ma terial terms of CA without consent of YEIDA, U,e 

relevant sen tences are reproduced. hereinbelow: 

" ... It "liS not been suggested t7wt any SUcll bif/./rcilliou of liability, qua t"e land /./nda 
Exprcsswny on one hal1d r1l1d other parcels 011. file other, is t1 suhject maiter of the orbilrnfion 
proceedings. However, going bl} the lenlls oj tlw CA, prim.a Jneie, lVe nre l/nnble to fill.d any 
indicatioa therein thnt' ille linbility for cOlJlpensalion with reference to the Imuf under 
Expressway is rial of f:he concessiO Naire. In. amI case, wTlile 11Itl,kiug a ·m'Dvi sion [Dr meetillR 

with Ntis (oHl11lgelll" IiniJili{l{ oflldditioJl nl t1J1101l1lt ofcollrpcllsnl'iOll, {:he resolution 
applicant co uld Hot IJa ve decided orit·s own that there will llot be mill liauilUI/ or aJ(! 
concessionaire Olf its ass igns towards tIre land ullder Expresswnlf. 

106.1. ' It ;ppears tlwl wltile proposil/.g to crenle Iw" differellt SPVs, U,e resoilliioll nJlI'licnnt 
shllllblecl all an. i.den that tlEe liability for additiol1.(l1 COJllpel"lsnliolL ns regards E:rpresS1.ot'lY land 
could be simply deflected to YEIDA with reJerence to tlte Jnct tltnt YEIDA will get tltis II/lid 
back after 36 years; nnd ,·e]leeted tit is idea by way of tile qtleslioued I"oposilion in ille '·esoll"liol1. 
pInn. Tile Adjudicating Authon-II} has chos"" to LerlVe this isslle opell, Jar being Lingn/ed 01 ti,e 
npprop1iflte time and before tlte competent /01'11111. [11 our "view. SItC" l1 prescriptio1l 11S _ 

rewfrds [xpmssrVtl l/ luud (w/olmts [0 aflerClLioH5. or tile material tenliS or CA awl 

Calmat be made withollt the COllsellt of YElDA. This aspect could have 0 11/1/ beell 
disapproved, 

", .. 106.2. Similarly, fhe resollition applicant, vfits 0(.P1I., cOllid HOl" lj(lve decided t!lntend-1tser 
would me(/n sub-lessee and UlerelJy defIl!Cl eva! coilee/ifll l of tIle II'IJI (I'llnt towards t/Jislinbiii0/ 

OJ/. YEIDA I1JJd 1I11l1 1'00 wlren YEIDA H!1.1S n.0/. 80hl3 /0 be: n pfl rty ill crentioll of any sulJ-h~iJSC:. 
TI,e SITllC'tur;lI({ of these J?J:.Qpos itions rego-rdiJn! cmrtillgent liabilitll l'Ul'1lS Ollt to be 
w lwlll! illofJical, apa rt (yom VeilIR at IOR'Serhctlds with tJlt:~ tenus of the CO"lLcess.zo lt 
Agreement . ... "" 

It is clear and evident from the above that the 'Resolution Appl iccll1t (,(11111Ot provide 

treatment a like w hat N13CC provided in "its ea rlier p lan, as its already set-aside by 
[-Ion'ble Sllpreme COIHt. The Reso lution Applicants cannol simply deflected, the 
l iabi li ty fo r ad~i jtio na l compensation as rega rd s Expressway lanei, to Y E1DA, un der the 

pre text that the YElDA wiU get this land back after 36 years. 

Sirnilarly, the Resolulion AppliGu1ts cann ot decide uncleI' the Reos lution Plan tJ.""lat th e: 

end-user wou ld mean sub-Jessee and thereby it can de flect even colleclion of the 

amount towards this liability 0 11 YEIDA w hen YEIDA is not going to be a party in 
creation of any s ub-l ease. 

The Reso lution Applicants canno l· provide for treatment wh ich is wholly i llog ic~J. and 
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that an10unts to matedal alterations in terms o f t11e Concessio n Agreement. T-fowever, 
by no stretch of imagination, it cou ld be understood that J-Ion'ble Supreme Court 
refrained the Resolution App licants to provide for treatment as per the prov isions of 
the Code qua liabiJity of additional compensation. 

The directions of Hon'ble Supreme Court are dea rly qua the treatment provided by 
NI3CC in its ea rlier plan a nd it ca nn ot be said that Hon'ble Supreme Court intend ed lo 
lay down genera l pr inciple of law against the prov isions of the Code. If the intent of 

Hon'ble Supreme Court would have beeo to rcfrain the Resolution Applicants to 
prov ide for treatment of such claim as per Ule provisions of the Code then it wou ld 
have expressly said so iIl its judgemen t. Hence, it cannot be impli ed thal by setti ng 

asjcte treatmen t provided by NBCC in its eaIlier Resoluti on Plan, be lng whoLly illogical 

and at loggerheads "v ith the terms of the Concession Agreement the Hon'ble Supreme 

COlut refrained the Resolution Applicants to provide to )' h'eahnent in accordance w ith 

the provisions of the Code. Rather, the Resolution Applicant needs to provide fo r 

treatment of such li"bility of Corporate Debtor in terms of prov.isions of the Code. 

c) Thi rd ly, the H on' blc Supreme Court dearly is of the view th at Adjudicatin g A"UlOrity 
cannot approve the Reso lution Plan by modify ing itself thin king that such 
modifications wiU not disturb the finandal p roposal of the resolution plan, as 

eva luatin g viability and feasibility of the Resolution Plan falls sq uarely with ing the 
commercial wisctowm oC t'he COlluni.ttee o f Cred itors, The relevant sentences nre 

reproduced herc i.n below: 

", . .106.3. It lice/is 1/0 great ,tea l of discussion to (;1ln llUll lit e said us 1ect cO Jl cerllill t{ 

I.ll e provisio1l (oJ' IIJtdiUO llt fl COJIl}Jt!llsatioJl , if HO I' t rpl'l'OlJCf/ un Ilwl"eria/ len"s. is of 
Significant commercia.l impact. Even the other modification tnl the Adjudicating 

11 II l./1lJ1'i.tl(, awl YElDA slJull IltL'oe (t right fo to lled tlCI1J1;::; iI:i o ll cosl 1I1l'01NIr SI' Vs 
cOllcer1led, earTiI their OWl! cOJllmercial implications. 'fll es(! are Hot file terms wh ich 

could be tnk.eJl lip (or JIIorii/icaJ:ioJl wit/Will tfislut'vhl\! lite (iwlJfcia/ propusal of 'lie 
resolutiOIl plall. W"ile flies/! prescripfions cOlfld IIOt. Ilffve bt't!11 approved, ill {lU I' view, the 

Adjlldicating AutlInrity collid 110£ hllve elltl!rcri iuto {l ilY process of lIIodiflcation. TIl l! only 
COlll'se apell for the Adjllllicat illg A /.I HIDri 1'1 (NCI.T) was to ,;"nd the 1'1011 bock to lit" COII/l/l ittee 
(If Credi tors for reconsidemtiOlL .... " 

It is clea r and evident from the above that the Hon'ble Supreme Cou rl direci't:d th at th e 

Adjudica ting A L1thority did [lot have powers to app rove the earlier Resolution 1' lall of 

NllCC with modifications, as the modifications ca rried out by the Adjudicating 
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Authority in earlier Resolution Plan of NBCC had significant com_mercial implicatio ns 

which only Comm.ittee of Creditors could have exam.ined in its commercial wisdom, 

The aforesaid directions of the H,on'ble Supreme Court were specific to the earlier 
Resolution Plan of NBCC wllerein Adjudicating' Authority, approved the Resolution 
Plan wilh modifications, ignoring the commercia l implicalions of such lTlOdifications, 

Therefore, by no stTetch of imaginatioll, it can be saiel that the Hon'ble Su preme Court 
refrained the Resolution AppLicanls lo provide for treatment of such liability as per lhe 

provisions of the Code in tlle Resolution Plall that are not even submitted at the time 
of passing of said Judgement by ]-Ion'ble Supr~me Court. RatheT, because C'_ntire 
substratum of Corporate InsolvP.I1cy Resolution concerning Corporate Debtor had 
lmdergone a sea of changes including conllnel'c iaJ implications under earlier 

Resolution Plan of NBCC, the Hon'ble Supreme Court extended opportunity to the 

Resolution Applicants Suraksha Realty and NBCC to subm it ",orlitled / fresh 
Resolu tion Plans, as per th e provisions of the Code. 

el) lastly, the I-Ion'ble Supreme Court while extending opportunity to the Resolution 
Applicants Suraksha Realty and NBCC directed that the Resolution Plan shall not only 

be in accord with the observations c.md findings of the Judgement but also compliant 

with the requirements of the Code and CfRP Regula tions. The relevant para is 

reproduced hereinbelow: 

Para 223 

"223, Takillg all tile fads r17lft circlIlIIsfaJlces inl.o account and in keepillg with the spirit (1l1d 
pllrport of tile orders passed iu t.lEe past, we are 7'ndi1retl to again exe'fci5<~ tile powers under 
Artie/" 142 "f lIie COl/s titution of India alld to '?lIlarge tite till'" for cOlilplelioll of em!' 
coJlL'ernillg Jl1. while extending opportlI.llih) 1'0 fhe said resolutiol/ applicmLls SlIm/n;/Hl l\enlLy 

nJld NBCC 1.0 submit lJIor/'i/Ye,V{resh resollJtion pInus,. 'lVltidl t.I/'t! complillHl wi llI lIIL' 

regHil'e11leHts of the Code ami the CfRP ReQ1Jiatiolls mal arc ill accord with the 
oiJsen)(rtiolts a.llri fiHciiwlS ill this ;rld,g1l1ell t. " 

It is clei"H and ev id en t that the Hon/bJe Supreme Court did not hllve Cl ny intentions to 

override the requjrements of the Code and ClRP regutalio ns by \,vay of its Judgement 

[' .. ,the [' il intended to supplemenl the prov isions of Code and CIRP regu lations. It 

therefore allowed NBCC to ."Jso modify, jf deemed fit, -its ea rlier Hcso'!Lltion Plan to 

make it compliant as per the provisions of the Code and CIRP rqjU latiolls. Therefore, 

it is rather duty of Resolution Applicants to provide for treatment: of each creditor in 

terms of provisions of the Code and CIRP regulations as pCI' the directions of Hon'hle 

Supreme Court to make their modified / fresh plan compliant. 
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e) In view thereof, the Resolution AppUcant is rether duty bound to provide treatment 

for each of the creditor es per the provisions of the Code end CIRP regu letions, in order 

to make its Resolution Plen compliont. 

20.6. Tn view of the above, the Resolution Applicants herein propose to deal with the Claim 

of YEIDA including disputed Claim of additional farmer's Compensation SlTictly in 

accordance with the provisions of the Code and CIRP regulations. The Resolution 

Applicant herein propose to deal '<vi lh the disputed Claim of the add iti onal farmer's 
compensation, as an Operational Debt, as filed by YEIDA itself, so that Resolution 

Applicant could proceed on ,a fresh / clean plate, in line with observations in Jaypee 

KenSington Judgement, the relevant extract in relation whereto has been reproduced 
hereinbelow for ready reference: 

"Para 1.35.1 ..... 

III Essar Sleel. (supm), while dealing witll tile topic 'Ex'ti'"guisl llllent of Persolla/ Guarantees and 
Undecided C1aillls', tllis Co"rt disapproved tlwt pari 'iflhe NCLT jlldgl'lleJ/ I whicil held tilat other 
claims, Ihat might exist IIpart/rol'll Ihose decided o1'll1lerits by the resol1.l.iio1'll'J'OJessiDrlai al1d by 
tlle Adjudicnlillg Authority/Appellate Tribwu71, could be rlecided ill. an f1ppropriMe. forum. il'l 

ter/lls 'if Section 60(6) of tile Corle. This Court specifically heir! tllnt 11 resolution appl.iwl1t cnrll10t 
be made to suddenly tmeVI.urter !{ Ildet.:ided claims aper resolll tiol'l plair slIb11lil led by hilll lUIs becll 
accepted; and ill tlle scheme of I:fle Code, all claims 1/11.1st be sHbm iUed lOt llnd decided by, the 
resol1.ll:iol'l professioHol so thnt the! resolution npplic(!J1t cOHld procer.:d on afresh plate. 

TIll'S Ci..~w't, illter aiilI, lll~ht os under:-

HI07. For tl1e s(Jme l'e[!SO!7., tile impugned NCLA Tjudgme17 t ill Iwlrlillg Hint claim 5 J hoI: may exisf" 

apart frvJII tl/Ose decided Oll lJIerit::; by flle resolutioJl pro/es.':; ;ollill (//"Ii! hy till>' Adjllrli cLlting 
Authority/Appellate Tribul/al cnll. /"lOW be decided by an. appropriate fOn./1I1 in lerms of Section 
60(6) of Ihe Code. Illso lIIilil"les ogninst the rna'orlnle of Section 31 or the Cod". II successji.1i 
n:sallltioJl npJllicfilLl caltHol. sIIddt':J11y be fnct!d '({l ilh "undt:ci.dt:r!" elaillls Ilfta tht! fesoi /dioll plllll 

sublllitted by flilll 1117s beell 11cC/:pted /1S fhis would £1JilOJml' to Illtydra head pappi IIg lip wlrich wOl/ld 

throw into III/.calainty IIII/OW'lls pnynbfe by i1 prospective reso/lllic.Jlt npplicnnt who 'wollld 
s/lcces~r/.tlly lake over t"he /msilless of fllf? corJlOrnte riehf.or. All c[nillls IIlllSt be su.J";1IIiUed 1.0 fwd 

decided by tIre reso/II tiOI1. professional so thai' n prospective .resolll lion flppliCl1lLt kJl()"loS exactly wh{/t 
has to he paid ill order thnt it may then tnke vver and 1'1.1.1/ the /llfsiness aftllt: corpomte debtor. Tfu's 
tilt.!. sllcces~l/.ll resolution npplicnnl. does Dr!. (l fresh S/II/"£, ns fillS hl!el1. pointtll (JlIllJy 1£$ Ju.'rell1tlom!e. 

For these ml.lSOllSI NCLATj/ldg71leJ1.t mLlst (lisa be set aside on this C:O /£II.t.
I
'" 

20.7. 1'11e YElDA has senl demand for recovery of C laim in past and itsell has filed ils Claim 

as Operational Cred.itor a.nd it is a lso squarely covered under the definitions of the 
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Claim, Debt, Cred itor, Operational Credito r, the relevant definitions have been 

reproduced hereinbelow fo r ready referen ce: 

"Sec tion 3 (6) - "claim" lI1ea/lS -

(n) n right 10 1J(/lf/ /!eIl/ , wilelher or /lot sucil right is reduced 10 judgmen t, fixed, dis/Jll ted, 
WUiiSPllfeti, legn), equitable, seCUFelt or UI IseCII red; 

(b) right 10 rell/edy for breach of contract under lilly law for th" lime beillg ill f orce, if such hrend! 
gives rise fa (/ ligllt 10 payment wllether or /'lo!' sHch riglI!. is redllced to jlldg1lTelI t, fixed, IIUl/llr/](l. 
UYlllIlltllred, dispu ted, Illulispuieri, secured or ul1seqtred 

(HJ) ilcreditqr" mealls allY persoJ/" to whoJ/l a debt is owed (lmi ilIdfldes n financial creditor, 011 

DJjI.!J'aLiollfJi creditor, 1I secured creriiJor, ml utlsecllred creditor anti a decree-holder. 

(1 'l) "rlebl" /1/enu s n Iinbil il"ll or a lJ ligu NOll hi res pect. of II cia ilu which is due jrow (lilY persoll 

and illcll/des a fil/mlcilll debt nnd ol'eralioJ1.nl debt. 

20,8, In view of the provisions of the Code, no amount sha ll be payable to the aforesa id 

Operati onal Credi tors jn accorda nce wi th the scclion 30 read w ith sec tiOJl 53 o( the Code, 

111erefare, paymen t of Rs, 0,10 era re shall be made towards such disputed Claim of th" 

YErDA lmder this Resolution Plan, 

20,9, It is submitted that the Reso lution App licant has not ca rried out any a lterations in the 

Concessjon Agreement under the garb of the ResoluUol1 Plan, it has only lawfully 

provi ded treatment to Clfl.im. i.n te rms of provisions of the Code in ord er to have clean 

slate / fresh plate in line with severoll-Ion'ble Supreme Court Judgements, 

20,10, Based on meeting w ith cOlll1Sels of YErDA on April 23, 2021, it is evident and clear that 

there is d iffere.l1cc of opinion in regard to cerulin lega l aspects which may be decided in 

approprinte fonnn in due (ourse ns per appJicable Inws, however the process o f 

litig;!tion / adjudica tion m ay lead to s ig ll ifica nl delays in approva l of lbe R<:$olution 

P lan of Suraksha CrOllI', if vo ted fa vourab ly by Comm ittee of C red itors, thereby 

res ulting not only, in Sigl\ifiGll"lt delays in delivery of homes to home buyers that· are 

su ffering unnecessft rily si.nce seveJftl yea rs, w ith out no fau ll on thei r part bUl also in 

recovery of public sector banks in volving munies of public depos ito rs. It is important lo 

rnention here UU\t the ea rli er plan of NBCC, that \ ..... as lIpproved by Committee of 

Creditors was unde.r litiga tion for almost two years before its rejection on Nlarch 24, 

202'1, resu lting in sign ifical1l de.l ays in delivery of homes to home buyers and recovery 

of dues of banks invo lv ing public monies, 

20,11, [n this regru'd, we respect an d apprec ia te the stand taken by YElDA to su pport lhe 
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Resolu tion of Ihe Co rporate Debtor, as evident in following para of Hon'ble Supreme 
Court Judgement dated March 24, 2021, reproduced herein below for ready reference: 

Para 108 

Before concluding 011. t"is poin t for lielel1uiJlntioll where we fume accepted the major parts of tit!:! 
objection.s of YErDA, we 1J11l.V, ill fnimess /0 nil I.he ray tie:; concerned, rei Jemie lIwl despite stating 
its objectiolls, YElDA It ns cO ll sistently /lIllin tll i nett before tlte NCLT ns nl.'o befme tltis Call rl tltat 
it does not stillui lo oppose lite resolll tioll pinn onill fo r Ole sllke of opposition; rai lier it 1110111£1 like 

tile pIm; to succeed but, itlws n public duty fa enSllre tllnt thejrnmt!work IIll de r CA is preserved 
and else, it would be ready 10 ti~ (!'verythil1g within its power to ens1-I re that the plan is (/ success. 
Thus, it would nol bl:! olll of pLace to mid n s(Itlg uine hope tJwl be;Hg the OWJlI!1' of fhe land ill 
question and public l1uthority, 'YEJDA, 111110 had envisaged and promoter! the e1l lin: project, 
would, in fu ture dealing with the IIwlter, tlct Wit/I cnl/ Non. and circulI/ spec:LioJ'l , wlt ile earnestly 
Teflecting lipan the practical impact of its propo5ition~';decisions OIL various stake/wider!>, 
including the homebuyers. 

20.12. lt is necessa ry to me ntion that the Suraksha Group alsQ is, of the same v iew, tbat the 
resolu tion of the Corporate Debtor sbou ld succeed and therefore would li ke to work out 

aJrlicable sol ution, if possible, w ithou.t prejudice to the treatment mentioned 

hereinabove, 1n view thereo f, il is hereby infoJJned to the IRP and Com mittee of 

Cred itors that Suraksba Group is already in discussions with YElDA to fiJ1(1 possib le 

amicable solulion . 111 case 0 1 mutual ly acceptab le amicable sol ution, I.he Resolution 

Applicant" shall have right to replace s llch amicable solution in the Resolution Plan , 
provided it does not affec t the trea tm ent provided tl) ViHioLlS stakeh olde rs,· other lhcln 

Clai m of YEIDA, Linder the ·Resolution Plan <mel is as pl~r A ppJio lble La W!,>, rt is clar ified 

that in case St1(h am icable solution is affec ting the h'entrnE'll l of allY other stakeholder 

then such mod ifica tion to Ihe Resolution Plan shall be part of tl, e Resoll1tion Plan only 

upon concurrence of s uch s takeholde r. 

20 .13, 1I\'i lhout preiudice to the trcll tmeut provideLi hereiu a bo ve ill thc Rcsolution Plnl! with 

respect to C/n i III of YE I DA, NJt~ UI~ . .:; (}J 1I tiOIl 1\ llPJiuw Ls 1/ n: nlrelllil{ ill (no ress a[1oorkiJl '; 

Dllt tl11lic:able settlem e1ll/so1utio1l o[S/l clJ claim o(YEJDA 0 11 ,"ull/all" accllp ttlble terms 

nut! cOllllilio/l ::;, Oil or lJdorc tire u{1.protJl ll olllw RC!solut io ll P iau bl{ the Atlilltiical iJl i") 

Autltorill{. 

21. paims of other Operational Creditors: 

Claims (iled lilt other Opcmtiollll.l Crf!.diLurs aliter l"IUIH \A/o rJ.:.m eu, In come TilX 

DepllrtmeHt Ilnd YETDA.: 
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21J .. The Claims of other Operational Creditors amounts to Rs. 3.2 crore. 

lreatmellt (or the above Claims or otlEe1' operaliolll'l/ (.Tclfitors: 

21.2. In view of the provisions of the Code, no amount shall be payable to the aforesaid 

Operational Creditors i11 accordance wi th the seclion 30 rea d wiih section 53 of the Code. 

Therefore, payment of Rs_ 0.10 crore shall be made towards s lich Opera tional Cred itors 

under this Resolution Plan. 

21.3. All dues payable to Operatio na l Creditors (excJllliing any mandatory paymenls relating 

to workmen dues of lJJ:cceding 24 (twenty four) months) shall be w ri tte n off in ful} and 

sha ll be, and be deemed tn be, permanently extingu ished as on the Approval Date. 

22. Treatment of the related party transaction between JA1. and the Corporate Debtor 

22.1. Vve understand that" there are severa l related party contracts e.nte red into between the 

Corporate Debtor and JA1., its erstw hile promoter company. The Corpora te Debtor 

being alter ego of JAL and JA1. being promoter of the Corporate Debtor, had taken 

co lltrol of almost all the activities of Co rporate Debtor t hro ugll th e following 

agreements: 

a) Deve loper Agreement dated IL Apri l 2011 for development of land parcels located 
in Agra 

b) Develope r Agreemen t dated 9 October 2010 for developmen t of limel parce ls loca ted 
in Jaganpl1.r 

c) Developer Agreemen t dated 9 October 2010 for developmental' lan d parcels located 
in 'MirzapLlf 

eI) Developer Agreeme.n t dated J May 2009 for deve lop ment of land pa rrels located in 
Naida 

e) Deve loper Agreemen t dated 6 Ju ly 201 J for development of land parcels loca ted in 
Tappa l. 

f)' vVorks Co n (Tact dated 27 November 2007 fo r operations and rnainl.ennnce of 
Yamuna Express.··,ray . 

Th e above contnlcts jagreements are 511( 11 contracts whcrei.l1 JAL is Laki.ng costs plus 
ma rg in witho ut GHry i..ng ou t constructil)n activity it;self as contractor. H h:-1s si.m ply sub
contracted ali the works to down to sub-contractors. Such contractc;; / a.greements, if not 
terminated/ the Resolution Applicall ts ca n nE'.ver be ab"e to take control of the ac l-ivities 
of the Corporate Debtor. Further, the resoJo.tioil plan wherein the Reso lution App lkants 
is unable to take contro l of business operatiolls / t1c tiv ities of the Co rpo rate Deb tor can 

Page 79 of 148 



Private, Privileged & C01~{irffmtial 
Resolutioll PIau/or JaYJ1ce lu!mtech Uurited 

never succeed. M.oreover, such agreements / con tracts are against the i.n teres t of lhe 
Corpora te Debtor. These related party agreements needs to be terminated in o rder to 
implement the Resolution Plan including contructing and completing the Projects <lnd 
handing over the h omes to homebuyers. 

Furlhe.r, as per our w1dersta ncting, SOin c of the .l ands of lhe Co rporate Debtor we re sold 
to the lencler(s) of JAL somew here in and around 20] 5-l6 aga inst set-off of debt of fAL 
to s uch lender and consideration \vas to be paid to the Corpo rate Debtor of aroun d Rs. 
450 crore, h owever the same was not paid by JAL to the Corporate Debtor the reby 
adversely affecting the fund infusion for com pletio n of Real Estate Projects. 
According ly, instead of recoveri ng such money upfront, the same was being set-off as 
margin under the costs plus works contract, entered in to between Corporate Debtor and 
its related party co mpany i.e. )AL, agai nst the interes t of al l the s takeholders. We 
u.ndersland that Sign ifican t arnoullts have been se t-oH so far- in such arrangement 
instead of recovering and i.nfusing the same into the projects. We further understand 
that some of the la nds of the Corpora te Debtor were give n to another lender of th e J A L
above; Rs. 71 crore is yet to be paid to th e Corporate Debtor. We UJlderstand that similar 
to the above, the Corporate Debtor lInder the commOll management gave contract of 
maintellance of 'vVishtown in advance, whereas the Project was yet to be cOlllpleted and 
un der sa.id contrac t, transferred aro und Rs. 278 tTore to the JAL, yet to be paid to ~h L' 

Corpora te Debtor. Tn view of stich transactions aJld as per books of accou nts of the 
Co rpora te Deb tor, JAL has to pay a s lim of Rs. 693 crore alongwith fnr ther inte rests 
thereon to the Corporate Deb tor. 

It is imperative to te rmin ate such related party cont racts, for effec ti ve implementatioll 
of the Heso lution Plan 

22.2_ In view thereof, a ll the exis ting conlracts/agreeme nl'i (incl udin g but not limit-eel to 

contracls more particul ary nlcntioned in Annexure-[V hereto), pertaln in8 to 

development of land parcels, .foC'l d assets, n.:"!a l es t~te projects or oLherwist"! whatsoevl..~r 

between JAL and th e Corporate Debtor sha ll sta nd terminated immediately lIpon the 

A.p prova l Date and the C laim, a ny payme.nt (includ ing but not lilTI iled to liqu idated 

damages) and other compensa tion (ro m [he COt·prate De blor under s llch 

agreemen ts/contrac ts, if il"y aV<liblab le to JAL '(I:om the Co rporate Deb tor s hal! be 

deemed t.o helVe been Hrised prior to App rova l Dale and shall be treated as C laim of thl~ 

Opera Uona t Creditor and therefore sha ll s tand extinguis hed as there is 110 entitlement 

as per the provisions of the Code. 

22.3. The current deve lopment, constructlo tl and rnai ll tenance contmcts or Clny othe r COnl l' Llct 

w ith Jaiprakash Associates Limited, ("JAL") which are on cost plus bilsis, sha ll sta nd 

terminated upon Approva l Da te: wi thout (lny consequence whatsoever on )fT... and / or 

lhe Resolution Applicants, and enler into fresh constructio n con tracts w ith the vendors 

as may be selected by the Resolution App licant in accordance with it'S policies and such 
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contracts shall be entered in to on arms' leng th basis as per the market s tand ard . 

22.4. As per the unders tanding of the Resolution Applican ts, there is common electr icit)' 

connection fo r W ish town belween the Corpo rate Debtor and JAL in Noid a. From lhc 

Approval Date, the Corpo rilte Debtor sh il ll no t pay any electricity expenses o.n behalf of 

JAL. 

22.5 . Further, there shall be no liabili ty whe ther monetary or otherw ise con tractua l or lega l, 

o n par t of the Corporate De btor or the Reso lu tion Applica nts in re la lion to te rmination 

of s uch contracts/agreements as the TAL is I'ela ted pari I, miff re':; J)ollsibie (Dr pteSell1 

state o faffllirs oUlle Corporate Debtor. It is clarified that JAL canno t be aUowed to take 

advantage of the te rmination, under the garb of seeking appropria te remedy und er U'C 

A pplicable Laws like any o ther general regular co ntract, being the re lated party, en ti ty 

responsible fo r present s tate of affa irs of the Corpora te Debtor and on account of nature 

oJ co ntracts as ex pl ained in clause 22J above. 

22.6. III the even l or any past trans rer of any in terest (economic or beneficial) ovel· lhe land 

com.prising in rea l est·ate projects of the corpora te de blor to JAL, w herein the owners hi p 

of lhe land still vests with th e Corporate Deb lar, the Reso lution App lica nts shall ha ve a 

right to terminate/ca ncel/ rescind any s uch arrangement w ithou t any liabili ty 

(m onetary or otJ,erwise) o n the Corpora te Debto r o r the Reso lution App lica nts as the 

case may be. 

22.7. JAL sha ll have no right of se t-off pe rta inin g to receivables by the Corpora te DebtoT fro m 

j AL, in the event o r a ny termj na tion of con tracts by lhe Corpo ra te Debtor a net/oT lhe 

l~e.s() l u li OJl Applica nts, save aIld exce pt as per direc tions of Jay pee Kensing ton 

Judgemen t. 

22.8. In relation to the re lated party agreements an d crrra ngem ents entered in to by the 

Co rpo ra le Debto r and JAL or any of its . fiil ia l"" a ll demands, charges, fees, pemlties or 

te rmi nation fees that may be applicable ann payable by the Corpora te Debto r (pursuant 

to the underlying agreements or arra nge ments) 0 11 account of termination of the 

co ntrn[ 15 wi th .TA L or its affiliates (as app licab le) sha ll stand ex ting uis hed , bein g lhe 

Claim of th e 0pNa tio nal Credi tor p ri or to Approva l Da te. 

22.9. The exisiting maintenance agreemen ls w ith J AL sha II stand terminated on the Approva l 

Date Cl nd the Ho me Buyers shall l~xecu te a new ngrecme nt fo r ma inlenanace di recl1y 

·with Corporate Debtor, on the s im ilar terms and conditions. Any pay ment mch..l e by the 

Home Buyers to JAL u ncle r s uch maintenance agreemenl~ shaH be re turned by lAt, to 
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the Home Buyers who shaJ I in turn pay lhat amount to the Corpora te Debtorl SPY 

towards maintenance of the projects under the new maintenance agreement that shall 

be executed by the Home Buyers w ith the Co rporate Debtorl Spy andl or its nominees. 

Any such Claims against Corporate Debtor for the monies paid by Home Buyers to JAL, 

as mentioned above, sha ll be deemed to have arisen on o r befo re Approva l Date and 

shall stand satisfied and extinguished upon approval of this Resol ution Plan against 

Corporate Debtor and I or Reoslution Applicants, withont affecting the amounts 

recoverable by the Corporate Debtor from JAL Further, no such existing claim or due 

shall subsist against U,e Corporate Debtor and the Resolution App lican ts. The Claims, if 

any, raised by JAL, upon a nd pursuant to the termination of the aforementioned 

co ntracts shall deemed to have been arisen pri or to Approval Da te and s ha ll s tand 

extinguished, being ClAim of the Operational Cred itors. 

23. Trea tment under the Resolu tion Plan with respect to the liability on Corporate Debtor 

with respect to th e Jaypee HeaJthcare Ltd ("JHL") 

All contingent liabilities as more particularly deta iled in the in fo rmation nlemorandum or 

appearing in the books of the Co rpo rale Debtor o r o therwise, inter-alia includ in g any 

contingent liabilities relating to guaran tee(s), shortfall under taking or a ny other simi la r 

inslrument provided by the Corporate Debtor to secu re the financial inde bted ness of )aypee 

Hea lthca re Limited or any other persoll, ;:dong with any related lega l proceedings (inclucting 
cr iminal proceedings), if any, s 11 all sta nd irrevocably and unco nditi ona lly a bated, and 

extin guished in perpetuity 011 and ill w ill, effec t (rom date of approva l of Reso luti oll Plan by 

the Adjudicating Authority. 

The Co rporate Debto r she It have r ight of su brogation aga inst i ts su bsid iM'y )HL, in the event 

the pledged shares own ed by the Corporate Debtor are en forced and monies are recovered 

by the lend ers of JHL 

it is clarifi ed that, wlthout prejudice to Ihe above mentioned trea tment, the Resolution 

Ap plican ts is in discuss ion with Yes ilank to exp lore pOSSibility of mutually acceptabl~ 

amicable so luti on. 

24. Trea tm ent under the Resolution P lan for th e Equity Shareholders 

E~llity Shareholders: 
Bahlllce Sheet as on 31,03.2021: 

24.1. The o lltstanding equity share capital as on 3'1. 03.2021 was Rs. 'J389 crore. 

Treatment: 
Reduction of entire s hflre cap ital of Corporate Debtor 
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24.2. Upon approval of the Resolution plan by NCLT, the issued, subscr ibed and paid up 

sh are capital of the Corporate Debtor includin ~ preference shares if any, shan be 

cancelled and reduce d in its en tirety, without requLring any fur lher act, ins trume nt or 

deed, such that on ei'fecling the sa id red uction, the e ntire share capital of the Corpo rate 

Debtor held by U,e share holders of the Co rporate Debto r shall be deemed to have been 
cancelled immediately o n eHectiveness of such c~ nceJ[Cltion and redu c tion as Clbove, th e 

issued, subscribed and paidnp share capital of the Coq.lora te Debtor shall. stand red uced 
to NIL; 

24.3. Upon a pproval of the Resolution plan by NCLT, the face valuc of the canceHed shares 

shall be credi ted to "Capital. Reserve Account" of the Corporate Debto r; 

24.4. The aforesaid cance llation of the iss ued, subscribed and l'aid up share ca pital of the 

Corporate Debtor including preference shares if any, shall be affected as part of the order 
of the Adjudicating Authority approving this pla n. The order of the Adjudicating 
Authority sanctioning this Resolution Plan shaU be deemed to be an order under Section 

66 of the Compan ies Act, 2013 confirmi.ng the reduction of sha re capital of the Corporate 
Debto r and no separate sa nction unde r Section 66 of the Companies A ct, 20B shall be 

necessary. 

24.5. The share cer tificate (either physically or i.n e l.ectronle form) held by th e shareho lders of 

the Corporate Debtor shall stand ca nccUed on NetT Approval Date without any further 
act, insb·ument or deed ancI U,c shares of th e Co rporate De btor he ld by any of the 

shareholders in dematerialised form shall s tanci cancelled by al'propdate co rporate 
action an d (1 11 th e issued, s ubsc ribed an d paid-lip equ ity share capital o f the Corporate 

Debtor r (:~ laling to the ex isting strtkeholders s hall stand extinguishe d in (ull , w ith the 

issua.nce of the new equ ity share,..,. The DepOSitories shall tC1 ke necessary action to lIpda t"e 

their reco rds and to give effect to the sa id reduction! ca ncellation. 

24.6. Consequent to the ca ncellal"ion and reduction of share ca pital of the Corpora te Deblo r, 

th e Corporate De btor sha ll not be requi re d to add wo rds "and reduced" as suffix 1'0 its 

name. 

DeJisting of the Equity Shares of Corporate Debtor-

24.7. The Corpora te Debtor shall t·a ke the steps for ctelistin g of its Eq uity Shares i:n accorda nce 

with the provisions o f the SecLlritie.5 MId Exdlc)nge HOcHe{ or India (De listing of Equily 

Shares) Hegulations, 2009, as aJncn clt~d from time to time, read with the SeCluities and 

Exchange Boare! of Indi a (Oelishng- of li<[uity Shares) (Amend mcn t) Regu lations, 2018 
.issued by the 51051 on July 29,20·19, as a mended from time to time: 
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a) The cancell ation of shmes, ca pital reductioll and delisting sh all be appl icable to 

erstwhile shareholders of Corporate Debtor; 

b) shall be pursuant to the Approval Date and sh >11lnot require any other procedure as 

required under the Companies Act, includ ing that under Sec tion 66 of the 

Companies Act or regulations of the SEBI and under SCRA and SCRR; and 

c) shall not reguire the consent of any of the creditors of Co rporate Debtor or approval 

ofthe shareholders of Corporate Deb tor as the Resolution Plan u pon being approved 

by the NCLT sha ll be binding on Corporate Deb tor and its s ta keholders (including 

its cred itors and sha reholders)." 

24.B. PubUc Existing shareholders shall be given an aggregate exit at a price of Rs. 0.14 crore 

whidl is not less nlan nle liquidation value, in the optnion of the Resolution Applicants, 

as detennined under regulatiOll 35 of the . Regulations" after payillg off dues in 
the order of priority as defined und er section 53 of the Code and no amoun t shall be 

paid to the Promoter Shareholders. 

24.9. The Co rporate Debtor shall thereafter intimate and. disclose delisting of such shares 

along WiUl the justification for exit price in respect of delisting p roposed to the 

recognized stock exchanges within one day of Resolution Plan being approved under 

section 31 of the Code. 

24.10.AC!:ordingly, the existing [Jaid up share capita l shall stand to be fully written down. 

("Ca pital Reduction"): 

Table 19: ShUl'eJlOldillg after resoluUolI ofthc Corpora le DeutoJ' 

Share Before Resolution After Resolution 

holders No. of Face Amount IXI ag~ of No. of Face Amount "AI age of 
shares Value (in Rs. share shares Value (in Rs. share 

(in Cr) (In Rs.) Crote) holding (in Cr) (In Rs.) Crore) holding 

Existing X4.711 10 847.00 60.9fl% n.OII [ 10 lUlU 0.00% 

Prol1101('r 

Ne\ .. , 10 [1.OIl% 12.50 10 125.m 100.00% 

Promoter 

rJubl ic s·u y 10 54l.90 3Y.02% (1.00 10 OOO 0.00% 

Total 13R.B9 10 1.388.90 100.00';.'., 12.50 10 125.00 100.001111, 

25. Su.mmary Statement showing ~reatnlel1t of all stakeholders 

Table 20: Summary Sl"atement sllowing treatment of all stakeholders jncluding existing 
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Home Buyers, fi nancia1 cred itors and opeTational creditors of the Corpo rate DebtoT 

Stakeholders 

elR'!? cos t 

Tnstitutional Financi<11 

Creditor(s) 

Operational Creditor(s) 

bl2ing YEIDA 

Operation~ l Credilor(s) 

o lher than VEmA 

Fixed Deposi t H olders 

Home Buyers 

Existing Equity 

sh:) reho lders 

Claims Admitted Treatment 

(Rs. Crore) 

5.45 cDle e lRP costs sha ll br. paid o n or before any payment 

m~de lo :.ll1y other credito r. 

9782.60 Tssu <lnce of N.CD~ : Rs. 1,200 Crore 

Land Parcels: Rs. 6,536 Crore 

461.00 Payment of Rs 0.10 erore is proposed low(lrds the 
operaticll1C1l cred itors. 

3.20 Payment o f Rs. 0. 1.0 crore js p roposed towards th8 

ope r<l.tio nai (fed itors 

38.95 Payment of H.s. 38.42 crore in 3 equil l half yetlrl)' 

(as on 29.05.2021) ins ta lnu:' l'\Ls fl'9m the Approval Date o n pro ratCl basis 

12,806.00 Bringing working capita l li ne of Rs.l,OOO for (omple-non 

(CIS on. 29.05.2021) o f cons trucl iOll of projecLs within. time p rescr ibed in PClrt 

n of this Hc:solunon Plan. 

No paymt!nt is proposed towards the penalty / rebate 

amounlS of the Home Buyers. Home Buyers shal l no l 

deduci these pen a 1t ies/ n~bal(:(5) from thei,' oUls tanding 

dues In the COrpOr.1 le Debt.or. 
~ 

No refu.nds shall be g iven under thj s Resolution Plan 

exccpl as lnl:ntiOlK'd in clause 17 of the I.{esolution P1 L~n. 

O n po.'isess i(1 n ll " homes or reiund aga ins t this d <'l im , 'llt1 

up{~n <lpprovM of this Resolution PIi:lH, this di~im shaD 

s lund ex tin gu islled amI th e obligali(,n 10 ddiver lwmc:-> 

s l1 ",11 .sl"and extinguished u pon h:mding ('v('r possession 

o f homes. 

Ex isting Eql1i ty sh<l re capit<'ll s lw U he. written dllw n 

(ully . Payment of Rs. 0.'l4 emre is propllsed 10 Publh.: 

1 _____ -L _____________________ L __________ .~. ____ ,~_h_ar_c_h_0:ld:"~r~s. ____________________________ ___ 

Table 21: Sum ma.rv Statelnent showin g treatment of Sub-j udice Operat iona l Creditors' 
Claims: 
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Sr. 
No. 

I . 

2. 

3. 

Oaimant 

YEIDA - Additional 
COLnJ)cnsa tioll 
Farmers 64.7% 

tn 

rnco01C Tax <'Inti o ther 
claims 

InconlC Tax ~nd other 
claims 

(Revenue Subsidy) 

Claim Amount 

(In Rs. Crore) 

1.689 

3.331 

Priv ate, Privileged & C011f ide1lNI11 
Resolution Plan/or jnypee fnfrat ech Limited 

Treahncnt 

In view of tbe p rovisions of the Code, Il lere are 

no amounis p"Yilble 1'0 the 0 pE'mliOIl<1l 

Creditors however Rs. 0.10 crore shall be m<lcte 

toward s the claim of the said operation<ll 

creditor toward s additional com pensation 10 

farmers. 

111is is a de-terlllUled and crysta llised Opemtk'l nal 

debt C'lnd not i:\ future liabiJity amI therefore 
h'c<l ted under th is Resolu til.1n Plan. 

• fll view of I-he provisions of the Code, there <lr~ 
no nmounls pnyable to the Opera tioJ1(li Creditors 

33,000 'however Rs. 0.10 ( rore payment shall be matie 
towards the cidim of lh~ 5.'Iid opera tional creditor 
towards fncolllc Tax Demands 

26. Term of Resolution Plan and the Implementation Sched ule 

Turnaround Plan 

26.1. Corporate Debtor is curren tly undergoing corpora te insolvency resolution proceedings 

u nd er the Code and Regula tions. As part o f th is process, H, e Interim l{eso lu tion 

Professional has invited proposals for a resolutioll plan for the Co rporate Debto r 

pu rsuant to the directions of the Hon' ble Supreme Co urt ol lndia. 

26 .2. Th is Reso lution Plan is being submitted pursuant to the Informa tion Memorandum and 

is on the basis of information prov.jded by the Inted01 Reso lu tion Professional and is 

in tend ed to address the jntc reSl~ o f aU s takeho lders s uch tha t a ho lis tic, long-te rm ctll tl 

bala nced resolution emerges in the process_ The key e lements of th~ inso lvency 

resolutio n inc lude equity in fus ion, debt. restruc tul lng, Rddressin g d ues of creciito rs, 

fu ttlre wo rking ca pita' requi rements, organiza ti ona l and o pe rat.ional s trateg ies. 

26.3. The Reso lu tion A pplicants have p rovided su itable trea tment to the outs tanding d ues of 

the credilors an d bri.ng in jts expertise in deve lop ing rea! es tale projects Lo ens ure lhat 

th e stuck projects of the Co rporate Debtor are completed in terms of the covena nts 

conta ined in t1,e Resolution Plan . The Reso luli on App lictl nts w ill el isa bring in additionll i 

wo rking capital to complete the s tu ck projec ts. The Resolution Applica nts w ill a lso put 

efforts to sa Ie the unso ld in ventory in the projecls to generate additional cas hflows and 
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Private, Privileged & ConfidEntial 
Resolution Phm for Jnypee Infra/,:c'; LiJll i/ cr/ 

the projects will be completed in ti.mebound manner. 

Term and Implementation Schedule 

26.4. The Resolut,,," Applicants undertake to implement the Resolution Plan as under: 

a) pay the Insolvency Resolution Process Cost as pel' the Code and Regulations; 

b) pay the amounts, as mentioned under the Resolution Plan, Lo the Operational 
Creditors in priority to the payments to the Financial Creditors; 

c) allow enforcement of security interest in line with Jaypee Kengsinton Juclgelnen.t, as 
menlioned wlder the Resolution Plan, (0 the Instiul tional Fina11cial Creditors that 

have opted to not vote in favou r of the Resolution Plan, in priority to the payments 

to the Assenting Institutional Financial Creditors; 

d) arrange for Rs. 3,000 nore facility for the purpose of completion of the Real Estate 
Projects of the Corporate Debtor within 90 days of the Approval Date. 

e) The period of implementahon of the Resolution Plan for Assenting Instiulional 

Financial Cred'tors shall be satisfi ed when the transfer of the beneficia l ownership 01 
Assenting Land Parcels and Assenting Surplus Lands for the Assentin g InstitutionaJ 

Financial Credilors and isslIa.f'lce o f Assenting .NCDs~ as per the Resolution P lail , are 

cOlllpleted. The l~esollltioll ApplicflIrt silt'''' cowplete the sallie wUhill 6 mOllths VI' 

aWL o/.her IllIllllalill extendable date. 

f) Other tlctivities as appeari.ng in this Reso lution Plan shall be cO'Inp leted as per the 

Table herei nbelow: 

Table 22: Tel1ll and Implementation Schedule 

Steps lmplementalion of various Activities 

I. [{~'-constitt.Ltilln (If BOeHL! o t Dir~(IL''lrs 
Setting lip '"If m:'l rwgc::m ent. tt:.~(\111 <llld <.'(m trol !:iy:-;tcln!:i 

Completion of Definitive DOCUm(:l1ls Eng~lgeJl\cnl or 

C(llltT,lctors i:ll1lll:'xeculi()11 uf frL?sh cont.r<l(i:-; 

2 llnprovl'01t'nt in pal'e of c(ln~ lruc li(lJ) u( Wishlm·vn I'rojt:!cr 

Indicative Term I 
Schedule from the 
Approt·al Date 

~ m(mlbs~ 

·llh rn nnlh l)Llw<lrds 
______ ~ ___ ~ _________________________________ L_ ________ __ 

*Hmve~II:J', lilf! cOl7siI'HcI:iOIl (l(.:tivi/i f~S hl1illg /wderl'tu.:elJ in Ih e projecis ::;111111 CO l'J/ilHl1! ilL/ring this 

period. 

g) The implementation of the Reso lution Plan sball be completed on the Closing Date. 

27. Mechanism regarding Managenlt:mt, CO.nh·o1 & Supervision of the affairs of the Corporate 
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Private, Privjleg('~d & COllfirlelltinl 
Resolutioll PlaU/OT ]aypec Illfra tech Limited 

Phase 1 Period -
from date of approval of Co mmi ttee of Credi.tors WI the NCLT Approval Date 

27.1. The Phase r Period as appearin g in tbis Resol ution Plan shall mea n the period from the 

date o f app rova l o f the Resolution P lan by Committee of Credito rs till the NCLT 

Approval Date. TIle Inte rim Resolution Professional sha ll conlinue to manage the affaiIs 

of the Co rpora te Deb tor. The Inte rim Resolu tion Professional sha ll facU ita te, in 

accord ance wilh the Code and A pplica ble La w, access to infonl1 atioll, systems, 

employees and cont ractu <l l cOlll1terparties i nclutf.it~g ho"mebuyers, contrac tors, etc., of 

the Co rpora te Debtor to tbe Resolution Appl"icants an d construc tion to continue. 

Phase II Period - from the NCLT Approval Date till Approval Date 

27.2. The Phase II Period as appearing in th is Reso lution Plan shall mean the period from U,e 

NCLT A pprova l Date ti ll the Approval Da le. 

27.3. Management and Control of the Corporate Debtor: On and fro m the NC LT Approval 

Date, and till the occ urrence of th e App roval Date, the Corporate Debtor shall be 

managed by the Im ple mentation and lVioo itor ing Co mmittee. 

Imp lementati on a'nd Monil'oring Com mittee 

27.4. Upo n the NCLT Approva l Da te, an Im plementation and Monitoring Com rn. ittee 

comprisi ng of 5 (fiv e) persons of which 1. (one) sha ll be tRP, 2 (two) rep resentatives of 

the Resolution Applicants. 1 (one) representa ti ve of the Inslit1.ltionaiFinanciai Credi tors 

anii J\R of I-lome Buyers, \'\.'i ll be constituted w ithout any further action required from 

the Corporate De btor or th e Reso lutio n Appl icants. The Resolution Applicanls shall 

appo int the Chairman of the fmp iementation fmel Monitoring Comlnittee. The decis io ns 

in the meetil1gs o r Jrnpiementation a lld Monitoring COJlllllitlee mu st be tak~ n belsis 

major ity vote. 

27.5. Ter'ms of appoi.ntment of fhe members of and detni ls of lhe fu nctioning of the 

Implem.entation Jnd Monitor ing Committee will be fin alised by the Assenting 

Instiutional Financia l Cred itors, as aforesaid, and the Reso lution A pplicants jointl y and 

any related cos ts relatin g to such (lppointmenls, (lnd terms Ih~ reof, shall be borne by the 

Corpo ra te Debtor. 

Formation of the Reconstituted Board 

27.6. The Implementation and Mon itori ng CO llllllittee shall be responsible for the supervision 
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Pri'MIt-e, Privileged & Confidelltial 
Heso[utiol'l Plan/or Jaypee l11fratech Limited 

of the day to day affairs of the Corporate Debtor for the Phase II period. On the NCLT 

Approval Date, all the existing directors of the Corporate Debtor, without any fur ther 
action being required on the partof a ny Person, sha ll be deemed to have res igned from 
tbe Board and the committees of the Corporate Debtor, and the board along with all the 
commjttees of the Corpo rate Debtor will be reco ns tituted to comprise of persons 

nominated by th e the Imp lement.ation and Monitoring Conllnittee and if no persons ,He 
nominated by the Implementation and tvfonttodng Committee, j,n s uch an event the 

members of the Implementation and Monitoring Committee shall constitute the board 
of the Corporate Debtor (" Reconstituted Board"). The Reconst ituted Board shaJJ be 
assis ted by a team of professjonal as and when necessary,' 

27.7. From the NCLT Approval Date and until reconstitution of Lhe Board by the Resolution 
Applica nts on or after the Approval Date, the Board of the Corporate Debtor sha ll have 

'"0 authority whatsoever to conduct ~,e bus iness of the Corporate Debtor and none of 
the decisions of the Board of Ule Corporate Deblor will be valid and binding on the 

Corporate Debtor. The shareholders of the Corpora te Debtor, from the NCLT Appr:oval 
Date and untiJ effectiveJl ess of the step of capital red llction shall not pass any resolution 

without consent of the Resolution Applicants. 

27.8. The quorum for hnple.mentation and Jv[onitoring Commi tLee shall be any 3 members. 

27.9. Function of th e Reconstituted Board: After approval of the 'Resolution Plan by the NCLT, 
fo r ~le Phase n Period, the Implemen tation and MonitoringCommittee shaD oversee lhe 

management of the affairs of the Corporate Debtor (along w i ~, the Recons tituted Board). 

The Implementation and Monitoring Committee and the Heconsti tuted Boa rd sha.ll 
comply Wi~l the provisions of the Resolution Plan and shall not take or omillo lake any 

actions wh ich could impacL the sliccessful implementation of th is Resolution Plan. 

Purther, th e Resolution App licants may appoint an independent observe r to the 

Reconstituteci Board by way of a clean te rms arrangemenl, in acco rdance w ith 

Applica ble Laws from U,e NCLT App roval Date. The Resconsitutecl Board sha ll be 

functional till the for mation of the New Company Management and shall be rep laced 

by the New Comp(ll1Y Ma nagement. 

Phase IIf Period- Upon expiry of Phase 11 Period 

27.10.ln ~\e Phase III Period, the [{<'so luti on A ppl icants shall co nstit ute ihe boarcl of the 

Corpom te Deb tor and appo.int key managexi.al pe rsonnel, w h ich may include 

independent pro fessionals ("New Company Management"). Credentials of the 
proposed key managerial personn el of the New Company Mana,gelnent i\re g iven in 

Part I of this Resolution P lan. 

Control & Supervision 
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PrivlIte, Privileged & ConfideJltial 
Reso /II ti011 Platt for /nypee !lIfra.tech Limited 

27.11.The New Company M'anagmen l shall defiDe' organisation structure, polici es, 

procedures, records and methods of reporting tha t are necessary to collectively ensure 

that the financi(ll and non-fina ncial operations of the Corporate Debtor is COnducled in 

an orderly and efficient manner to achieve the Corporate Debtor's objectives. 

a) Assessing and containing th e risks fa ced by the Co rporate Debtor to acceptable 
level. 

b) Preventing and correc ling irreg uJarities. 

c) Safegu(ll'din:g assets against the loss / misuse. 

d) Ensuring financiaJ and other records are co mplete in aU respects and accu rately 
and rel iably reflecl the cond uct of the Corporate Debto r. 

e) Preventing the misuse or appropriation of reso urces. 

£) Resources are acqu ired economically and employed effiCiently, qua lify business 
processes and conti.nuous improvement are emphasjsed. 

g) The actions of all officers of th e Corporate Debtor including Directors, Key 

1vlanagerial Persol1nel, Senior Management and Starr are io comp liance w.ith the 

Corporate Debtor's policies standard compliance (I 11 rt procedures and also 

relevtwt laws and regula tions. 

h) These systems are not only re latt,d to accounti.ng and reportin g but also relate to 

the organ isation's cu lture, co mmunica tj on p rocl~ss both internal ,!TId external, 

which include, handling of fun ds received and expend iture incurred by the 

Corporate Debtor, preparing approp riate and timely fin ancia l report to the Boa rd 
and Officers, conducting the annual a udit of the Corpo rate Debtor, Corporate 
Debtor's finnn c.ial stalements, eV(1!L1alin g staff nnc! progress, m.aintllinin g 

inventory records and properties and t1~eir w herea bouts and rna intain ing perso nal 

and conIUct of inte.res t polic ies. 

i) The Corporate Debtor shall always main tain the highest governance s t-andards 

and practices by formu latin g "Corporate Gove rnance Polki.es i1 nd Code of 

Co nduct". l11ese Policies and Code ShiiJl prescribe a s~~ I· l)f systems, processes Cl nd 

princi pies, which confo rm to the highes t inte rnational sta ndards and are rev iew~d 

periodica lly to ensure theiT contin uing re leva nce, effec l"i veness and 

respons iveness to th e needs o f in vestors, both local and global, and all o lh er 

stakeholders. 

28. Causes of Default and Addressing ca uses of default 

28.1. Causes of Default 
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Pl"iva te, Privileged & COllfidelltinl 
Resolutio1l Plrllljor Jllypce Il1jrateclt Limited 

The Reso lution App licant is of the view ~1a! lhe defallits were primarily on accoun t of: 

(a) insustaniable amount of debt gearing; 

(b) Jarge number of projects having been launched s imultaneously; 

(e) Actions of governmen t authorities/orclers of co urts & IriblH1a1s which 

delayed/ halted the construction of the projects; 

(d) slow-down in real estate market; 

(e) High depen dency on parent company, JAL and related partiesand 

(f) lack of control over the cost of construction of the projects un der implementation. 

28.2. The Resolution Applicants propose to resolve the defau lts in the following manner, 
by: 

(a) Limiting and resolving the d.ebt obligations of the Corpora te Debtor; 

(b) In fUSing additional working capital; 

(c) T!1king contro l of all the business activities by terminati ng concerned rela.ted pa-rLy 

agreements/ contracts; 

(d) Prudent fina ncial planni.ng and transperancy in management alld utilisa tion of 

funds; 

(e) Good corporate governa nce 

(f) Constructing homes of the Homebuyers within tile timeli.nes meLl tioned in 

Annexure-I. 

28.3. "rhe Resolution 1'.lan is feasible and. viable and can be implemented 011 the basis of 

follOWing hYTounds: 

al The Resolution Applicants have comm itted to bring the equity infusion and 
working capita l facility / group cornpany 10Cln for the purpose of construction of 

projects and de livery of homes; 

b) Such commitment of delivery is given based on the estima ted cost provided in the 

Virtua l Da ta Room whic h is achievable. 

c) All other tTeatments provided in the Resolution Plan are viable and ach ievable. 

29. Declaration to the effect that the Resolution Plan is not i n contravention of the proviSions 

of th e Appl icable Law 
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Private, Privileged & Confideflti(t/ 
l<esollltion Piau/or Jaypee rllf,.{/tr~t:" LiI"itc'" 

We, the Resolution Applicants, do hereby, jointly and severany declare and confirm that the 

Resolution Plan contemplated herein is 110t in contravention of the provisions of the 
Applicable Law. 

30. CCl approval in terms of the provisions of the Code 

The NCLAT ill the matter of Arcei0 nnitta I India Pvt Ltd vs. Abhjj it Guhalhakurta [Compa ny 

Appeal (AT) (Insolvency) No. 524 of 2019] observed as uncier: 

"15. We !urul: IwUced nmf hold thnt proviso to slIb-sedioll (4) of Sectioll 31 of fhe ' [r,'B Code' wlIich 
relates 1'0 obtai /ling the nppr07.Jnl from till: 'Competition COl1llllission of Indja' IIIlder tlte CompefilicJ/1 

Act 2002 prior to the OpproVfI/ oj sHeh 'Resolll li01'l Plall' hy tile 'ColJl.lltiUee of Cretiitors.', is dirccto;:'j 

and. Ho t mandatory. U is lll1.onys ope/L to the 'Colllmittee of Crediturs', whicll looks iJLto viability, 
feasibility mitt co/ILmercial aspect of II 'Resolutioll PIli/I' to approve the 'Resolrtiion Plan' sulJjt:d to 
such approval by COllllllisslon, which l1Iay be obtained prior to nppwunl of tlze plan by ti,e Adj urlicntillg 
Autlwrity Hurler Section 31 of the '[riB Code' .... " 

In view of the forego in g, the Resolution Ap"'Jicanls sha ll file app lication before the eCl at the 
earii.es t alld shall submit the requlred appTOvaJ issuccl by CC! in accorciance with i\ ppLicable 
Law to tile CoCjlRP on or before til e NCLT Approval Date, 

31. Indemnity for the Interim Resolution Pro'fessionaJ and others fo r all acts done in good 

faith. 

The Resolution Applicants hereby agree and release, from th e Approva l Date, the Inte rim 
Resolution ProfessiDllaL the 'CaC, Hesolution Process Advisor, e mpl oyees, agents, 
irrevoCi:1b lYf unco.nd iliona lly, fully rmd finally, fron1 (IllY and all liabil ity for claims, .losses 
damages, costs expenses or Jiabilities, in any way rejated to or arising frOln the exercise of 

(lets done in good faith orpe l'fo l'l11ance of any obligation set out under tile Process Doeu ment, 

Of in co nnechon \viLh the ClRP and waiV(~s any and all rights or claims the "Resolulion 

i\pp licanL(s) may have in this respect, whether ac tu <ll or cont'ingenL, whether prc,o,cnt or Ln 

fLJ tlLre, 

32. Other Mandatory Contents of the Resolution Plan 

Table 23: Manad.tory Contents of th;s Resolutlon Pl an 
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S. 
No. 

DescriptionjRequirement 

Privat:e, Pr;rJilegeri & COltjidclIliul 
Resolution PIaN for lclypee I11frateclt Limited 

Section/ 
Regulation 

Detailsfhow 
dealt with in 

the 
Resolution 

Plan 
As set out in Section 30 of the Code and Regula tion 37 and 38 of the Regulations 

i. Payment of the Insolvency Resolution Process Cos t, in priori!:y to Secti on 30(2)(<\) As mentioned 

the paymen t of iiIlly other debt or any other cred itor of the of the Code inCisu sc '14 

Company. of the 
Reso lution 

Plan 

ii. Payment of a mounts due to I'he Operational Cred itors under the Section 30(2) (b) As mcnlioneci 

Resolution Plan in priorit)' to any Financial Creditor of the of the Code and in clc\Uses 18-

Company and that the payment of the debts of the Operational Regulation 38(1) 21 of the 

C redito rs sha !.! not be less than the arnount to be patd to U1e of the Resolution 

Opera tiona l Creditors in the event of liqujdation of the Company l<egu lations Plan 

under Section 53 of the Code. 

iii. Payment of amounts due to the Financial Creditors under the Section 30(2) (b) Clause 15 of 

iv . 

v. 

Reso lution Plan, ... vllo have no t voted in favour of U,e Resohltion 

Plill\ a nd such amount sha ll not be less than the amount which 

lhey would receive in the event of liquidation of the Corporate 
Debtor und er Section 53 of the Code. 

A statement as to how the Resolution Applicant has dealt with the 

in te rests of ill! stakeholders, including fimmcial creditors and 

operation"l creditors of the Cornpa ny in the Reso lution Plan 

A s tatement giving defaiJs iF the Resolution Applicant or fill)' of 

its related pnrties has fai led to implementor contributed to Ihe 

faiLure of implementation of any other reso lulion plan 

npproved by the adjudicating 

a uthorHy al any time jn the past 

v i. Term of the Resolution Plan and its implementation sched ule 

vii. Mec.:h,mism rE.'gardrng n1<1nflgemcnt Ill'll! co nlrol of the business of 

the Company during the te rm of the l~ csolutiO t1 Pl an/ after 

tl pprovi'll of the Reso lu tion Pltl n 

of the Code a nel 

Regulation 38(1) 

of the 
Regu lations 

HeguJation 

38('1 A) of lhe 

Regu lations 

Regu lation 

38(13) of 
the 

Reglliati 

ons 

Regu la tioll 

38(2)(.) o f 

theRegu In tions 

Section 30(2) (c) 

of the Code and 

Regu Ja tion 

38(2)(b) of the 
Regulations 

viii. Adequate mechanism/ Ill.cans for implementfl tion a nd Sec Li on 30(2){d) 

superv ision of the Resol ution PJan of the Code and 

T 

the 
Resolu tion 

Plan 

Clause 25 of 

Ihe 

Resol uti on 

Plan 

NA 

Clause 26 of 

the 

Reso lution 

Plan 

ClCl lL se 27 of 

lhe 
Reso lLltion 

Plan 

Cla use 27 of 

the 
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Priva l e, Priv ileged (:f COII/irieuNnl 
Resolution Plmrfor }aypee Itlfratech Limited 

s. 
No. 

Desai p Hon/Requirement 

Section/ 
Regulation 

Regulation 

38(2)(c) of the 
Regula t-iollS 

ix. Declar(ltion to the effect that the Resolution Plan is nol in Section 30(2)(e) 

x. 

con travention of provisions of the Applicable Law 

A Reso lution P lan shall demo nstra le that: (a) Addresses the ca use 

of default; (b) Is feasible and vi<'\b\e; (c) has provisions for its 

of the Code 

Regulation 

(3a) of 

effective implementation; (d) has prov isions ror approvals Regula tions 

required and the limeline for the same and (e) th~ Resolution 

Applican t has the cClpabi.1 ity to implement the Reso lu tion PIau 

OtheTs 

iI. An affidavi t to be submitted sta ting that the Reso lu tion Applica nt 

and its Connected Pe rsons are el igible under Section 29A of the 

Code 

b. An unde rtaking s tating thClt every info rmation ilnd records 

prov ided in con nec tion wi thor in the 'Reso lution Plan is lrue and 

correct and discovery of fal se informatio n a nd reco rd at any 

lime shall render the I~eso l ul'ion Applican t ine lig ible to 

con tin ue in the ClRr' process, forfe it any ref\ln cl"hle dt-pos it, 

and att"ri'lct' pena l action under t:he Code 

c. The Resoll1tion Plan shaLl providE' (or lhe nlt!,)sures, flS may be 

necessary, for insolvency resolution of the Corpora te Deb Lo r for 

maxim ization of va llie of its ('Issets, i nclLldin~ bu t not limited to 

38 
the 

Detailsfhow 
dealt with in 

the 
Resolution 

Plan 
Resolu tion 

PlcH1 

Clause 29 of 
the 

Resolution 

Pla n 

As per cla use 

7,26,27,28 

ilnd 30 of the 

Reso luti on 

Plan 

the fo llowing: ___ _ .,---- i-:::--;--;---=:--f---;oo:--c:-::--;--i 
j. ['nmsre r of All or part of the Assets of the CorporM(! Debtor to one 

o r mo re persoJ)s 
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Priva t e, l J ri1Jilegf!d /".i CU_lIli tle/lNld 
Resolution Plan JOT Jaypec Illfrol£;ch Limited 

S. 
No. 

Description/Requirement 

Section/ 
Regulation 

ii. sale of a ll or part of the assets whether subject to any security RegulCltion 37 

interest or not (b) of the 

Regulations 

Details,lhow 
dealt with in 

the 
Resolution 

Plan 
Gause -15 and 

34 of the 

Resolution 
Plan 

~ti. substa ntial acquisition of shares of the. Corporate De.btor, or the Regu lclt i Ol'-'-::3::7'-("'c"')+C=la-u-s-e-2"'4-o~f-1 
merger or consolidation of tbe Corporate Debtor with one or more of the the 

persons Regulations Reso lution 

~iv. CaneeHalian or 'delisting of Emy shClres of the Corporate De~tor 

v . satisfactionoT modification of any security interest 

vi. curing or "VtliXlillg of any breach of the terms of any debt due from 

the Corporate Debtor 

Regula tion 

37«(a) of 

the 

Regulations 

Regulation 37 

(d) of the 

.Regulations 

Regulation37 
(e) of the 

Regulations 

Plan 

Clause 24 of 

the 

Reso lution 

Plan 

Clause 1.5 of 

the 

Resolution 

Ftan 

Clause 'I5 of 

the 

Reso lu tion 

Plan 

vii. reduction in the amount p(lyable to the crecl ltors Regulatio 1l 37 (f) Clause 34 llf 

v iii. extension of it maturity date or chang~ in interest rate or other 

terms of a debl d ue from the Corpo rate Debto r 

of the 

Regu la tions 

Regulation 37 

(g) of the 

l:::'egulations 

ix. amendment of the constitutional documenls 1,)( the Corporate Regu lation 37 

De btor; (ll) of the 
l{egulCltions 

X. issuance of securities of the Corporate Debtor, for cash, property, Regulation 37 (i) 

seCLl ri tje~1 OJ' in exchange for clai ms or interests, or other or the 

appropr iate purpose; RegulC'llions 

the 

Resolution 
[>Ian 

Clause 15 and 

34 of the 

Resolution 

Plan 

Clause 3'\, of 

the 

Resolution 

Pla n 

No t 

App licable 
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DesC'riptionjRequirement 

change in portfolio of goods or services proctuceJ or rendered by 

the Corpora te Deb tor 

change in technology used by the Co rpor(lte Debtor 

Obtaining necess i'tf)' approvals fro m the Central and ' State 

Governments and other authorities 

Section/ 
Regulation 

Regu lation 37 OJ 
of the 

Regulations 

Regulation 37 

(k) of the 
Regulations 
Regu la lion 37 (I) 

of the 
Regulations 

Details,lhow 
dealt with in 

the 
Resolution 

Plan 
Not 
App licable 

Not 
Applicable 

Clause 34· 0 

lhe 

Resolution 

Plan 

33. Key requjrem~nt as the Process Documelit 

Table 24: Key req uirements of the Process Donmlemt 

Sr. Key requirement of Process Document Reference 

No 
1 

2 

3 

4 

Composit ion an d Ownersh ip Structure of the 

Reso lution App lican t 

Corporate structure of the Reso lution Applicant, and 

As mentioned at Clause ·1 B of 

Part J and affidavit under 29A 

annexed with the Plan 
----

As mentioned at Clause III of 

Group Companies, affi liates, Pa rent company and Part I and "rndavit llnder 291\ 

the Ultillli:lte Pa renl Company of the Resoluti on annexed w ith the Plan 

Applican t 

Creditworthiness and fina nc ial capa bi lity of the 

Resolution App lican t 

Previolls Experience 

As mentioned at 
mentioned til C lause 

Part t 
As n'lc n lion ~d a t 

As 

"ll of 

As 

mentioned at As men t.io ned at 

Clause 4 of Part i 

5 Prior Experience in n'l tl na g ing/ tul'ning nrol1nd of As mentioned ill Clause 4(5) 

compan ies inc luding managerial competence of Part r 
technical abil ities, key management personal 

experience. 

1: 
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Sr. Key reqwTement of Process Document Reference 
No 

6 Percentage Shareholding il1 Corporate Debtor offered Not Applicable 
to Ins~tutional Financial Creditors by way of debt to 

equity conversion 

7 Evidence of fundin g mo nies available to fund the Networth ce rti fieates of RAs 
Resolution Plan Le. evidence of ava i] .ble line of 
credit, term sheet, letter o f inte nt etc. 

8 Financial ability of the App licant incl ud ing last 3 The balance sheet of last three 
years a nnua1 report of relevant entities or the entities financial years o f each of the 
in which in vestments have been m pa rticular in Hesol ution Appl icants is 
inf.rastructure, real esta te or re.lated sectors attached at Appendjx to the 

Resolution Plan 

9 Financial assumptions, Projections & Business plan As mentioned at Part JO 
for the Corporate Debtor 

34. Hfeds of Appro val of the Resolution Plan 

The Hon'ble Supreme Court has, in its recent judgments, emphasised on the need of a 

resolutioll applicant gettin g a clean slate to enable it to revive a corpo rate debtor. The 

following observations of th e Ho n' ble Supreme Court in the matter of Essar Steel a re qui te 

relevant to understand the saIne: 

1/67. For the same renSl)I1., the illlpflgl1ed NCLATj lldgllll?ld ill holding lilal clailll s Owl moy exist apart 
from those decided on me6ts fly ffle resolution pr~lessiojJal anti by 'lte Arfjudicn!.iHg 
Aul.l/Olity/A.ppdlnte Tribunal can 'lOW /Je decided by II/I npproprintefoY/./J11 in terllls /~rSt'cUvlL 60(6) 
of lhe Cude, tllso lIliW:ate:;; against '-he rationale of Sec/ioJJ 31.of tlie Code . A SIICCt!S.';(IIJ rll~o lllLiOl I 

applicant cannot suddellil! be faced wilh "1tlldeciifed" cla'i'lllS after the reso llltioH pIau 

sHumitted b l { him has been accepted as this would amount to a lll/tlra head popping up which 

wou ld throw into 1lIlcer taiILtll amounts pmmble b'll a prospective resoiutioll ClFPi'£caut who 

su ccessful/v take D'ver 'the business or aw corporai'c devtor. All dn,irl'ls must he slIlnnitted fa (Iud 

riecided by th~ resolution prof~5siorwl so that a prospective reso llll"ioll apvlicclltt kllows cxncl'lll 

willi!" /w .... to {)e paid ill ofr/a tllnt: it lll l7 lllhell lnJ..:.c over Hilt! /'fill l ite VIl.silll~SS or the ('u r) }(JflIte 

,debtoJ', 'This the s ll ccessful resolution apvlica/Zt does 011 a fresh s late, a,s lia s been pointed out 

III/II .... lt ere;llIfbo'lw. For these rent:OIl's, lhe NCLAT jlldgment WI/ st also be sd o5ilie OIL Ihi~ cOllnt." 

(Emphasis oms) 
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Further, the H on'ble Supreme Cou rt has in the matter of Ghanshyam Mishra and Sons Priva te 

Limiteci vers us Edelweiss Asset Reconstruction Company Limited (decided on 13.04.2021) 
he ld as under: 

"86 ...... 11 is nt this singe, tilnl Ihe "lnn becomes binding 01'/ Corporate Deb/or, i ts elllployees, 
me1llbers, creditors, guaran/DTs aJ1(i other slnkehold.ers il/volved 1/1. ti,e resolution PIn 11. . The legisla tive 
inten t behind tlll.c:: is, to freeze all the claims so that tIle resolutio IZ applicant shIrts 011 a clean 

slate. mui is Hot fiung with arHI surorise claim s. f f liJfI I. is perlJ/fUcrl, '-"lie vent en/eJ/ la liolls Oil 

the basis of whicJ, llze resolution applicaut submits its plans, would f O Izal(wire alld tire p./an 
'Wou ld be ulLworkable.," 

"95 (i) .... 0" the date o(ap"p.roval of ,.esolulioll plall bl, t'he Adjudicatiug Aut/wrin/, all s /lch 
claims, w hich are /lot a VQJ r

[ ofresolutioIL plane shall s tmld cxtin'{llished and 110 persoll waf 
be ellNlIed I-a iuitiJlle OJ· cOlltiuue (.111 1/ fJraceetiin<rs in J'cspet:t to n c1ail1l, whicll i s llot part ot 

the resolutiou plall. 

"Ill ... , .. .. .II'I OU I' vie·w, ti,e observations made in fhl! ~foresflid pamgmphs, 'if pt!fmi tted to remniu, 
would totnlly fruslmte lite object of 1&8 Code of revival of a Corl'omte Debtor find to 'resurrect it ns a 

going COJlC~JTL 6s fIe/II bit ti, lS Court, tile successful resollllioll aPJJlicanL Cff llll OL IJC filing 'with 

s'llruris(~ r./oillls which are /lot lJllrt or the reso!lll'ioH plnl/. " 

(Emphasis ours) 

Tn view of the o bserva tions of the Hon'ble Supreme COllrt, the Resolution Applicants provide 

the EHects of the Resolution Plan as lUlder; 

JjfJec ls 0 11 lite Cnrpo}"fli.t! DeV'·or: 

34.1. As from the NCLT Approva l Date, all the suspendee[ directors of the Corporate Debtor 

shaH be deemed to have vaca ted office; new directors, as may be appointed by the 

Resolution App Ucants and /o r the Corpornte Debtor s hall be dee med to have assumed 

office and the order of the Adj udicating Authority, filed with the concerned Registra r of 

Companies sha ll be a conclusive proof thereof w ithout requiremen ts of any other 

document under the Ap plica ble Laws. 

34.2. It is dnriHed I.h<1t the existing promoters, shareholders, ma nagers" direclors, offic£>rs, or 

s lich other persoll in c harge of the affairs fi nd Il"lclllnge rnent of lhe COl'porilte Deb tor 

(inchJding any person w ho was an 'o ffi Ct-~ r in defau lt' or 'occupier') prior to the 

Insolvency Com mencement Date s hall con tinue to be res pons ible and liable for all the 

liabilities, claims, demand, obliga tions, pena lties de. arisi ng out of (lny proceedings, 

inquiries, investigations, orders, show causes, notices, sllits, litigation etc. (including but 

noliimiled to those arising out of any orders passed by the NeLT pursuant to Scc lions 

43,45,49,50,66,68,70, 71,72,73,74 of the Code) o r any acts or omissions in breach of 

Applicable Law w hich occu rred prior to th e Insolvency Commencement Date. Further, 
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for the avoidance o f doubt and withou t p rejudice to the generality of the fo regoin g, it is 

expressly clarified tha t any criminal proceedings initia ted aga inst the officers o f the 

Co rpora te Debto r p rior to the NCL T A pproval Date sha II co ntinlle agains t such officers 

w ithou t any liabi li ty accru ing to the Resolutio n Applican ts and / or its employees, in 

their cilpacity as promoters and. be ing ill mana gement of Co rporate De btor in re la lion to 

such criminal proceed ings. 

34.3. A ll existing and fu ture cla ims by the Corporate DebtOl· and a ll its exis ting and fu tm e 

righ ts, erttitlem ent, e tc . w ith Governmen ta l A ulhorjties or any other Person (including 

third pa rties) shall no t be affected an el sha ll continue to remain en forceable afte r the 

NCLT Approva l Date, as per Applicable Laws. Nothin g in this Resolution P lan s hall be 

deemed to affec t the righ ts of the Corpo rate Debtor to [eCOVe r fro m and/or assert cla ims 

or righ ts agains t any Person, as per the Applica ble Laws and there s ha ll be no set off of 

any such amoun ts recoverabl e by the Corporate De btor. 

34.4. Upon approva"l of t his l~eso lu tion P lan by the Adjudicating Authority, all the 

stakeholders especia lly wor kmen and employee s hall co-operate and facili ta te the 

imp.lem enta tion o f tile Reso lution Plan. 

34.5. Upo n app rova l of this Resolution Plan by the Adjudicating Authority a nd paymen t as 

pe r treatmen t p rov ided here inabove wld er the Resolution P lan, a li shareholder 

agreements, vo ting covena nts, negative or arfirmative rig hts of any person in relatio n to 

the op era tions and /o r ma nagement of the Corporate Debtor, ilny r igh t to appOin t/ 

nomtn:.:1tej Le rmin ate any director, management, emp loyee of the Corpo rate Debtor, any 

option on the sh ares of the Cnrporate Debtor etc. shall become i.n fructuo Lis an d the Cla im 

w ith res pect to the applica tion monies received including Rs. 212 crore received fro m 

JAL for any secu rities 51w ll s tan d rorfei ted , wi thou t any consequence on the Corpora le 

Deb tor or the Reso lutiun A pp licants. 

34.6. Th e Corporate Debto r shall be permitted, in accorda nce with the Applica ble Laws, to 

continu e us ing the inteliectl1a I pro perty, technology, trademark (a long w ith any logos 

o r co pyrig hts in "re lution th ere to) al: its d iscretion n(ter the Approval D ote, incl udi ng ilS 

pa rt of its cor pora te nam e, product brandin g, lette rh eads, ill vo ices, docum en tat ion, 

do main naJne Clnd as may otherwise be required for the cond uct of its bus iness. 

34.7. The Reso lu tion A pplican ts sha ll change the na me ond braJ1d of the Co rpora te Debt-or 

and its projec ts, upo n approva l fo r this Reso l'ution Plan, to such name as is permitted 

un der the A pplicable Law . 

34.8. The Resolu ti on Appl ican ts anll /o ,· th" Corpo rate Debto r s hall have rig ht to remove the 

ex isting au dit.o rs C1nd appoin t the new ll udilors as it d e~ms fi t upon NCLT Approva l 

Da te. 
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34.9. All movab le and im movable fixed assets and Lc1l1gible inventolies such as stocks and 

spares of the Corporate Deb tor shall be reconcil ed, identified and prov ided for in the 
cus tody of the Corporate Debtor or Resolu tion Applicants, free of any encu mbrances 
(except as provided herein). 

34.10.The Reso lution Applicants reserve their right to tTansfer the right' and obligations 
available to the COI'porate Debtor under the Concession· Agreement pertaini.ng Lo 

Yamuna Expressway [i .e. th e 6-lane ]65 km exp ressway (expandable [rom 6 lanes to 8 
lan es) connecting Naida to Agra alongwith 4,798 acres of land parcels pertaining to 

Ya ll'wla Expressway or any part(s) thereof, and SLlch other land parcels as may re leased 
for such expressway by YETDA and all U, e o ~le.r assets attached Ul ereto] by way of 

business under~akinB or other suitab le structure penT'IitLed unde.r the Applicable Laws 

to any SPY crea ted for th e sa nte, without affecting con hnualion oJ o ther d g hts and 

obJ igations under the Concession Agreement with the Corporate Debtor, lI pon 

exectution oJ tripartite agreement "vIth YE1DA, as per provisions of the Concess ion 

Agreemen t. 

34.11.The reorganization of the Corporate Debtor including it, assets and liabil ities, as per the 
terms of fuis Resolution P lan, shall be opera ti ve from end of ~,e day on 31'1 March, 202', 

o r sllci, other date ("Appointed Dat"'') as decided by the Resolution Applica nts be ing 
prior to the NCLT App rova l Date. 

34.12.1'he Resolution App lica nts / Corpo rate Debtor shall retain U, e right to 

reva lue/impair/provide for lhe assets of the Corporate Debtor to the sa tisfaction of 

Resolution Applican ts be (ore Hesolution App li ca nts mC'lke infus.ion in the Corporate 

D ebtor, for any reason iJlcludi.ng to ensu re that C'lsst'!ls are not be carri.ed in excess of 

amou nts expected to be rea lised (rom t.heir sa le for use. Fu rth er, the fjna.ncia ls slatements 

of Ule Corpo rate Debtor s hall be deemed to helVe been recasted/ reins tnted with effect 

frolll 31" Ma rch, 2021 or such other Appointed Date as decided by the Resolution 
Apf'liction bllt being on or before U, C NCLT Approval Da te. The liability or Cla im wi th 

respect to taxes, dues to Governn1€'nt authority, !ltamp duty etc., if any, upon sllch 
revaluation! im pair of the assets of the Corporale l )eb t'or sha ll be deemed to have been 

a risen on the AppOinted Dale being t'he period prior to lhe NCLT App rova l DClte and 

th erefore sh" U be the Clailn of Opera tiOllal Creditor. In view o f the provisions of the 

Cod t2! and jn terms of this Resolution Plan, no alllount shall be paya ble to the aforesaid 

Operational C reditors ill (lccorcbnce wnh the seclion 30 read with section 53 of the Code 

and the refore stands ex tin guisbed. 

31J3.After the NCLT Approval Date, the requ irerm,nt of "dd ing the term "and reduced" in 

the ba lance sheet of the Corpora te Debtor un der the provisions of the Compa nies Act, 

1956/ Compa nies Act, 20J3 and allY rules made Ule reund er aDd/OJ any other 

rage 100 of14S 
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34.14. Any credit on accmmt of trea hnent given to the Institu tional Financial Creditors under 
this Resolution Plan sha ll be fi rs t adjusted towa rds payment of interest accrued, due one! 

outs tand ing towa rds them as per the a udi ted fina ncia ls statemen ts as on 31.03.2020 and 
further accrued till U,e Approval Date. As per the information availab le in the VDR, the 
accrued interes t that has been d.isallowed over Ihe past years, as per Sec 4313 of the 

Income Tax Act is Rs. 5,564 Cr (as mentioned in the taR audit report of !'.ssessmen t Yea r 

2020-21 ). 

34.15.A ll accounting related credits on account of impleme"ntauon of lbe Res01u tion Pla.n 

which may have to be cred il ed to the Profit & Loss Stillement (a lterna tively to Sta tement 
of Comprehensive Income or Other Comprehensive Income unde r Ind AS) of the 
Corpora te Debtor bein g on accoun t of various aspects includ ing a) fa ir valuation of 

Jjabili ties, b) reduction of capital of the Corporate Debto r, c) non-payments of lia bi lities, 
d) fa irva!lIe of assets, (e) write!back of liab ilit ies etc., or otherwise, be credited to Capital 

Reserve or General reserves or such other app ropriate item of other equity, as may be 

decided by the Resolu tion Applicants. Further, such Capita l Reserve may be util ised in 

futll re by the Corpora te Debtor fo r issue of bonus shares, d iminution in value of any 
assets, l'eduction o f share capital, e Lc. 

34.16. Any income! gain! profi ts, if any, that may arise on accoun t of reversal or write back or 
extingu ishmen t of liabilities or Claims of the Financia l Creditors, Operational Cred ito rs, 

e tc. 01' on tr ansfer of assets for the payment aga inst d lies of such Claims of Ule 'Fi.n anci,d 
Creditors andl OJ Operational Creditors and / or Other Creditors, or due to any reason 
pursuant to O,e implementation of tbe Resolution Plan, shaU be deemed to be bave been 

arisen ill the books of the Corpora te Debtor on 3'1." Marcb, 2021 (or such olher date <lS 

decided by U,e Resol uti on Applicant, being "he Appointed Date) befo re the Insolvency 
Commencement DaLe and I or NeL T Approval Date, irrespective of the timing of the 
comp ietiOl) of documentation / fo rma li ties of the transaction and shall be Claim of an 

Opera hona] Cred itor Clnd acco rdingly being lreated / dealt WjtJl in the Resolu lion Plan. 

In view of the provisions of U,e Code, no amount shall be payab le tu the afo resa id 
Operational Credi tors in accordance with the sectio ll 30 read with section 53 of the Code 

and therefore stands extingLlished. Any obli gatio!), claim, de mand, assessmenlS, 

"lia bi lities e tc. on acco unt or any such income/ g<'lin / profits under the Income Tax Act, 

196J includ i:ng p rov is ion of the Min imutll Alternale Tax arising on accoullt of 

implementation of the Reso lu tion P lan shall be const"dered as Claim pertail1ing to pe riod 
pri or to Insolvency CammenceOlent Date Clll d/ or NCLT Approval Date and accord.ingly 

shall be (teemed to be p re-transfer lia biJj ties onhe Corporate Debtor and shali and sha ll 

be Claim of an Opera tional Cred itor and accord ingly bei ng treated / deal t wi th in the 
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Resolution Plan_ In view of the provisions of tile Code, no amou nt shall be payable to 

the aforesaid Operational Creditors in accordance with the section 30 read wi th section 
53 of the Code and therefore stands ex tingu ished, without obligation of payment of the 
same on the part of the Corporate Debtor or the Resolution Applicanls_ Furthe r, the 

reversa l/ w rite back/extinguishmen t of liab ili ties as referred under th is clause shall 
mean any extinguishment as .mentioned in th is Resolulion Plan including the difference 

of aHJiab ili t-ies as appearing in the books of the Corpora te Debtor as reduced by actual 
payments made by the Resolu tion Applicants towards such liabil ities_ A Separa te Profit 

& Loss Account and Ba lance Sheet may be drawn up a nd get audited by the Corporate 

Debto r or Resolution Applicanls for Ulis purpose from the Commencement of the 
financia l year up to the Appointed Da te, wh ich shall be accepted by the Income Tax 

Authori ties fol' the purpose of exti nguishment of MAT liabilily of the Corporale Debtor 
upto the NCLT Approval Date and / or Appointed Date_ If so d esired by the Corporate 
Debtor and/or Reso lution Applicants, in the alternative, the effect o f w rite-back <1$ 

mentioned in this clause or in this Resolution PIal1 may be reduced from the 

computation of book profit by way of adjustment ~n the computa tion of book profit 

under seclion 11 5JB of the Income Tax Act of the Corporate Debtor fOT the concerned 
previous year. 

34_17_0n the Appointed Date, a baJance sheet w ill be drawn and all the liabilities u pto that 

datcf Clain1ed or not but has arises or atn~ady increased, recognised 0 1' not shnJl s Land 

extinguished_ 0" this occasion all Claims of a ll Creditors including Institutional 
Financial Creditors shall be discharged by as mentioned hereinabove in I-he Resolulion 

P lan. The gain may arises on any exting"u lshment o f Iiabililies / C l.., iTns, as cons!dcratiun 

may not be eq ual to the same_ In discharging the bability/Claims, all asse ls first will 
apply towa rds payment of interest and than outstanding loan_ All U,cse sacrifices by 

Credi tors including Secured lnsti tutional Financial Creditors shall amount to income in 

lhe hand of corporate debto r Clnd ta.x liabilities will arise on that point of lin1e 011 

Appointed Datc_ There may be a s.ituation that assets so given in exc han ge or th e Cla im 

jUability at cu rrent rate, might have acqu ired at lower c.osts and hE~J1(e then.:? arises 

business income o r ca pila l gain, clS the \lcHure of the 'assets 50 transferred, til;.: income lax 

liability jClairn o n all such income will be c~ICLdated and will be recognised as CI.dm of 

the Operational Creditor as on Appo inted Date_ The Resol n tion Applicant shall 

ctischarge Claim / Liabili ties of all the O perational Creditor as per the Resolu tion Plan 
It is stated that any payment towa rds the Institutional Financi(l[ Creditors shall be first 

adjus ted towards the interest accrued aJ1l lp"yabJe towards their debt and balance shall 

be adjusted towards principa l <Ullount oll tsl('l nding. 'I11e remai.ning principal amount of 

the loa n which remained to be paid sha[1 be w ritt<'-n off in the books of the Corpora te 
Debtor and shall be cred ited to Capital Reserve_ Since, the Resolu tion Applicanl9 are 
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acquirin g th.e Corpo rate Deb to r a t fa ir va.lue i_e. at current va lue and transferring the 

assets as such at curren t value may brin g the gain on transfer of assets in the books o f 

the Corporate Debtor and thereby a ttracting)ncome tax on the sa me. Such liabi lity or 

aaim with res pect to taxes, dues to Govem ment authority, if any, shall be deem ed to 

have been arisen on Ule Appointed Date, bein g the period prior to th e NCLT A pprova l 

Da te and therefore sha.l1 be the Claim of Opera tiona l Creditor. III v iew of the provisions 

of the Code and in terms of this Reso lution Pla n, no amount sh all be paya ble to the 

aforesaid Operational Creditors in accordance \.v ith the section 30 read w ith section 53 

of the Code an d therefore s tands extin guis hed'. 

34J S.A ny ca rried for ward losses or unabsorbed deprec iation or any oth er benefit sh all no t be 
set-off or adjusted against any wri te back of liabilities, gain due to fa ir va lue of assets or 

any other gai n on account of i.mp lemen.ta lio n of the Resolutio n 'Plan as Ihe Reso lu lion 

A pplican ts are purchasing t he Corporate Debtor under the Code a t fa ir va lue .. 

34.1 9.A ny w rite off of the loa ns and advances g iven w hether long term or short term, unbi lled 

reven ue shall be al lowed as expend itme under section 37 of the Tnco me Tax Act for the 

computatio L1 of Income under Income Tax Act, 1961. 

34.20. Any write ba ck including but not li mited. to w rite back of Share capi ta l, Long te rm loan, 

Short te rm loan, Working cap ita l loan or any other liab ility sha ll be cred ited to Cl pita l 

Reserve in the books of the Corporate Debtor. 

34..21.The reqlLirement of obtatn ing a no objection rerill-kate under section 281 oJ the Inco me 

Tax Ac t, 1961 and provisions of taking over its predecessor's tax Jiabili ty \Il'l der sec li.on 

170 of the Inco me '['ax Act, 1961 s hall no t be applicable. Further, the tnl nsac tion sha ll not 

be trea ted as void / voidable un der sec tion 281 of rDcome Tax Act, 1961 {or any claims 

in respect to tax o r a ny o ther su m payable by the Corporate Debto r. Simil ar ly , any 

requirement to ob ta i.l1 waivers from any tax authorities includ ing in lerms of section 79 

and sectio n l ] SB o f the Income Tax Act, 1961 is deemed to have been gran ted u pon the 

approval of this Resolution P lan all the NCLT Approval Da te. 

34.??U pon a pprova l of the Reso lu tion Pla n by the r'\djudicaHng A utho rity, the Corpora te 

Debtor wiD conti nu e to have all th e' righ ts in as fa r as ava ili ng any tax o r fisc,,} incen tives 

o r benefits, under any tax laws, incl uding carry forward / set-off oJ losses an d 

un abso rbed de precia ti on un der Inco me-tax Act, and includ in g any cred its, c<l fry 

fo rward / set-off o f book losses "n el unabsorbed 'deprecia ti on or other benefil, for ~ ,e 

pu rposes of calculat'ion at Min imum Alte rn " te Tax un der Section 115)1) of the In co me 

Tax Act . It is cl a ri fied U,at the aforesaid righ t of the Corporate De bto r shall not get 

affected o n accoun t of extingu ishment of Clai ms under th is Resolu tion P lan. 

34.23.It is proposed tha t the Resolution Ap plicant/Corporate Debtor sha ll have right to 
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convert residual debt of the Institutional Fina:nciaJ Creditors after transfer of beneficial 

ownership to the Assenting Institutional Financ.ial Credi tors and allowing enforcement 
of security interest to the Dissenti.ng Inst itutiona l foinancja l Creditors, in accordance Witil 

the Resolution Plan, into eq uity shares of the Corporate Debtor to be held by the 
Institutional Financ ial Creditors and subsequently, such eq uHy sha res wjlj be 

extinguished in entirety by way of reduction in sha re cap ital lhrough credit to cap ital 

rese rve account. 

34.24.The ca rrying amount of asset(s) (tangible or intangible, as the case may be) s tandin g in 

the books of the Corpo rate Debtor, shall be derecognised on its disposal for Dissenting 
Financia l Creditors and tIle Institutional Financial Creditors and the consideration for 

such disposal shall be recogn ised at a value being determ ined under rnd AS "113 read 

with Section30 of the mc, 2016, While derecognising the car rying amount ,md 
recognising the consideration for such di$posa l as aforesa id, the Resolution App licant 
shall. also conside r the substance of the transact jon or other event and not merely Hs 

lega l fo rm, Such derecognition and recognition shall be without prejudice to the right of 
Resolution App licant for reinstating the financ ials of the Corporate Debtor in terms of 
lL,d AS including bu t not limited to selecting nnd applying accoun ting po licies, and 

ac(ounLing for changes in accounting polici.es, changes in accounting estilnates and 

corrections of prior period errors. 

34.25.The Code and the Regulations entitle all cred itors of a Corporate Debtor to submit thei r 

claims to the Interim ResolutiQn Professional with in 90 days from the da te of 
commencemenlof the CIRP period. [t is clarified that in the event any Creditor of the 

Corporate Debtor have nol submitted Clil in'l to the [nteri'm Resolution Professional 

within the timelines stipulated by the Code or such Claim is rejected by the Interim 
Resolution Professional or sllch Claim, interest, right, li"bi lity, incl uding under Cl ny law, 

is filed on or before Approval Date or raised subsequently however pe'rtains to period 

prior to the insolvency Commencement Date and / or Approval Date or pertaining to 
any default vio/a tio ll, omission pertaining to the period prior to the Insolvency 

Com mencement Df'lte and / or Approva l Da te, such Creditor w ill nol be en titled to 

rece.ive pay ments, if any, under the Hesolutioil Plan with respect to such Cla ims save 

"nd excep t rtS provided in the Resolu tion Plan. Any such Claim shall be deemed lo have 

arisen 011 the l'nso)vency Commencement Date/ Approval Da le and upon approva l of 

this Resolution Pla n s hall stand satisfied and extinguished. The Resolution Applicants 

or Co rporate Debtor shall not, ill any manner ,-vhatsoever, be directly or indirectly 

responsible or liabl e for any such claims, .interest, rig ht or liability. 

34.26:Any Claim not dea lt with, in the Resolu tion P lan shall stand permanently extinguished 
upon the approvaJ of the Resolution Plan by Adjud icating Authority . .No additional 
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payments shall be made towards liability and creditors' dues except those which are 
specifically addressed in this Resolution Plan. 

34.27.Save and except as provided in this Resolution P lan, all Cla ims, debts and tllles of th " 
Creditors, including bu t not limited to dis pllted / contingent liabilities, whether 
appearing in the audited bala.nce sheet of the Corporate Debtor or otherwise, Claim of 

Central gove rnment, the Slate govern men ts, any regulatory OT local authority or body 

or any agency or ins trumenta lity thereof, for paymen t of any statutory clues or taxes or 

any other liabilities w hatsoever incl uding for pending (lSsesslnent of mCOll'le taxes or 

otherwise, any indirect tax laws, includ ing buf no t limited to, the Cenh'al Excise Ac t, 
1944, Il,e Finance Act, 1994 (Serv ice Tax), tile Customs Act, 1962, Value Added Tax Act, 

2005, the CENVAT Credit Rules, 2004, the Electricity Act, 2003, the Goods a nd Services 
Tax Act, 2017 (each as a mended from time to lime and including tbe rul es made 
thereunder),p ertainLl.1g or related Lo the period prior to the Approva" Date as against the 

Corporate Debtor shaU stand fully and finaUy satis fi ed and extinguished, and no Claim, 

debt or due shall subsist from the Creditors as against the Corporate Debtor and the 
Resolution Applicants. The Resolution Applicant or the Corporate Debtor shall no t, in 
any manner whatsoever, at p resent or in (utttTe, be directly or indirec tly responsible or 

liable for any such Claim, 

34.28.Save and except the litiga tion pertaining to Additiona l FAR pending before District 

COW"t, Gautam Budh N agar, aoy ad vers.e inquiries, investigations, notices, ca nses of 

actio n, suits, claims, disputes, lit iga tion, arbitration or o ther judicial, regulatory or 

adminis trative proceedings, pending before any cou rts/ quasi- judicial! Governmental 

Authorities (includ in g RBI) against, the Co rporate Debtor or the aHaiJ's of the Corporate 
De btor, pending or th rea tened, presenl o r futllre, that have beell initiClted or are 

threatened ("Dispute") to be initiated aga inst the Co rporate Deb tor by any Creditor in 
relation to any Claim perta in i.ng to any period p rio r to the Insolvency COlnmencement 

Date and / or Ap prova l. Date and / or arising o n account of acquis ition of conh"o"' over 

the Corporate Debtor by the Resolution A pp lica nt, pursuant to this Resolution Plan, 

shall become infructu ous. 

34.29.Any Jlew cla im, interest, right, liabil ity, including under any la w including direct or 

indirect tax w hether submi tted to th e Corporate debtor and / or the Interim Reso lu tion 

Professional by any crecUtor on or befo re the Ap proa! Da te or IlO t submitted at all , no t 
covered in this Reso lutio n Plan, s hall no t be eljgible for cons id era tion and /or payment 

under this Resolution Plan. All such claims, interest, rights, liability, shaLl stand waived, 

discharged, released , extinguished and sett led w iUlOut any consequences and/or 

liability lu the Corporate Debtor Of the Resolution Applicants. The Resolution 
Applicants or Corporate Debtor sh all n ot, i ll any manner whatsoever, be directly or 
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jnciirectly res ponsible or l iable for any such claims" inte.rest, right'> or liability. 

34.30.FurtheJ, any Claim against the Corporate Debtor, aris ing frorn (lny contractual 

arrangements, w hether set out herein or not" w het.her admiLted or not due or 
contingent, asserted or un-asserted, present o r future, w hether o r not set o ut in the 

Info rmation MQmorandum and/ or dflta room" or the books of accoun ts or finru1cial 

Slatements of the Corpo ra te Debtor, in relation lo any period p ri or to the Jnsolvency 

Commencemen t Dille and / or Approval Dale, sha ll be deemed to be per manen tly 

extinguished u pon approval of the Resolu tion Plan by the Adjudicating Authority and 

therefore the Resolution Applicants and / or the On· foorate Debto r sh illl, at no po in t, be 

made direc tly or indirectly responSible or Iklble for the same. 

34.31.0ther than the cla ims and settlements pertain in g lo the Corporate Debtor that have been 

cllvisaged and set out under this Resolution Pla.n, no o ther pay n'lent or settlement, of 

any kind, shali be made to any other persoll or entity in respect of any othe r claims 

(whether or no t ad mitted or fi led or verified with the Interim Resolution ProfeSSional) 

and/or any sub-jud ice claims including but not limi ted to but perlail]in g to add itiona l 

compensation, statutory dues, demands and all such claims against the opera tio na l and 

o ther credilors of the Corpo rate Debtor along w ith any related Jegal proceedings, in 

relati on to any period prio r to the App roval Date OJ' ariSi ng on account of acquisition of 

contro l over the Corpora te Debtor by the Resolution Applicants pursuant to this 

Resolution Plan, shall be deemed to have arisen prior to Approval Date and shal! stand 

irrevocab ly and uncondi tionally abated, settled and extinguished. Such extinguishment 

of claims s ha U be dee med to form an integ ral pa rt of the order by the' Adjudicati.ng 

Authority approvi ng the Resolution Pla n and sha ll acco rdingly be bind ing on all th e 

s takeholders incl ud ing tl,e Corporate Debto r, its employees, wo rkmen, fin ancial and 

operational cred.itors, gu aran tors, security providers, and olher ~takt::holders. The 

treatment accorded to the persons receiving settle~cnt und er this Resolutjon Plan shall 

cOllst itu te an abso lute discharge and sdtlemelll of· t.he dues to which I'hey pertain and 

shall be the full and final performance, discharge and satisfaction of all obligatio ns 

relat in g thereto. 

34.32. In terms of Regu lation 13 or Regulations, the lnterim Re~o llltion Profess ional is required 

to veri fy each claim and maintain a .list of creditors tog~ ther with the amo unt claimed 

an d admitted. Acco rd ingly, il is he reby clarified that any claim which has been rejected 

or has no t been admitted by the lnterim Hesollltioll.Pl"Ofessional shall s tand extingll ished 

in full, from the NCLT Approval Date. 

34.33.A ny ancl aU olher Claims or c1emilnds made by, or liab ili ties or obligalions owed or 
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payable to (including but not limited to any operational debt incl udillg any adva nces 

payable to any Operational Creditor under any contract, any demand for any losses or 

damages, indemnificatlol1, principat interest, compound interest, penCIl inlerest, 

liquidated damages, and other charges already accrued/ accruing or in connection with 

any third party claims) any actual or potential Credi tor, vendor, contract ing 

cQunterpart}', governme:ntal authority, da imant or any o~1er person whatsoever 

(including but not limited to the Operationa 1 Cred itors and its promoters, directors and 

other related parties of the Corporate Debtor and/ or U,e existing promoters), w hether 

adTnitted or not, due o r contingent, asserted or unassertcd, crystallized O r uncrystallised. 

known or unknown, secured o r unsecured, disputed or undisputed, present o r future, 

whether 01' not set out iJ.l th e prov.isicnal bal<-HKe sheet, the balance sheets of the 

Corporate Debtor or the profit and loss account sta tements of the Corporate Debtor, in 

relation to any period prior to the Approval Date or·arising on account of the acquisition 

of control by the Resolution App licant ove r the Corpo rate Debtor pursuant to this 

Resolution Plan, will be written off in full and shall be deemed to be permalletltly 

extinguished on the App roval Date and lhe Corpora Ie Deblor or the Resolution 

App licant sh all at no point of time be, directly o r indireclly, held responsible or liable in 

relation thereto. 

34.34.l\n)' and all corporate guarantees/counter guarantees, or any other simi lar instrument 

issued by the Corporate Debtor in favour of any Operationa l Creditor including under 

any of the operation and maintenance contracts, w hether invoked or not or whether 

claimed or not, shall stand l'lut-oma Lica lly released and the liability, if any, in reJationlo 

or arising out of slIch corporate guarantees/counter glJar<lntces or allY other similar 

instrument shall stand extinguish.ed f1'0l11 the Approval Date, subject to the payn\ent of 
the an:lOunt proposed in the Resol ution P lan Lo the Opel'<l tiollCl I Crecii lors. 

34.35.Upon approval of the Resoluti on P lan by 8,e Adjud icating Authorily, all or any 

liabilities of lhe Corporate Debto r arisin g wilh Companies Act 2013/ Compa n ies Act 

1956/Labour Laws Clnd any other App licable Law pertaining to the period prio r to the 

Insolvency Com mencement Date and / or Approval Date shall stand fully and 

permanently extinguished iUlc1 the Corporate Deb~or or lhe Reso lution AppLicants shall 

not be liaGle or responsible for the same. 

:~4 .36.An the penrtlLies, ch8rges t Cees, etc. arising l\ut of 110.11 - CO ll'lpli.:llll:C of tht~ requ iremeuL., if 
any of the A pplicable Laws and regulations, rules, circulars, notifications, etc. 

mrlde/issued tJ,ereundcr sha ll be deemed 1.0 hrlvt: been i1risen pri or to Ihe Jnsolvellcy 

Commencement Date lind / or Approval Da te and shall perl'l)anantiy exli nguished 

upon App roval Date. 
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34.37.Any tax, levies, fee, transfer charges, transfe r p rem iums, and su rcharges tha t a rise on 

account of implementa tion of the Resolu tion Plan and conseq uent change in the 

ownership and control of the Corporate Debtor and/or implementation of: the 
Resolution Plan shall be deemed to have been ar isen prior to the Insolvenc), 

Commencement Date and / or Approval Date and shall permana nUy extin g uished 

upo n Approval Date. 

34.38.Any and all claims or de mands made by, or liabilities or obligations owed o r payabl e to, 

(indud ing any demal1d fo r any losses or da~ages~ or interest, wages, compensa tion, 

gratuity, penal interest, 'liquidated darnages already accrued/ accruing or in connectio ll 

with any Cla ims) any present or past, direct or indirect, permanent or temporary 

employee and/ or workman of the Corpo rate Debtor, whether adm itted o r not, whether 

subject to any claim fil.ec1 w ith. the [nterim Resolu tion Professional or not, due o r 

contingent, asserted or unasserted, crys tallised o r ul1crystaJl ised, known or lin known, 

secured or unsecured~ djsputed or undisputed, present or future, w hether or not set out 

in th e au ru ted balance sheet, in re lation to any period prior to the Reso lution Applican t 

taking over contro l over the Corporate Debtor pursnanlto this Resolution Plan or arising 

011 account of the acquisition of (onlrol by the Resolu lion App lica nt over the Corpora Le 

Debtor pursu ant to th is ResolLltion fYla.n, will be w ritten o ff in fu ll and sh,, 11 s tand 

permanently extingujshed by vi rtue of tbe o reier of the Adjudicating Authori ty 

appro ving this Resolu tion Plan and the Co rpo rate Debtor, the Resolution A pplicant 

sha ll at no point of time be, directly or ·indirectly, held respoJ)5ible o r ]jable in re lation 

there to. 

34.39.AIl claims that lnay be ITll.l de or arisell agrl inst the Corporate Deb tor ill relation to any 

paymen ts required to be made by the Cor porate Deb tor under Applicable Law 

(includ ing direct/ indirect taxes) , or jJ1 relation to any breac h, contravention. or nOI1-

cOinpliance of Applicable Law (w hether or not s lich clabu w as notified to or da imed 

against the Corpora te Debtor at slich tilne, and whether or not slich Gove rnmental 
Au lhoril1es or person was aWCl re of SLl ch cJaim al s uch time), ill re lation to th e peri ud 

prior to the approva l o f th is Resolution P lan by tbe Adjud ica ting Authority o r ariSing 

on account of acq uis itio n of con tro l over the Co rporate Debtor by tl,e Resolution 

Applican ts pLU'suClnt to this Resolution Plan, i.ncluding, withou t IimitaLion ill re!:ipectof 

the applica ble laws, matters and proccedill gs is a "claim" and "debt" each is defined 

under the Code, and would conseq uently qualify as "operat-ionaJ deb t" (~S defined 

under the Code) and th erefo re the full aillou n t of s uch cla ims shall be deemed to be 

owed and due as o f the rnsoJven cy Cortlmenceme nt Date or A pproval Dale, th e 

liqu idation va lue of which is N il and therefore no a,mount lS payab le ill relation thereto 

and shall s tand ex tingu is hed. Fur the r, the directors, key manageria l personnel and 

officers of the company nominated and/ or appoin ted by the Resolu tion App licants on 
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the Approval Date shall not incur any uabilities (whether civil or crimina l) for such 
breach contravention or non-compliance of Applicable Law by the Corporate Debtor in 

relation to the period prior to the ApprovalDate. 

34.40.AlI claims or demands made by or liabilibes payable to or assessed or lin assessed by 

any regulatory or statutory or administrative allthority or instnl.lnentalily thereo f, Ln 

relation to any, dues, direct or indirect taxes, duties (including stamp duties), penalties, 
fees, interest, levies, etc. o r any other charges whatsoever (includ ing but not limited to 

any tax liabiJity and any other liability in relation to any approval or benefit granted to 
the Corporate Debtor or in relation to the Corporate Debtor), whether admitted or not 
due or contingent, present or future, in relabon of any period prior to the Approval Date 

or arising on account of the .Resolution App licanlS being taking over the Corpora Le 
Debtor umier the Resolution Plan, will be written off in fulI and wi ll be deemed to be 

fulJy and permanently extingu ished on Ule Ap'prova l Date and the Corporate Debtor or 
the Resolution Applicants shall neither be directly nor indirectly held liable for the same. 

34.41 ,All claims, demands, levies etc. pertaining to interest and penalty under applicable laws 
includi ng but not umited to, on deJayed payment of income tax, tax deducted at source 
late filing of TDS returns, in respect of alJ the d ues (inc lud ing interest and penalty) of 
the eOl'po rate Debtor arising for period lip to th e Approval Date (induding such dues 

for period prior to the Approva l Date that may crysta ll ize subsequent to the Approva l 

Date) or arising on account of acquisiti on of conU-ol ove r the Corporate Debtor by the 

Reso lution App licants pursuant to this Resolution Plan, will be deemed to be fully and 
permanently ex tinguished on the App roval Date and the Corporate Debtor or the 

Resolubon Applicants shall neither be d irectly nor ind irectly held liahle fo r the sa me. 
Further, no transaction contemplated. in this Rl~solution Plall sha ll be trea ted as voi d or 

non~COl'J.lp-liant with any provisions of the "' nC0l11e-tax Act, 1.96"1. 

34.42.The Interim Resolution Professiona l has in the VDR mentioned about the claims of the 
Income Tax Department and otl1 er statutory uuthoritics and as are rnore pfll'ticulCl rty 
mentioned herein above . It 'is specifically sla led that save and except as provided 

hereinabove, all other claims, debts, dell1ands tl ild dues o f the Income Tax Department, 

whether raised or co.nti.ngent, Irkely to made in h.ltllrC and other stat-ulory (llithorit·jes, 

pertaining or related to t.he period prior to tJle :'\pprovaJ Dat·e or p~ rta in ing to or adsing 

out of a.ny lTCtnSaction including allotment of land or arising on account of acquisition of 

con tro l over the Corporate Debtor by the r{esolution App licants pursuant to this 
Resolution Plan sha ll be deemed to have arisen on the [nso.lvency Commencement Date 

and/ or Approval Da te and shall stand satisfied and extinguished, ancl nosuch ex isting 
claim, debt or due or demand shall subsist against the Corpo rate Debtor ami the 

Resolution A ppli cants by the Income Tax Department "ncl other statutory autho rities. It 
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is clari fied that jn the event any claim raised by the Income Tax Depa rbllent and other 

statulo ry authorities subseq uently however pertains or related to period prior to the 

Approva l Date, the Income Tax Department and o ther s LatuLory authorities s hall not be 

enti tled to receive payments, if any, with respect to such claims and/or demands. Any 

s uch C laim shall be deemed to have arisen on ti,e Inso lvency Commencement Dale / 

Approval Date and upon approva l of Ulis Resolu tion Plan shall s tand saLisfied and 

extinguished. The Corporate Debtor and/or the ResoluLion Applkan ts shall have no 

adverse in'lpact or financia l burden due to any litig~tjon which has arisen i.n re latio n to 

any transactio n prior to ti,e Approval Date. 

34.43.0n the Approva l DaLe, a ll the penalties, charges, fees, etc. arising Qut of non- compliance 

of the requi rements, if any, of the regu]ations, ru Ics, circulars, notifications, etc. of SEBI, 

RBI, ROC and/or any other s tatu tory, regulatory or adnlinjs trati ve OJ Governmental 

Authority or any o ther liabili ty under the Applica ble Laws inc lu d ing but not lim ited to 

labou r Jaws, tax laws etc. pertdining to a period prior to the Approval Da te shall stand 

extinguished permanently and all proceedings pending agains t the Corporate Debtor 

fo r any such non-compliance shall stand infructuous on the Approval Da te. 

34.'14. Upon Approva l Date, a ll tll e penalties, charges, fees, etc. a riSing out of non- com pliance 

of the requirem ents if any of labou r laws like Enlploycc State [ns um nce Act, 1948, 

Provident Fund Act, Payment of Bonus Act, Contract Labour Act, 1973, M ini mum 

Wages Act, Equal Remuneration AcL, 1776, factories Act 1948, Gratuity Act 1972, etc. 

shall stand extinguished and any litigation/suit/proceed ing in relation Lhereto shall 

sta nd in[rucl"uOllS. 

34.45.The Resolution ApplicaJlts understand that the Uttar Pradesh Real Estate Regulatory 

Author iLy ("UP RERA") has issued letters dated 31.08.20]9 ("RERA Letters") to the 

Co rporate Debtor, in te rms of w hich UP .RERA has imposed a penalty to the tune at Rs. 

2,00,000 per project on 16 projects of the Corporate DebLor aggregating to total pena lty 

of Rs. 32,00,000. Th at, the RERA Letters a long with the underlyi ng claims of UP RERA 

Clnd any re lated Jegal proceedings (including cri mina l proceedings excl uding those 

Ci gi:11nst the Existin g Promote rs), i.f any, shft ll stand irrevoca bly and ullCondi Hona lly 
abated, settled and exl-inguislled ill perpetu ity on ~ ncJ wi th e ffec t from the Approval 

Da te inte r .. Iia on accoulll of the fact that lhe sa me could not have been ra ised/ dainwd 

while the moratorium provis io ns as con tai ned Section 14 of the IBC were ap plicable in 

respect of the Corpornte Debtor. 

34.46.The Reso lu.tion AppUca nts lInderstand that a recovery certificate bearing no 743/14-1 

dated A ltgllsl 09, 2019 has been issued by the Divisio nal Director, Social Forestry , 
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Div isjon to the Collector of Agra for n~covery of alleged compensation amount. to the 

tune of Rs. 2.1.6 Crares from the Corporate Debtor. That the aforesaid demand certiFicate 

sha ll be deemed to be revoked and cancell ed an d deemed null and void and aliliab:ilities 

and obligations agains t tile Comorate Debtor or in respect of any asset of tile Cor pora te 

Debtor s hall be deemed to have been permanently extinguished upon tile ap proval of 

this Resolution P lan by the Adjud icating Authori ty. inter alia on accowlt of the iact tha t 

such demand and the recovery cer tificate could not have been raised/issued wh ile the 

moratorium provisions as contained in Section 14 o f the Code were applicable in respect 

of the Corporale Debtor. 

34.47.AU Claims (whether pending, contingent or otherwise) made agains t the Co rporate 

Debtor by the co unter-pa rlies to such agreements/ arrangements/ purchase orders/ 

work orders incJuding but not liJnitcd to, in relation to any delays! o missio ns on lhe 

part of the Corporate Debtor on or before the Approval Da te, s hall s tand abated, selt led 

and/or extinguished, and the Corporate Debtor shall have no liability towa rds s uch 

cou.nterparties w ith respect to such Claims rela ting' to the period prior to the Approval 

Date. 

34,48.0n anel aiter tile Approval Date, the Resoilition Applicants and the Corpora te Debtor 

shall not be he.ld liable, respollS ibJe or convicted llL respect o f any assessed and non

assessed liabilities ami disclosed Dr undisclosed litiga tion in re latiDn to Claims 

pertaining to period prior to Approva l Date. 

34.49.Save and except as o therwise pro vid ed in the HesoluDon P lan, any and a ll Claims or 

demands made by or liabilities o r obliga tions owed or paya ble to (inclu d ing any 

demand for any losses or damages, principal, in te r~st, cOlnpo und interest, pennI interest, 

liguidated da mages, notiona l or c rystallized mark tD ma rke t losses on derivatives and 

other charges already accrued/ accruing or i ll connection w ith any Cla im) any actual OJ' 

potentia l Creditor of the Corpora te Deb tor Or in co nnection WW, any debt Df Claim of 

the Corporate Debtor (inc luding any tran sactions in derivatives), whether aclilliltcd or 

not, due or contingent, (tsserted or unasserted, crystallized or uncrystallised, known OJ' 

unknown, disputed or undispu ted, presl~nt or future, whelher ()r not set ou t in the 

balance sheet of the CDrpora Le DebLor Df the proiit and loss acco lm t sta tements of tile 

Corporate Debtor, in relation tD any period prior to the Approval Date or a rising Dn 

arrou nt of the acquisition of contro l by the Resolution App licants over the Corporate 

De btor pursuant to this Resoll1tion Plan and /or implementation of th is Resolution Plan, 

will be written off in full and shall be deemed to be permanently extinguished by vi rtue 

of the order o f the NCLT approving th is Resolution Plan ano U,e Co rpo rate Debtor or 

the Resolution Applica nt shall at no po int of time be, directly o r indirectly, held 

responSible or liable ill re lation thereto. 
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34.50. Upon completion of transfer of the beneficial ownersh ip of land parce ls to Assen ting 
hl stil1llional Fin ancial Credito rs as contemp lated in clause no 15 above, the outs tand.ing 

dues o( tI,e Assenting Insti tu tion al Financial Creditors shall stand settled and the 

Assenting Ins ti tutional Financial Cred itors shall not take any actio n aga ins t the 
Corporate Deb tor for recovery of any outstand ing dues. Further, notw ithstand ing the 
treatme nt of the Claims of the Institutional Financial Cred itors under this Resolution 

Plan (includin g but not limited to the ex ti nguishment of any such Cla ims), any personal 

and corporate guara ntors, other tha n li te Co rporate Debto r, shall cont in ue to be liab le to 
the lnsti totional Finan cial Credi tors for any amounts due to 'them to the full est exten t 

under the App licable Laws wiUlOut any recourse or remedy agains t the Corporate 
Deb tor. Furth er, any right or remedy including but not li mited to righ t of subroga tion 
as may be avai lable to such corporate or persona l guarantors agains t the Corporate 

Debtor in the even t of exercise of rights by InstitLltional FUlanoial Creditors shall stand 

extinguished. 

34.51.0n and after the Approval Date and upon completion of ~le treatment fo r the 

institutio nal Financial Creditors~ Lhe Ins Lilulional Fina ncial Cred itors shall inUmate the 

cred it inforulation co mpany l ies, any fnformation Uti lity, Reserve Ban k India or any 

other regu latory authority to take note and upda te its records. 

34.52.Save and except the treatmen t prov ided in Clause 23 of th is Resol ution P lan, the 

Resolution AppUcants and the Corpo rate Debto r wi ll not be liable towards any cla ims 
or ob Ligations (present or fu ture, due or conti ngent, asserted or unasse rted, cryslall ised 

or unc.rys tallised, known or unknown, disputed or undis puted) towa rds or relati ng to 
the su bsidiaries or associate companies of the Co rporate De btor tha t re la te Lo the pe riod 

prior to the AppTuvCll Date, jncl uding in relation I() any uJl d(!r taki ll g~ or guara ntees 

iss ued by the Corporate Deb tor, for or 011 behalf of such subsid iaries alld assodate 

com panies, in an y n)an ner whatsoever. 

34.53. All claim!?, dues, Iiabi lilies or obligatio ns, h1 reldtlon to ChTim against the Corporate 

Debtor or its 5uus idia ries, associates companies or related parti~s, both present and 

future, in relation to any pe dod prior to the Approvi\l Date or aris ing on accouil l of 

acquisition of co ntrol over the Corpora te Debtor by the Hesolul i,," Ap plica nts pursuRnt 

to this Resol ution Plan wli.ether d ue or not and payable by the Corporale Deb tor whether 

adm itted or nol, due or contingent, nyst(l!Jised OJ uncrys tCll lised, disputed Or 

undjspll ted, p.resent or future, whether Of not set out in the audi ted fina.ncial statements; 

shal l be deerned Lo have arisen <15 on lhe lnso lvency COmmCJ1Cement Date I Approva l 

Da te and fu rther will be deemed 10 be written off in full and be perma nen lly 

ex tingUished 0 11 the Approva l Date and the Corp ora te Debtor Or the Reso lu tion 
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A pplicants shall not be di rectly or indirectly held liable for the same. 

34.54.00 and from the Approva l Date, the Corporate Debtor sha ll not be lia ble or res ponSible 

towards the persons currently classified as p romoter or promoter group (as o n U,e day 

prior to ilie Inso lvency Commence ment Da te) or their related party j ies, wHh respect to 

any Claim ior the period prior to Approvil l Dilte. 

34.55.0n and from the Approva l Da te, any liabilities, claims, demands, capita l contribution or 

any other [0 1"1\1 of financial comlnitment, or any enrorcement action undertaken 

including but not limited to any secmity in terest created or provided, save aod except, 

ilie security iJOte res t created over 100 acres of land at Tappal in favour of the lel'der, of 

JA L and pledge of shares created in favour of lender o f JHL, w hether guara nLeed or 

contrac tually ag reed in writing o r othe rwise· by the Corporate Deblor on behalf of or for 

its subsic.tia ry companies, step-down subs idia ri es, associate companies, · group 

Compa nies, and/ or their res pective ~liates, shareholders/associa tes or for and on 

behalf of any other person, as the case may be, 'wh ich are in existence prior to the 

Approval Dale and which may be invoked prior to the Approva l Dale o r at any time 

therea fter, shall stand irrevocably and uncond itiona lly ex tinguished. It is c1.arified that 

the Corporale Debtor shall have r igh t o f subrogatio n in respecL o f U,e security inte rest 

created in filvour of J AL Lende rs and the lenders of jT-IL Tt is clarified that lhe Corporate 

Debto r reserves its righ t to challenge and/ or seek appropria te remedy u nder tile 

Applicable Laws in respect of mortgage of 100 acres land at Tappal of the Corpora te 

Debtor created in favour of th e lenders of JAL as we ll as p ledge of sha res created in 

favOllf of lender(s) of JHL. 

34.56. Save a.nd except as oilierwise provided in tile Hesolution Pla n upon app rova l of Lhe 

l~eso llltion Plan by Lhe Adju dica ting Authority, Clny and all C la·i llls or dem,J nds mad~ 

by o r li<lbilities or obligations oVv'ed or payab le La (includ ing any derlland (or rlny losses 

or damages, principal, interest, compound interest, penalty, notional and o Lher c.harges 

already accrued! accruing or III co nnection with any Chlim) any ac tual or po tential 

Openl Liona J Cred itors of the Corporate Debtor, \<\tbethel" arisen o r not o r rnny arise i.n 

futu re date, pertain ing to assessment proceed ings o f past Or future years under d i.recl or 

ind·irl2ct tax laws, w helber as a resldt of pending or future proceed ings, admitted o r not, 

due or contingent, asserted or unasserted, crystallized or uncrystall ised, known or 

unknown, disputed or lind isputcd, present or futlire, any liability, disp uLe, d isa llowance 

or add ition, wh~ther or !lot se l out in the b;I1r1llce .shec.~t nf the Corpo rate Debtor or the 

profi t and loss "CColmt state ments of the Corporate Debto r, in !"ela tion to ilny pe riod 

prior. to the Approval Date or arising on ,lCcount of the acquisi tion of contro l by the 

Reso lution Applicant over the Corporate Debtor pursuan t to this Reso lu tion Plan 

and/o!" implementation of this Reso lution Pla ll and /or due to the Concession 
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Agn,emellt, w ill be written off ill full and shall be deemed to be permanently and 

perpetually extin guished and waived, by v ir tue oflhe order of the NCLTapproving this 

Resolution Plan.and I:he Corporate Debtor or the Resolution Applicant shall at no point 

of time be, directly or in.direc tly, held respons ible or liable inrelati"n thereto. 

34.57. TIle Claims/obligations/ liabilities of the Co rporate Debtor under the diverse 

agreements executed with the related parties, subsidiaries, associates etc. shall be 

deemed to have arisen as on the Insolvency Commencement Date and/ or Approval 

Date and al l s uch Claims/ obligations/ liabi li ties shall, on tl,e Approval Date, stand 

extlll guished and satis fied, and '110 such exist ing cla i.n1 o r due shall subs is t agains t lhe 

Corporate Debtor and the Resolution App licants. 

34.58. Save and except as olherwise provided in the Reso lution Plan, any and all other C laims 

or demands made by o r li ab ilities or Obligations owed Or payable to (including any 
dem,and for any losses or damages, principal, interest, compo w,d interest, penal 'in terest; 

liqu ida ted damages and other charges already accrued / accruin g or in connection with 

any Claim) any Equity Holder (including preference sllaxes), any person in whose 

favour warrants or stock options or ('my commitment to issue shares O J' COllveIs ioll or 
loans/debt .in to shares have been issued/gra nted/agreed upon by the Corporate 

Debtor, whether admitted or not, due o r contingent; asserted or unasserted, crysta llized 

9r uncrystal1ised, known or ullknowll, ctispuled or uncUsputed, present Or (ullll'e, 

whether or not set out in the balance sheet of the Corporate Debtor o r the profit and loss 

account statements of the Corporate Debtor, in relation to any pe riod prior Lo (he 

A pproval Da te or arising o n accou.nt of the acq uisitio n of contro l by the Reso lution 

Applicant over the Corporate Debtor pursuant to lhis l<esolution Plan, will be writtpl1 

off in full and shall be deemed 10 be permanently extinguished by vir tue of ,·he order of 

the NCLT approv ing this Resolo.tion P lan and th e Corporate Debto r or tile Res(1 lution 

A pplicant shall al: no po int of time be, direclly or indirectly, held responsible o r liable in 

rela tion thereto. 

34.S9.lt is clarified that in the event any Chrim of ,the shareho lders and membe rs arc nut 

submitt~d to th e Interim Resolu tion Pro fessional prior to the NCLT Ap proval Date U f 

such C laim is rejected by the In teril1) Reso lutio n Profess ional or s uch C laim is raised 

subsequently which however pertains to the period prior to the Approval Da l·e, s uch 

shcueho lders and members w ill no t be entitled. to reCf:~ive paym.enls, If any, under the 

Reso lut ion Plan wilh respect to such Claims. 

34.60.Tho right of subrogation, indemnity, reimbursement, whether in law or ill equ ity, 

avaUabJe 10 any person on the gro unds of p rov~ding any foon o f security and/ o r 

gua rantees for and on beha lr of, and/ o r an order to SeCLLre ru' y obligations of the 

Corporate Debtor (whether by the way of hypothecation, p1edge, mortgage o r 
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otherwise), shall stand extlnguished upon approval of this Resolution Plan by U,C 
Adjud icating Authority and no s tich person shall be en titled to exercise any such right 

aga inst the Corpo rate Debtor. Without prejudice to the rights of the Institutional 

Financial Creditors to proceed against the guarantors all obligations, liabilities or claims 

against the Corporate Debtor in lhis regard shall be deemed lo be owed as on lhe 

lnsolvency COlnmencement Date and shall im.mediately, irrevocab ly and 

unconditiona lly stand extingu ished, wa ived, withdrawn and abated on and from the 

Insolvency Commencen;entDate and/or Approval Date. Further, notwithstandlng the 

treatment or the Claims of lhe Institutional Financial Creditors under this Resolution 

Plan (including but not li m ited to the extinguishment of any such Claims), any personal 

and corporn te guaranto rs, other lhan the Co rpoTa le Debtor, shall continue to be liable to 

U,e Institutional Financial Credilors for a ny amOUJlts clue to them under lbe Applicable 

Laws without any recourse or remedy against the Corporate Debtor. Further, any right 

or remedy including but not limited to right of subrogation as may be available to such 

corporate or personal g uaran tors against the Corporate Debtor in the event of exercise 

of righ ts by Institutional Fin ancial Cred itors shall stand extineuished . 

34.61.0" and hum the Approval Date, a ll the bank accounts of the Corpo ra te Debtor shall be 

Jnade availCi ble for operations to the Corporate Debtor and any lien marked on the bank 

accoun ts, if any, sha ll sta nd vacated. AU cash, bank balance and cash equ ivalents of the 

Corpora te Debtor including lien marked deposits on the Approva l Date will be handed 

over to the Corporate Debtor, free from encumbrances ancl the Credito rs wil l have no 

cla im on it. The cash surplus accruing till the Approval Date will be to the benefit of the 

Corporate D.ebtor. 

34.62.Tt is rurther clari fi ed that whatever amount is recovered under a.voidance transactions, 

u/s q-3-5"1 and 66 of mc, th en those recoveries shall belong to tht! Corpora le Debtor for 

th e purpose of the conslTuctio n and completion of the lU1der-construct"ion real estate 

projects. 

34.63.The approva l of the Adjudicating Authority, of this Resolution Plan, sha ll constitute 

i:1 pprovill for the issllance of new eq uily shares in accorda.nce with Sec l.ion42 and Section 

6:!CI)(c) of the Companies Act, 2013 and other Applicable.Laws. Further, no approva l or 

conse.rlt rrorn any person, governll1ent aUlhority or regulatory boclywHh respect to 

chcll1ge or modification the consti tutional documents of the COI"pOIoale Debtor or the 

actions as mentioned hereinabove und e.r any agrecmcmt or under any Appl icable Laws 

shall be necessa ry. 

3'1.64. Upon complete takeover o f the Corporate Debtor by the new nlanagement formed by 

the Resolution App lica n t, due intimation sha ll be given lo the Registrar of Companies 

who shall register the change in management of the Corporate Debtor, in accordance of 
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34.6S.AlI procedu ra l req uirements in accordaJlCe with Section 66 of the Companies Act, 20]3 
and NCLT (Procedure for red uction of share capita l) Rules, 2016 and other App lica ble 

La ws shall be deemed 10 h ave been complied with on the Approva l Date. 

34.66. Upon approval of th is Reso lution Plan by the Adjudicating Au thority, Ihe cancella tion 

of existing eq uity share capital. increase in auUlo rised share capital of the Co rpo rate 

Debtor, appoi.ntment of aLlditor, and issuance or allo tment of Equ ity Shares shall not 
require any co rporate action by the Corporate Debtor or any other approvals by the 
shareholders of the Corporate Debtor a nd Ihe Corporate Debtor may fi le the orde .. of the 

AdjLldica ting Authority to inform the Registrar of Companies or any Governmental 
Authorities regarding such c3lKellation of existi.ng equily share capita l, change in 

auUlOl'iseclshare capital and aJnendme nt to Ule memora ndum and articles of association 

and other such constitutional doc uments of the Corpora te Debtor. 

34.67.0 11 and from the Ap proval Da le, the Corporate Deb tor or the Resolution Applica nts 
sh.ll notbe d isqualified or blacklisted or liable for allY non-compliance, default, breach 
ett., during the period prior to the Approval Date, in re lation to failure to take o r obtain 

or faHu.re to comp ly with any a.pprovals, consent oj' penults from Governme ntal 

ALllhorilies and such Governmen tal ALlthorities concerned shall ex tinguish any such 

non-compljances by the Corporate Deblor under Applicable Laws pdor to tl,e Approval 

Date. 

3'b,6H.The d irecto rs and other officers and employees a ppointed by the Corporate Deb to r after 
the Approval Date shaU not be Uab"!e in respect of non-compliances with the va rious 

prov isions of the Companies Act, 1956 and/o r Companies Act, 2013 an d rules made 
the reunde r with respect to any omission and/or non-co mpliance perta in ing the reto 

pr ior to the A pproval Date includin g 11011- pre paration and non-approva l o f financia l 

statements for any of the financial years prior to tile Approval Date, nOll-approval of 

i'l udite d accounts and non-adoplion o f change "in "accou nting policy as required und er 

the Co mpani es Act 2013.1n terms of the Concession Agree ment, we assume that the titie 
of the land parce ls allotted by YErDA to th e Co rporate Debtor is and has always been 
good, marketable and va lid . 

34.69. YEIDA sha ll enSLlfC that the Corporate Debtor is prov ided with lUlencumbe rcd und 
unfette red physica l possession o f all lands that the Corpo rate Deb tor 'is entilled to in 

terms of the Concession Agreement. 

34.70.0n ,mel with effect fro m the Approval Date, all cla ims and fhe benefits of the Corpo rate 
Debtor against contractual countel"parties (and all liabilities of slich counterparties 

towards the Corporate Debtor) sha ll rema in outstanding, dlle and payable in accord ance 
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with their terms. Also, i.f iJ1 such agree men t(s) any c.la im or ben efit arises i.n favour of the 

Corporate Debtor from sllch party to the agreemenl(s). it shall remain d ue and payable 

to the Corporate Debtor. 

34.71.o.n and with effect from the Approval Date, all the negotiable instrumen ts issued by the 
Corporate Debtor but not presented for payn~e-nt including demand prOlnissory note, 

post- dated cheques and letters of credit shan s tand cancelled and the Corporate 
Debtor's liability und er sLlch instruments shall s tand ext iJlgu ished. 

34.72. The Resolution Plan shall preva il over th e provisions of aU agree ments / arrangements/ 
purchase orders/ work orders, etc. entered in to by the Corpora te Debtor which arc 
specifically dealt w ith Lmd er the Reso lution P lan. 

34.73. Nothin g in this Resolution Plan shall affect the righ ts of the Corporate Debtor to recover 

any amounts due tn the Corporate De btor h om al~y third p arty includjng any rela led 

parties of the Corporate Debtor as defined in Secti on 5(24) of the Code, and 

governmental and statu tory authorities and tilere sha U be no-set off of any su.ch amounts 

recoverable by the Corporate Debtor against any amount paid by the Corporate Debtor 
or al~y liab ility discharged, satisfied or extiJlf;uished pursua nt to this Reso lution Plan. 

34.74. In case any provision of the Resolution Plan becomes unenforceable or jnvalid fo r any 

reason beynnd the control of th e l,esolution Applica nts, the Resolution A pplic.nts retain 

the right of modification of O,e 'Resolution Pl.an, in COl1Su lt" Liol1 with the CoC, to nlodify 
the defect ClJld such chan ge s hall not render th e entjre Resolution Plan ine ffective, unless 

specified otherwise by the Adjudicati ng Au dlOrity . 

34.75. Once this Reso lution P lan is approved by the Adjud ica tiu g Authority and comes into 
effect, the certified copy of th is Reso lulion Plan sha Ll be a conclusive ev idence o f any 

dispute r l:.~gilrding the terms o f this Reso"ution Plan or RI1 Y opposHi.on On th e pov·.rers o f 

the Resolution App licanL, or Corpora te Debto r. 

34.76. Tn case of any Changes are req uired in the Resolution Plan, in acco rci(1nce with the 

applicab le laws, then the Committee of Credi tors sbal l offer the Reso lution Applican t to 

ma ke s lI ch changes in lhe Reso luti on Plan, pri or to commencing the fresh prucess or 

othe rwise rejecting the l~eso !uti o n Plan, in o rder to save timl2 which is crucial in present 

matter, .11,1 the given background of the Corporate D,ebtor. 

34.77. U pon ClpprovaJ of this Reso!uL1on r lan by the Adjuci icll ting Author ity, all legal 

pro(eeding (90 th civil and cr iminal) inquiri es, investigahon, no tices, cau se of actions, 

penalties o r disputes or o the r judi.ciaJ, quasi-judi,cial, regLlJatory or admio lstrative 

proceedin gs including but no t lin1ited to procet~dings re,lated to v iolation of provisions 

of Prevention of Money Laundering Act, 2002 ("P1VILA") or any other prevalent laws, 
proceedin g'S initiated by Ce ntral Bureau of l nvestigation or the SeriOllS Fraud 
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Investigation Office or any other instrumentality of the Sta te or Cent,-al Government or 

the Enforcemen t Directorate, arising out of the acts or omissions of the Corporate Debtor 
ill relation to breach of any Applicable Law including but not limited to envirOllmentai 

laws, foreign exchange la ws and regulations, labour and employment laws and laws 

re"l ating to anti-corruption and prevenlion of lTIOney laundering which may have 
occurred prior to NCLI' Approval Date or which may arise afler approval of this 
Resolution Plan by the Adjudica ting Authority pertaining to the peri od prior to such 
approval, such proceedings etc. shaU cease and the Corporate Debtor shaU not be 
prosecuted for such an offence from the NC LI' Approval Date. Prov ided that if a 

prosecution had been instituted during the corporate insolvency resolution process 
aga inst the Corporate Debtor, it sha ll stand discharged (rom the NCLT Approval Date. 
It is clarified that neither the Resolution Applicantnor any of its related parties incJuding 
the management and employees shall be held liable for any such proceedings of any 

nature whatsoever. No action shall be taken against U,e prop~rty of the Corporate 
Debtor, which fo rms part of the Resolution Plan, in relation to an offence committed 

prior to the commencement of the corporate inso lvency resolution process of the 
Corporate Debtor. FurU,er, the assets of the Co rpora te Debtor shall not be liable, in any 
l11aJ1J1er, to be attached and or co nfiscated in any such proceeclings. Further no asset or 

property, right, entitlement, dairn or benefi t of the Co rporate Debtor ca n or would be 

attached , arrested, put in receiversh ip, appTopl'iated or any analogo us actions be 

undertaken against them w hether by cou rt or statu tory a uthority or tribunal or any 

other government agency, including I.he Enfo rcement Directorate, police, CllI, In come 

Tax Departmt~nt, GSr Department, or any o th er perso n (or (lny act or omission done 

prior to the Approva l Date or any effect of sllch act conlinuillg after Approva l Date. 

34.78. In the evenl the inter-se treatme nt arno ngsl various stakeholder!i cJu·\nges, then the 

Resolution Appli o mt shall not bring any (lddiU ona l funds over and above tl 'll~ aggregaLe 

funds as committed in the Resolution Plan for respective sta kehold ers. 

34.79. Upon app roval of lhis Resoh.ltion Plan by· the Adjud ica ting AUlh ority, a ll s uils, 
proceedings, liti ga tion (in any forum w halsoeve r, includin g but not lirnited to nrbil-ral 

tribunal , consumer forum , thstrictcourts, Real Estate Regulatory Authori ty, Real Es tale 

Appella te Tribuna l or any other co urt) filed by the Home Buyers/Association of Home 
Buyers sha ll become illfrllctu DlIS and sha ll not be continued. 

34.80. Upon earmarking of lane! asset, of til e Cor porate Debtor aDd comp letion of the 

lreatment as mentioned in th is Reso'!utiun Plan, th e InstitutionaJ Fin{lllcial Cred itors 

shall w ithdraw all enforcement actions, SARFAESI notices, su its, cases, HRs, 

compl ian ts, etc. fil ed by the such Institutiona l Financia l C reditors against the Corpora te 
Debtor in va rious forums including courls, tribunals, any GovernmelltaJ A uthority 
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without any delay save and except s uch enforcement action perm,itted under the 

provisions of the Code over such asse ts of the Corporate Debtor ea rmarked for such 
enforcement action in tenus of th is Resolution Pla;1: 

34.81. It is hereby understood that approva l of th is Resolution Plan by the Adjudicating 
Authority shall be deemed co nsent of the institutional fi.nancial Credi tors to sa le of th e 

land assets of the Land Bank SPY / ea rmarked assets of the Co rporate Deb tor, as the 
case may be, and no separate consent shall be required fo J' any act o( sale/h'ansh'r of the 

land assets as contemplated under this Reso lution Plan. 

34.82. The Reso lu tion Applicants shall take/ procure/apply for (as the case may be) aU 
permissions, approva ls, consen ts, licenses, pennits, ord ers, decrees, fluthoTizCltion, 

registration, filing, no tification, exemptioll, as may be required as per Appl.icabJe Law, 

in terms of the Resofution Plan. 

35. Governing Law 

This Resolution Plan and any agreements, documents and ins txumenlc; executed in 

connection with the Resolution Plan shall be governed by the laws of India . 

36. Removal of Oifficullies 

The Resolution Applicants retain tbe right to remove any defect or d iffic ulties arising in the 
implementation of this Resolution Plan by moving an appl ication before the Adjudicating 

Authority a nd the Adjudicating Authority may pass such order for removal of d if fi culty in 

inlplementation of th is Resolution Plan w ithou t the in volvement of the CaC or Tnterim 

Resolution Professional. 

37. Binding Effect 

This Reso lution Plan once approved by NCLT shall be bi nding in accorda nce Witl1 section 31 

of the Code. 

38. Definitive Documents 

As prov ided in the Process Doc ument, t1w parties (inc luding the Co rporate DeiJtor and the 
necessary stakeh.olders) shall enter 'in to definitive ngreements as may be r~qlli J' ed fDr 

imp.lementation o f the Resolution P lan, including agreemenL. between th e Corporate Dehtor, 
and relev~ nt creditors as necessa ry . 
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11,e Resolution Applicants would be open to meet with the Interim Resolution Professio11al 
and the members of the CoC to discuss this Resolution Plan, and consider th e suggestions of 
CoC, recommenda ti ons and modifications w-ith regard to th e tenns of this Reso lu tion Plan 

and the financial proposal set out herein. 11,e Resolution Applicants 100kforwaId to working 
with Interim Resolution Pro fessional and the CoC to negotiate and fina lise a reso lution plan 
that el1SUTeS a successful insolvency resolution process in respect of the Corporate Debtor 

and delivers tnaximum value (or lhe f.inancial. CredHors and other stakehold eIs of th(-~ 

Corporate Debtor. In U,is regard, subject to discussions, the Resolution Applicants would 

consider matching any competing offer made by any oU1er resolution applicant. 

40. Others 

40.1. The Resolution Applicant further clarifies that the Resolution Applican t reserves its 

right to amend the Resolution Plan based on additional liability and/ or in formation, 

arising subsequent to the submission of this Resolution Plan. 

40.2. The Resolution App licants hereby confirm that Lh e Resolution App lica nts, to the best of 
the'ir know ledge, have provided a]] the details and information required to be g iven 

under the Code and the Regulations made thereund er. In case of any further details 
required, Resolution Applicant shall provide with the infonnation as req ui red under the 

Code and Regu lations made therelmcler. 

40.3, This Resolution Plan upon app roval shall s upersede a ll ear lie r agreements, 

cornmunica tiO'l1 s and correspondences th at wouJd have been exch~ulged iJl relation lo 

the CIRP with the Resoluti on Professional or the Coc. 

40..:\., Notwiths tand.ing anythin g co ntrary contai ned a] lyw her~ in this Resolution Plan, the 

lZesoLLItion Ap plicant s hall have a dght to correct mathematical or calculation enol'S 

ap pea ring in this Resolution Plan. 

40.5. UpOIl the occurrence of any rorce Majeure event pr ior to tJ.,e NCLT Approva l Date, the 
CoC and th e Resolu tion Applica nts s.hall mutl1ally discuss a nd agree on su itable 

modificat ions to the Resolution PJan to reflect the re vised va lu ation of the Co rporate 

Debtor prior to the NCr;r Approval Date. 

40.6. Upon approva l of this R~so ll1ti o n Phn by Lhe Adjudica ting Autho rity, YElDA shall 
facilitate implementation of this Resol ution Pla n, including transfer of aU rights 

ava ilable under the agreelnents/ documents executed between 'fE lDA and the 

Corporate Debtor. 

4·0.7. Tn case any additionaJ changes/ conditions are suggested/ levied to the Resolution P lan 
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by the CoC and/or the Adjudicating Authori ty and/ or NCLAT, the same sha ll be 
trea ted as part of the Resolution Plan, provided the same are accepted by the Resolution 
Applicants, in writing. 

40.8. The Long Stop Date for satisfaction of the terms and conditions mentioned in the 
Resolution PlaIl, shall be 24 (Twenty Four) months from the date of a pproval of 
Resolution Plan by CoC unless extended by mutual agreement between the Resolution 
Applicants and the Coc. In the event the approva l from Adjudica ting Authority does 
not come till the Long Stop Date, then Resolution App licants shall be free to withd raw 

the Resolution Plan and shall no longer be bOlmd by the obligalions contemplated under 
this Resolution Plan or Request for Resolution Plan/ Process Note at its discretion. 

For Resolution AppJ~1.t~ . 9~--tt. R]E:~I.c"",~...: 
h ~ \\: c " .() 

\ " ... :;. 

A h . d S' .'-;:7 ut OrIse IgnatoJ'Y" -
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A. ROAD ASSET 

PARTnI 

FINANCIAL PROJECTIONS 

REASONABLENESS OF FTNANCIAL PROJECTIONS 
INCLUDlNG FEASlI3ILITY AND VIAB ILITY 

1. Dun and Brads treet Traffic Study Repo rt ('the D & B Report") shows estimated loll 
collec ~on charges on the basis of optimistic, pessimistic and most li kely scenario which 

h as 1.0 % p.a. Growth. 

2. Income from roadside faci li ties is projected to be increased by 5% on con servative basis. 

3. The opera tion cost has been considered at Rs. 1.60 Lakhs/ km/ MonUl. 
4. Repair of the road asset has been considered every 'Oth year. 

5. Routine ma in tenance is to be ca rried oul every year for the ful1 concesslo n period and 

yearly mainlenance cost has been worked out at around Rs. 3.50 La khs per Km. 

6. Cost projection has been worked ou t as per norms pr·ovided in.NHAI Circular a nd as per 

til e D & II Report 
7. Further, conllngency on cost considered. on conserval.ive basis. 

B. REAT. ESTAT E 
NOIDA PROJECTS 
1. Pendi ng constmclion work is projected to be completed with in 42 months 

2. Sa les of unso ld a-rea shall be jnitiated after six mon lhs from the start of the conslrllction. 
3. Unsold orea is estimated to be sold at an average selliJlg price of Rs.4,575 per Sq. Ft. 

4. Construction cost and schedu le of project completion are based on Ule CBRE Repo rts for 

2019 less the actufl l work incurred during VY20 

5. New projects are to be launched from 3rd ,t.· 4th yea r when a ll o r mos t of the e).is ling 
projec ts shall be completed. Sa le on l'Sr basis shall be prefer red from first year 
(conservatively, not considered i," first 2 years) since it shall u nlock the fun ds (or 

completion. 

MlUZAPUR PROJECTS! AGRA PROIEC r 
'1. 3 projects viz. Yamuna Vihar Plots, Ta nishq Sqaure and Sun nyva le Ho mes are proje.cted 

to be completed by the end of 2 years. 
2. Sales of LUlsold area shall be initiated after sjx rnollths from the start o( the co nSlrllction. 

3. For tbe projec tions purpose, majority of the. existing home bll),crs are expected to be 
claiming refund, si.nce the construction is at very i11itial stage. 

4. Construction cost ,llld schedule of project completion or" based on Ule CB RE ReporL' for 

2019 less the actua l work incur red du ring FY20 
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5. New project. are to be launc.hed from 3rd "4 th year when all or most of the existing 

projects shan be completed . Sa le on FSI basis shall be preferred from first year 

(conservatively, not considered in firs t 2 yea rs) since it shall unlock the funds for 

completion. 

HEALTHCARE 
On Conserva tive basis, no cash flow considered from the health care asset as it is 
mortgaged to i ts lender viz. Yes Bank. 
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TABLE 25: FINANCIAL PROJECTS AND PROJECrED CASH FLOWS 

Rs_ Crore 

p'a"j' ticiilarsiY~ars -
Year i Yeaor2 :Yea,r 3 Yearo4 Year 5-

Opening Balance - 2,584 1 ,70S 759 168 

Projected Inflows 

Equi ty Infusion 125 - - - -
Group Company Infusion 125 - - . - -

Working capoitnllimit 3,000 - - - -
Real Estate Projects lnflow- Existing 

1,462 1,253 893 616 -Projects 
Net Cash Flows from Road Assets 345 359 374 390 286 

Net Cash Flow from New Launched 
300 500 700 

Rea l Estate Projects - -
Inflows during the year 5,057 1,612 1,567 1,506 986 

-
J>ro jected Outflows ----
Insolvency Resolution Process Cost 5 - - - -
Payment to Operational Cred itors 1 - - - -
Pa yment to PO Holders 25 13 -- - -

Payment to Refw1d Seekers 32 32 - - -
Real Estate Outflow- Constructio n & 

2,029 2,061 ],092 791 
Refund -
Inlerest on working capital loan 330 330 270 :149 44 
Corpora te Expenses 50 53 54 55 57 
Repayment of Wor king Capital loan - - J;J OO l,l00 800 

Repayment of Gro llI' Company loan - - - - "l2S ---
Total Operatillg Outflow 2,473 2,489 2,5]5 2,097 1,026 ---- ----

Closillg balallce (illc/_ fac; lily) 2,584 1,708 -759 168 127 

Note: In case further fun ds are requ ired over and above provld~d 10 the bUSiness plan for 

comp letion of the Projecls 01' servicing of workine cap ilal fnciJity, the Res olution A pp l;canls sha II 

infuse tl1e same as and when needed out of their net worth_ .It is lo be noted that above are the 

projections based on certain assumptions, actua l numbers s hall diffe-L 
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PART IV 
ANNEXURES 

ANNEXURE-J 
T,ble '6' Proiecl wise Estimated Com pletio n Schedule . - . 

Projected 
Com pletion 

Project Project Development Period from 90 No. of Towers 
day~ Post 

4I>J>rovil Ditte 
Noida Projects 

Kensington Park - Plot, Plotted Development 6 Months -

Yam_una Enclave Plotted Development 6 Months -

Kingswood Orien ta I Villa Development 12 Months -

A man Residential 6 Months 26 

Pebble Court Residential 10 Months 4 

Klassic Residential 15 Months 32 

KenSington Park A partme nls Residential '13 Months 18 
& Heights 
Kosmos Residential 14 Months 71 

KHsa fs lcs Residential 19 Months 15 
Kensington - Boulevard Residential 22 Months 21 

Kube Residential 29 Mon ths 8 
--

Wish Point Co mmercia l Shops 34 Months -
Orchard Residential 36 Months 8 

Garden Is les Residential 40 Months 24 
- --- is Krescen t Homes Residen tia I 40 Mon ths 

Total 250 

lVf.irza2ur 
- -- -- --

Yamu na Vi haa r Plotted, Development 24 Months Plots 

Sunnyvale Homes Plotted Deve lopment 24 Mon th s Plots 

Tanishq Square Corn mercial 30 Months 2 

VilJCI Expanz<l Villa Deveo pm enl 30 rnoll ths"· 

Budh Ci rcui t Studios- Phase I Residential 42 Months* 4 

Nah.lrevue Apartments- Resi dential 
42 Months· 1 

Phase I 
Udaan & Boulevard Court- Residelltiill ?" 

42 Months' -~ 

Phase I 
Arnan 1l1- Phase I Residential 42 Months· '1 
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Resol1l t;olJ Pltll7for Jnypee Il1jratec/t Limited 

34 

PIolled Developmenl 2·+ months P10ls 

'subject to ava iiabiU ty of unencumbered and unfettered possession of lartd, being deve loped 
under project cons truction of phase hnd shifting of buyers of phase n to phase J not only to g ive 
them possession faster but also ills unviable to complete phase II at this stage, as 11 0 much work 
done at sites of phase H. 

1. It is to be noted lha l, in case the Cu t off Oatei, extended UTen, Projected Completion Sched ule 
as mentioned in the above ta bles shall also be revised ancl ex tended accordingly. 

2. Flats UJ'e es tima ted to be handed over w ilhin 12 months fnml Ule Projected Compl etion 
Schedule conSidering various processes involved. 

3. Project wise Estimated Completion Schedule is based on the timeline assumed by CllRE 
report dated July 18, 2019 as p rovided in the VDI.{ and as assessed by the Reso lution 
AplicfU1ts as pef their best k nowledge. 

4. Jt is to be noted that Tower-wise com pletion of each project shall be in the p hases and ou ter 
limit for projec t is assu med to be the above time1.ines. 

5. The,e sha ll be grace period of 12 months from the respective above mentioned project 
completion timel ines, thereafter penalty at the rate of Rs. 5/- sgfl. shaLl be paya ble lo Home 
Buyers. 

6. In the event of the paJldemic (Covid-19) getting extended by vir tue of directions issued by 
th e Governmen t f l:Oltl lime to lime and/or any directions/ order issued affecting the 
const'rudio n of the projects mentioned here inabove in <Illy iTIalUler whatsoever incJuding but 
no t limi ted to orders passed by National Green Tribunal and /or an y o ther statutory, 
admin istTt1tive, or jud icia l o r quaSi-judicial authority, the timeUnes appearing- in this 
Resolution P lan pertaitllng to construction m ilestones sh all ex te nded accord ingly. 

7. It is submitted that on the request of the _H.omebuyers tower-wise ind ica tive completion 
schedule has been provided fo r Na ida Projec ls as mentioned below: 

Table 27: Tower-wise Indicative Com pletion Schedule (from 90 da ys Post Approva Date) for 
Noida!>ro jects 
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Tower Months 

Arnan 
N-1 6 
N-2 6 
N-3 6 
N-4 6 
N-5 6 
N-6 6 
N-7 6 
N-8 6 
N -9 6 
N-IO 6 
N-ll 6 
N-12 6 
N-14 6 

Pebble Court 
PB-1 10 
PB-2 10 

Klassic 
KO-I / OI 10 
KO-2/ 02 "10 

D3 15 
04 15 
05 15 
D6 15 
KNG-l 6 
KNG-2 6 
KNG-3 6 
KT-I 6 
KJ-2 6 
KD-1 6 
KD-2 9 
KD-3 9 
A-I 9 
A-2 9 

N-]5 
N-16 
N-17 
N-18 
N -19 
N-20 
N-21 
N-n 
N -23 
N-24 
N-25 
N -26 
N-27 

PB-3 
PB-4 

A-3 
A-4 
A-5 
A-6 
A-7 
A-8 
A-9 
A-]O 
B-1 
B-2 
B-3 
H-4 

B-5 
B-6 

C-I 
C-2 

Private, Privileged & Omfitientill/ 
Resolution Plait/or Jaypee I rifTflII.~ cI; Limited 

. Tower Months 
" 

6 
6 
6 
6 
6 
6 
6 
6 

6 
6 
6 
6 
6 

10 
10 

9 
9 
9 

9 
6 

6 
6 

6 

6 

6 

6 
6 

6 
6 

6 
6 
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Kensington Park & 
Height 
KPA-1 0 
KPA-2 0 
KPA-3 6 

KPA-4 6 
KPA-S 13 
KPA-6 13 
KPA-7 13 
KJ>A-8 13 
KPA-9 13 

Kosmos 
KM-1 6 

KM-2 6 

KM -3 6 

KM -4 6 

KM-5 6 

KM-6 6 

KM-7 6 

KM-8 6 

KM -9 6 

KM-I0 6 

KM -l1 6 

KM -1 2 6 

KM-14 6 

KM- .J 5 6 

KM-16 6 

KM-"l7 6 

KM-18 6 

KM -19 6 

KM-20 6 

KM-21 6 

KM-22 6 

KM-23 "14 

KM-24 "14 

Private, Priv ileged [1 COllfirienUnl 
Reso lu tion Plan for Jaypee Iufrnteclt Limited 

Tower Iylo!'ths 

KPA-IO 13 
KPA-lJ 12 
KPi\-"12 12 

KPA-14 12 
KP A-15 13 
KPA-16 13 

KPH-I 13 
KPH-2 13 
KPH-3 13 

KM-43 6 

KM-44 10 

KM-45 10 
KM-46 12 

KI\1-47 l2 

KM-Sl 6 

KM-52 6 

KM-53 10 

KM-5'1 12 

KM-58 "1 0 

KM-60 "12 

KM-61 12 

KM-62 lO 

KM-63 10 

KM-64 10 

KM-65 "10 

KM-66 12 

KM-67 12 

KM-68 12 

KM-69 12 

KM-70 12 

KM-71 l2 

KM-72 12 
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KM-25 14 

KM-26 14 

KlvI-28 6 

KM-29 6 

KlvI-3D 6 

KM-31 6 

KM-32 6 

KlvI-33 6 

KM-34 6 

KM-35 6 

KM-36 6 

KM-37 6 

KM-42 6 

Kasa Isles 
KSI-1 16 
KSI-2 16 
KSI-3 16 
KSI-4 17 
KSI-5 17 
KS1-6 18 
KSI-7 18 
KSI-8 '18 

Keingston Boulevard 

KBA-l 16 

KBA-2 14 

KBA-3 14 

KBA-4 22 

KBA-5 14 

KBA-6 14 

KBA-7 22 

KBA-8 20 

KBA-9 14 

KBA-10 14 

Private, Privileged & Confidential 
Resolution Plan for Jnypee IlIfrntech Limited 

Tower Months 

KM-72A 13 

KM-72B 13 

KM-72C 14 

KM-73 10 

KM-74 10 

KM-75 10 

KM-77 10 

KM-78 10 

KM-79 14 

KM-79A 14 

KM-79B 14 

KlvI-80 14 

KSI-9 19 
KSI-I0 18 
KSI-ll 18 
KST-12 17 
KSI-14 17 
KS[-15 17 
KSI-16 19 

KBA-12 14 

KBA-l1 14 

KBA-15 14 

KBA-16 14 

KBA-17 14 

KBA-18 14 

KBA-l9 16 

KBA-20 15 

KBA-21 17 

KBA-22 18 
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Tow~r " Months , ".' 

KBA-ll 14 

Kube 
KUB-J 29 
KUB-2 29 
KUB-3 29 
KUB-4 28 

W ishpoint 34 

Orchard 
OCA-1 32 

OCA-2 35 

OCA-3 35 

OC13-1 29 

Ga rden Isles 
GDI3 40 
GDI4 26 
GOl5 25 
GDI6 25 
GDI7 25 
GDI8 24 
GDI9 25 
COl 10 34 
COIn 33 
GD l 12 31 
GDl26 30 
GDl27 29 

Krescent Homes 
KRH-1 21 

KRH-2 29 

Kl~H-3 33 
KRH-4 28 

KRH-5 39 
KRH-6 40 

'1 

Priv~ate, Privileged & COll/iril-''1l tinJ 
Resolution .Plmrfor Jnypee 11lfratecII Limited 

Tower Months 

KUB-5 29 
KUB-6 28 
KUB-7 29 
KUB-8 29 

OCB-2 33 

OCI3-3 33 

OCB-4 33 

OCB-5 37 

GDl14 32 
GDl15 32 
GDI16 31 
GOl17 29 
GD r 18 3c 
GDl19 36 
GDI20 32 
GDl2'I 23 
GDl22 26 
GD123 29 
GOl24 29 
GOl 25 30 

KRH-'14 21 

KRI-l-15 21 

KRH-16 '18 

Kll.H-17 22 

KRH-l8 32 

KRH-19 30 

Page 1.30 of 148 

;/,;-;- , -';~ . ~.. . .... , > 
,.'." .... / 

t~] ~ 
,Qo'\':\ .:'::'::---' 

V," C~o'\ ~/t' . " 'cJ ;'" . ~ ".l 
' 'V'/. 

' . ..:::.::..P' 



:rower l'yIpnths 

KRH-7 40 

KRH-8 27 

KRH-9 23 

KRH-IO 18 
KRH-l1 21 

KRH-12 21 

\')1 
Priva te, Pn"vi/eged & Co nfidential 

Reso lution Plan for Jaypee JlIfratech Limited 

Tower Months 
. , 

KRH-20 40 

KRH-21 24 

Klm-22 21 
KRH-23 38 

KlU-I-24 40 

Itis clarified that the above tower-wise timclines are uldicative and for monitoring the progress 
on ly and the Project time.lules given in Annexure 1 above shall be considered as deliv€lY schedule 
to Homebuyers_ 
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ANN EXURE-II 

The Resolution Applicants pray for the following reliefs and concessions from the 

Adjudicating Authority: 
PART A -RELIEFS AND CONCESSIONS ALLOWED BY ADJUDICATING AUTHORITY 
AS APPEARING IN JAYP EE KENIGSTON JUDGEMENT 

L All tile existing Jegal proceedings relating to Income Tax sha ll s tand irrevocably .Md 

unconditionally abated, settled and all liability / obligations of the Corpora te Debtor vis a vis 

the Income Tax auth ority in relation to such matters s.hall stand extulguished il1 perpe tuity. 

2. The approval of th is Plan by the Adjudicating Authority sha ll be deemed to have waived a ll 

the procedural requ ire ments in terms of Section 66, Sec tion 42, Section 62, Section 71 of the 

CA, 2013 and relevan t.rules made thereunder, in relation to red uction of share capital of the 

Corporate Debtor, issua nce of shares by Ex pressway SPY, Land Bank SPY, conve rsion of 

Admitted Financial Debt d ue to the Institutional. Financial Creditors to equity, subscription 

of deben tures by the Corporate Debtor or transfer of shares of the Land nank SPY from the 

Corporate Debtor to Institutional Fil1anci,,1 Creditors. 

3. A ll relevant Govel'l1me.nta l Au th orities to g rant reliet/wa iver from payment of s tamp 

d uty, to ille extent permissible under the App lica ble Law, for thc successful implemcnta tion 

of the PJan inter alia includi.ng for the increase in authorized s hare cap ital. issuRnce/ hoa nsfer 

of s hares ur debentllres (op tionally convertible debentures/non-convertible debentures), 

transfer of Exp ressway asset and lan d bonk asset (inclu d ing ·Ieasehold rights iJ.'llUlLiel'lying 

land) to Expressway SPY and Land Ba nk Spy respel":l~vely, pu rswlnl to business transfer, 

etc. 

4. Al l Government-aJ Authorities Onciudillg the [ncorne Tax authority) to waive the non

co mpli.1llCes of the Corporate Debtor or furthe r ciair'ns of the Governmental Authorities on · 

tile Co rpo rate Debtor arismg out of or in re lation 10 the PClsl claims o r non-cOlnpliances, prio r 

to the A pprova l Date. 

5. All Governmental Authorities (inc.luding the Income Tax au.lhority, Service Tax clepartm eJ1~ 

and VAT departrnelll) to provide relief to the Co rpora te Deb tor fran) a ll past li tigaliuns 

pend ing at different levels and provid e wC'liver r rom tax dues inc l.ud ing inte rest and pe nally 

o n Stich litigat io ns as on the Approva l Dflte. 

6. The lend"rs (i ncluding Ins ti tution"l Financi,,1 Creditors) to the Corpora te Debtor sb,,1! 

regu larize (Ill th e loan acco un ts of the Corporate Debt-ol" and shall ensure that the asset 

classification of such iocU'l accounts is I'standard ll in their books \"\fUh effect from the A p prova l 

Date. 

7. A I! cr~ditoTs (including the l.nstitutional Fi nanc ial. Credi tors, FD Hold ers, Home Buyers, 

Page 132 of 148 

_ .. - . 



Privnte, Privileged & Curl/iriel1/in! 
Resolutio11 Plan/or TtlYl'ee l'llfratech Limiter! 

Refund Seekers and the Operational Creditors) of the Corporate Debtor to withdraw all legal 

proceedings commenced against the Corporate Debtor in relation to Claims inclu.ding 

proceedings under Securitisa tion and Hecorrstruction of Financia l Assets and Enforcement 

of Security Interest Act, 2002 and Recovery of Debt and Bankruptcy Act, 1993 and seek 

quashing of criminal proceedin gsincIuding proceedings under Section 138 of the Negotiable 
Instruments Act, 1881 , within a period of 90 (ninety) days of the Approva l Da te , 

8. Except those agreemenls/letter of allotments, where 'Lhe sub-lease deeds h ad been executed 
between the Corporate Debtor an d U,e lli ird paIties, in ,relation to all the aereements/ letter 

of allotmen ts, en tered into between the Corporate Debtor and the l'hird parties in rela tion to 
the transfer of the leaseho ld rights over the land situated in Agra and Tappa], the Resolution 

Applicant reserves the right to te[minate/cancel llie same w iU, concunence of such tl'lird 
, parties and with s imultaneous repaynlent of tlle actu al amo unt aheady paid by s ll ch th ird 

parties without any interest or further liabililies on the Corporate Debtor or the Resolution 

Applicant, PUIsuant to such tH mination/ cancella tion, such land parcels and rights attached 

thereto sha ll be fully vested in the Corporate Debtor. 

9. ~rne relevant Govel~nnlental Authorit.ies shaH not initia te any inves tigations, actions OJ' 

proceedings against Ule Corporate Debtor or the H.esolution Appli cants or the Ilew 

management (upon acquis ition of the Co rpora te Debtor) incl.uding the bOCl.rd of directors, in 

rel ation to any non-compliance willi Applicable Laws by the Corporate Debtor perta ining to 

any period up to A pprova l Date. 

Neither shall the Resolut ion Applicants nor the Corporate Debtor no]' thei r respective 
di rectors, officers, and employees to be appointed after the i\ pprovaJ Dale be liab le for any 

violations, liabilities, penalties or fines wi th respect to OT pursuant to the Corporate De bto r 

Dol having in place the req'uis ite l ice nses and approvals req uired to unde rtake its business 

as per App'licable l.cnvs and tbl:' Reso lu tion Applicant seek.s: a time period or 12 '1110 n ths fro111 
th e Approval Date, to ens ure renewal of such consents! licenses and approvals. Licenses and 

approvals held by the CO rp0J'11te Debtor which expired prior to the Approval Date o r wh ich 
will expire wiU,'in a period of 3 months therealter shall be renewed/ extended by the releva nt 
Governm ental Au thorities fmd the Corporate Deblor shaH be permitted to co ntinue its 

business and asseL'i In manner operated pri or to sub miss ion of this Plan. Reso lutio n 

Ap plicant seeks a time period o f 12 months from the Approva l Date, to ens u re com pliances. 

10. In relation to any Cl ileged transrer of an.y economic interest or othe r be neficial in terest by the 

Corporate Debtor to JAL in th e pas t perta ining to the land parcels I'or the real estate 

deve lopment, where the title and ownership is still ly ing w ith the Corporate Debtor, Lh e 
Reso lution App licant shajJ have a right to proceed in accordance with Appllcabie Law 

including to terminate/ cancel s uch arrang'ement w ithout any liability (monetary or 

otherw ise) on llie Corporate Debtor or the Resolution Applicant. 
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11. The H,eso lution Ap pl ica nts assume that~ in compliance of his duties 'under Reglllatj.OI~ 35A of 

the ClRP Regulations, the Interim Resolution Professional had determined whether the 

Corporate Debto r has been subjected to any transactions covered under sections 43, 45, 50 or 
66 of the Code or not and applied to the Adjudicating Authority for seeking app ropriate 
relief. Accordingly, though the Resolution Applicants reserve their right to institute any 
investiga tion pertaining to any trru.lsaction(s) carried out by the ex-management of the 

Corpora te Debtor or to file appropriate appl ications before the court/tribunal of competent 
jurisdiction, the Resolution Applicants and its officers, directors, en1 ployees and the new 

management of the Corporate Deb tor, sha ll never be liable/ responsible for any such 
transactions carried out by U,e ex-management of the Corporate Debtor. 

12. With respect to any alleged trans fer of land parcels by the Corporate Debtor to th ird parties 
without any proper agreemen l/sub-lease deeds and w here the consideration amount has 

not been paid to the Co rporate Debtor inter alia including the laud parcels, the Resolution 

Appli ca nt reserves a right to cancel sud1 instruments/agreements/tenn sheets and upon 

cancellation the title in. such land parcels. w ill co ntinue to be legally vested in the Corporate 

Debtor without any li ability/obUgation to the cou nter-party, provided that such counter
party may take necessa ry steps as per Applicable Laws. 

13. For the p urpose of consolidatiOJ' of the books of Corporate Debto r w ith Reso lution 
App lica nt, the Approva l date shall be treated as the firs t day of the quarter immediately 

succeeding the quarter in which U,e Resolution Applicants acquire 100 % shareholding of the 

Corporate Debtor. 

14. The claims of a ll Home BllYers (inc luding claims filed· before RERA), Financial Cred itors, 

Operationa.! Creditors and landowners (farmers) agai nst the Corporate Debtor at all 

platfoms includ ing judicial, quaSi-judicia l and regulatory shall sta nd w ithdrawn on t·he 

NClT Ap proval Date. 

·15. All the concerned authorit ies includ·iug the Cen tra l Govemment and the Reserve Bank Of 

India to acco rd th e necessa ry permissio ns or approva ls L1nd e.r the Banking Regulation Act-

1949 (to the extent pe rmissible uncter the App licable Law) to the rnstitutional Financial 

Crecl ito r(s) (if required) in relation to the transfer of sbareho ldin g of the Expressway SPY 

and the Land Bank SPY to the Insti tutional J'inancial Cred itors. 

PARTB -OTHER RELIEFS AND CONCESS10NS 

16 . Entities includ ing Seriolls Frnud Investigation QfCice, fJ1 COn1e Tax Departmen t w ill not sLop 

the segregation of accounts, records, SAP, e mployees of Corpnrate DebLo r and JAL and 

further, JAL will not hold back any docu ment, hardware which is jOintly held by the 

Corpo rate Debtor and JAL. 
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17. 11,e various deposits under protest made with various authorities shall be unconditionaTly 

made available as assets of the Corporate Debtor immediately upon approval of this 
Resolution Plan as the underlying claims are being settled in terms of this Resolution Plan. 

18. The Resolution Applicants be permitted to claim set-off of the entire Minimum Alternate Tax 
(MAT) credit as available to the Corporate Debtor, against the normal income-tax as wou ld 

be payable by the Corporate Debtor post the Approval Date i.e. no normal taxation should 
be applicable until the MAT credit is adjusted/lltil ized in fu ll. 

19. All U,e losses already lapsed /not lapsed as on the Approval Date should be aTlowed to be 

carried forward for a period till the same are utilised/'set-off fully by rhe Corporate Debtor. 

20. The trctnsfer of land to lenders and lo Land Bank SPV as part of Resolution P lan in terms of 

the Resolution Plan may 'involve capital gains/business income to the Corporate Debtor. 

Such a gain or income shan be treated as capital reserve for the purposes of Corporate 
Debtor. 

21. All Governmenta l Authorities including tbe Income Tax allthoJity, Service Tax department 
and VAT department, Labour Cess department (BOCIAI), to prav.ide relief to the Corporate 
Debtor from all past "litigations pcndlTlg at diHerent levels and provide waiver fl'o111 lax & 

cess dues including interest and penalty on sllch 1itigations as on the In solvency 
Comm.encement Date. 

22. The penalty levied/ leviab le and procedural requirements for delisting of shares, by the Stock 

Exchanges and SE B!, relating to redllction of Sha re Capitol Delisting/ any Other reasons etc., 
(if any) to be waived off. 

23. All software/licences includi.ng SAP and hardware belonging to JAL or any other party 
which \;I{ere being used by the Corporate Debtor shall stand transferred to the Co rporate 

Debtor. 

U. Issuance of necessary directions for the segrega tion of data of Co rporate Debtor and J At any 

other associate compa ny of the Corporate Debtor will be allowed. 

25. 'Issuance of necess<Hy direction to the concerned government autbority fa)' waiver of the 

starnp duty, regi.strationcharges, filing fees and other moneys pay(\ble to the government, if 
applicable and in relation to thlS Resolution Plan and 'its implelnentation including but [lot 

limited to reduction of sha re capital of the Corporate Dehtor, iss uance of Equity Sh,Hes and 

docllm,entalion in relation therel-o, to the extent permissib le under Applicable Laws. 

26. Issuance of necessary d ireclions to SE131, relevanl stock excha nges and MeA for expediting 

the delistrng of shares and to take necessary Clctio'[1s in a (-ime bound mann er as applicable 

under the prevailing laws in order to implement the :Res,olutiol1 Plan. 
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27. Jssuance of necessary directions to relevant RERA AllthOlity(ies) to expeditiously make the 
appropT,jate changes in its records qua Project.." in accordance WW1 the Resolution Plan. 

28. Issuance of necessary directions to the lenders of the HOJ]1,eb uye rs that have granted the 

home loan fa cility to the Homebuyas, waive the past defaults of the homebllyers / 
Corporate Debtor in [elation to Projects, disburse the outstanding sa nctioned fa cility as per 

the project completion milestones in line with the terms or sanction, immediately upo n 
approv~ 1 of the Reso lution Plan by Ule Adjudicating AuUlority, as its is cri tica l (01' lh~ 

construction / completion of the PrOjects. 

29. The Hon'ble Adjudicating Authority be pleased to issue necessary directions to the local 
district admirrislJ'ation of the respec tive states where the assets of the Corporate Debtor are 

situated to give assistance to th e Resolution Applican t (5) for the implemen tation of the 
Resolution Plan, as and when required by the Resolution App licants an d for completing the 
Construction of Projects for Home Buyers. 

30. To direcnhe concerned Registrar of Companies to expeditio usly associa te, as per Applicab le 
Laws, the Directors Identification Numbers (DlN) of fhe Directors who wo uld be taking 

charge collectively as Board of Directors of the Corporate Debtor, pursuant to the approval 
of fhe Resolu tion Plan . 

31. Issu ance of necessary di reetions to Central Board of Direct Taxes for exemption I grant 

of relief to U,e Corporate Debtor from the provisions of Sec tions 4J (1), 45,72 (3), 43-6, 56, 79, 

80 read with 139, l1SJB and 269-55, 269-T and 281., provisions of OMpter XVl I of the Tnco me 
Tax Ac t effective from the date of approval o( ·tI"'Ie Resolu tion Plan or on account of 

implementClLioJ1 of the Resol ution Pla n. 

32. lssllance o f necessa ry di rections to Central Hoard of Indirect Taxes and Custom to waive any 
requiremen t of approval [o r transfer o( assets or bus iness undertflklng in Il:' flll of H1e 

Reso./utioll Plan. 

33. Issuance of suitable directions to the Ministry of Corporate A rfnirs, to waive the 

requ irements "nder Section 140 of the Companies Act, 2013 in respect of the remova l 

of th e existil1g auditors of the Corporate Debtor.lssue directio ns tu JAL to the effect thot 

during the Trans ition Period, JAL, if so required by the Resolution Applicants, sha ll provide 
all facilitation to the 'Resolulion Applicants / Corporate D e btor, wit}1 regard to maintenance 

and handing over the assets of the Corporate Debtor, for effective inlplementation of the 

T{esolu tion Plan. 

3,1. Issue directions such that the Corporate Debtor receives th e amounts due to it, with respect 

to and in interest of the Home buyers of the Corporate Debtor, including outstanding 

constru ctiol1 advance received from the Corporate Debtor, ou tstanding maintenance deposit 
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received from th e Corpo ra te Debtor and outstand in g maintenan ce depos its of the Home 

Buyers of the CorporaLe DebLor, and other o utstanding advances re lated to Home Buyers of 

the Corporate Debtol.'t irnm ediately upon completion of the reconciliatio n between the 

Corporate Deb tor and JAL, as the same sha ll be utiJised for co mpletion of the co nstruct ion 

for Home Buyers of the CorporaLe Debtor, in Jine with the fo llowing di rections of the Jaypee 

Kengsint on Judgement. 

35. Issue direct ions to JAL to m" ke jmlllcdJate paym,ellt of the outstand in g amounts of R.s. 7 ] 

crore, as per the audited balance sheet of the Corporate Debtor dated Ma rch 31, 2021., payable 

by JAL to the Co rporate Deb Lor, with respect to outstanding consideratio n for lands of the 

Corporate Debtor su b-Jeased to the lenders of JAL, as these funds also can be llti lised for 

exped iting the constructio n for l-Iom.ebu ye rs. Jt is clarified that this re lieC is not li nked to 

reco ncil iation directed by Hon'ble Supreml~ Court in Jaypee Kensignton Judgemenl and is 

so ug ht independently, in the intere,t of justice. 

36. Issue such directions thatthe infrastructure of the Corporate Debtor (common between Home 

BuyeJs of the Corpora te Deb tor and hom e buyers of JAL) under the control and m an agement 

ofJAL, shall be ulade avai lable/continu e to be available to the Home Buyers oh ile Corporate 

Debto r, without any further payment. 

37. Issue necessary directions to YElDA to co mpleLe the following pe.nd i.llg Lransanio ns 

expe diti ously, as per the provisio ns of the Concession Agreement: 

a) tJall sfer/ sub-Jea,e the ba lance lillld of approx. 79 acres in favour of the Corporate Debtor 

or grant (ompensaUon, as appllcable, as per the provisions of the Co ncession 

Agreemen t. 

b) N BCC had in its ear lie r plan sought a reUef for ex tinguishment of liability of tire 

Co rpo rn,te Deb lor towal<ls Noida- Greater Noicla express-..,vay 'in tenns of th e Concession 

Ag reement. Such relief was rejected by the Ad judicaLing AuUlOrity and according ly the 

Corporate Deb Lor shall provide fo r debt in its books for va lue of cO llstru ctioll cost 

(Cap.ita l COS LS) of the sa me and pay the same to YEIDA as per the te rlllS of th e 

Concessi()]l Agreement and ;n lieu, 8S per the te nns of the Concession Ag ree ment, 

YEfUA shC'l 11 hand over the possession of the Noidrl-Grea ter Naida Expresswny and land 

req uired for conslTuctjoll of toll plaza U1ereon and Corporate Debtor shaJl exercise its 

rights lo co ll ect the ton on the Noj(\a-Gre,'lh:!r Nokia P.xpressway in terms of lhe 

Concession Agreement. 

c) Ally further extens ion of the Concession Period by 15 years, if e lig ible, as pe r the 

Co ncession Agreeme nt, .1 1ld tha t rnay be granted .by YE1DA, s il(lll lH:' available to the 

Corporate Debtor and the Exp ,·esswilY SPY, as the case may be. 

d) the deposits a lready made by the Corporate Debtor of aroun d Rs. 35 erore, shall be 
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remitted back by the YBIDA to Corporate Debtor within 30 days of NCLT Approval 

Date. 

eJ Revision of Toll as per Applicable Laws, for which request of 00' is pending. 

£) Payment of appropriate compensation of all the delays as per the Co ncession Agreement 
regarding the above clauses from oj to eJ, in line wiU, the Concession Agreement 

g) Issuance of approvals! b,lildine completion certificate, in compliance wi th Applicable 
Laws, in t~e u1terest of more than 20,000 home buyers that are stuck since 8-10 years, as 
needed in order to effectively implement th e Resolution Plan, which is one of the key 
requirements of the Code, in order to make Resolution Plan succeed. 

38. Issuance of necessary directions to the effect that the transaction perta ining to mortgage of 
100 aCTes land of the Corporate Debtor si tuated il t Tappal for securing the credit facili ty 

availed by JAL from its lenders can be agitated w1der the provisions of the Code before this 

Adjudicating Authority. 
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Private, Privileged & Confide"tial 
Resolution PIau jor jaypee Infratech Limited 

ANNEXURE - ITT 

Table 28: List of CQntracts/ Agreements to be terminated 

List of Documents 

Developer Agreement dated l1\h April 2011 between Jaypee lnfratech Limited & 

Jaiprakash Assqcia les Limited fo r development of land parcels located at Agra 

Developer Agreemen t dated 9th October 2010 between Jaypee lnfratech Limited & 

Jaiprakash Associates Limited for development of land parcels located at Jaganpur 

Developer Agreement dated 9th October 20JO between Jaypee lafratech Limited & 

Jaiprakash Associa tes Limited fo r development of land parcels located at Mirzapur 

Developer Agreement dated 1st May 2009 between Jaypee Infratech Limi ted & 

)aiprakash Associates Limited for development of land parcels located at Noida 

Developer Agreement dated 6th July 2011 between Jaypee Infratech Limited & 

)aiprakasb Associates Limited for development of land parcels located at Tappal 

Works Contract dated 27th November 2007 between Jaypee Infratech Limited & 

Jaiprakash Associates Limited for operations and maintenance of Yamuna 

Expressway 

Any other contracts existing on the NCtT Approval Date between the Corporate 

Debtor and J AL/ its associate com panies/ )aypee Infra Ventures Limited. 
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Annexure-TV 

Private, Pn'vifeged & Co,.,jid(!1Il'iaJ 
Resolution Plan lor Jnypce Infra tech Limited 

Indicative Terms for the Assenting NCOs 

Table 29: Indicative Terms far the Assen ti'ng NCOs 

Particulars 

Issuer 
Beneficiary / Subscribers 

l.nstrurnent 

Amo unt of the Assen ting 
NCDs to be issued 

Iss ue P rice 

Underying Land Parcels 
& Differential Rates 
Coupon Ra te 

Repayment 

Other Ter1Jl5 

Terms 
Corporate Debtor 

Assenting Institutional Financial Creditors 

Non-Convertible Debentu res (Assenting NCDs) 

Rs. 1,200 crore 

Face Value 

Assentin g Land Pa rcels 

Zero Coupon 

From 3'" year till 10 years from the Approval Date in 
accord ance with the tTcatment prOVided in clause no. 

15.25 in the Resolution Plan 
·~~~~~--~~~~I In acco rdance with the treatment prov id ed in the 

Eeso lution Plan 
Terms mentioned herein are broad terms and necessary, nlutualJy acceptable definHive 
documents s hall be exec.uted w ithin 90 days af the Approval Date. 
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Private, Privileged & Confidelltial 
Resolution PTtl1l for Ja ypee J"jra teclt Limi ted 

Proposal for the Interim Finance of Rs. 300 crore fo( Homebuyers 

Table 30: Indicative Terms for the Interim Finance 

S. No. Particulars 
1. Lender 

2. Beneficiary 

3. Facility 

4. Amount 

5. Purpose 

6. Security 

7. Coupon Rate 

8. Repayment 

Terms 

The Reso lu tion Applicants 

111e Corrorate Debtor 

Interim Finance 

up to Rs. 300 crore, may be increased at sole discretion 
'ofResolution Applicants, if requested by IRP 

Construction of Wishtown Project, LFD-l Naida 

Facility of Interim Fl~ance to be secured by the Priority 
charge over cash flows of Yamuna Expressway and / or 

mOllies to be received from JAL pursuant to 

reconciliation as directed by Hon'ble Supreme Court. 

12% p.a. payable monthly out of cashflows of Yamuna . 

Expressway. 

Princip,lI .Moratoriun1 for the peJ.iod of 12 months from 

the date of CoC Approval Date. 

Principal shall be repaid after 12 months but before 24 

months, from the COC Approval DaLe, out of the 

proceeds of Yamuna Expressway and / or the monies to 
be receiveci [rom Ji\L pllrsuant to reconciliation (IS 

directed by Hon' ble Su preme Cou rt. 

Tn the event the NC LT, rejects the Resolu Lion Plan on or 
before 12 months,. for any reason whatsoever,. then in thal 

case, the rnoraloriu(,() shall be withdrawn immediate ly 

and the Jnteri", Finance· shill be repaid Oll t of the 

proceeds oi Yamuna Expressway '\l1d / or the monies to 
be received from JAL pursuant lo reconci liation as 

directed by Hon'ble Supreme Cuurt. 
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The Interim Finance Proposal is subject to approval 
of the Resolution Plan by the COe. 

The Resolu Lion Applicants sha ll have right Lo 
monitor the activities at the Project sites, includ in g 
construction progress, labour counts, materials and 
contracts, and cash nows of Lhe Projects. 

Detailed mut:t,ally a.cceptable definitive 
documentation sha ll be executed if in-principle 
approval is received of .TRP, COC and Institutional 
financial Creditors. 
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" Adjud ica ting 
Authority" 

"Approval Date" 

"App licable Law" 

" App lic"" t 
Contribution" 

"AR of Home Buyers" 

Privnit!, Priv ih!ged & C01t!idcu tial 
I~esullllioll Plait for Jaypee In/ratedr Limited 

Annexul'e- VI 

Definitions 

The Na tiona l Co mpany Law Tribu"a l (Al lahabad bench). 

shall mean date on which the order of the Adjudicating Au thority lUlder 
Section 31 (l) of the Code has been passed, or the order of il,e National 

Company Law Appellate Tribunal or the Supreme Cour t, if all appea l 
is made to such tribuna] or court against the order of the Adjudicating 

Authori ty, having achi eved finality. 

All applicable laws, by-laws, rules, regulations, orders, ord iJl ances, 
pro tocols, codes, gu.idelines, policies, notices, directions, judgments, 

decrees or other official directive having the force of law of any 
Governm ental Authori ty or person acting under the authority of any 

Governmental Au thority of India and includes regulations prescribed 
by the mBT, RBI and SEB] relatin g to the approva l and implementation 

of this Hesolu tiollPlan and any matter related thereto. 

Shall mean the conh'ibulion to be brought by the Resolution Applica nts 
as definecJ under the P rocess Document to be read with the clause 13 of 
this Resolution Plan. 
Mr. Kuldeep Verma, an Au illorised Re presentative of homebuyers of 
the Corpora te Debtor 

i-;;-i\-. s-se';ting---- - -I-'S"'hc:a...;I::.1 ::'m"e"a"n"s'-"u"c:::'h=ln'-'sC:ti"tu-'ti-o-n"a-I:-=I":-'n-"-Il-c""ia-:CI-:C=-r-e-;d"it-o-r7(s7)-w-'-ho-'h-a-v-e- v- o- t-e-:d-:,-n- 1 

Ins titutional Financial favour of the Resolution Plan 
Credi tors" 
~-us iness Day" 

"Clai ms' 

"Clos ing D(1te" or "Cut 

off Da te" 

The day on wh ich the ban ks in Mumba" are open for regula r workin!~ 

excep t Sa tu rday, Sunday and public hOliday . 

Has the meaning asc.ri bed to the term in the Code. 

Shall mean the date on which last of the following i:l.ctivities in relation 

to this Resolution Pla.n wO'lJld have heen comple ted: 

(a) Issuance of equity of the C" rporate Debtor to the Reso lution 

Applicants; 
(b) Payment of rRP Cos t; 
(c) Payments to Operational Creditors; 

(d) Securi ty crealion ror dissen ting institutiOlM I financial cred itors; 

(e) Land debt swap structure comple ted with the Assenting 
ins titutiona l f inancial Creditors; 
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"CaC" 

"CoC Approval Dote" 
L'Code" 

"Concession 

Agreement" 

"Corporate Debtor" 

"Creditors" 

Commit1ee of Creditors. 
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Privnte~ Priv'iJeged f-l Confide1ltial 
Resolu tiou Plan jnr Jaypee Infra tech Limited 

Date on which the Resolution Plan is a ppraved by the CaC 
lnsolvency and Bankruptcy Code, 2016 and all rules and regulations 
thereunder. 

Concession Agreement dated 7th f'ebruary, 2003 entereel into between 
Jaiprakash lndustri.es Limited and Taj Expressway Indu strial 
Deve.lopme.nt Authority, la ter renamed as Yamuna Expressway 

Industria l Development Authority (YEIDA") . 

jaypeelnfratech Limited/JIL 

All creditors of tile Corporate Debtor, including w ithout linutation the 

Fi.nancial Cred itors, Operational Credito rs rtnd Other e rect,i tnrs of the 

Corpo rate Debtor. 
For the avoidance o f do ubtr th e Reso lution Appl"icants shall be und er no 

obligation to recognise miy Creditor th at has no t been so identified by 

the Interim Resolution Professional pursuant to the Code (including 

Section 25 of the Code) . 

"Credit Faci lity" or Has the meaning ascribed to the term ill Part ll, Clause 13 (Sollfee of 
"Facility" FWlds Ilnaits llhl.isatiOl1) of the Resolution Plan. 

"Definitive 

Documenl<' 

f-Ias the meaning ascribed to the term 'in Pa rt n. C lause 27 of this 

Resolution Plan. 

"Dissentin g Sha ll mean such lns titutjonal Financia.l Cred itor(s) who have voted 
Tnstitutlonal FinCll1c ial agains llhe Reso.iution PJan 
Creditors" 
"ESIC" 

"Existing Promo ters" 

or "Existing Promoters 

Group" 

"Ftuancial Cred itors" 

"Financial Debt" 

Employees Sta te Insurance Act, 1948. 

Shall be the ex isting personswl1o have been idenL-i fied as Proluoler and 

Promoter grou p as per the annual report for the PV 2020 and / or names 

appearing in the shareholding pattern filed Under Reg. 31(1)(b) ofSEBI 

(Listing Ob ligations and Disclosu re ReqUirements) Regu lations, 2015 

for the quarter ending 3] .12.2020 and uploaded on the \-ve'bsile of the 

Corporate Debtor. 
Shall mean aJJ the financial creditors as appec.uhlg in the Hvt as updated 

from. ti me Lo time {l (lei uploaded in the vi rtu al data morn and as defined 

under the Code. 
Has the 111ea ning ascri bed to the lerrn i.n the Code. 

" Fixecl 

Holders" 

Deposit Financial Creditors who nmde deposits with the Corpora te Debtor, in 

accordance with the App licable Law. 
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Force Majeure 

"Governn1ent 

Authorities" 

"I-lome Buyers" or 

"Homebuyers" 

"1M" 

"Tmplenlentation and 

Ivl"oni tor ing 

Committee" 

"] nsol veney 

Commencement Date" 

Private, Pri1)ileged [-I Confidentinl 
Resolll tiOH Firm Jor /aypee lufm tech Limi ted 

means any of lhe following events or combination of 'such 

events or circumstances as are beyond the control of a party 

and which cann ot: (i) by the exercise of reasonable d iJ ir;ence, 

o r (ii) despite the adoption of reasonable precautions and/or 

alternative meClsures be prevented, or caused to be prevented, 

and which materially and adversely affects the Hesolution 

Applicants abil ity to perform its obJigations und er this 

Resolution Plan, including: (al acts of god, comprising fi re, 

drought, flood, earthquake, epidemics, pandemic and other 

naturaldisasters; (b) explosions or accidents, and terrorist allacks; (c) 

strikes, la bOll r unres t' OT lock-au ts; an d / or (d) <1.11 Y even t or eifel! mshlllce 

analogous to the foregoing; 

means any applicable Centra l, Slate or Local Government, statutolY, 

regulatory, departmental or public body or authority of relevant 

ju risdiction, legis!a ti ve body or adminish-ative authority, agency or 

commiss.ion or any court, tribunal, boa ret bureClll or inSlTlllnenlalily 
thereof inductiJlg Financial Sector Regulator, SeCtu'ities and Exchange 

tloard oJ india, Stock Exchanges, Registrar of Compan ies, Offic ial 

Liquidators, Regi.ol1C11 Directors, Foreign Investment Promotion Board, 

Reserve Bank of India, Insurance RegtLi.i1.tory and Devel.opment 

Authority of I,Dciia or arbitration OT arbitra l body having jurisdiction, 

courts rUld o th e r government ali d regulato ry authorities of [ndia and 

includes persons acti.ng unde r su ch authorities. 

Means in relation to (\ rea'i estate p roject, means the person to w}lom a 

plot, apartment Of bu il.cling, as the case may be, has been allo tted, sold 

(whether as freeho ld o r leaseho ld) or otherwise transferred by lhe 

prumoter, and inc1udes th e pe rso n who subsequ.ently acqu ixes Hl € said 

a ilotmen t lhrough sa le, transfer o r o therwise but does not include (I 

person to who.m such plot, Apartme nt o r bu il d~ng, as the case I1l"Y be, 

is g iven 0 11 ren t. 

Information Memorandum dated November, 2018. 

Has the meaning ascribed to the term in PiHt II. C lause 27 (lvlecl/(//"Iism. 

regnrding lVlollllgl!lII.elll, Control r?' Supervision 0/ 11le Il!ff/j·ys of tIll? CorpOrlll"e 
D~btoT- PIlose i1 Period), of Liyis Resolution rlan. 

E-las the meani.ng ascr ibed to the term in the Code. 

" -
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"Insolve.ncy Resolution Has the meaning ascribed to the term in thc Code. 
Process Costs" or U IRP 

Costs" 

"Institutiona l Financial 
Cred itors" 

" Interim Resolut ion 

Professional/ IRP" 

"MCA" 

" Moni toring 

Comm ittee" 

!DEl Bank Limited 

rr:rCL 

LlC 

State Ba nk of India 

Corporation Bank 

Synd icate Ba nk 

Bank of Maharasho'a 

roci Bank Limited 

Union Bank of India 

IFC! Lim i ted 

Jammu and Kashm ir Bank Limited 

Axis Ban k LiJru ted 

Srei Equipment Finance Limited 
Mr. Anuj Jain, Of any successor Reso lution Professional appointed by 
the NCLT. 

Min istry of Corporate Affai rs. 

Committee as mell tioned in clause 17.9 of Pa rt 1l of th.is Resolution P lan 

"NCLT 

Date" 

Approval The date on which the NCLl' approves the Resolution Plan as pcr S. 3] 

(1) ot the Code. 

"New Company 

'Management" 

JlOperi'!.tiona·' 

Cred.i tors" 
J'PAL" 

"Person" 

Has the meanjng ascribed to the term in Part U (MecilanislII regnrdillg 
MallllgemeFLI, Control [~ Super"isioll of tile njp,irs of tile CO/poml" Debtar
Pilase 1fT Period), o( th is Resol u tion Plan. 

Mealls as mentioned in this Resolution Plan and as defined under the 

Code 

Shall mean the Pro vis ional Allotment LcttN or the Builder Iluyer 
Agreement or any olhe dOClInll:;\l1l execu ted bet"\"Jeen lhe I-l ome Buyer 
and the Corporate Debtor (tIl' a Uotment of the unjt(s). 
Any individual, limited or unlimited lirlb ili ty cOInpany, co rporation, 

partnership (whether limited or unlimited), propr ie torship, r lindu 

undivided fan-li ly, trust', 1'111 (on, associaHon, governmen l o r any agency 

or politica l subdivision thereof or any ol her entity that may be trea ted 

as a person under Applica ble Law, and shall include their respective 

successors and in case of an indiv idual sha ll inc"lude his/ her legal 

re.presentatives, admi nis trators, execu lors and heirs, and in case of a 
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" P ublic Shareholders" 

"Prayers" 

" ProCt!SS Document" 

"Process Manager" 

"Projects" 

Private, Privileged & Coufir/clI On l 
Resolu tion Plan/or Jaypee l1tjm tl'c1i Limit'r't/ 

h'ust shall include the trustee or the trustees an d tile benefic iary or 
beneficiaries from time to lime. 

Shall be the existing persons other than P romoter and Promoter group 
as per U,e annual report for the FY 2020 and I or names appear ing in 

the Shareholdu'g pa ttern fil ed Under Reg. 31(1)(b) o( SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (or the 

quarter ending 31.12.2020 and up loaded on U,e website of U,e Corporate 
Del>tol'. 

Has the mean in g ascril>ed to the term in Part l[ (Pmvers ta tlte 
Arijudical'ing Allt/,ority) of this Resolution Pla n. 

Process Document dated Dec(~mber 27, 2018 issued l>y U,c IRP, as 

amended from tim.e to tiIne. 
Means, KPMG India Private Umited. 

Means the developmen t o( a bu ilding or a bui ld ing cons isting of 

apartments, or convertillg an exist ing building or a part thereof into 

apartmen ts, or the development of land into plots or a partment, as the 
case may be, ror the pll rpose of selUng an 0 1' some of the said aparhnents 

or plo ts or blLilding, as the case may be, and incl lldes fht~ common (l reas, 

the developmen l works l all improve ments and strllctures thereon, and 

all easemen t, rights and appu rtenances belonging thereto; 

"Heconstituted Boani" I":las the Jneaning ascribed to the term in Parl IT (Mechanism regurdillg 
Management, COlltrol 6- SupervisioJl of tlu!. affairs vf tlEt: Corporate DeMo/,
Phnsc 11 Period) of this Resolution Plan_ 

" Regu lations" Insolvency and Bankruptcy Boarcl of India (Insolvency Resolution 
Process for Corp0rClte Persons) Regulnl-ions, 2016 Clnd as amended fronl 

ti me to ti me., 

UResolu tion 

Applicants" 

"Resolution Plan" 

Real Estate (Regulation and Development) Act, 2016 and as amended 

from time to lime. 

CoJleclively, Suraksha R.ea lty Linlited, Lakshde~p Invt>.stments and 

f=inance Private Limited l:uH.i "Resolutioll Applicant" shall mean any 

one of t.hem, as th~ CQ11text m,lY J:e·(] utre. 
~~~~---~~~~--I 

T his resolution ph) /l prepa red and su hmilted by the .Resolution 

App licant in compli ance wi th the Cod,' read ",iU, the Regu Lation 38 o( 

the Regu lations ill response to the Information Mf'I\lOra ndulTl rnade 

available by the Interim Resolution Prnfess iona i wh erein tTeatment to 

al l. obligation: and liabilities havQ been. prov idcd 
i-::"S=E"S"'I'''"' ---- ---to:SC"e'-=c-u-T:--j t"-ie-:s-a-,-:, d Excha n ge Iloa rd of In d ia. 

-------------------------~ 
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NTransfer Date" 

"VDR" 

Private, Pn'v ileged & Confidential 
Resolution Plan f OY Jaypec Infrateclt Limited 

(f) Shall mean the date on which equity conh'ibution is made by the 

Resolution App licants for acuquisition of 100% shareholding of the 

Corporate Debtor after the Approval Date, 

Means the data room prepared by the Resolution Professional 

containing the information pertaining to tlle Corporate De btor 
(including Confidential Information) in connec tion with the Resolution 
Plan Process 

Words or Express ions not defined hereinabove shall have same meaning as prescribed under the 

Code and! or Regulations, 
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Addendum to the Resolution Plan dated June 07, 2021 

pursuant to U,e discussions of the Resolution Applicants wi th the Interim Resolution Professional 

"Jld CoC in the CoC mee ting he ld on June 07, 2021, dle Resolution App Ucanls submit th is 
"ddendum (the " Addendum") to the Resolu tion Plan da ted JWle 07, 202:1 (lhe "Resolution Plan"). 

The Resolution Applican ts have p roposed certain changes in the Resolution Plan to inco rpo rate 
the suggestions of dle members of the CoC as well as chan ges in few of the commercial terms. As 
such changes are in the form of change in numbers, revised drafting of certain clauses and re
arrangemen t o r clauses of the Resolution Plan, wHh CI view to avoid complexities in presentation 

of such changes by way of showing each and every amelltlment, the Resolutio n App licants have 

provided d,e entire clause pertaining to lIeabllent o f Assenting Institutional Financial Creditors. 

Capital ised terms used but not defined herein shaU have the mean ing ascribed to such terms in 
the Resolution Plan. 

A. Sr. No.3 and 4 appearing in the Table 8 "Sou rces of Funds" a tctallse 13 of the Resolution Plan 

shall s tand subs tituted by the foll owing: 

. $.,.. . Sonrc4 of Fmuls Rs . 
No. Crore 

3. J~t!de ll1ptjofl of Zero CO /lpOIt NO /t -Coll verl.ible Debell tures to be issued in llccordnm:e w ith t/!is 1,280 

Reso ill tioll Pin" aud / or Gunrmrteeti Payment Obligatio1f of Rs. 1,280 craTe, ta flJe 

AssentiJlg Illstitilholl ll/ Fillllllcial Credilors ("Asselltillg NeDs"). 
Source: T1lienwl Accruals of (he Co mpally 11II t! / or ndditional fll11d illfll sio/,/ by Rl'so/td;oll 

Applicnn ts hy 71..!ny of eqllih), debt or any otlter inslrument, (IS it del~ 1/1ed fit. 

4. l.andfor {n s/it-utiollal Filll/ll cil1l Creditors, tIS per Illl.! terms a/this Resolulion PIal/ill FMV. 6,457 

B. Total AmollJ1t appea ring in the Table 8 "Sources of founds" a t Clause 13 o f the Resolution P lan 

shall s tand s ubs tituted by Rs. 12,148 aore. 

e. Sr. No.4 and 5 nppearing in the Table 9 "Application of Funds" at Clause 13 of the Resoln tion 
Plan shall s land substituted by lhe foll owing: 

Sr. Source of Funds i{s. 

No. Crare 

4. Rede1llption IlJ Zero Coupon As!>elllifl8 NCDs iSSllt,rf and I or Guaranteed Payment 1,280 

Obligation aiRs . .1 ,280 crorc, tv Asseulillg f!l . ., tillftiollfl! Fill rlltcitll Crr:Llitors. 

b. Ltlwl for fn stifllliOJl{ll fhw }/(:inJ Credit ors, 115 per tfle lenus of Ihis [(csollltic)II prllli 6,45 7 

D. Total Amount appearing in the Table 9 "Application of Funds" at Clause 13 of the Resolut ion 

Plan shall s tand substih.tted by Rs. 12,148 ero-re. 

E. Clauses 15.11 to 15.39 (excep t clauses 15.15 to 15.1.7) as appearing under the Head 

"Treatment for the Ins b.tLltional Financial C reclitors" in the Resolution Plan shall stand 

TRlIE 
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substituted by the following: 

'TREATMENT FOR THE INSTlTUTTO NAL FINANCIAL CREDITORS 

OVERALL TREATMENT TO THE INSTITUTIONAL FlNANCIAL CREDITORS BY WAY OF 
LAND PARCELS AND ASSENTING IFC PAYMENT OBUGATTONS 

lS.11.The Resolution Appl icants sh.a ll earmark the [ollowing land parcels o f the Co rporate 

Debtor on as-is-where-is and as-is-what-;s basis towards iJ'ea tment of Claims of 

Institutional Financial C reditors, in accordance w ith the Resolution P lan: 

Table 11: Treatm ent oftffe ["smlll io"nl Fi1l<J.1Jcia.1 C,'editors 

S.No. I Particulars Rs. Crore 
A. Lmlll Parcels 

Location of Land Area (in acres) FMV 
Its . crOTe 

1 )aganpur 718 2,915 

2 M"irzapur 50 212 

2 Tappa l 976 1,815 

3 Agra 808 1,515 

Sub-total (A) 2,552 6,457 

B. Pnymeut" Obligations 

Assenting IFC Payment Ob ligatio ns, in accordance with the Resoluti on 1,280 
Plan. 

Sub-To/,ll (B) 1,280 

Grand Totat 7,737 

TREATMENT TO TIiE ASSENTING INSTTTUTTO NAL FINANCIAL CREDITORS, 

THROUGH ASSURED LAN D PARCELS, ASSENTTNG IFC PAYMENTOBLTGATlONSA ND 
SURPLUS LAND PARCELS AFTER D ISSENTTNG TREATMENT 

l S.12.To incentivise the InstitutionCll Financial Cred itors lo assent lo the I{esolll tion Pla n, 

out of the above treatment, land parcels ad measuring J.,066 acres ("Assenting Land 

Pal'cels"), Assenting IFC P?y ment Obligations of Rs. 1,280 crore, are proposed to be 

given exclus ive ly to the Assenting Ins titution al Fi.nancia l Credito rs alo ng with 

remain in g land parce ls out of 1,486 acres after the trea tment of Dissenting 

Institu~ona l Financial Cred itors ("A.ssentiug Surplrls Land Parcels"). 

15:13. The 1\;;5(111 Nil\! Jl1!Oi itlll.iI)JJrr I Fi IlUJJChl i Crerf i / or( s) shall be ius irwlleu/;ll/ ill SUCCL'S::; or 
the resoillno" of tile Cop-orate Debtor whic/I is the spirit cllld object oUlie Code. The 

Asscllf'ing JHstilul iOllnl FinQucin.l Creditor(~) shall be illstrumental in etlsllrillg 
homes to m ore tlla1l20,OOO Families and recnven / to several public depositors. that 

flrc stuck sillce 8-·' 0 "Ietf rs it/clud ill \! senior d tizell ~, jJ(!ople l.uit/r ml?r/icill elllergeltcies, 

people stTllgglillg (or livelilwo.d, elc., thereb'll bala.llcillg the illterest of all 'the 

.' \ 
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stakeho Iders. 

Tu ble 12: Tma Im""/' of tile AsselZtillg illsti tutiollal Fillallcial Creditor 

S.No. Particulars Rs. 0Or"'---A. Assel1tillg Lanti Pnrcels . 

Location of Land Area (in acres) FMV 
Rs. crore 

1 ]aganpur 588 2,387 

2 Mirzapw' 50 212 

2 Tappa l 310 577 

3 Agra. 118 221 

Sub·total (A) 1,066 3,397 

-. B. Payment Obligaf'io1ts 

Assenting]Fe Payment Obligations, in accordance Witll the Resolution 1,280 

Plan. 
Sub-Tolal (8) 1,280 

Sub-total (A+B) 4,677 

Assenting Surplus Land Parcels i.e., remaining land parcels after To be quantified 
treatment to D issenting Institutional Financia l Credjto rs post voting 

GRAND TOTAL To be quantified 

post voting 

DETAILED TREATMENT IN RELATION TO TOTAL LAND PARCELS TO ASSENTlNG 

INSTITUTIONAL FINANCIAl> CREDITO RS 

S.No. Particulars Rs. Crare 

A. Tral1sferring beneficial ownership of 

Assenting l.and Parcels HS mentioned. be low: 

ASSENTING LAND PARCELS Area FMV 

(in acres) Rs. Crore 

1 Jaganp uf 588 2,387 

2 Mirzapur 50 212 

3 Tappal 310 577 

4 Agra '118 22J 

Total 1,066 3,397 

C. Assenti ng Surplus Land Parcels after treatment to To be quantified 

Dissenting Financial 'Cred itors post voti ng 

]5.14. Tile Assenting Lalld Pal'cels a1l/.1 Asselll'ing S1I1plllS Land Parcels, availallle Lo 

Assenting Institutional Fillallcial Creditors, . together will be referred to as 

"Asselltillg Total Lalld PaJ·cels". 

15.1S.It is fnrther ci<lYilied awl I'lle beneficial ownership of tlie excll/siveilt earmarked 

TRU" 
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I1SSl!Jltil1g Laud POl"ce/s hrrvill(l F/l.1V of B. s, 3,397 crote, 1.vofilrl fJ{: available 

proV01-tio li lIfeh, on/II to As,-;elll'illg IHstituf'iollnl Financial Cl'edit.ors{ ill rol;o ot the 

Claim Adlll iUed of f>uch Assentillg Institutional Fiuallcial Cl'edrlOI'S, subject to 

l11f1xilltllJ1l vallie or Claim Admitted or such AsseJltill<r IllsNtl1l-ionnl F'illnllcia/ 

Creditor(s). 

15.16. After approval of the Resolution Plan by the Committee of Cred itors, the Resolution 

Applicants, in consultation with the Assenting Institutional Financial Creditors, shall 

finalise suitable cost efficient stTucture including ,management, stamp duty I tax, e tc., 

w ith respect to the transfer of beneficial interes t in Assenting Total Land Parcels, for 

the Assenting Tnstitutional Final1Cial Creditors to best achieve the distributions to the 

Assenting Institutional Financial Creditors contemplated under this Resolution Plan, 

including but not limited to: 

a) transfe r of business undertaking; (s) comprising of any of the asset; (s) of the 

Corporate Debtor along with commensmate debt of fhe Assenting Institutional 

Financial Creditors, allotted to the Corporate Debtor, under U1e Concession 

Agreement, into the subsidiary or multiple subsidiaries, either whoUy owned 

or otherwise, with or without the transfer of equity shares or beneficial interest 

of such subsidiary to tht~ Assenting Institutiona l Financial Creditors, with or 

without issuance of any other ll.lstrunlent in lieu of theij" financiaJ assets / debt 

/ obligation etc, in a s uitable manl1er~ upon execution of tri-partite agreement" 

with YEIDA; or 

b) any other mutually acceptable suitable structure to facilitate monetisation of 

Assenting Total Land Parcels and d istribution of the proceeds thereof to the 

Asse-nting Institutional Financial C(edHors in accordance \·vith this Resolution 

Plan, incJ.uding but not limited to retaining lanel parcels in Corporate Deblor, in 

h'ust as trustee, for Assenting 'Institutjon ;:d Firli:u1ciaI Creditors, or any class 

thereot, or transfer of such land parcels into a special purpose vehicle ("Land 

SPV"), without: any obligations whatsoever, after the extinguishmen t of the 

liability gua Corporate Debtor. 

c) The Assenting lnstitutional Financial Creditors shall €nterinto suitable 

nlutually acceptable documentation for completion o f the Clbove transactions. 

15.17.In the event ru1Y liability, including but no t limited to cost, expenses, d1al·ges by 

whatever name called, tax liability (other ~han tdX on capita l gains), sb;:lmp dUly, any 

othet govermnent charges, levy or cess, etc-., in relation to the structure contained 

herein above in clause 15.17 arises, the Corporale Debtor; Resoluti0J1 App licants 

shall incur such costs i.ncluding tax, liabil ity, stamp duty, any olher government 

charges, levy or cess etc., on behalf of Assenting Institutional Financial Creditors! 

Land SPY, in relation. to the structure contained h.erein. nbo~e in clause 15.17, with 

right to get it reimbursed with interest @J2% p.a., on monthly basis, out of the 

proceeds of sale; mO'letizat'ion of the Assenting Total Land Parcels, in priority, 
... ~ 

: ,. 1' • .1=:--1 ~ 
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before any distribution to the Assenting Institutiona l Financial Creditors. 

15.18.The Corpora te Debtor shall have right to be appointed and act as the Asse t 

Management Company on best effort basis, without any obligation, in order to 
manage and monetise the aforern entioned Assenting Tota] Land Parcels, in favour of 

the Assenting Institutional Financial Cred itors, provided that the terms and 

conditions including scope, fees, etc., proposed by the Corporate Debtor are 

approved by the Assenting Institutional Financial Creditors. It is cla rified that the 
terms and cond itions of appointment of the , Corpo rate Debtor, as the Asset 

Management Company, pursuant to this Resolution Plan, s hall be fair and 
reasonable. The Co rporate Debtor shall exercise its right to be appointed as Asset 
Management Company w ithin 90 days of Approval Date. 

1.5.19. An asset monetisation comrruttee ("Asset Monelisation Conunittee") shall be 
cons tituted by the Corpora le Debtor having participatiol1 of the Assentin g 

Institutional Financial Creditors and the Corporate Debtor as an Asset'lYlanagement 
Company. The Asset Monetization Committee shall vest majority decision making 

powers with the Assenting Institutional financia l Creditors and the decisions of the 

Asse t Monetization Committee shall be binding, on the Corporate Debtor as an Asset 
.Management Company. 

15.20. The Asset Monetization Comrru tlee shall however be free to decide a ll sale / 
monetise the any Assentin g Total Land Parcels below tbe fair market va lue per acre 

as mentioned in table 14 below, if the), deem fit, however, in s uch event the 
Assenting lfC Payment Obligation, as mentioned in clause 15.28 to 15_32, with 

respect to such specific transact-ions, then the Assenting !FC Payment Obligation 

sh"n not increase beyond the repayment schedule wha t is committed in Table H 
hereinbelow. Jt is hereby clarified that the maximum Assen tin g lFC Payment 

Obli ga tion shall no t exceed the amount committed in repayment sched ule given in 
Ta hl e 14 hereinbelow, 

15.21.The Asse t Manage ment Company, under the guidance of U,e Asse t Monetisation 
Committee, sha ll carry out efforts to ma nage and monetise the Assen ting Total Land 

Parcels, either by identify ing the prospect-ive buyers for sa le of such Assenting TO lal 
La nd Pa rcels and / or by idelltifying joint cl eveJopnient partners, onsuch terms and 

co ndi tions that may be approved in terms of cl ause 15_17. 

15.22_ The Resolution App licants and / or Corpora le Debtor sJ1a II have righ t of fi rs t refus"l 
at the time of moneti zation of such 'lands held by" the Assenting I.nstitutional r inancia l 

Creditors, at the then prevailing market rate. 

1?.23.Tlte Corporote Debtor, ill ortler ["0 J!/! I' OrIJJ ifs ro le (I S .t\ssl! l f\.'fnn(H!elllellf COIl1J2!J..!..!..Jft 

slznll enffilark lip to Rs. 25 crore, s lJcdficall1r [or expenses to be incurred fo r 

JJU1ltn~j!lll eld and 1'Ilonetisatioll (J(A::;selt t ill e Tota l Land Parcels, of tile Asselll'ill f\ 

/llstitutiotlaIFitiallcia/ Creditors, which shall be rei",oursea to tire Corpor"te Dcbtm' 
a/oug with 72% E.. '" illteres t, all mOlltltl l1 basis, ill prioritr" 0 1lt of the sale proceeds 

· (' 
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of tlze Assenting To/al Lalld Parcels. 

15.24.The proceeds, with respect to monetisation of the Assenting Tota l Land Parcels il\ 
terms of the Resolution Plan, shall be remitted, directly, in separate escrow bank 

account, to be opened with IDBl Bank Ud. The monies lying in designated escrow 

account as mentioned above, shall be dish"ibuted as under: 

a) Firstly, towards reimbursement of any costs inducling tax, liability, S tamp duty, any 

other government charges, levy or cess etc., in relation to the structu re con tained 
in clause 15.17 hereinabove, along with in terest @12% p .a, on monthly basis, in 
priority; 

b) Second ly, towards expenses and costs for managing and monetisation of the 

Assentin g Total Land Parcels or olherwise in relation to such land parcels and / or 

for reimbul:sement of actual expenses with interest, incurred by the Corporate Debtor, 
as Inenlioned abovej and 

c) Thirdly, to the Assenting In~titlltional Financial Creditors, to the ex tent of vaJue at 

Assured Rate per acre, as mentioned in table 14 above, towards recovery of their 
Claims in terms of this Reso lution Plan; and 

I'ourthly, surpl us, after clause a), b) and c) above shall be distributed in eq ual ralio. 
to: (i) Resolu tion Applicants / Corporate Debtor / Asset Ma nagement Company; and 
(u) the Assenting Institutional Financial Creditors/Land SPY. 

DETAILED TReATMENT IN RELATION TO ASSENTING IFC PAYMENT OBLIGATION 

OF ({S. 1,280 CRORE 

15.25.Su bject to H.e adju s tmen ts set out in Clause 15.29 below, the Corporale Debtor shall 
make ~1e payments set out in Table 13 below to tI,e Assenting Ins titu t ional Financial 

Creditors (0 Assenting lFC Payment Obligations"), pursuant to the struclme and 

terms of U,e Assenting IFC Paymcltt Obliga tions which sha ll be mutually agreed to 
by the Assenting Institutional f inanci al Creditors and the Resolution Applica nt. 

Subject to the final s tructu re mutually agreed by the Assenting Institu tional Financia l 
Credi lors and the Resolution Applicant in lerms of Clause 15.17 above, the Assen ting 
rFC Payment Obligations Illay be made eilher Ihrough issuance and redemption of 

the zero co upon non-con vertible debentures lo be issued for amou nls aggrega ting 10 

Rs. 1,280 crore by the Co rpora te Debtor to the Assenting Institutional Financia l 
Cred ilor(where the Assenting Total Land Parcels are retained as assets of Ihe 

Corporate Debtor) or by direct payment o j' INR 1,280 Cror,' to the Assen tin g 

lnstitutional Financia l Cred.itor (wllere the Assenting Total Land Parcels are 

transferred to a Land SPV). The Assenting IFC Payment Obligalions shall be made 

out o f the internal accruals and / or infusion of add itional funds by the Resolulion 

Applicant. 

Table 13: Schedule OfP,ll/lJIellt of Rs.l ,280 ernre 

T U ..... 
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I1!stalmellt Due Date from App-roval Date Assenting IFC 
Paymtmt 

Obli,?atia1!s 

(Rs. Crare) 

1 End of 3'" Year from the Approval Date 160 
2 End of 4,h Year from tile Approva l Da te 160 
3 End of 5Lh Year from tile Approval Da te 160 

4 End of 6,h Year hom the Approva] Date 160 

5 End of 7,h Year £romlhe Approval Date 160 

6 End of 8'" Year from the Approval Dale 160 
7 End of 9'h Year fr9m the Approval Date 160 
8 End ofl0,h Year from the Approval Date 160 

Tota l 1,280 

15.26. The above payment of Assenting IFC Payment Obligation, is su bject to the following 

terms flIld conditions: 

a) The FMV ra te and the Ass ured Rate of Resolution Applican t, in i ts own assessn",nt 

for tile Assenting Tota l Land Parcels are as wlcler: 

Table 14; FMV and Assured Rate 

Location 
FMVRate Assllred Rate 

(Rs. Cr/ Acre) (Rs. Cr/ Acre) 

Jaganpur 4.06 5.64 

lvjj rzapur 4.24 5.68 

Tappa l I 1.86 1.86 

Agra 1.88 1.88 

b) II' and when the Assenting Total Land Parcels are so ld above f MV rate, as given 

in table 14 above the cl irf(~rence between: (i) th e actua l sale price received from the 

purchaser of any Assenting Total Land Pa rcel or lhe value calcu lated for such lanel 

parcels a.t Ass ured Rcl te, whicl"ll~veT is lower; and (ii) the value calcuJa ted for s lich 

Assenting Total La nd Parcels at the FMV rates set OLLt in table 1.'1 above, sll a ll be 

rcfen ed to as the uFMV Surplus Amollnt". 

An amount eq ual to the Adjus ted FMV Surplus Amou nt sha ll be reduced from 

the next lranche(s) of the Assellong lFC Payment Obligation. For the pu rposes of 

this clause, "Adjusted FMV Surplus Amoun t" shall mean the FMV Surplus 

AmolU1t increased by rate ofl 0% p.a. colwme ncing from date of receipt of the FMV 

Surplu s Amount till the da te of the next !ranchers) of the Assenting [FC Payment 

Obl iga ti o l1. 
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nlustrative examples for the above are given below: 

Rs C rore 
FMV 

Amounl 
Land 

FMV Assured Sale 
Value at Value of 

Surplus to Upside 
Sr. Rilte Rate ROlte FMV be 

payable in 
available 

No. 
sold 

(per (per (per Value 
Assured Land nexl tTilnchc 

(Ac res) ROlle sold 
Adjusted in 

Ollt of Rs. 160 
under escrow 

acre) acre) acre) next arrangement 
trilnche 

emre 

-+- '100 4.06 5.64 4.06 406 564 406 160 
2 100 4.06 5.64 5.06 406 564- 5(16 1110 6(1 
3 100 4.06 5.64 7.64 406 564 764 158 2 200 
4 0 4.116 5.64 0 - 160 -
5 r-iolJ 4.06 5.64 3 406 56·1 300 160 

lS.27.Tt is (urti,er clarified that in case of a scenario where no Assen ting Total Land Parcel 

is sold and /o.r Assenting Total Land Parcel is so ld however there is no FMV Surplus 

Amount as mentioned in clause 1S.31 (b), prior to any instalment of Rs. 160 crare, out 

of Rs. 1,280 crare, as per schedu le mentioned inlable 13 above, then the Resolution 

Applicants shall make the payment of instalment of Rs. 160 crore to the Assenting 

Institutional Financial Creditors, out of the intemal accruals and / or infusion of 

additional funds by the Resolution Applicant', as the case may be. It is clarified tilat 

if the internal accma ls arc not sufficient, U,en the Resolution Applicants shal l 

necessarily infuse funds to make good such shortfa ll. 

lS.28.The Resolulion Applicants/ Corpora Ie Debtor sha ll execute necessary mUIually 

acceptable agreement/ documentation, with respeci 10. the Assenting !FC Payment 

Obligations with in 90 days of the Approval Da te. 

l S.29.The Resolution Applica nts/ Corporate De btor sha ll have tile ri ght to pay the 

Assenting IrC Payment Obligations prior 10 the d"tes se t o ut in Table '13. IF the 

Corporate Debtor chooses to ma ke such payment prior to the dates se t out in Table 

13, it shall make a payment egual to the Present Value of tbe Assenting IFC Payment 

Ob'Jigatlons, which shall be calcu lated at discminl.in g·rate of 10% p.a. (or U,e period 

(rom the date of such pre-pay ment tilI lhe schedu led date of tmnche(s) wl\ich is/ are 

being paid ea rlier. 

IS.30.The aesolution Ap licants decided to pmv'ide (or Assenting lfC Palllnmt 
OlJ /ilr'll:iol1S to Qunrnlltee rt~/l.lisnIiOIl or additiona.l R5. 11 280 crore, ov er t lllt.! "hove 
the AssentillgTotai Lalld Parcels, ill accordaJlce with the terms nrov ided ill A/JJJeXllre 

lV or the ResolutioH Plnl/. 

l S.31.1n case of fll1l/ aml1i'.!lIitl/llllll/or dilficttlhr -ill rellltion to III cHllfer, form or ~lfbst"t1n.cc 

Q[PJ!1[1llel/'ts to be made to Assenting Jnstitllt ional fillnncinl Creditors until". this 
Resolution Plal1, the Reso llltionAppliCllnt alld tlie Assenti1H:lllstitlltiollal FillQllcinl. 
Credit-ors I1JnI/ HllI,tlluIiI{ vrescribe additioJlal terms or clatificatiolls as 1JlL11( be 
necessarl{ to achieve ti, e sa ffle cOlrl'mercial (fleet 'i}/cludi'llg without chnll .'?c ill the 

qua1ltIJIH of financial comrnitfllellt itfellli{ied fo r the Asseuting Illstitutional 
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FilUwcial Creditors i/1 Oris 1{esoluNon PlalI. 

ADVANTAGES FOR ASSENTING INSI'ITUTTONAL FINANCIAL CREDITORS 

15.32.TlIe Reso/utioll AuuliCll1Its 7wve proposed PalfJJu.mts via Asseutill? IFe Pfllllllcul 

Obligatiolls w liic], ellsures committed P{II[1 J1 eJlt ofRs. 1,280 c,-ore tv JIll! I\sse"tiu8 

Institutiollal Fiu1l11cial Creditors, de-dskillg illelll /i'OJlI the urices, r1ClltflwJ, 

saleabilin!, etc oft"e lalltl parcels. 

15.33. TIle Corporale Debtor sho ll facilitate, 011 best er(ort liasis, the !lsselll:iIlS 

Institutiollal Financial Cre.dil'ofs, (ts AssaI: J"'It'll/a RcmellI. Compnlll! lor set/e / 

11I01letisatioll onnull parcels, if nppoill ted, to take off tlfeir b/lrdw oil1lollagill'{ a.uri 
mOlletisillg the land pal'cels mId to give COll/idel1ce to Asse1Jtill g 11lstitlltional 

FillClllcial Creditors, as 'pel' themlllHalll! acceptaule terms flud C01JdihoHS. 

15.34.TltevrobabilitJ{ or t Ile AsselLtilLg TILstibItio1lal Fir/ancial Creditors gel£ilLg /tigiIer 

overnlll'ecoveni tI,aH their dissentillg cOIlI1i'enJllrts is siguificant as t"/rel! are getting 

committed pnl{l11ellt and lund pnl'cels that willl10t be solri ill distressed sitllation 

Ollri wOllld be sold / lIIolwUsed to maximise the value with sill cere efforts bit 
involving experts and also workillg with the Goveml11ellt, either directlI{ through 

sub-lease or through Toint Development either tl.'ith COl'porate Deutor 01' any other 

reputed developer OJ' ill nIlll other innovative IIlnlllWr, 

15.35. The Resolutioll Applicant!;! Corro,."te Debtor shalll'l"Ovide for "pto Rs. 25 crOTe 
towards expenses for wallagemellt awl 1JJO'netisatio'tl of the ASSe1ltilHr Total Laud 

'PaN.·ds O(ASSCII'til1g IJlstitutiol1nl FinnJlciai erellitoTs which takes otT the burden o[ 

shelling out more mOllell. It slzalllJe iJlcurred Inl the Asset lvlalltLgel'rLcnt COJ'UP(lJIl{, ns 

nuri i.u/zC1J requited. 

IS.36.ft is suuJIliUed Ihn l I'ftdistlfioJl via 1uode of rlI{ol'cem.e1l.t o( ~l!c(Jr;/r! iuterest bIt 

Dissellting Institutional Finallcial Creditors is likclll to be distress vallie or 
liqUidation value and likell/ to be Si.glli(jc({lItll/ lower lira" ilL scenario ofresolllt-iolf 

[goin'? cOllcem/revival of the Corporate Debl'orwhereill the Corporate Debtor, lhere 
is I/O risk or vlllualioll and saiea/Ji/itl{ of the lalld parcels tiS the Resolulioll 
£1J2plieants ]uwe assured the pm/l7lellt WsflilfstAsseutillg' [Fe Pm/menl Obligatiolls. 

15.37. There is probabilit.{ ot' rettillg s /lrpills lalld ,,01"(;,15 Ollt of the lanri Ilrcels earmarked 

{or Diss{,JlL'iHS TJlsl'itlltional fiJlllllcifJ/ C,.edil:ors. which shall krl.h4!1' ill/prolle the 

recoven/ of tile AsseHtilig I Itst:itrrtivJlal Fi llLJJ1cial Creditors. 

15.38.Future Potential of Land 

(A) YEIDA, in its app roved Master PI'1I1 2031, has en visioned overall development of 
the land pOl'Cels along the Expressway including industria l development. Major 
land portion bas been earmarked for industries. Plots have a lready been allotted for 
setting lip ofindllsbies / commercials/ data centers. 

These industrial establishments which are in pipeline shall create lot of j~ !:"~'h 
/~" 

,i,.\ ·-,11 
, ~ ~~ ....... -;:<;~,' 

B "' .. =. ~~.' 
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eve nlually will lead to huge demand for housing secto r in abou t nexl 5 yea rs. 
Simi lar deveJopments have been w itnessed in the past due to industrial gro \·v th, 
road networks in NOIDA and Greater Noida resulting in dewlopmentof new cities 
of Noida and Greater Noida, tllUS, hiking of prices of tl,e real estale s ignificantly / 
exponentia lly from Rs.300 per sq. m. (year 1985) to Rs.l lakh (average) per sq.m., al 
present in Noida and about Rs.50000 per sqm in Greater Noida. 

(B) The Jewar Airport which is expected to be compleled and operation.a lised in 2024 
sha ll make areas adjoin ing Yamuna Expressway as North India's larges t logis tics 
hub, which shall crea te lot of opportunities for these areas. 

(C) Apart from the Jewa r Airport, other future developments like functiona l Eastern 
Peripheral Expressway, National Highway (Nr-l) J9, N H 34 crossing Ya muna 
Express way, Lucknow Express way has crealed conducive environmen t for 
comprehensive grow th of area . 

(D) Keeping in mind fultlfe pros peels, aU major developers (Gaur sons- Gall r City, 
Mahagun, ATS, Aj"ara, Supertech, Gulshan, Oris) of NCR have establjshed lhe ir 
presence in such areas along Yanluna Expressway. 

(E) Keeping i.n m ind, the bright future prospect of the area, the Resolution Applicants 
have proposed to transfer the land parcels to the Ins titutional Financial Creditors 
which shall lead to better recovery to them much more ~, an amount as envisaged 
under the Resolution Plan." 

F. Clau se 15 .15 to 15.17, rela ling to treaa1,ent to Dissenting Inslinttio nal Financial 

Creditors, as appearing under Treatment to Inslinltional Financial C reditors under the 

Resolution Plan has beell shifted to Clause 15.5.1 to 15.53. 

G.Oause 15.40 to 15.56, rela lin g to treatm ent to Dissenting lnstituti(lnal Financial 

C reditors, as appearing lwder Treatment to Ins titutional Fi.nancial C reditors under the 

Resolution Plan has been shifted to Clause 15.43 to J 5.62. 

H .Sr. No.2 as appearing under Table 20 "Summary Statemen t showing ITea tment of a ll 

s ta keh o lders including exis ting Home Bu yers, financial cred itors and upera tiunal 

creditors of the Corporate Debtor" shall stand amen ded as under: 

Sr Sfakeholders Claims Admitted Treatme nt 

No. (Rs. Crore) 

2. institu.liollal Financial 9782.60 L<lnd P<ll'ccis: Rs. 6,457 Crore 

Crc.dilor(s) Asscn t ~ng NCDs/ Glwranlced l'Hymcnl Oblig<l linn: 
Rs. 1,280 crore 

TRU-' 

· , 
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1. Clause 26.4(e) of the Resolution Plan shall stand amended as under: 

"(e) The period of implementation of the Resolution Plan for Assenting Instiutional 
Financial Creditors shall be satisfied when the transfer of the beneficial ownership of 

Assenting Total Land Parcels for the Assenting Institutional Financial Creditors and 

issuance of Assenting NCDs and / or execution of agreement (necessary qocumentation 
with respe~t to Guaranteed Payment Oblig;ttion, as per the Resolution Plan, are 
completed. 171e l<esolutiol1 Applicant shall cOlllplde the same withiu 6 months or an'l other 
11111 tllallt! exterulnble clate. " 

J. Sr. No.4 as appearing in Table 29 "Indicative Terms for the Assenting NCDs" of the 

Annexure-IV of the Resolution Plan shall stand amended as under: 

S. No. Particulars . Terms 

4. Amount of lhe Rs. 1,280 crore 

Assenting NCDs to be 

issued 

8. Repayment From 3'" year till 10 years from the Approval Date in 
accordance with the b:eatment provided in clause no. 

15 in the Resolution Plan 

K Naida Completion at in Part lIT Financial Projec tions shall be read as 40 months 

1. Definition of AR of Home Buyers shaU stand substituted as under: 

"AR of Home Buyers" shall mean Mr. Kuldeep Verma, an Authorised Representative of 
homebuyers of the Corporate Debtor or any other person as appointed by homebuyers . 

This Addendum forms an integral part of the Resolution Plan and save and except the 

modification as mentioned tmder thls Addendum, all other clauses contained in the 

Resolution Plan shall remain unchanged. 

For Resolution f}~/~~~I.~ 
, ':;0, J 
t..'j l , ... 

rv,,~ I. r.{J .. ~,:~L.:; 
0' ~ .,;:,,> 1> • 

Authorised Signafory 
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NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI  

SPECIAL BENCH 

 

IA. NO. 2593/PB/2021 & IA. NO. 631/PB/2022 
IN 

Company Petition No. (IB)-77(ALD)/2017 
 
 

IN THE MATTER OF: 

IDBI BANK LIMITED              ... Applicant 

                                   Versus 

 

JAYPEE INFRATECH LIMITED    … Respondent/Corporate Debtor 

 
 

IN THE MATTER OF IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 
Jaypee Infratech Limited  

Through Its Interim Resolution Professional,  
Mr. Anuj Jain Sector 128,  
District Gautam Budh Nagar,  

Noida Uttar Pradesh –201304               …Applicant 
  

   Versus  
 
Jaiprakash Associates Limited 

Sector 128, District Gautam Budh Nagar,  
Noida Uttar Pradesh 201304 
Also At:  

63, J House, Basant Lok, Vasant Vihar,  
New Delhi, Delhi – 110057         … Respondent 

 
          Order Delivered on : 07.03.2023 
 

SECTION: Section 60(5) of IBC, 2016 read with Rule 11 of NCLT Rules, 
       2016  

 

CORAM: 

JUSTICE RAMALINGAM SUDHAKAR, HON’BLE PRESIDENT 

SH. L. N. GUPTA, HON’BLE MEMBER (TECHNICAL) 

PRESENTS: 

For the IRP : Adv. Sumant Batra, Adv. Ruchi Goyal,  

  Adv. Sanjay Bhatt 

For the JAL : Sr. Adv. Krishnan Venugopal, Advs. Pallavi  

   Srivastava, Krishnan Agarwal, Vishal 

    Gupta, Divyanshu Gupta, Anupam  

   Choudhary 
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ORDER 

   

The IA-2593 of 2021 and IA-631 of 2022 have been filed by the 

Applicant/IRP of the Corporate Debtor i.e., Jaypee Infratech Limited 

(hereinafter referred to as ‘JIL’) under Rule 11 of the NCLT Rules, 2016 

against Jaiprakash Associates Limited (hereinafter, referred to as 

‘JAL’) with the following prayers: 

“a)  Take on record the report dated 08.06.2021 (in sealed cover) 

filed by Grant Thornton Bharat LLP in respect of 
reconciliation of accounts between JIL and JAL;  

 

b)  Pass appropriate orders/directions in respect of distribution 
of the amount of Rs.750 crore together with the interest 
accrued thereon between JIL and JAL in terms of Para 190 
and its sub paras and Para 217.1 of Jaypee Kensington 
Judgment and direct the Registrar, National Company Law 
Tribunal, Allahabad Bench to transfer the amounts as per 
directions of this Hon’ble Adjudicating Authority in the bank 
accounts of JIL and JAL to be provided them to the 
Registrar; 

c)   Pass any other order as may deem fit and proper by this 
Hon’ble Adjudicating Authority.” 

 

2. Through the present application, the IRP has brought on record the 

Report dated 08.06.2021 in a sealed cover submitted by the Grant 

Thornton Bharat LLP (hereinafter referred to as GT), which was 

appointed as an “independent accounting expert” by this Adjudicating 

Authority vide order dated 31.03.2021, in compliance of the directions 

passed by the Hon’ble Supreme Court vide its Judgement dated 

24.03.2021 in the matter of JAYPEE KENSINGTON BOULEVARD 

APPARTMENT WELFARE ASSOCIATION & ORS VS NBCC (INDIA) LTD. 

& ORS. in CIVIL APPEAL NO. 3395 OF 2021 (hereinafter referred to 
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as ‘Jaypee Kensington’). For the sake of convenience, the directions 

given by the Hon’ble Supreme Court are reproduced below: 

“189. After we have found that the impugned order dated 

03.03.2020 placing the said amount of INR 750 crores and accrued 

interest in the asset pool of JIL is unsustainable, the question is as to 

what orders in sequel be made regarding this money? In ordinary 

circumstances, the consequence of the findings in the preceding 

paragraphs would have been of direct refund of this money to JAL but 

the present matter carries with it several entangled features relating 

to the amount otherwise payable by JAL to JIL; and these features 

cannot be ignored altogether. 

189.1. As noticed, even when JAL and JIL are two separate corporate 

entities, JIL is an alter ego of JAL, for having been set up as an SPV 

and having been substituted as concessionaire in the Concession 

Agreement aforesaid. The agreements with homebuyers had also 

been of such a nature where JAL and JIL both were signatories 

thereto. Additionally, JAL had been extended construction contracts 

by JIL and, as per the submissions made before us [vide paragraph 

178.1.4 (supra)], JAL had been carrying out the construction work and 

taking steps to reduce the liability towards JIL that stood at a sum of 

INR 716 crores as on 31.03.2018 and was purportedly reduced to INR 

195 crores as on 31.03.2020. Various homebuyers have allegedly 

made payments towards IFMD to JAL. Moreover, JAL has submitted 

that balance of INR 195 crores, which was to be appropriated towards 

the construction of JIL’s project, could be adjusted from the said sum 

of INR 750 crores, if the resolution applicant makes a formal 

submission of terminating the construction agreement. NBCC, on the 

other hand, has suggested several other amounts to be recoverable 

from JAL. 

189.2. Having comprehensively taken note of the complex and 

interwoven features, even while we are not inclined to countenance 
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the other claims against JAL in these proceedings, so far as the 

admitted amount towards construction advance is concerned, in our 

view, the process had been a continuing one and admittedly an 

amount of INR 195 crores was due to JIL as on 31.03.2020. In the 

given circumstances, it would serve the interests of all stakeholders, 

if the proposition for reconciliation of accounts, as stated in the 

alternative submissions by JAL as also by the resolution applicant, be 

partly accepted and after reconciliation, the payable amount be made 

over to JIL before refunding the remainder to JAL. 

189.3. On behalf of JAL, it is submitted that verification/reconciliation 

could be carried out by IRP or by a chartered accountant appointed by 

him, whereas NBCC would submit that such reconciliation should be 

carried out by an independent third party to be nominated by this 

Court. However, as noticed, the said sum of INR 750 crores stood 

transferred to NCLT in terms of the final directions in the case of 

Chitra Sharma (supra). Having regard to all the relevant features of 

this case, it appears appropriate that the process of reconciliation of 

accounts between JAL and JIL be taken up under the supervision of 

NCLT. 

190.  For the aforesaid purpose of reconciliation of accounts 

between JAL and JIL, the NCLT shall, within 7 days of receipt 

of copy of this judgment, nominate an independent accounting 

expert; and the accounting expert so nominated by NCLT shall 

carry out the process of reconciliation while involving IRP of 

JIL and one representative of JAL. Looking to the underlying 

urgency, the accounting expert shall complete the entire 

process of reconciliation of accounts and submission of his 

report to NCLT within 10 days of his nomination. The 

professional charges and expenses for the task assigned to the 

accounting expert shall be determined by NCLT and shall be 

borne equally by JAL and JIL. 
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190.1. After receiving the report from the accounting expert, 

the NCLT shall pass appropriate orders in the manner that, if 

any amount is found receivable by JIL/homebuyers of JIL, the 

same shall be made over to JIL from out of the said amount of 

INR 750 crores and accrued interest; and remainder thereof 

shall be returned to JAL in an appropriate account and that 

shall abide by the directions of the competent authority 

dealing with the proceedings concerning JAL. The NCLT would 

be expected to pass appropriate orders within 2 weeks of 

submission of report by the accounting expert. 

190.2. However, we need to make it clear that this process of 

reconciliation is not meant for determination of any claim otherwise 

sought to be levied against JAL by IRP or homebuyers of JIL or by the 

resolution applicant; and only the accounts concerning the amount/s 

advanced to JAL by JIL towards construction contracts (vide 

paragraph 178.1.4.) are to be examined and reconciled with reference 

to the extent of liabilities discharged by JAL and then to find the extent 

of excessive amount, if any, available with JAL which is receivable by 

JIL/homebuyers of JIL. 

191. In regard to the aforesaid directions concerning reconciliation of 

accounts and disposal of the said amount of INR 750 crores and 

accrued interest, a few more comments and observations appear 

necessary. We have taken note of the submissions made on behalf of 

NBCC as also on behalf of various homebuyers of JIL that this money 

is required for construction of houses and if it goes to JAL, there would 

be acute shortage of funds for construction. We are also aware of the 

facts that have come on record that JAL is itself in distress and CIRP 

in its relation is looming large. We have further taken note of the 

submissions made by the financial creditor of JAL to place this sum 

of money within their control in an escrow account. However, we have 

not accepted any of these submissions in entirety. 
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191.1. As observed hereinabove, after having found that the said 

money is the property of JAL, ordinarily, the consequence would have 

been of directing its refund to JAL but the other entangled features of 

the case relating to the amount otherwise payable by JAL to JIL 

cannot be ignored altogether, particularly when it was an admitted 

position on behalf of JAL before NCLT that an amount of INR 274 

crores was payable by it to JIL and even before this Court, this 

obligation to pay has been admitted on behalf of JAL, albeit to the 

tune of INR 195 crores as on 31.03.2020; and it appears that JAL has 

been taking steps (maybe crippled steps) to carry out construction and 

to reduce its liability. We are not determining the extent of amount 

payable by JAL to JIL because that would be a matter of reconciliation 

of accounts but, having regard to the background in which, and the 

purpose for which, JAL made the said deposit pursuant to the orders 

of this Court and also having regard to the present position of these 

two companies, adopting this course appears to be in the balance of 

the legal rights of the respective stakeholders as also in the balance 

of equities. We would hasten to observe that ordinarily, the equitable 

considerations do not directly come into play in corporate insolvency 

resolution process but the matter concerning this amount of INR 750 

crores and accrued interest thereupon is a convoluted and stand-

alone issue, having the peculiarities of its own and hence, we have 

adopted the course as contemplated above. This process is otherwise 

not of determination of the claims of individual stakeholders, be it 

operational creditors or financial creditors. In the interest of justice, it 

is also made clear that disposal of the said sum of INR 750 crores 

shall otherwise not be treated as determinative of the rights and 

obligations of any stakeholder in any of these two companies, JAL 

and JIL. 

192. Before closing on this point for determination, we may indicate 

that a few of the arguments on this point have gone off on a tangent, 

as could be noticed from the submissions made by an association of 

homebuyers of JAL, who has directly approached this Court against 
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the order of NCLT, that INR 160 crores be designated out of the said 

amount of INR 750 crores for completing the houses of the members 

of that association; and that in RERA proceedings, JAL was 

demanding money from its members, though, there was unexplained 

delay of 5 to 7 years in completion of project by JAL. We are unable 

to find any logic in the submission of this nature against JAL by its 

homebuyers having been made in these proceedings. It goes without 

saying that the dealing between JAL and its homebuyers is not the 

subject matter of the present proceedings. Similarly, the submission 

by some of the dissatisfied homebuyers of JIL, that NBCC is aiming 

at profiteering by getting hold of this money but without making 

corresponding provision in the resolution plan for the appropriate use 

of this money for the benefit of homebuyers, also remains baseless 

and redundant in view of what has already been discussed 

hereinbefore. Another block of submissions on behalf of some of the 

homebuyers of JIL, like seeking directions against NBCC that it shall 

not withdraw and should expedite construction as also seeking audit 

over the quality of construction, have gone far too beyond the real 

issues requiring determination in the present litigation. In regard to 

these and other submissions of similar nature, we would only leave 

the parties to take recourse to appropriate remedies in accordance 

with law, in case of any legal grievance existing or arising in future…” 

                 (Emphasis Placed) 

3. Though the Hon’ble Supreme Court granted this Tribunal two 

weeks’ time to complete the reconciliation of accounts based on the GT 

Report. The GT could not submit its report in time and an extension was 

sought and granted by the Hon’ble Supreme Court. Thereafter, the 

counsel for IRP and counsel for JAL took turns to file volumes of 

documents, pleadings, written submissions, notes on arguments, etc. 

one after the other, improvising their arguments. At the instance and 
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request of the Ld. Counsels we granted sufficient time to each of the 

parties. The hearing took place for a long period of time over several 

hearing days at regular intervals.  

4.  Further, the Hon’ble Supreme Court in Para 217.1 of the Jaypee 

Kensington also held the following:  

“217.1. Apart from the above, we have also disapproved the decision 

of the Adjudicating Authority in relation to the said amount of INR 750 

crores with accrued interest and have held that this amount is the 

property of JAL and the stipulations in the resolution plan concerning 

its usage by JIL or the resolution applicant cannot be approved [as 

held in Point J (i) (supra)]. However, the final treatment of the said 

amount of INR 750 crores with accrued interest shall be 

determined by NCLT after the reconciliation of accounts 

between JAL and JIL and in terms of the directions contained 

in this judgment.” 

                          (Emphasis Placed) 

5. We are aware that the amount of Rs.750 Crore referred to above 

has been currently lying deposited with the Registry of NCLT Allahabad 

Bench in terms of the directions of the Hon’ble Supreme Court in the 

matter of Chitra Sharma v. Union of India & Ors, WP(C) 744 of 2017, 

dated 06.11.2019 (hereinafter referred to as ‘Chitra Sharma’). The 

relevant extract of the directions of the Hon’ble Supreme Court in the 

Chitra Sharma is reproduced below, for the sake of convenience: 

“(vi) The amount of Rs 750 crores which has been deposited in this 

Court by JAL/JIL shall together with the interest accrued thereon be 

transferred to the NCLT and continue to remain invested and shall 

abide by such directions as may be issued by the NCLT.” 
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6. Further, during the course of the hearing, the Applicant/IRP has 

informed that the Hon’ble Supreme Court vide its order dated 27.07.2021 

passed in the M.A. 769 of 2021, has given the following directions to this 

Adjudicating Authority: 

“This application by the Interim Resolution Professional for extension 

of time-cum-enlargement of time for completion of the task of 

reconciliation of accounts of the Corporate Debtor and JAL and 

submission of final report by Grant Thornton (for short, ‘GT’) before 

the adjudicating authority, as prayed, is granted as no objection 

is taken by other parties. 

The final report by the GT be submitted before 15th August, 2021, 

before the adjudicating authority. 

The adjudicating authority may thereafter consider the objections, if 

any, and pass appropriate directions as may be permissible in law. 

The adjudicating authority shall decide the objections, including on 

the draft report, within two weeks, as has been directed in terms of 

paragraph 190.1 of the judgment dated 24.03.2021 in Civil Appeal 

No.3395 of 2020. 

All contentions in that regard are left open.” 

7. In compliance with the directions of the Hon’ble Supreme Court, 

the Applicant/IRP has filed the present Application along with the Report 

of GT dated 13.08.2021 in a sealed cover. The scanned copy of the 

summary of findings of the Grant Thornton Report (hereinafter referred 

to as the “GT Report”) is reproduced overleaf, for the sake of 

convenience –  



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 10 | 107 

 
 

 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 11 | 107 

 
 

 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 12 | 107 

 
 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 13 | 107 

 
 

 

8. Further, while going through the Report, we find that GT has also 

given the transaction-wise Computation of the amount payable by JAL to 

JIL or Vice Versa with a break-up in terms of the non-disputed and 

disputed amounts between JIL and JAL. The scanned copy of the same 

is reproduced overleaf: 
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9. From the findings of the GT Report, it is observed that the non-

disputed amount of Rs. 536.49 Crore receivable by JIL/home buyers of JIL 

from JAL should be adjusted from the deposit of Rs. 750 Crore made by 

JAL. Regarding the disputed amount of Rs. (170.21) Crore, the GT has 

requested this Adjudicating Authority to review each disputed 

transaction independently to decide on the amount to be received by 

JIL/home buyers of JIL out of Rs. 750 Crore. 

 

10. It is further submitted by the Applicant/IRP in its written 

submissions that during the course of the hearing, on the request of the 

parties, this Adjudicating Authority, vide orders dated 15.12.2021 and 
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17.12.2021, has directed the parties i.e., “IRP of JIL” and “JAL” to explore 

the possibility of mutually resolving the transactions relating to the 

disputed amount of Rs. 10.97 Crore on account of the Running Account 

bills (referred to as ‘RA Bills’ at Sl. No. 1 of the GT Table) with the 

participation of GT and the project management consultant of the CD 

namely, Mott Mac Donald (‘PMC’). The relevant extracts of the order dated 

15.12.2021 passed by this Adjudicating Authority are reproduced below: 

 

“In so far as the report of the M/s. Grant Thornton LLP (GT) is 

concerned, after perusing Page 14 of the final report, it has come to 

the notice of this tribunal that with regard to RA Bills for Construction 

amounting to Rs. 10.97 Cr. GT has recorded as follows;- 

 

“The Adjudicating Authority may direct JAL to provide 

additional documentation to the satisfaction of Mott Mac 

Donald. IRP of JIL should pay the amount certified by Mott 

MacDonald basis its revised COP(s). In the absence of any 

documentation, JAL may reverse this amount….” 

 

This calls for verification of RA Bills with supporting vouchers running 

into hundreds of pages, which may not be possible for this tribunal. 

Therefore, it is submitted by the RP, Counsel representing JIL and the 

Ld. Sr. Counsel representing JAL that they are exploring possibility of 

resolving the issue relating to Rs. 10.97 Crore with the participation 

of Mott MacDonald and GT together. It is submitted that they would 

soon submit their joint statement as to the outcome of such an 

endeavour in order to resolve the issue if it is possible.” 

 

11. It is further submitted by the Applicant/IRP that in compliance of 

the aforesaid directions, a joint meeting of the IRP/Corporate Debtor 

(JIL), JAL, GT, and PMC were held on 24.12.2021 and the three issues 
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pertaining to Rs. 10.97 Crore, Rs. 1.14 Crore and Rs. 0.15 Crore were 

mutually resolved between the parties and an Additional Affidavit dated 

18.04.2022 to that effect has been filed on record by the Applicant/IRP 

vide filing no.0710102009642022/7 dated 18.04.2022. The record of the 

minutes of the meeting dated 24.12.2021 has been placed through the 

aforesaid Affidavit, the relevant extracts of which are reproduced below: 
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GT Final Report noles Ihal Ihere Is a difference of INR 10.97 Crores (as 
on 31.03.2021) in recondllallon between the JIL and JAl. The difference 
pertains 10 following bills for Ihe period from March 2020 10 March 2021 , 
failing during Ihe CIRP period of JIL: 

S. Oescripllon of Expenses Amounl (INR 
No. Crore) 

1 Excess manpower and other expenses 7.99 
2 Overheadl handling charges and taxes on 

2.69 the above. 
3 Salary and other s~e expenses reJaded 

due 10 non-availability of undenying 0.09 
suppcrtin documenls. 
Tolal 10.97 

The findings of GT and objections of JIL and JAL on aforesaid difference 
were reileraled & noled by all the participanls. 

Matt MacDonald has adopled the below process 10 re-validale the 
difference In amounl of INR 10.97 Crores based on the e~dence andlor 
proof of payment Incunred by JAL on acoount of the said expenses 
during the period of March 2020 to March 2021 . 

o Proof of payment made towards salary of the staff, wages to the 
agencies I support staff engaged during the said period. 

o SAP entry records of Salary Register 
o JAL Acoounl Ledgers 
o JAL Bank Stalemenls 
o Bank & Cash Vouchers Payment Advices 

After delalled scrutiny, Matt McDonald submitted that pursuant to 
Hon'ble NCLT Principal Bench orders dated 15.12.2021 and 17.12.2021 , 
~ has rechecked JAL's claim In order to verify whether the expenses 
claimed by JAL lowards manpower have actually been paid by Ihem 
based on Ihe document made available by JAl. On re-verifrcatlon, Matt 
McDonald confrnmed that the amounl claimed by JAL in relallon 10 
manpower were actually paid by JAL. 

GT Anal Report notes thet there Is a difference of INR 10.97 Crores (as 
on 31 .03.2021) In reconciliation between the Jil and JAl. The difference 
pertains to following bills for the period from March 2020 to March 2021, 
failing during the CIRP period of Jll: 

S. Description of Expenses Amount (INR 
No. Crore) 

1 Excess manpower and other expenses 7.99 
2 Overheadl handling charges and taxes on 

2.69 the above. 
3 Salary and other s~e expenses rejected 

due to non-availability of underiying 0.09 
su rtln documents. 
Total 10.97 

The findings of GT and objections of Jil and JAl on aforesaid difference 
were reiterated & noted by all the participants. 

Matt MacDonald has adopted the below precess to re-validate the 
difference In amount of INR 10.97 Creres based on the e~dence andlor 
proof of payment Incurred by JAl on acoount of the said expenses 
during the pertod of March 2020 to March 2021. 

• Proof of payment made towards selary of the staff, wages to the 
agencies I support staff engaged during the said period. 

• SAP entry records of Salary Register 
• JAl Acoount ledgers 
• JAl Bank Statements 
• Bank & Cash Vouchers Payment Advices 

After detailed scrutiny, Matt McDonald submitted that pursuant to 
Hon'ble NClT Principal Bench orders dated 15.12.2021 and 17.12.2021 , 
~ has rechecked JAl's claim In order to verify whether the expenses 
claimed by JAl towards manpower have actually been paid by them 
based on the document made available by JAl. On re-veriflcatlon, Matt 
McDonald confirmed that the amount claimed by JAl in relation to 
manpower were actually paid by JAl. 
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Grant Thornton representatives also conducted meetings with JIL 
and JAL on 22.12.2021 and 23.12.2021. Grant Thornton 
representatives expressed their agreement on validation process 
by Matt McDonald. 

JIL and JAL reviewed the dispute amount of INR 10.97 crores. It was 
noted that though bills were rejected on account of excess manpower 
deployed by JAL and other site expenses disproportionate to the work 
canied out on project site, JAL continued to provide support In relation to 
other activities, viz: 

Inventory management, safe keeping of the assets, securily at the 
complex, customer related services and activities related to finance & 
accounts. 

JAL reiterated that though the work at the project locations did come to a 
halt, the back-office operations continued not only to safeguard the ' 
project assets but to facilitate and ensure that no Inconvenience Is 
caused to the homebuyers for essential back-office activities. 

After discussion and deliberation on the counter submissions made by 
JIL and JAL, and In an endeavor to resolve the issue, it was agreed 
between both parties as follows: 

1. JIL & JAL agreed to shere the disputed amount of INR 10.97 
era res In equal ratio. JAL agreed to reverse the claim of RA Bills 
aggregating a sum of INR 5.485 Crores out of total RA Bills of INR 
10.97 Crores In Its books of accounts and give a credit note to JIL 
for the said amount of INR 5.485 Crores. JIL also agreed to 
provide e credit of INR 5.485 Crores and accept JAL claims to that 
extent and provide a credit note to JAL for the same. 

2. Both JIL and JAL noticed that there Is another disputed amount of 
RA Bills of INR 1.1 4 Crores ( refer S. no 1 on table given on Page 
14 of Final GT report dated 13.08.2021) which also relates to 
salaries and wages claimed by JAL being a dlspule similar In 
nalure as the RA Bills of INR 10.97 Crere. Both parties agreed to 
settle the disputed amount of INR 1.14 crores by JAL agreeing to 
withdraw the claim of RA Bills aggregating a sum of INR 0.57 
crores out of INR 1.14 crares and reverse In its books of accounts 
and JIL agreeing to give credit to JAL for RA Bills amounting to . , 

Grant Thornton representatives also conducted meetings with JIL 
and JAL on 22.12.2021 and 23.12.2021. Grant Thornton 
representatives expressed their agreement on validation process 
by Mott McDonald. 

JIL and JAL reviewed the dispute amount of INR 10.97 crores. It was 
noted that though bills were rejected on acccunt of excess manpower 
deployed by JAL and other site expenses disproportionate to the work 
canied out on project site. JAL continued to provide support In relation to 
other activities, viz: 

Inventory management. safe keeping of the assets. securily at the 
complex, customer related services and activities related to finance & 
accounts. 

JAL retterated that though the work at the project locations did come to a 
halt, the back-offioe operations continued not only to safeguard the 
project assets but to facilitate and ensure that no Inconvenience Is 
caused to the homebuyers for essential back-offioe activities. 

After discussion and deliberation on the counter submissions made by 
JIL and JAL, and In an endeavor to resolve the issue, it was agreed 
between both parties as follows: 

1. JIL & JAL agreed to share the disputed amount of INR 10.97 
era res In equal ratio. JAL agreed to reverse the claim of RA Bills 
aggregating a sum of INR 5.485 erores out of total RA Bills of INR 
10.97 erores In tts books of acccunts and 91ve a credtt note to JIL 
for the said amount of INR 5.485 erores. JIL also agreed to 
provide a credit of INR 5.485 erores and accept JAL claims to that 
extent and provide a credit note to JAL for the same. 

2. Both JIL and JAL noticed that there Is another disputed amount of 
RA Bills of INR 1.14 erores ( refer S. no 1 on table given on Page 
14 of Final GT report dated 13.08.2021) which also relates to 
salaries and wages claimed by JAL being a dispute similar In 
nature as the RA Bills of INR 10.97 erore. Both partie. agreed to 
settle the disputed amount of INR 1.14 crores by JAL agreeing to 
withdraw the claim of RA Bills aggregating a sum of INR 0.57 
era res out of lNR 1.14 crores and reverse In its books of accounts 
and JIL agreeing to give credit to JAL for RA Bills amounting to . , 
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INR 0.57 Crore In its books of accounts and provide a credit note 
to JAL for the same. 

3. Further, there is another amount of INR 0.15 Crores (refer 8.no 4 
on lable given on Page 14 of Final GT report dated 13.08.2021) 
which related to Facility Management bills raised by JAL on JIL. 
After deliberations, JAL agreed to reverse Its bills aggregating a 
sum of INR 0.075 Crores out of total bills of INR 0.1 5 Crores In Its 
books of accounts and JIL also agreed to give credit to JAL of the 
amount of INR 0.075 Crares in its books of accounts and provided 
a credit note to JAL for the same. 

Thus, as stated above both parties agreed to share the disputed amount 
of INR 10.97 crares, INR 1.14 Crores and INR 0.15 crares In equal ratio. 

Both JIL and JAL slated that the above reconciliation arrived at Is 
wlthoullt serving as a precedence and being on without any prejudice to 
the rights and obligations of both parties under the Construction 
Agreements or any other applicable law. Further, the above 
reconciliation on disputed amount of INR 10.97 Crares, INR 1.14 Crores 
and INR 0.15 Crores is being made Independent of other following 
disputed amounts as reported In GT Final report: 

SL. Nature of Transaction Disputed amount (INR 

No. Crores) 

1 RA Bills for construction 49.63 

2 BG issued on behalf of JAL and 
subsequently invoked by the lenders 212.00 
of JIL 

3 AdVance recoverable for IFMD by JIL 106.90 
from JAL 

4 Facility management bills raised by 2.33 
JAL on JIL 

5 Other Transactions 1.19 

Tolal 372.05 

_I ,r , 
'j / 
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INR 0.57 Crore In its books of accounts and provide a credit note 
to JAL for the same. 

3. Further, there is another amount of INR 0.15 CraTes (refer 8.no 4 
on table given on Page 14 of Final GT report dated 13.08.2021) 
which related to Facility Management bills raised by JAL on JIL. 
After deliberations, JAL agreed to reverse Its bills aggregating a 
sum of INR 0.075 Crores out of total bills of If\lR 0.15 Crores In Its 
books of accounts and JIL also agreed to give credit to JAL of the 
amount of INR 0.075 Crores in its books of accounts and provided 
a credit note to JAL for the sarna. 

Thus, as stated above both parties agreed to share the disputed amount 
of INR 10.97 crores, INR 1.14 Crares and INR 0.15 crores In equal ratio. 

Both JIL and JAL stated that the above reconciliation arrived at Is 
without It serving as a precedence and being on without any prejudice to 
the rights and obligations of both parties under the Construct1on 
Agreements or any other applicable law. Further, the above 
reconciliation on disputed amount of INR 10.97 Crares, INR 1.14 Crores 
and INR 0.15 Crores is being made Independent of other following 
disputed amounts as reported In GT Final report: 

SL. Nature of Transaction Disputed amount (INR 

No. Crores) 

1 RA Bills for construction 49.63 

2 BG issued on behalf of JAL and 
subsequently invoked by the lenders 212.00 
of JIL 

3 Advance recoverable for IFMD by JIL 106.90 
from JAL 

4 Facility management bills raised by 2.33 
JAL on JIL 

5 Other Transactions 1.19 

Total 372.05 
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12. From the perusal of the aforesaid minutes, it is observed that the 

dispute with regard to the Transactions relating to “RA Bills for 

Construction of Rs. 10.97 Crore & Rs. 1.14 Crore” and “Facility 

Management Bills raised by JAL on JIL of Rs. 0.15 Crore” have been 

mutually resolved to be shared in the equal ratio between the parties. The 

minutes of the meeting dated 24.12.2021 is taken on record. The said 

issues are resolved as per the agreement above and, Ordered 

accordingly. 

 

13. Thus, the issues, which emerge from the GT Report and post-joint 

meeting of the parties held on 24.12.2021 for adjudication before this 

Adjudicating Authority are the following   -  

   Issues emerging from GT Report  

  

a) Whether in view of the provision of IBC 2016, can 

JAL claim an adjustment of Rs. 49.63 Crore 

(advanced against construction extended by JIL) on 

the basis of RA Bills pertaining to the period prior 

to the insolvency commencement date of JIL.  

b) Whether JAL is entitled to a claim arising out of the 

Bank Guarantees amounting to Rs. 212 Crore 

issued on behalf of JIL and subsequently, invoked 

by the lenders of JIL. 

c) Whether an advance of Rs. 106.90 Crore recovered 

from homebuyers towards IFMD is recoverable by 

JIL from JAL. 

d) Whether JAL can claim adjustment of Rs. 2.33 crore 

towards the facility management bills, from JIL. 

e) Whether JAL can claim/recover, Rs. 1.19 crore 

towards providing hospitality services, from JIL. 
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14. Both parties have filed their detailed objections and written 

submissions with respect to the abovementioned issues on record.  

 

15. Before dealing with each of the issues individually, we notice that 

the Applicant/IRP of the Corporate Debtor (JIL) has raised a common 

contention in the context of issues listed at serial no. (a), (b), (d), and (e) 

above, that the dues claimed by JAL pertain to the pre-CIRP period and 

these cannot be claimed from the Corporate Debtor (JIL), which is 

undergoing CIRP, within the framework of IBC 2016.  

 

16. The submissions made by the Applicant/IRP of the Corporate 

Debtor (JIL) in this regard are summarised below -  

 

Submissions of Applicant/IRP of JIL that pre-CIRP dues are outside 

the purview of the Reconciliation Process 
 

16.1. It is submitted by the Applicant/IRP that the dues of the creditors 

pertaining to the pre-CIRP period and arising from the CIRP have to be 

verified and paid in accordance with the provision of the IBC, 2016. It 

has stated that the liability towards JAL arising under the construction 

contracts during the CIRP period has been paid by JIL after verification 

of bills submitted by JAL as “CIRP costs”. 

 

16.2. That the bills of JAL amounting to Rs. 49.63 Crore [issue (a)], Rs. 

2.33 Crore [issue (d)] and Rs. 0.15 Crore [issue (e)] are the operational debt 

pertaining to the pre-CIRP period. The Applicant/IRP has further 

submitted that the claim of JAL arising out of invocation of the bank 

guarantees (hereinafter, BGs) amounting to Rs. 212 Crore also pertains 

to the pre-CIRP period. It is contended that as per Section 15 of the IBC, 
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2016 read with Regulation 6 of CIRP Regulations, operational creditors are 

required to submit their claim in Form B pursuant to the public 

announcement made by the IRP. 

 

16.3. Pursuant to the public announcement made by the IRP of the CD (JIL) 

on 10.08.2017, JAL had submitted a claim for Rs. 261.73 Crore towards the 

work stated to have been done during the pre-CIRP period as an 

‘Operational Creditor’ in Form B dated 24.08.2017, which, inter alia, 

included the said RA Bills of Rs. 49.63 Crore (stated as Rs. 48.54 Crore in 

Form B) towards construction related expenses. It is submitted that JAL is 

not entitled to seek an adjustment of these RA Bills amounting to Rs 49.63 

Crore out of Rs 750 Crore as they pertain to the pre-CIRP period, which has 

to be dealt in accordance with the provisions of the Code. 

 

16.4. After verification of Form B submitted by JAL, the Applicant/IRP 

did not admit the said claim and vide letter dated 01.05.2018, it 

communicated to JAL that the claim cannot be admitted, as the JIL has 

a gross receivable balance from JAL of approximately Rs. 994 Crore and 

a gross payable balance of approximately Rs. 30 Crore only as on 

09.08.2017 and therefore, there is no liability of the JAL that stands 

payable as on the insolvency commencement date and the claim filed by 

JAL is not admissible. The copy of the said letter is reproduced overleaf, for 

the immediate reference: 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 24 | 107 

 
 

 

 

VA M U N A EXPRESSVI#AV P R O J E C T 

... 

M .... y 0" .20" 8 

S .... n il K ..... fTII ....... Sh ... .....,."a. Exec ..... · • • vo Vi o:;: e Cha.i ... .,."an 
J alpraka_h Ass-oclu t _ Llrnl.ed 
Sector" 26. Naida 
UP 20" 304. India 

S .... b : V o .... r CIDI ..... In ree p o n a-e to o .... r Form A Public Anno .... ncornon. d a . ed 
"10.08,..20.,7 

Thl. has refef"enc:e to claim filed by Jalprekash As.$OoCiat es L irnited C-JAL· or · holchng 
COf'Tlpeny·) v.de Cla.m Form a dated Aug ..... st 24. 20" 7 as OperauonaJ Creditor (-OC·) of 
J.ypee Infrateeh Umited (-Corporate DEtOt or'" or " CompanY-) in re.pec:t at the Corporate 
Insol ..... nc:y Resol ..... t.on Proc.ess (·CIRP·) on Corporat e Debt'Of" This letter .s a 
COfTlrnunicat.on __ r . 1 the atetus o r the daoIrn fited _,lh the Resolution Profess,onal (- RP"") 
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16.5. The JAL did not challenge the aforesaid decision of the IRP by filing 

an appropriate application under Section 60(5) of the Code. In response 

to the argument of JAL that they did not file any application before this 

Tribunal challenging the decision of IRP as they did not construe the letter 

dated 01.05.2018 as a rejection of their claim, the Applicant/IRP has 

further submitted that the said letter clearly shows that the claim of JAL 

was not admitted.  

16.6. Subsequently, pursuant to the directions of the Hon’ble Supreme 

Court in the case of Chitra Sharma & Ors. Vs. UOI & Ors ordering re-

commencement of CIRP of the Corporate Debtor (JIL), JAL again filed 

the revised claim as an 'operational creditor' under Form B on 28.08.2018. 

The Applicant/IRP has stated that since JAL did not agitate the same 

before this Tribunal, the communication dated 01.05.2018 sent by the 

IRP to JAL attained finality. Further, the JAL did not challenge the said 

decision of the IRP even at the stage of the resolution plan of NBCC being 

considered for approval by this Tribunal. 

16.7.  Hence, this claim cannot be re-opened in the present reconciliation 

process. It is submitted that JAL cannot seek backdoor entry to get what 

is not permissible under the provisions of the Code directly. The 

reconciliation exercise is to be carried out in accordance with the provisions 

of law read with the directions of the Hon’ble SC in Jaypee Kensington 

(Supra). 

 

16.8. The Hon’ble Supreme Court in Jaypee Kensington (Supra) has 

nowhere directed payment of pre-CIRP dues under the garb of 
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reconciliation, on the contrary, no claim from the pre-CIRP period can be 

admitted in terms of Para 225.3 of the Jaypee Kensington (Supra), 

which reads as follows: 

“225.3. It is made clear that the IRP shall not entertain any expression 

of interest by any other person nor shall be required to issue any new 

information memorandum. The said resolution applicants shall be 

expected to proceed on the basis of the information memorandum 

already issued by IRP and shall also take into account the facts 

noticed and findings recorded in this judgment…” 

16.9.  In Para 349 of the Jaypee Kensington (Supra), the Hon’ble Supreme 

Court has noted that due adherence to the timelines provided in the Code 

and the related Regulations is fundamental to the entire process of 

resolution; and if a claim is not made within the stipulated time, the same 

cannot become a part of the Information Memorandum to be prepared by 

IRP. Therefore, no variation can be made in the Information Memorandum 

by including any claim. The said para is reproduced below: 

“349. Due adherence to the timelines provided in the Code and the 

related Regulations and punctual compliance of the requirements is 

fundamental to the entire process of resolution; and if a claim is not 

made within the stipulated time, the same cannot become a part of 

the Information Memorandum to be prepared by IRP and obviously, it 

would not enter into consideration of the resolution applicant as also 

of the Committee of Creditors. In the very scheme of the corporate 

insolvency resolution process, a resolution applicant cannot be 

expected to make a provision in relation to any creditor or depositor who 

has failed to make a claim within the time stipulated and the extended 

time as permitted by Regulation 12. In Essar Steel (supra), while 

dealing with the topic Extinguishment of Personal Guarantees and 
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Undecided Claims this Court disapproved that part of the NCLT 

judgment which held that other claims, that might exist apart from 

those decided on merits by the resolution professional and by the 

Adjudicating Authority/Appellate Tribunal, could be decided in an 

appropriate forum in terms of Section 60(6) of the Code. This Court 

specifically held that a resolution applicant cannot be made to suddenly 

encounter undecided claims after resolution plan submitted by him 

has been accepted; and in the scheme of the Code, all claims must be 

submitted to, and decided by, the resolution professional so that the 

resolution applicant could proceed on a fresh plate. This Court, inter 

alia, held as under: - 

107. For the same reason, the impugned NCLAT judgment in 

holding that claims that may exist apart from those decided on 

merits by the resolution professional and by the Adjudicating 

Authority/Appellate Tribunal can now be decided by an 

appropriate forum in terms of Section 60(6) of the Code, also 

militates against the rationale of Section 31 of the Code. A 

successful resolution applicant cannot suddenly be faced with 

“undecided” claims after the resolution plan submitted by him 

has been accepted as this would amount to a hydra head popping 

up which would throw into uncertainty amounts payable by a 

_prospective resolution applicant who would successfully take 

over the business of the corporate debtor.  All claims must be 

submitted to and decided by the resolution professional so 

that a prospective resolution applicant knows exactly what has 

to be paid in order that it may then take over and run the 

business of the corporate debtor. This the successful resolution 

applicant does on a fresh slate, as has been pointed .out by us 

hereinabove. For these reasons, NCLAT judgment must also be 

set aside on this count….” 
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16.10.   If any claim is admitted at this stage, the information memorandum 

will have to be updated to enable the resolution applicant to deal with the 

admitted claims in its resolution plan. The Hon’ble Supreme Court has 

prohibited such an exercise by the aforesaid direction. The attempt by JAL 

to include the pre-CIRP dues is an after-thought. If the understanding of 

JAL was that these claims ought to be admitted and made part of set-off of 

Rs. 750 Crore, it could have asked the Resolution Applicants to include 

these amounts in the Resolution Plan. 

16.11.  By including the said amounts claimed by JAL for the pre-CIRP 

period would amount to admitting JAL’s claim at this stage, which will open 

a Pandora's box, as the other creditors, whose claims were rejected but not 

challenged, will come forward to seek the similar relief. It is therefore, 

submitted that the pre-CIRP claims need to be dealt in accordance with the 

provisions of the Code. Payment to the creditors can only be made in 

accordance with Section 30 (4) read with Section 53(1) of the Code. 

16.12.   Even assuming that without admitting, if the claims of Rs. 49.63 

Crore, Rs. 2.33 Crore and Rs 0.15 Crore pertaining to the bills of the pre-

CIRP period, have to form part of the present reconciliation process, their 

payment has to be made in accordance with the resolution plan by treating 

JAL as an operational creditor. The JAL cannot be allowed to receive any 

payment in priority to the financial creditors of JIL. If the same is permitted, 

it will be contrary to the law. The JAL, being an operational creditor, has to 

stand in queue to be paid any such amount (if payable) as per Section 53 

of the Code. 
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16.13. It is necessary to re-iterate that JAL cannot seek indirectly, what 

cannot be sought directly as per the Doctrine of colourable legislation. The 

JAL, as operational creditor, had filed a claim form dated 24.08.2017 for Rs. 

261.73 Crore, out of which Rs. 48.54 Crore is towards the construction 

related expenses arising prior to commencement of CIRP of JIL (i.e., before 

09.08.2017). This liability being operational in nature needs to be dealt 

as per the provisions of the Code. The JAL cannot, under the garb of 

reconciliation, seek admission of the claim and ask for preferential 

payment ahead of other creditors in defiance of the mechanism provided 

under Section 53 of the Code. 

 

16.14.  Admittedly, IRP accepted the claim of Rs. 30.89 Crore against the 

JAL’s claim of Rs. 49.73 Crore. However, since JIL had a receivable 

balance of Rs. 994 Crore from JAL as on the insolvency 

commencement date, no liability of JAL was admitted. JAL never 

challenged this rejection, which was duly communicated to them. In 

terms of para 178.1.4 of the Jaypee Kensington (Supra), only reconciliation 

pertaining to the CIRP period can be offset against balances receivable 

from JAL related to construction contracts. Payment to Financial 

Creditors and Operational Creditors have to be made in accordance with 

Section 30(4) r/w 53(1) of IBC.  The JAL cannot bypass the waterfall 

mechanism to rank higher than other creditors of the Corporate Debtor. 

16.15.  Even if these amounts are found payable by JIL to JAL as part of 

the reconciliation (although JIL contests them), these amounts cannot be 

adjusted/set off from Rs. 750 Crore. Pre-CIRP expenses claimed by JAL 
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shall have to be treated as an operational debt/claim and paid in the same 

manner as the other operational creditors, as specified in Suraksha’s 

Resolution Plan. 

16.16.  It has been held by the Hon’ble Supreme Court in the Committee 

of Creditors of Essar Steel India Limited Through Authorised 

Signatory Vs. Satish Kumar Gupta & Ors., 2019 SCC OnLine SC 

1478 that there cannot be any discrimination within the Creditors in the 

same class: 

“72. Quite clearly, secured and unsecured financial creditors are 

differentiated when it comes to amounts to be paid under a resolution 

plan, together with what dissenting secured or unsecured financial 

creditors are to be paid. And, most importantly, operational creditors are 

separately viewed from these secured and unsecured financial 

creditors in S.No.5 of paragraph 7 of statutory Form H. Thus, it can 

be seen that the Code and the Regulations, read as a whole, together 

with the observations of expert bodies and this Court's judgment, all 

lead to the conclusion that the equality principle cannot be stretched to 

treating unequals equally, as that will destroy the very objective of 

the Code - to resolve stressed assets. Equitable treatment is to be 

accorded to each creditor depending upon the class to which it 

belongs: secured or unsecured, financial or operational,” 

 

16.17.    In fact, even in Chitra Sharma (Supra), the Hon’ble Supreme 

Court noted as follows: 

“48. As we have stated earlier, an amount of Rs 750 crores is lying 

in deposit before this Court pursuant to the interim directions, on 

which interest has accrued. The homebuyers have earnestly sought 

the issuance of interim directions to facilitate a pro rata disbursement 

of this amount to those of the homebuyers who seek a refund. We are 

keenly conscious of the fact that the claim of the homebuyers who 
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seek a refund of monies deserves to be considered with empathy. Yet, 

having given our anxious consideration to the plea and on the balance, 

we are not inclined to accede to it for more than one reason. 

48.1. Firstly, during the pendency of the CIRP, it would as a 

matter of law, be impermissible for the Court to direct a 

preferential payment being made to a particular class of 

financial creditors, whether secured or unsecured. For the 

present, we leave open the question as to whether the homebuyers 

are unsecured creditors (as was urged by Mr Tripathi) or secured 

creditors (as was urged by the counsel appearing for them). Directing 

disbursement of the amount of Rs 750 crores to the homebuyers who 

seek refund would be manifestly improper and cause injustice to the 

secured creditors since it would amount to a preferential disbursement 

to a class of creditors. Once we have taken recourse to the 

discipline IBC, it is necessary that its statutory provisions 

be followed to, facilitate the conclusion of the resolution 

process…” 

 

16.18.  The JAL is seeking indulgence of this Adjudicating Authority on the 

grounds of equity. It is submitted that the reconciliation of accounts has to 

be guided by the provisions of law and not on equity. It is a settled principle 

of law that the NCLT is not an equity court and it is required to follow the 

law within the ambit of IBC. The Hon’ble Supreme Court in K Sashidhar 

Vs Indian Overseas Bank and Ors., 2019 SCC Online SC 257 has 

observed as under: 

“58. Indubitably, the inquiry in such an appeal would be limited to 

the power exercisable by the resolution professional under Section 

30(2) of the I&B Code or, at best, by the adjudicating authority (NCLT) 

under Section 31(2) read with Section 31(1) of the I&B Code. No other 
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inquiry would be permissible. Further, the jurisdiction bestowed upon 

the appellate authority (NCLAT) is also expressly circumscribed. It can 

examine the challenge only in relation to the grounds specified in 

Section 61(3) of the I&B Code, which is limited to matters —other than 

enquiry into the autonomy or commercial wisdom of the dissenting 

financial creditors. Thus, the prescribed authorities 

(NCLT/NCLAT) have been endowed with limited jurisdiction as 

specified in the I&B Code and not to act as a court of equity 

or exercise plenary powers…” 

16.19.   The Hon’ble Supreme Court reiterated the same proposition in 

Pratap Technocrats Private Ltd. & Ors. Vs. Monitoring Committee of 

Reliance Infratel Ltd. and Anr., (2021) 10 SCC 623 and held as under: 

“45 Certain foreign jurisdictions allow resolution/reorganization 

plans to be challenged on grounds of fairness and equity. One of the 

grounds under which a company voluntary arrangement can be 

challenged under the United Kingdom 's Insolvency Act, 1986 is that 

it unfairly prejudices the interests of a creditor of the company. The 

United States' US Bankruptcy Code provides that i f a restructuring 

plan has to clamp down on a dissenting class of creditors, one of the 

conditions that it should satisfy is that it does not unfairly 

discriminate, and is fair and equitable. However, under the Indian 

insolvency regime, it appears that a conscious choice has been 

made by the legislature to not confer any independent equity 

based jurisdiction on the Adjudicating Authority other than the 

statutory requirements laid down under sub Section (2) of 

Section 30 of the IBC…” 

 

16.20. The Hon’ble Supreme Court in the National Spot Exchange 

Limited Vs. Mr. Anil Kohli, Resolution Professional for Dunar Foods 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 33 | 107 

 
 

Limited, 2021 SCC OnLine SC 716 have clearly held that equity can 

only supplement the law while observing as under: 

“24. It is true that in a given case there may arise a situation where the 

applicant/appellant may not be in a position to file the appeal even 

within a statutory period of limitation prescribed under the Act and even 

within the extended maximum period of appeal which could be condoned 

owing to genuineness, viz., illness, accident etc. However, under the 

statute, the Parliament has not carved out any exception of such a 

situation. Therefore, in a given case, it may cause hardship, however, 

unless the Parliament has carved out any exception by a provision of 

law, the period of limitation has to be given effect to. Such powers are 

only with the Parliament and the legislature. The courts have no 

jurisdiction and/or authority, to carve out any exception. If the courts 

carve out an exception, it would amount to legislate which would in turn 

might be inserting the provision to the statute, which is not permissible. 

XXXX 

26. In the case of Mishri Lal & Others (supra), it is observed that the 

law prevails over equity if - there is a conflict.  It is observed further 

that equity can only supplement the law and not supplant it. 

XXXX 

28. In the case of Popat Bahiru Govardhane & Others (supra), this Court 

has observed and held that it is a settled legal position that the law of 

limitation may harshly affect a particular party but it has to be applied 

with all its rigour when the Statute so prescribes. The Court has no 

power to extend the period of limitation on equitable grounds. It is 

further observed that the statutory provision may cause hardship or 

inconvenience to a particular party but the Court has no choice but to 

enforce it by giving full effect to the same.  

29. It is also required to be noted that even Shri Maninder Singh, 

learned senior counsel appearing on behalf of the appellant has, as 
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such, fairly conceded that considering Section 61(2) of the IB Code, the 

Appellate Tribunal has jurisdiction or power to condone the delay not 

exceeding 15 days from the completion of 30 days, the statutory period 

of limitation. However, has requested and prayed to condone the delay 

in exercise of powers under Article 142 of the Constitution of India, in 

the facts and circumstances of the case and submitted that the amount 

involved is a very huge amount and that the appellant is a public body. 

We are afraid what cannot be done directly considering the statutory 

provisions cannot be permitted to be done indirectly, while exercising 

the powers under Article 142 of the Constitution of India….” 

 

17.  Per contra, the JAL has denied all the submissions and contentions 

of the Applicant/IRP of the Corporate Debtor (JIL) and made the following 

submissions. 

Submissions of JAL that pre-CIRP dues are within the purview of 

Reconciliation Process and IBC, 2016 
 

17.1. It is submitted by the JAL that the Hon’ble Supreme Court has 

applied the equitable considerations to the present issue, which is clear 

from the following extracts of the Jaypee Kensington (Supra): 

191.1. “……….that ordinarily, the equitable considerations do not 

directly come into play in corporate insolvency process but the 

matter concerning this amount of INR 750 crores and accrued interest 

thereupon in a convoluted and stand-alone issue, having the 

peculiarities of its own and hence, we have adopted the course, 

as contemplated above”.  

 

Hence, it is clear that even though the Hon’ble Supreme Court was 

conscious of the fact that equitable consideration does not come into play 

in the CIRP, the reconciliation process must be carried out between JIL 

& JAL outsides the confines of the IBC in order to balance the equities. 
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17.2. The Jaypee Kensington (supra) makes it clear that the entire 

process of reconciliation is not meant to be governed by the IBC. As stated 

in Para 191.1 of the Judgement, the reconciliation “process is otherwise 

not of determination of the claims of individual stakeholders, be it 

operational creditors or financial creditors”. Further, the Hon’ble Supreme 

Court in Para 189.3 of the same Judgement has, inter alia, noted that “ 

….Having regard to all the relevant features of this case, it appears 

appropriate that the process of reconciliation of accounts between JAL and 

JIL be taken up under the supervision of NCLT”. If the reconciliation 

process was to take place under the IBC, there was no question of the 

Hon’ble Supreme Court’s applying its mind and concluding that this 

Tribunal ought to supervise. 

 

17.3. While holding in para 189.2 of the Jaypee Kensington (Supra) that 

it was not “inclined to countenance the other claims against JAL in these 

proceedings”, the Hon’ble Supreme Court added a footnote no. 89, in 

which it stated that “This is because insolvency resolution of JAL itself is 

looming large and in case of insolvency resolution or liquidation of JAL, 

such claims against JAL shall have to stand in the queue as per the 

discipline of IBC.” This also makes it clear that the reconciliation process 

was clearly meant to operate outside the IBC. Since “insolvency 

resolution of JAL is itself looming large”, the Hon’ble Supreme Court has 

specifically envisaged that the reconciliation process shall be conducted 

outside the confines of the IBC so that the same may not be vitiated by 
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any restrictions/procedures stipulated under the IBC and shall be 

conducted as per directions of the Hon’ble Supreme Court. 

 

17.4. That the para 189.3 of Jaypee Kensington Judgment makes it 

clear that this Tribunal is not required to carry out an adjudicatory 

process, but only to supervise the reconciliation. The IBC does not 

contemplate that this Tribunal would reconcile accounts between a 

corporate debtor (i.e., JIL) and a creditor (i.e., JAL) in the manner decided 

by the Hon’ble Supreme Court. Therefore, it is clear that the directions of 

the Hon’ble Supreme Court for reconciliation of accounts were made 

under Article 142 of the Constitution of India. 

 

17.5. There are only two types of directions issued by the Hon’ble 

Supreme Court - one, under Article 141, where it lays down law and the 

other, under Article 142. The directions under Article 142 are issued by 

the Hon’ble Supreme Court to mould relief and exempt the application of 

a statute. The JAL in this regard has relied on the following Judgements: 

a)   State of Punjab v. Rafiq Masih, (2014) 8 SCC 883: 

 

“12. Article 142 of the Constitution of India is supplementary in nature 

and cannot supplant the substantive provisions, though they are not 

limited by the substantive provisions in the statute. It is a power 

that gives preference to equity over law. It is a justice-oriented 

approach as against the strict rigours of the law. The directions 

issued by the Court can normally be categorised into one, in 

the nature of moulding of relief and the other, as the 

declaration of law. “Declaration of law” as contemplated in Article 

141 of the Constitution: is the speech express or necessarily implied 

by the highest court of the land. This Court in Indian Bank v. ABS 
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Marine Products (P) Ltd. [(2006) 5 SCC 72], Ram Pravesh 

Singh v. State of Bihar [(2006) 8 SCC 381: 2006 SCC (L&S) 1986] and 

in State of U.P. v. Neeraj Awasthi [(2006) 1 SCC 667: 2006 SCC (L&S) 

190] has expounded the principle and extolled the power of Article 

142 of the Constitution of India to new heights by laying down that 

the directions issued under Article 142 do not constitute a binding 

precedent unlike Article 141 of the Constitution of India. They are 

direction issued to do proper justice and exercise of such power, 

cannot be considered as law laid down by the Supreme Court under 

Article 141 of the Constitution of India. The Court has 

compartmentalised and differentiated the relief in the 

operative portion of the judgment by exercise of powers under 

Article 142 of the Constitution as against the law declared. The 

directions of the Court under Article 142 of the Constitution, while 

moulding the relief, that relax the application of law or exempt the 

case in hand from the rigour of the law in view of the peculiar facts 

and circumstances do not comprise the ratio decidendi and therefore 

lose its basic premise of making it a binding precedent. This Court on 

the qui vive has expanded the horizons of Article 142 of the 

Constitution by keeping it outside the purview of Article 141 of the 

Constitution and by declaring it a direction of the Court that changes 

its complexion with the peculiarity in the facts and circumstances of 

the case.”       

         (Emphasis Provided) 

 

b) Supreme Court Bar Assn. v. Union of India, (1998) 4 SCC 409: 

 

“43. The power of the Supreme Court to punish for contempt of court, 

though quite wide, is yet limited and cannot be expanded to include 

the power to determine whether an advocate is also guilty of 

“professional misconduct” in a summary manner, giving a go-by to the 

procedure prescribed under the Advocates Act. The power to do 

complete justice under Article 142 is in a way, corrective 

power, which gives preference to equity over law but it cannot be 
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used to deprive a professional lawyer of the due process contained in 

the Advocates Act, 1961 by suspending his licence to practice in a 

summary manner while dealing with a case of contempt of court. 

 

47. The plenary powers of this Court under Article 142 of the 

Constitution are inherent in the Court and are complementary to those 

powers which are specifically conferred on the Court by various 

statutes though are not limited by those statutes. These powers also 

exist independent of the statutes with a view to do complete justice 

between the parties. These powers are of very wide amplitude and 

are in the nature of supplementary powers. This power exists as a 

separate and independent basis of jurisdiction apart from the 

statutes. It stands upon the foundation and the basis for its exercise 

may be put on a different and perhaps even wider footing, to prevent 

injustice in the process of litigation and to do complete justice between 

the parties. This plenary jurisdiction is, thus, the residual 

source of power which this Court may draw upon as 

necessary whenever it is just and equitable to do so and in 

particular to ensure the observance of the due process of 

law, to do complete justice between the parties, while 

administering justice according to law. There is no doubt that it 

is an indispensable adjunct to all other powers and is free from the 

restraint of jurisdiction and operates as a valuable weapon in the 

hands of the Court to prevent “clogging or obstruction of the stream of 

justice”. It, however, needs to be remembered that the powers 

conferred on the Court by Article 142 being curative in nature cannot 

be construed as powers which authorise the Court to ignore the 

substantive rights of a litigant while dealing with a cause pending 

before it. This power cannot be used to “supplant” substantive law 

applicable to the case or cause under consideration of the Court. 

Article 142, even with the width of its amplitude, cannot be used to 

build a new edifice where none existed earlier, by ignoring express 

statutory provisions dealing with a subject and thereby to achieve 
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something indirectly which cannot be achieved directly. Punishing a 

contemner advocate, while dealing with a contempt of court case by 

suspending his licence to practice, a power otherwise statutorily 

available only to the Bar Council of India, on the ground that the 

contemner is also an advocate, is, therefore, not permissible in 

exercise of the jurisdiction under Article 142. The construction of 

Article 142 must be functionally informed by the salutary purposes of 

the article, viz., to do complete justice between the parties. It cannot 

be otherwise. As already noticed in a case of contempt of court, the 

contemner and the court cannot be said to be litigating parties. 

 

48. The Supreme Court in exercise of its jurisdiction under Article 142 

has the power to make such order as is necessary for doing complete 

justice” between the parties in any cause or matter pending before it”. 

The very nature of the power must lead the Court to set limits for itself 

within which to exercise those powers and ordinarily it cannot 

disregard a statutory provision governing a subject, except perhaps to 

balance the equities between the conflicting claims of the litigating 

parties by “ironing out the creases” in a cause or matter before 

it. Indeed this Court is not a court of restricted jurisdiction of only 

dispute-settling. It is well recognised and established that this 

Court has always been a law-maker and its role travels beyond 

merely dispute-settling. It is a “problem-solver in the nebulous 

areas” (see K. Veeraswami v. Union of India [(1991) 3 SCC 655: 1991 

SCC (Cri) 734] but the substantive statutory provisions dealing with 

the subject-matter of a given case cannot be altogether ignored by this 

Court, while making an order under Article 142. Indeed, these 

constitutional powers cannot, in any way, be controlled by any 

statutory provisions but at the same time these powers are not meant 

to be exercised when their exercise may come directly in conflict with 

what has been expressly provided for in a statute dealing expressly 

with the subject.”   

(Emphasis Provided) 
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c) MunishKakkar v. Nidhi Kakkar, (2020) 14 SCC 657: 
 

“21. The provisions of Article 142 of the Constitution provide a unique 

power to the Supreme Court, to do “complete justice” between the 

parties i.e. where at times law or statute may not provide a 

remedy, the Court can extend itself to put a quietus to a dispute in a 

manner which would befit the facts of the case. It is with this objective 

that we find it appropriate to take recourse to this provision in the 

present case.”  

                       (Emphasis Placed) 

 

17.6. Without prejudice to the contention that the IBC does not apply, it 

is important to note that the IBC does recognizes the concept of 

mutuality. The IRP has argued that allowing pre-CIRP dues as part of the 

reconciliation process would amount to a preferential transaction. 

However, this contention ignores the fact that the reconciliation process, 

by its very nature, involves mutuality and set-off of claims between JIL 

and JAL. Moreover, even the IBC recognizes that there is a right of set-off 

and counter claim.  The Hon’ble Supreme Court’s Judgement in Swiss 

Ribbons Pvt. Ltd. v. Union of India and Ors. (2019) 4 SCC 17 (para. 

61) makes it clear that set off is contemplated by the IBC: 

“61. Insofar as set-off and counter claim is concerned, a set-off of 

amounts due from financial creditors is a rarity. Usually, financial 

debts point only one way – amounts lent have to be repaid. However, 

it is not as if a legitimate set-off is not to be considered at all. Such 

set-off may be considered at the stage of filing of proof of 

claims during the resolution process by the resolution 

professional, his decision being subject to challenge before the 

Adjudicating Authority under Section 60 ...” 

(Emphasis Placed) 
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17.7. That pursuant to Section 18(g) of IBC, 2016 read with Regulation 

13(2)(ca) of the CIRP Regulations, the IBBI has issued a Circular No. 

IBBI/CIRP/36/2020 dated 27.11.2020, which contains a Form in which 

the IRP is required to file the list of creditors. That form contains a column 

for “amount of any mutual dues that may be set-off”. The IRP is, therefore, 

legally required to consider mutuality and set-off, while filing the list of 

creditors. Therefore, it is clear from the above that the principles of 

mutuality and set-off are not alien concepts to the IBC, which explicitly 

allows/contemplates set-off between the corporate debtor and its 

creditor. 

 

17.8. It is further submitted that even the Provincial Insolvency Act,1920 

recognized the concept of mutuality while determining claims against 

insolvent parties. In this regard, JAL has relied on the following 

Judgements - 

a. Official Liquidator High Court of Karnataka v. 

Lakshmikutty, AIR 1981 SC 1483:  

“1. … 

Consequently, when the respondent in the present case claimed 

to prove her debt against the company in liquidation, she was 

entitled to the benefit of the rule enacted in Section 46 of the 

Provincial Insolvency Act and she could legitimately claim that 

since there were admittedly mutual dealings between her and 

the company in liquidation, an account should be taken in 

respect of such mutual dealings and only that amount 

should be payable or receivable by her which is due at the 

foot of such account. 
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2. It is true that Section 530 provides for preferential payments, 

but that provision cannot in any way detract from full effect being 

given to Section 529 and in fact the only way in which these two 

sections can be reconciled is by reading them together so as to 

provide that whenever any creditor seeks to prove his debt 

against the company in liquidation, the rule enacted in 

Section 46 of the Provincial Insolvency Act should apply 

and only that amount which is ultimately found due from 

him at the foot of the account in respect of mutual 

dealings should be recoverable from him and not that the 

amount due from him should be recovered fully while the 

amount due to him from the company in liquidation 

should rank in payment after the preferential claims 

provided under Section 530. We find that the same view has 

been taken by the English courts on the interpretation of the 

corresponding provisions of the English Companies Act, 1948 

and since our Companies Act is modelled largely on the English 

Companies Act, 1948, we do not see any reason why we should 

take a different view, particularly when that view appears to be 

fair and just. We may point out that Gore Browne in his book 

on Company Law, 43rd Ed., at pp. 34-14 also confirms this view: 

“Indeed, all claims provable in the winding up may be the 

subject of set off, provided that there is 

mutuality.”Moreover, we find that the observations of the 

House of Lords in National Westminster Bank Ltd. v. Halesowen 

Presswork and Assemblies Ltd. [(1972) 1 All ER 641, 659] are 

also to the same effect. We may also usefully refer to the 

observations of Sir Ernest Pollock, M.R. in Re City Life Assurance 

Co. Ltd. [1926 Ch 191: 1925 All ER Rep 453, 457] where the 

learned Master of the Rolls after referring to Section 207 of the 

Companies Act, 1908 (Section 317 of the Companies Act, 1948) 

which corresponds to Section 529 of Companies Act, 1956 and 
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Section 31 of the Bankruptcy Act, 1914 which corresponds to 

Section 46 of the Provincial Insolvency Act, says ...”   

(Emphasis Placed) 

 

b) Keshavji Ravij and Co. And Ors. v. Commissioner of Income 

Tax, AIR 1991 SC 1806:  

“10 ... A broad analogy, though in itself may not be conclusive, is 

furnished by the idea of “mutual dealings” and the principle of 

set off statutorily recognised in bankruptcy proceedings under 

Section 46 of the Provincial insolvency Act and attracts also to 

proceedings for winding up of companies by virtue of Section 529 

of the Companies Act, 1956, where the mutual credit clause 

steps in to avoid the injustice, which would otherwise arise 

of compelling a creditor to pay the official-assignee the full 

amount of the debt due from him to the insolvency, while 

the creditor would perhaps, only receive a small dividend 

on the debt due from the insolvent to him under a pari 

passu payment. This principle was recognised by this Court in 

Official Liquidator v. Lakshmikutty, (1981) 2 SCR 349: AIR 1981 

SC. 

(Emphasis Placed) 

 

17.9. That even in the liquidation under Section 36(4)(e) of the IBC, an 

asset, which is subject to set-off, is not an asset of the Corporate Debtor 

and will not be included in the liquidation estate and distribution to the 

creditors under Section 53 of the IBC.  

 

17.10.  It is further stated that the Mutual dealings and set-off would 

need to be considered while arriving at the amount payable to an 

operational creditor under Section 53.  
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17.11.  This position is further clarified by Regulation 29 of the IBBI 

(Liquidation Process) Regulations 2016 [the “Liquidation Regulations”] 

which states as follows: 

“29. Mutual credits and set-off. 

Where there are mutual dealings between the corporate debtor and 

another party, the sums due from one party shall be set off 

against the sums due from the other to arrive at the net 

amount payable to the corporate debtor or to the other party. 

 

Illustration: X owes Rs. 100 to the corporate debtor. The corporate 

debtor owes Rs. 70 to X. After set off, Rs. 30 is payable by X to the 

corporate debtor.” 

         (Emphasis Placed) 
 

Therefore, it is clear from the above that the principles of mutuality and 

set-off are not an alien concept to the IBC and that the IBC explicitly 

allows/contemplates set-off between the corporate debtor and a creditor 

during both, the CIRP and the liquidation process. 

17.12.  An asset, which could not form part of the liquidation estate of 

the corporate debtor would equally be not form part of the insolvency 

estate of the corporate debtor. To disallow set-off would render Section 

30(2) (b) and Section 36(4) (e) of the IBC otiose, as what these two 

provisions seek to reconcile is the value permissible to be set-off to an 

operational creditor. The Section 30(2)(b) of the IBC provides that: 

“30.  Submission of resolution plan: 

… 

(2) The resolution professional shall examine each resolution plan 

received by him to confirm that each resolution plan –  

… 
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(b)  provides for the payment of debts of operational creditors in such 

manner as may be specified by the Board which shall not be less than 

–  

(i) the amount to be paid to such creditors in the event of a 

liquidation of the corporate debtor under section 53; or 

 

(ii) the amount that would have been paid to such creditors, if the 

amount to be distributed under the resolution plan had been 

distributed in accordance with the order of priority in sub-section (1) 

of section 53, 

 

whichever is higher, and provides for the payment of debts of financial 

creditors, who do not vote in favour of the resolution plan, in such 

manner as may be specified by the Board, which shall not be less 

than the amount to be paid to such creditors in accordance 

with sub-section (1) of section 53 in the event of a liquidation 

of the corporate debtor.…”        

(Emphasis Placed) 

 

17.13.   It is further submitted that the consequence of disallowing set-

off would be that the resolution plan in a CIRP would be approved on a 

fundamentally different basis than the liquidation value of the corporate 

debtor as a going concern. 

Observations of the Bench  

 

18. We have gone through the directions passed by the Hon’ble 

Supreme Court in Jaypee Kensington (Supra). After hearing detailed 

submissions of both the parties through VC/physical hearings and going 

through the pleadings, and primarily the GT Report, the Affidavit dated 

18.04.2022 filed by the Applicant/IRP and written submissions of the 
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parties placed on the record, this Bench observes that the IRP of JIL has 

contended that the claims relating to the amounts of Rs. 49.63 Crore, Rs. 

2.33 Crore, Rs. 0.15 Crore and Rs. 212 Crore pertain to the pre-CIRP period, 

and if these are considered within the framework of IBC, 2016, JAL is not 

entitled to receive these amounts. Per Contra, JAL has submitted that the 

reconciliation process was never intended to be carried out within the 

framework of IBC, 2016. However, without prejudice to this argument, JAL 

has further submitted that the reconciliation process is also possible within 

the ambit of IBC 2016, without contravening any of its provisions or giving 

undue preference to JAL over other stakeholders of the Corporate Debtor. 

 

19. It is further argued by the IRP of JIL, that if any of the amounts are 

paid to JAL out of the Rs.750 Crore, it shall be considered a payment made 

in priority to the other Financial Creditors of JIL and therefore, shall be 

contrary to the provisions of the Code. In order to examine the contention 

of the IRP, we would like to visit the relevant extracts of the Judgement 

passed by the Hon’ble Supreme Court in the Jaypee Kensington (Supra) 

towards the treatment to the amount of Rs. 750 Crore. We observe that 

the Hon’ble Apex Court has included this issue in its points for 

determination, which is reproduced below –  

“Points for determination 

15……. 

J. (i) As to whether the amount of INR 750 crores, which was deposited 

by JAL pursuant to the orders passed by this Court in the case of 

Chitra Sharma, and accrued interest thereupon, is the property of 

JAL and stipulation in the resolution plan concerning its usage by JIL 

or NBCC is impermissible?” 
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20. We further find that this issue has been answered by the Hon’ble 

Apex Court in Para 188 of the Jaypee Kensington (Supra), which is 

reproduced below –  

 

“188.   Accordingly, we hold that the amount of INR 750 crores, which 

was deposited by JAL pursuant to the orders passed by this Court in 

the case of Chitra Sharma, and accrued interest thereupon, is the 

property of JAL; and stipulation in the resolution plan concerning its 

usage by the resolution applicant of JIL cannot be approved. The part 

of the impugned order dated 03.03.2020 placing this amount in the 

asset pool of JIL is set aside.” 

               (Emphasis placed) 

 

21. On perusal of the above, it is evident that the Hon’ble Supreme 

Court has clearly held that the amount of Rs. 750 Crore is not the 

property of the Corporate Debtor/JIL, rather it is the property of the JAL. 

 

22. At this juncture, we would like to refer to Section 36(4) of IBC 2016, 

which stipulates that the following shall not be part of the Liquidation 

Estate Asset - 

 “36. Liquidation estate. – 

 1...... 

 2…… 

 3…... 

4. The following shall not be included in the 

liquidation estate assets and shall not be used for 

recovery in the liquidation: - 

(a) assets owned by a third party which are in possession 

of the corporate debtor, including – 

(i) assets held in trust for any third party; 

(ii) bailment contracts; 
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(iii) all sums due to any workman or employee from 

the provident fund, the pension fund and the 

gratuity fund; 

(iv) other contractual arrangements which do not 

stipulate transfer of title but only use of the assets; 

and 

(v) such other assets as may be notified by the 

Central Government in consultation with any 

financial sector regulator; 

(b) assets in security collateral held by financial services 

providers and are subject to netting and set-off in multi-

lateral trading or clearing transactions; 

(c) personal assets of any shareholder or partner of 

a corporate debtor as the case may be provided 

such assets are not held on account of avoidance 

transactions that may be avoided under this 

Chapter; 

(d) assets of any Indian or foreign subsidiary of the 

corporate debtor; or 

(e) any other assets as may be specified by the Board, 

including assets which could be subject to set-off on 

account of mutual dealings between the corporate debtor 

and any creditor.” 

         

23. We would further like to refer to Section 53(1) of IBC, 2016, which 

reads as follows - 

“53. Distribution of assets. – 

1) Notwithstanding anything to the contrary contained in any 

law enacted by the Parliament or any State Legislature for 

the time being in force, the proceeds from the sale of the 

liquidation assets shall be distributed in the 

following order of priority and within such period and in 

such manner as may be specified, namely…...” 
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24. On perusal of Section 53(1) of IBC, 2016, it is seen that only the 

proceeds of the sales of Liquidation Assets are eligible for distribution in 

terms of Waterfall Mechanism. Whereas the Section 36(4) gives details of 

the Assets, which are not only required to be kept out of the Liquidation 

Estate Assets but also cannot be used for recovery or distribution 

amongst stakeholders in terms of the Waterfall Mechanism. Thus, from 

the conjoint reading of Section 36(4) and Section 53(1) of IBC, 2016, it is 

clear that the assets listed under Section 36(4) cannot form part of the 

Liquidation Estate Assets.  

25. More specifically, when we read the contents of Section 36(4)(c), we 

observe that personal assets of any shareholder or partner of a corporate 

debtor as the case may be are not to be included in the Liquidation Estate 

Assets of the Corporate Debtor and hence, any distribution therefrom 

cannot be said to have been done in preference to other Financial 

Creditors.    

26. It is a matter of fact that the Corporate Debtor/JIL is a wholly 

owned subsidiary of JAL, which means that JAL is the shareholder of the 

Corporate Debtor/ JIL. The relationship of JIL and JAL can also be 

evident from the Judgement of the Hon’ble Supreme Court in the Jaypee 

Kensington (Supra) and the relevant extracts are reproduced below – 

“The parties standing for the resolution plan  

7…… 

7.1. Jaypee Infratech Limited (JIL): 
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“It is the corporate debtor company in whose relation CIRP has 

been taken up and the resolution plan has been made and 

approved. This company was essentially set up as a special 

purpose vehicle after its holding company Jaiprakash 

Associates Limited (JAL) was awarded the rights for 

construction of an Expressway from Noida to Agra and a 

Concession Agreement was entered into with the Yamuna 

Expressway Industrial Development Authority.” 

                                         (Emphasis placed) 

27. Now, after going through the relevant extracts of Jaypee 

Kensington (Supra) and Section 36(4) & Section 53(1) of IBC 2016, we 

would like to sum up our observations/findings as follows: 

(i) JAL (the holding company) is the shareholder of JIL/Corporate 

Debtor, 

(ii) Rs 750 Crore is the property of JAL, 

(iii) Properties of Shareholders of the Corporate Debtor do not form 

part of the Liquidation Estate Assets by virtue of provision under 

Section 36(4)(c) of IBC 2016, and 

(iv)  Further, the Assets covered in Section 36(4) are not eligible to 

be distributed amongst the Stakeholders of the Corporate Debtor 

in terms of the waterfall mechanism stipulated under Section 53(1) 

of IBC, 2016. 

(v)    Hence, Rs 750 Crore being the “asset of the shareholder of JIL” 

i.e., JAL, is outside the ambit of Section 53(1) of IBC, 2016 and any 

payment therefrom to JAL cannot be said to be in preference to the 

Financial Creditors of the Corporate Debtor. 

 

28. In the light of aforesaid facts and findings, we are of the 

considered view that Rs. 750 Crore is the property of JAL, and if any 
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amount is found payable to JAL out of the said Rs.750 Crore, it shall 

not be considered to be the payment made in priority to the Financial 

Creditors of JIL and it would entirely be in conformity with the 

provisions of IBC, 2016. 

29. Now, we would like to deal with the next major objection raised by 

JIL/Corporate Debtor and examine whether the JAL can be refrained 

from receiving any amount on the ground that its claim pertains to 

the Pre-CIRP Period. 

30. At this juncture, we would like to re-visit the Judgment of the Hon’ble 

Supreme Court in the matter of Jaypee Kensington (Supra) wherein, the 

scope of the present reconciliation process has been determined and 

specific directions have been given to this Adjudicating Authority. The 

relevant extracts of the Judgment are reproduced below: 

“190.1. After receiving the report from the accounting expert, the NCLT 

shall pass appropriate orders in the manner that, if any amount is 

found receivable by JIL/homebuyers of JIL, the same shall be made 

over to JIL from out of the said amount of INR 750 crores and 

accrued interest; and remainder thereof shall be returned to 

JAL in an appropriate account and that shall abide by the directions 

of the competent authority dealing with the proceedings concerning 

JAL 

.... 

191.1. As observed hereinabove, after having found that the said 

money is the property of JAL, ordinarily, the consequence would have 

been of directing its refund to JAL but the other entangled features of 

the case relating to the amount otherwise payable by JAL to JIL 

cannot be ignored altogether, particularly when it was an admitted 
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position on behalf of JAL before NCLT that an amount of INR 274 

crores was payable by it to JIL and even before this Court, this 

obligation to pay has been admitted on behalf of JAL, albeit to the 

tune of INR 195 crores as on 31.03.2020; and it appears that JAL has 

been taking steps (maybe crippled steps) to carry out construction and 

to reduce its liability. We are not determining the extent of 

amount payable by JAL to JIL because that would be a matter 

of reconciliation of accounts but, having regard to the 

background in which, and the purpose for which, JAL made 

the said deposit pursuant to the orders of this Court and also 

having regard to the present position of these two companies, 

adopting this course appears to be in the balance of the legal 

rights of the respective stakeholders as also in the balance of 

equities. We would hasten to observe that ordinarily, the 

equitable considerations do not directly come into play in 

corporate insolvency resolution process but the matter 

concerning this amount of INR 750 crores and accrued interest 

thereupon is a convoluted and stand-alone issue, having the 

peculiarities of its own and hence, we have adopted the course 

as contemplated above. This process is otherwise not of 

determination of the claims of individual stakeholders, be it 

operational creditors or financial creditors. In the interest of 

justice, it is also made clear that disposal of the said sum of INR 750 

crores shall otherwise not directing its refund to JAL but the other 

entangled features of the case relating to the amount otherwise 

payable by JAL to JIL cannot be ignored altogether, particularly when 

it was an admitted position on behalf of JAL before NCLT that an 

amount of INR 274 crores was payable by it to JIL and even before 

this Court, this obligation to pay has been admitted on behalf of JAL, 

albeit to the tune of INR 195 crores as on 31.03.2020; and it appears 

that JAL has been taking steps (maybe crippled steps) to carry out 

construction and to reduce its liability. We are not determining the 

extent of amount payable by JAL to JIL because that would be a 
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matter of reconciliation of accounts but, having regard to the 

background in which, and the purpose for which, JAL made the said 

deposit pursuant to the orders of this Court and also having regard to 

the present position of these two companies, adopting this course 

appears to be in the balance of the legal rights of the respective 

stakeholders as also in the balance of equities. We would hasten to 

observe that ordinarily, the equitable considerations do not directly 

come into play in corporate insolvency resolution process but the 

matter concerning this amount of INR 750 crores and accrued interest 

thereupon is a convoluted and stand-alone issue, having the 

peculiarities of its own and hence, we have adopted the course as 

contemplated above. This process is otherwise not of determination of 

the claims of individual stakeholders, be it operational creditors or 

financial creditors. In the interest of justice, it is also made clear that 

disposal of the said sum of INR 750 crores shall otherwise not. 

224. We also deem it appropriate to clarify that the processing of the 

modified/fresh resolution plans, as permitted and envisaged by this 

judgment, is required to be completed within the extended time and 

for that matter, the other aspects like reconciliation of accounts 

between JAL and JIL or resolution of the issues related with the 

financial creditor of the subsidiary of the corporate debtor shall be the 

matters to be dealt with separately and decision on the resolution plan 

by the Committee of Creditors need not wait the resolution of those 

issues. 

225. Accordingly, while once again exercising our powers 

under Article 142 of the Constitution of India to do substantial 

and complete justice to the parties and in the interest of all 

the stakeholders of JIL, we conclude on these matters with the 

following order…” 

 (Emphasis Placed) 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 54 | 107 

 
 

31. On perusal of the above-said directions of the Hon’ble Supreme 

Court, it is evident that the reconciliation process is solely about the 

distribution of Rs 750 Crore between JAL and JIL. The other 

stakeholders of both parties, therefore, do not have any rights over the kitty 

of Rs. 750 Crore. Further, in terms of the directions, the amount payable 

by JAL to JIL has to be determined, and the remaining proceeds have to be 

returned through this reconciliation process to JAL. Furthermore, the 

Hon’ble Supreme Court has observed that this reconciliation process is a 

convoluted and stand-alone issue, having peculiarities of its own. 

32. Since other than JAL and JIL, no other stakeholder has any right 

in the Rs. 750 Crore, therefore, the issues with respect to its treatment 

are not a proceeding in rem, rather the present reconciliation process is 

in personam between the two parties. Further, the Hon’ble Supreme 

Court has specifically directed that “....if any amount is found receivable 

by JIL/homebuyers of JIL, the same shall be made over to JIL from out of 

the said amount of INR 750 crores and accrued interest; and remainder 

thereof shall be returned to JAL.” Therefore, we are of the considered 

view that the claim of JAL cannot be rejected merely on the ground 

that the dues are pertaining to the pre-CIRP period. Hence, we would 

like to examine each issue on its merits.  

33. Now, we would like to deal with the first issue on merit, which is - 

“a) Whether in view of the provision of IBC 2016, can JAL claim an 

adjustment of Rs. 49.63 Crore (advanced against construction 

extended by JIL) on the basis of RA Bills pertaining to the period 

prior to the insolvency commencement date of JIL.”  
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34. It is stated by JAL that it is entitled to adjust the amount of 

Rs.49.63 Crore owing to the RA Bills against the mobilization advance of 

Rs.450 Crores handed over by JIL to JAL in 2016 for construction 

purposes. 

 

35. From the records, we notice that vide its letter dated 01.05.2018, 

the IRP had disallowed the JAL’s claim of Rs.49.63 Crore only on the 

ground that “...as per records of company, total liability outstanding 

against such work done is only Rs.30,89,34,359.” According to the IRP, 

this amount of Rs.30.89 Crore is a pre-CIRP liability, which he allowed 

by applying the principle of set off against the entire alleged dues of 

Rs.994 Crore owed by JAL to JIL. IRP's letter dated 01.05.2018 did not 

specifically mention that rejection was on account of the claim being of 

the pre-CIRP period.  

 

36. The fact that the IRP did not reject JAL’s claim of Rs.49 crore 

towards RA bills on the ground it is related to the pre-CIRP period 

becomes further clear from the fact that both JIL's financial statements 

and Information Memorandum (IM) (both of which were issued after the 

rejection letter dated 01.05.2018) treat the amount of Rs.49 crore 

towards RA bills as due and payable to JAL. 

 

37. Per Contra, the IRP of JIL has submitted that JAL did not challenge 

the IRP’s decision vide letter dated 01.05.2018 and pursuant to the 

judgement of Hon’ble Supreme Court in Chitra Sharma (Supra), when 

the CIR process was started afresh in August 2018 and the JAL again 
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raised its claim of Rs. 49 Crore. We observe that the IRP admittedly did 

not decide or reject the fresh claim filed by the JAL.  

38. We observe that the IRP had applied the principle of set-off between 

JIL & JAL, which is evident from the letter dated 01.05.2018.  While 

perusing the Information Memorandum and the JIL’s Financial 

Statements, we further observe that the JAL’s claims of Rs.49 crore 

towards RA bills (pre-CIRP dues) were “to be adjusted against the advance 

given to JAL”. Further, after the Chitra Sharma (Supra), when the JAL 

again filed the claim form during the ‘afresh CIRP’ initiated, the IRP opted 

not to decide the same.  

39. We thus, observe that while dealing with the claim of JAL of Rs 49 

Crore towards RA Bills, the IRP of JIL has blown hot and cold at the same 

time. On the one hand he has allowed its set off against its alleged dues 

against JAL, on the other hand it has shown this amount to be not 

payable on account of being pre-CIRP dues. GT report too records that 

this being the pre-CIRP dues, the adjudicating authority may take a view. 

40. Hence, the Applicant/IRP of JIL has offered no legal 

justification other than that the claim of Rs.49.63 Crore is of the 

pre-CIRP period. As we have already held in para 32 above, the claim 

of JAL cannot be rejected merely on the ground that these dues 

pertain to the pre-CIRP period. We are, therefore, of the considered 

view and conclude that JAL is entitled to retain the amount of Rs. 

49.63 crores towards RA Bills against the advance extended against 

construction by JIL. 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 57 | 107 

 
 

41. Hence, issue (a) is decided in the favour of the JAL. 

 

42. Now, we would like to examine the next issue (b) “Whether JAL 

is entitled to claim the amount of Rs. 212 Crore arising out of Bank 

Guarantees issued on behalf of JIL and subsequently invoked by the 

lenders of JIL.” 

Submissions of JAL  

 

43. In this context, the following is submitted by JAL - 

43.1. It is submitted by JAL that GT has stated that the amount arising 

out of the Bank Guarantee is payable to JAL and it had reached its 

conclusion after hearing objections of both parties. The scanned copy of 

the observations of the GT Report is reproduced below –  

 

43.2. IRP vide its letter dated 01.05.2018 had rejected the claim of 

Rs.212 crore only on the ground that it was the "promoter's contribution 

to equity" because a restructuring scheme was being negotiated at the 

time. Once the negotiations for the restructuring scheme failed after the 

lenders’ meeting dated 05.05.20'17, JIL again started treating the 
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amount of Rs.212 Crore as a financial liability in its Balance Sheets for 

the years 2017-18, 2018-19, and 2020-21. 

 

43.3 JIL’s Information Memorandum admits that an amount of Rs.212 

crore is payable to JAL as “against invocation of corporate guarantee 

which is considered as other financial liability…”. 

Submissions of JIL 

 

44.  The IRP of JIL has stated that the claim for reconciliation of Rs. 

212 Crore ought to have been rejected by the GT. It is added that the said 

claim arising out of the encashment of the Bank Guarantee cannot 

be made by JAL as part of the reconciliation process. 

44.1.  The said Bank Guarantees have no co-relation whatsoever with the 

construction agreements executed between CD and JAL and hence, the 

same cannot form part of the reconciliation process. 

44.2. The following were the Construction Agreements executed between 

JIL and JAL -  

a. Contract Agreement dated 01.05.2009 for Land Development 

at LFD-1 at Noida; 

b. Contract Agreement dated 09.10.2010 for Land Development 

at LFD-2 at Jaganpur; 

c. Contract Agreement dated 09.10.2010 for Land Development 

at LFD-3 at Mirzapur; 

d. Contract Agreement dated 06.07.2011 for Land Development 

at LFD-4 at Tappal; 

e. Contract Agreement dated 11.04.2011 for Land Development 

at LFD-5 at Agra; 
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f. Construction for Yamuna Expressway entered on 27th Nov 

2007 and further amended on 30th Sep 2008, 22nd Sep 2009 

and 28th Mar 2011. 

g. Maintenance agreement of common/shared areas in LFD-1 

Noida project entered on 14th Sep 2016. 

 

44.3. On 29.12.2012, the JIL/Corporate Debtor (CD) entered into a 

Facility Agreement with a consortium of lenders led by the IDBI Bank 

Limited for refinancing the outstanding existing Facility of Rs. 6,600 

Crore, which was availed earlier for the financing of the toll road of 

Yamuna Expressway project. As per Clause 10.10.3 of the Facility 

Agreement, JIL/Corporate Debtor (CD) was required to maintain a 

stipulated fund balance in its Debt Service Reserve Account ("DSRA") or 

issue letters of credit of bank guarantees in lieu of DSRA. The scanned 

copy of the said clause is reproduced below –  

 

 44.4. Further, as per Clause 8.2.1 (vii) of the Facility Agreement, the 

holding company of JIL/Corporate Debtor (CD) i.e., JAL was required to 
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execute a 'Promoter Support Agreement' from the promoters to ensure 

infusion of funds, in a manner acceptable to lenders of JIL/Corporate 

Debtor (CD). Clause 8.2.1 (vii) of the Facility Agreement as extracted from 

the GT Report is reproduced below: 

 

 44.5. The Facility Agreement defines the 'Debt Service Reserve Sub-Sub 

Account or DSRSA' as under: 

“Debt Service Reserve Sub-Sub Account or DSRSA shall mean a 

sub-account o designated as such and established with the 

Account Bank in accordance with the Trust and Retention 

Account Agreement”. 

44.6.  Further, the 'Trust and Retention Account Agreement' is defined as 

follows: 

"Trust and Retention Account Agreement" shall mean the 

amended and restated trust and retention account agreement 

dated March 26, 2013 entered into among the Borrower, the 

Account Bank, IDBI Bank Limited (as the lenders' agent for the 

Existing Rupee Lenders) and IDBI Trusteeship Services Limited 

(as the security trustee and agent for the Existing Rupee 

Lenders), as proposed to be amended by an amendment 

agreement to be entered into among the Borrower, the Account 

Bank, IDBI Bank Limited (as the Lenders' Agent and the lenders' 
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agent for the Existing Rupee Lenders, the Refinancing Lenders 

and the Lenders) and IDBI Trusteeship Services Limited (as the 

Security Trustee and the security trustee and agent for the 

Existing Rupee Lenders, the Refinancing Lenders and the 

Lenders), in relation to the credit and application of monies and 

revenues of the Project and providing for the detailed mandates, 

terms and conditions and operating procedures for the Trust and 

Retention Account." 

44.7. Pursuant to the Clauses 10.10.3 & 8.2.1 of the Facility Agreement, 

a Promoter Support Agreement (hereinafter, termed as "Promoter 

Support Agreement") was entered between JAL, JIL, and IDBI Bank 

Limited on 29.09.2015. The relevant clauses of the said Promoter Support 

Agreement as submitted by JIL in its written submissions are reproduced 

below: 
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44.8.  It is clear from the Promoters Support Agreement that JAL 

undertook to provide funds to meet the shortfall in DSRA and also to meet 

any shortfall in the means of financing of the Expressway/Project by the 

CD. Pursuant to the terms of the Facility Agreement, the JAL furnished 

five BGs aggregating to Rs. 212 Crore in favour of the Consortium of 

Lenders led by IDBI Bank Limited. As JIL/Corporate Debtor (CD) could 

not meet the obligations to its lenders and there was a shortfall in DSRA, 

these BGs were encashed by the lenders of the JIL/Corporate Debtor (CD) 

in the financial year 2016-17. 

 

44.9. As per Clause 2.1(i), (v) & (x) of the Promoter Support Agreement, it 

becomes abundantly clear that the amount of Rs. 212 Crore was infused 

by JAL to service the debt availed by the JIL/Corporate Debtor (CD) from 

the IDBI Bank Limited led Consortium, and the same was not for the 

purpose of construction or under the Construction Agreements. The BGs 

were issued on behalf of JAL to meet the obligations under the Facility 

Agreement and Promoter Support Agreement and were encashed by the 

lenders of CD in accordance with their rights under those Agreements. In 

the view of IRP of JIL, the Facility Agreement and Promoter Support 

Agreement were not construction or construction-related agreements. 

They were agreements between the borrower (JIL/CD), the lender (CD's 

lenders), and the borrower's promoter (JAL). 

44.10.  GT has stated in its report, the following regarding the invocation 

of guarantees by the lenders - 
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44.11. As per the terms of the Promoter Support Agreement referred to 

above, any amount infused by JAL to meet the shortfall in the payment 

of debt servicing by JIL/Corporate Debtor, shall be by way of infusion 

of equity into JIL/Corporate Debtor and/or by way of advancing 
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interest-free subordinated debt to JIL/Corporate Debtor. Therefore, 

when BGs were invoked by the lenders of JIL/Corporate Debtor, this 

amount could either be treated as a subscription amount towards equity 

or as a debt but subordinated to the debt of lenders of JIL/Corporate 

Debtor. Accordingly, the amount of Rs. 212 Crore was treated by both 

the JIL/Corporate Debtor and JAL as Promoters’ Equity contribution in 

JIL and accordingly, reflected as Equity in the books of accounts for the 

financial year 2016-2017, as also in the first three quarters of FY 2017-

18 by both JAL and JIL.  

44.12.  The treatment of Rs. 212 Crore in the Balance Sheet as Liability 

is a mere accounting treatment and does not have the effect of 

converting “advance against equity” into a “debt”. It certainly cannot be 

treated as financial debt within the meaning of Section 5(8) of the Code 

as there was no debt disbursed by JAL to CD against the consideration 

of time value of money having the commercial effect of borrowing. JAL 

was fully aware of this and therefore, did not file a claim under Form C. 

Rather, JAL filed its claim for Rs. 212 Crore in Form B on 24.08.2017 

claiming an amount of Rs. 261 Crore, which included the amount of Rs. 

212 Crore towards the BGs. Further, in Form B, JAL has admitted that 

it had asked Consortium of lenders of CD to consider invocation of BGs 

as JAL's 'equity contribution'. Even in 2018, when JAL filed the 

consolidated claim afresh for an amount of Rs. 326 Crore (which 

included the claim arising out of BGs), it was again filed in Form B as 

an operational creditor.  
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44.13.  The JAL is prohibited from seeking a set off or adjustment of Rs. 

212 Crore in terms of Clause 4.2 of the Promoter Support Agreement. 

The relevant clauses are reproduced below –  

 

REBUTTAL BY JAL 

45. JAL had rebutted this and stated that the lenders gave JIL, a loan 

of Rs.6,600 Crore under the Facility Agreement dated 30.04.2015 for 

construction of the integrated Yamuna Expressway project including 

development of the land parcels.  Therefore, this is a liability discharged 

by JAL in connection with the construction. 
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45.1. The Facility Agreement dated 30.04.2015 makes it clear that 

without DSRA, the financing for the construction would have collapsed. 

In support of its contentions, JAL has relied upon the following two 

clauses: 

Cl. 10.10.3 of the Facility Agreement dated 30.04.2015 - 
 

“The Borrower shall within a period of 30 (thirty) days from the 
Initial Disbursement Date create and maintain at all times till the 
Final Settlement Date, the DSR in the DSRA [out of the cash 
accruals of the Project]” 

 

Cl. 10.10.4 of the Facility Agreement dated 30.04.2015  
 

“The Borrower and/or the Promoter may in lieu of the DSR, 
procure and furnish to the Lenders’ Agent/ Security Trustee, an 
unconditional and irrevocable bank guarantee/letter of credit 
from a ban acceptable to the Lenders, in a form, manner and on 
terms and conditions acceptable to the Lenders (hereinafter 
referred to as the “DSR Bank Guarantees”). Such DSR Bank 
Guarantees, shall, among other terms, entitle the Account Bank/ 
the Lenders’ agent/the Security Trustee to make a demand at 
any time, if there is a shortfall in the DSRSA or if the bank 
guarantee is not renewed prior to its expiry”. 
 

 

45.2. The Hon’ble Supreme Court was fully aware of Rs. 212 Crore as 

being an amount owned by JIL to JAL, which was adjusted against the 

mobilization advance for construction and the IFMD advance. This fact 

was set out in the affidavit dated 15.05.2020 filed before the Hon’ble 

NCLAT in Company Appeal (AT) (Ins.) 478/2020 and was noted by the 

Hon’ble Supreme Court in the Jaypee Kensington Judgment at para. 

178.1.4. 

 

45.3. The recitals to the Promoters Support Agreement dated 29.09.2015 

(as well as its Clause 2.1) make it clear that JAL’s financial support to 

JIL was for construction. The same is reproduced overleaf -  
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“A. Yamuna Expressway Industrial Development Authority 
(earlier known as Taj Expressway Industrial Development 
Authority) (“Authority”) had shortlisted and selected Jaiprakash 
Industries Limited, now known as Jaiprakash Associates 
Limited (a company incorporated and registered under the 
provisions of the Companies Act, 1956 (1 of 1956) and having its 
registered office at Sector-128, NOIDA -201 304 Uttar Pradesh 
(India) hereinafter referred to as “JAL” to develop, design, 
engineer, finance, construct and upon completion manage, 
operate and maintain the expressway comprising of 6 (six) 
(extendable to 8 (eight) lanes, 165.537 (one hundred and sixty 
five decimal five three seven) kilometer long expressway between 
NIODA and Agra with service roads and associated facilities 
(“Expressway”) including the acquisition and development of 
land admeasuring 6175 (six thousand one hundred and seventy 
five) acres, i.e., 25 (twenty five) million square meters situated at 
5 (five) or more locations of which one location shall be Noida or 
Greater Noida in the state of Uttar Pradesh, for real estate 
development and to use the toll road (about 25 (twenty five) 
kilometers) between Noida toll bridge and Greater Noida 
(“Greater NOIDA Expressway”) on leave and license basis 
(hereinafter collectively referred to as the “Project”), on the terms 
and conditions set out in the concession agreement dated 
February 7, 2003 (“Concession Agreement”) read with the letters 
darted April 9, 2009, October 26, 2009 and July 09, 2013, 
September 03, 2014, October 10, 2014 and February 11, 2015 
issued by the Authority with respect to the extension of time for 
completion of the Expressway (“Concession”) 
… 

C. For the purposes of part financing the cost of the 

Expressway, the Borrower had availed rupee term loans 
from certain banks and financial institutions, which loans were 
re-financed by the Existing Lenders by way of rupee term loans 
of an aggregate principal amount not exceeding Rs. 
66,00,00,00,000 (Rupees Six Thousand and Six Hundred Crores 
Only) (“Existing Facility”) on the terms and conditions as set out 
in the financing and security documents entered into amongst 
others, between the Borrower and the Existing Lenders, on 
December 29, 2012, details of which are as set out in Existing 
Financial Documents.  
… 

B. It is one of the conditions of the Loan Agreements that 
in order for the Borrower to avail the financial assistance 

provided by the Lenders towards the Expressway, the 
Promoter is required to undertake to extend support to the 
Borrower and/or the Expressway, as prescribed in the 
Agreement. 
… 
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2.1 PROMOTERS CONTRIBUTION AND OTHER UNDERTAKINGS 
 

(i) In the event of any shortfall in the resources of the 

Borrower for completing the Expressway due to any 
circumstances whatsoever it shall promptly provide to the 
Borrower, additional funds in such form and manner and 

upon such terms and conditions as may be acceptable to 
the Lenders, without recourse to the Lenders the assets of the 
Borrower and the Secured Property; 
 

(ii) in the event of any shortfall in the means of financing 

of the Expressway/Project or in case of any further cost 
overrun in relation to the Expressway/Project, the 
Promoter shall provide to the Borrower additional funds 

by way of Promoters’ Subordinated Debt in such form and 
manner and upon such terms and conditions, as may be 
acceptable to the Lenders, without recourse directly or indirectly 
to the Borrower, the Security the Lenders and the Project assets 
and in amounts such that at such times the Borrower is able to 
meet the shortfall in means of financing/meet the further 
cost overrun of the Expressway/Project”. 

 

                                                   (Emphasis Placed) 
 

45.4. Therefore, it is clear from the above, that JAL’s financial support to 

JIL in the form of BGs to JIL’s Lenders (aggregating to Rs.212 Crore) was 

towards the Facility Agreement dated 30.04.2015, which was obtained by 

JIL for construction of the entire “integrated” Yamuna Expressway project 

including development of the land parcels & construction of residential 

projects/homes. Hence, the said amount squarely falls within the scope 

of reconciliation envisaged under Para 190.2 of the Jaypee Kensington 

Judgment. 

OBSERVATIONS OF THE BENCH 

46. After hearing submissions of both parties and perusing the 

documents placed on record, this Bench observes that it is necessary to 

visit the observations made by the GT in its report on this issue. The 

same is reproduced below, for the sake of convenience.  
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47. It is undisputed and admitted position from the pleadings and GT 

Report that the Bank Guarantees were enchased. In view of this, the 

limited issue which remains for adjudication is Whether the Bank 

Guarantees were in the nature of Equity infusion by the promoters 

i.e., JAL or it was a debt given by JAL to the JIL/Corporate Debtor 

in relation to construction. 

48. As per the GT Report, in their assessment, the amount of Bank 

Guarantees was in the nature of financial debt and not equity and they have 

recommended that the Adjudicating Authority may provide direction to 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 70 | 107 

 
 

release the amount in line with the provisions of IBC, 2016 / or relevant 

statutes. 

49. JIL in its arguments has contended that the said BGs had no co-

relation whatsoever with the construction agreements executed between 

JIL and JAL. JIL has given details of all the construction agreements 

executed between JIL and JAL. It is argued by JIL that these Bank 

Guarantees were executed for some other purposes.  

50. In support of its contentions, it has been stated by the IRP of JIL 

that:  

(i)  For financing of the Yamuna Expressway Project, one Facility 

Agreement was executed between JIL and a Consortium of lenders 

led by IDBI Bank Limited, and as per Clause 10.10.3 of the said 

Agreement, the Corporate Debtor was required to maintain a 

stipulated fund balance in its Debt Service Reserve Account ("DSRA") 

or issue letters of credit of bank guarantees in lieu of DSRA. 

(ii)  Pursuant to Clause 8.2.1 of the Facility Agreement dated 

29.12.2012, one Promoters Support Agreement was executed on 

29.09.2015 between JIL, JAL, and IDBI (on behalf of lenders). 

(iii)  Pursuant to the Promoters Support Agreement, JAL undertook 

to provide funds to meet the shortfall in DSRA and any shortfall in 

the means of financing the Expressway/Project by CD. Accordingly, 

the JAL had furnished five Bank Guarantees aggregating to Rs. 212 

Crore in favour of the Consortium of lenders. 
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(iv)  As JIL/CD could not meet the said obligations to its lenders, 

there was a shortfall in DSRA, and therefore, Bank Guarantees were 

encashed by the Consortium of lenders of CD in the FY 2016-17. 

(v)  As per Clause 2.1(i), (v) & (x) of the Promoters Support 

Agreement, it becomes abundantly clear that the amount of Rs. 212 

Crore was infused by JAL to service the debt availed by CD from 

IDBI Bank Limited led consortium, and the same was not for the 

purpose of construction per se or under the construction 

agreements executed between JIL and JAL. 

51. Per Contra, JAL has contended that the Consortium of lenders gave 

JIL/CD, the loan of Rs.6,600 Crore under the Facility Agreement dated 

30.04.2015 for construction of the integrated Yamuna Expressway Project 

including development of the land parcels.  Hence, the Bank Guarantees 

aggregating to Rs. 212 Crore executed in favour of the Consortium of 

lenders and their subsequent encashment is a liability discharged by JAL 

in connection with construction. 

52. In the above backdrop, we would like to examine the contentions of 

both the parties. First, we peruse the Facility Agreement dated 30.04.2015 

signed between the parties for the purpose of financing the Expressway 

Project, wherein the Clause 9.13 reads as overleaf: 
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Thus, it is amply clear that the amount of Facility advanced by the 

consortium of lenders was for the Construction of the Yamuna 

Expressway Project. 

53. As per the GT Report in regard to the Facility Agreement dated 

29.12.2012 and also relied by JIL, one Promoters Support Agreement was 

also executed to maintain adequate balance or meet shortfall in DSRA. We 

would now, therefore, like to refer to the Promoters Support Agreement 

dated 29.09.2015 executed between JIL, JAL and IDBI (on behalf of 

lenders), the Clause 2.1 of which reads as below –  

 

54. On perusal of the abovesaid clause, it is clear that the Promoters 

Support Agreement was executed to provide ‘additional funds’, by way of 

Subordinated Debt to the borrower (i.e., JIL) to meet the shortfall in means 

of financing/ meet the further cost overrun of the Expressway/project. 

55. Since the loan/Facility of Rs.6,600 Crore was procured from IDBI led 

consortium vide Facility Agreement dated 29.12.2012 for the purpose of 

“construction of the Expressway Project” and the Promoters Support 

Agreement 2015 was executed in furtherance of the said Facility 
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Agreement, pursuant to which the Bank Guarantees of Rs. 212 Crore were 

advanced by the Promoters/JAL; therefore, we find no force in the 

contention of JIL that the said Bank Guarantees were executed for the 

purpose other than construction. 

56. Since, it is an admitted fact by all the parties that the Bank 

Guarantees amounting to Rs. 212 Crore advanced by the JAL, in terms of 

its contractual obligations, were encashed by the lenders of JIL for 

recovering their dues, here we consider it appropriate to refer to Section 

140 of the Indian Contract Act, 1872, which reads as below: 

Section 140: Rights of surety on payment or performance.  

“140. Where a guaranteed debt has become due, or default of 

the principal debtor to perform a guaranteed duty has taken 

place, the surety upon payment or performance of all that he is 

liable for, is invested with all the rights which the creditor had 

against the principal debtor.” 

 

As we have noted earlier, on the execution of Bank Guarantees of Rs. 212 

Crore, JAL has performed its obligations for which JIL was liable for, hence 

by virtue of Section 140 of the Indian Contract Act, 1872, it gets invested 

with all the rights which the IDBI led consortium/lenders had against JIL. 

In other words, the JAL, to the extent of the amount of Bank Guarantees 

of Rs. 212 Crore discharged by it to the Financial Creditors of JIL stepped 

into the shoes of the Financial Creditors prior to the initiation of CIR 

Process and the claim for which was crystalized and filed with the IRP. 

Hence, in our considered view, the amount of Bank Guarantees of Rs. 212 

Crore discharged by JAL is a Debt.  
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57. Further, we also take note of the Balance Sheets of JIL, which 

reflects the treatment of the Rs. 212 Crore as “Other Financial 

Liabilities” from 2017-18 to 2020-21. For reference, we refer to one of 

the Balance Sheets of FY: 2018-19, the relevant extract of which is 

reproduced below:   

 

From the above, it is clear that JIL in its Balance Sheet, (which relates to 

the period prior to the initiation of the Reconciliation process) has 
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acknowledged the “Invocation of BG’s by Company’s lender provided by 

JAL’s lenders” as and under the heading of “Other Financial Liabilities”. 

58. Other than the above, it is contended by the JIL, that JAL is 

prohibited from recovering this amount in terms of Clause 4.2 of the 

Promoters Support Agreement, whose contents are reproduced below -  

 

59. We observe that the aforesaid clauses of the Promoters Support 

Agreement, restraining one party to claim a certain amount from the 

Corporate Debtor/JIL, during the insolvency proceedings, are inconsistent 

with the provisions of Section 238 of IBC, 2016, which reads as below:  

“238. Provisions of this Code to override other laws. –  

The provisions of this Code shall have effect, notwithstanding 

anything inconsistent therewith contained in any other law for the 

time being in force or any instrument having effect by virtue of any 

such law.” 



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 76 | 107 

 
 

60. Hence, in view of the discussion above and the facts that the JAL, to 

the extent of the amount of Bank Guarantees of Rs. 212 Crore discharged 

by it to the Financial Creditors of JIL stepped into the shoes of the Financial 

Creditors prior to the initiation of CIR Process and the claim for which was 

crystalized and preferred before the IRP, and JIL in its Balance Sheet of the 

period prior to the initiation of the Reconciliation process acknowledged 

the “Invocation of BG’s by Company’s lender provided by JAL’s lenders” 

under the heading of “Other Financial Liabilities”, we agree with the 

recommendation of GT that the Bank Guarantee amount of Rs. 212 Crore 

is a debt. Accordingly, JAL is entitled to retain this amount out of 

Rs.750 Crore. Issue (b) is decided accordingly. We would, however, 

clarify that here we have decided the issue only in the context of the 

reconciliation process on the directions of the Hon’ble Supreme Court and 

the same should not be quoted as a precedent elsewhere. 

61. Now, we would like to examine the issue (c) “Whether an advance 

of Rs. 106.90 crore is recoverable for IFMD by JIL from JAL.” 

SUBMISSIONS OF JIL 

61.1 It is stated by JIL, that on 14.09.2016, the Corporate Debtor 

issued a letter to JAL having on the subject "Contract Agreement dated 

01.05.2009 for development of Land at Noida - Request for maintenance 

(shared common areas)". As per the letter, the Corporate Debtor had 

paid one-year Interest-Free Maintenance Deposit (hereinafter, termed 

as ‘IFMD’) received/receivable from the homebuyers on various sub-

projects to JAL, which JAL shall maintain as per the provisions 
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contained in the Maintenance Agreement. On request of the JAL, the 

JIL/Corporate Debtor provided the IFMD advance aggregating to Rs. 

380.60 Crore to JAL on 31.03.2016. 

61.2. This advance was recoverable by the JIL/Corporate Debtor from 

its homebuyers before giving physical possession of the residential 

units. Till 31.03.2021, the JIL/Corporate Debtor had recovered an 

amount of Rs.106.90 Crore from its homebuyers, which was adjusted from 

the IFMD advance already paid to JAL. The JIL/Corporate Debtor has 

claimed a refund of the said IFMD amount from JAL on the ground that 

Rs. 106.90 Crore was the money belonging to the homebuyers and the JAL 

has no right to retain that sum in view of Clause 22.3 of the Resolution 

Plan dated 07.06.2021 read with addendum dated 09.06.2021 submitted 

by Suraksha Realty Limited & Lakshdeep Investment and Finance Private 

Limited ("Resolution Plan") after approval by the CoC on 26.06.2021. 

Clause 22.3 of the Resolution Plan stipulates as under: 

“The current development, construction and maintenance 

contracts or any other contract with Jaiprakash Associates 

Limited, (VAL") which are on .cast plus basis, shall stand 

terminated upon Approval Date, without any consequence 

whatsoever on JIL and I or the  Resolution Applicants, and enter 

into fresh construction contracts with the vendors as may be 

selected by the Resolution Applicant in accordance with its 

policies and such contracts shall be entered into on arms' length 

basis as per the market standard.” 
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61.3. The GT has erroneously held that maintenance of common areas 

and facilities is the JAL's responsibility as a Designated Maintenance 

Agency (DMA) until it is handed over to the Residents Welfare Association 

("RWA") and thus, the IFMD of Rs. 106.90 Crore received from 

homebuyers/real-estate allottees should be available with JAL/DMA as 

long as the letter/ agreement between the Corporate Debtor and the JAL 

is valid.  

61.4. If the Resolution Plan is approved by this Adjudicating Authority, 

JAL shall cease to be the contractor or the Designated Maintenance Agency 

(“DMA”). Therefore, the IFMD of Rs. 106.90 Crore cannot be allowed to be 

retained by the JAL. This amount should be deducted from Rs. 750 Crore 

and be kept in an interest-bearing escrow account so that the new 

maintenance agency/RWA, whichever is the case, may be transferred 

with this amount. It is crucial to safeguard the Corporate Debtor and 

homebuyers in this regard as the JAL itself is in financial distress, and is 

facing an insolvency petition “CP IB No. 330/Ald/2018” under Section 7 of 

the Code filed by the ICICI Bank Limited before the Allahabad Bench of 

NCLT. In case, the CIRP is initiated in respect of the JAL, complications 

will arise insofar as this amount of Rs. 106.90 Crore is concerned. Thus, 

the said amount is ought to be returned to JIL/Corporate Debtor or 

deposited in an escrow account to be operated by Corporate Debtor till it is 

transferred to the RWA in accordance with the agreements with 

homebuyers. 
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SUBMISSIONS OF JAL 

62. On 16.09.2016, the Corporate Debtor/JIL appointed the JAL as the 

Designated Maintenance Agency (DMA) under a maintenance agreement 

between JAL and Homebuyers. 

62.1. Out of the total amount of Rs. 380.60 Crore transferred by 

JIL/Corporate Debtor to JAL in 2016 by way of advance towards IFMD, 

a total of Rs. 106.90 was realized towards IFMD by 31.03.2021. It is not 

disputed by JAL that an amount of Rs. 273.70 crores not so far realized 

from homebuyers should be refunded to JIL. 

62.2. Under Clause 5 of the maintenance agreement between JAL and 

the homebuyers, JAL is liable to homebuyers for proper maintenance of 

common/shared areas and facilities. Clause 5 further states that JAL is 

required to refund the IFMD not to JIL but to the homeowners themselves 

after adjusting their dues, if any. The contents of Clause 5 read thus –  

“5. Creation of Maintenance Fund: 
 
5.1. In order to ensure proper maintenance of the Shared Areas 
& Facilities of Jaypee Greens Wish Town including 
maintenance/repairs/replacement of plants /machines / 
equipments, a maintenance fund (the “Fund”) shall be set up.  
 
5.2. The Allottee has deposited Rs. 1,21,295/-@Rs. 1076.40/- 
per sq. mtr (Rs. 100/-- per sq. ft.) towards the said Fund being 
the share of the Allottee to the Fund as a Refundable Interest 
Free Maintenance Deposit before taking over physical possession 
of the Residential Unit. The said Fund shall be refunded by 
the Company upon transfer of ownership of the 
Residential Unit by the Allottee after adjusting the 

pending dues payable by the Allottee to the Company 
and/or the DMA” 

 
                                                   (Emphasis Placed) 
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62.3. JIL cannot interfere with third-party contracts.  Further, as long as 

the agreement dated 01.05.2009 between JIL and JAL is in force and JAL 

remains the designated DMA and it remains liable under the 

maintenance agreement with the homebuyers. Thus, the IFMD must 

remain with the JAL. Since the JAL (being the current DMA) requires 

funds for carrying out the maintenance of the Shared Areas & Facilities 

(including maintenance/ repairs/ replacement of plants/ machines/ 

equipment etc.), the IFMD must remain with the JAL in accordance with 

the maintenance agreements until the next DMA is appointed or till the 

Association of Apartment Owners is constituted. 

 

63. We have heard the submissions of both parties and perused the 

documents placed on record. We would first like to visit the observations 

of the GT on this issue, which are reproduced below: 
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On perusal of the above, it is seen that maintenance of the common areas 

and facilities is the JAL’s responsibility as DMA until these are handed 

over to the RWA. It is further mentioned that JAL may consider returning 

the advance recoverable of Rs. 273.70 Crore to JIL since it had neither 

accrued nor recovered from the home buyers. 

64.  It is observed that the main reason for the IRP of JIL to claim this 

amount is that there is a threat of initiation of CIRP proceedings looming 

large on JAL and if the JAL goes into CIRP, then complications will arise. 

Further, the Resolution Plan approved by CoC, pending adjudication, 

seeks termination of the maintenance contracts executed with JAL. 

65. We further observe that in terms of clause 5.2 of the Maintenance 

Agreement dated 06.06.2016 “The said Fund shall be refunded by the 

Company upon transfer of ownership of the Residential Unit by the Allottee 

after adjusting the pending dues payable by the Allottee to the Company 

and/or the DMA”. 

66. In our view, the amount of Rs. 106.90 Crore is the money of Home 

Buyers of JIL and in any case, it has to be returned/refunded by the JAL 

upon transfer of ownership of the residential units to the Allottees. 

67. As brought to our notice by the IRP of JIL during the hearing, we 

cannot overlook the fact that there is a pending Application against JAL 

for initiation of the CIR Process against it. Therefore, we are of the view 

that the money of the Home Buyers and maintenance of the Common 

areas and facilities cannot be put at any risk.  
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68. Further, we would like to reiterate the findings of Hon’ble Supreme 

Court in the Jaypee Kensington (Supra), wherein the following was held:  

“190.1. After receiving the report from the accounting expert, the NCLT 

shall pass appropriate orders in the manner that, if any amount is 

found receivable by JIL/homebuyers of JIL, the same shall be 

made over to JIL from out of the said amount of INR 750 crores 

and accrued interest; and remainder thereof shall be returned 

to JAL in an appropriate account and that shall abide by the 

directions of the competent authority dealing with the proceedings 

concerning JAL….” 

69. In view of the aforesaid discussion, in our considered view, the 

amount of Rs 106.90 Crore arising on account of IFMD is an amount, 

belonging to Home Buyers of JIL, and is receivable by the 

JIL/homebuyers of JIL out of Rs. 750 Crores. Accordingly, we direct 

that Rs. 106.90 Crores shall be paid out of the Rs. 750 Crores and 

deposited in an escrow account to be opened for the purpose of 

maintenance to be operated by the IRP of JIL/Corporate Debtor (or by 

Monitoring Committee, in the case and once the Resolution Plan is 

approved) till this amount is finally transferred to the RWA of the 

homebuyers of JIL in accordance with the agreements with the 

homebuyers.  

70. The next issue which emerges for consideration at serial (d) is 

Whether JAL can claim an adjustment of Rs. 2.33 Crore towards the 

facility management bills, from JIL. In order to examine this issue, we 

would like to visit the contents and recommendations of the GT Report 

first, which is reproduced below -  
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D, Facility management bills raised by JAL on JIL 

i. Overview 

a) On 1 May 2009, Jil entered into an agreement with JAl for the construction and development of 
a Land parcel at Nolda allotted to Jil by Yamuna Expressway Induslrtal Development Authority 
('YEIDA"). 

b) As per para 11 of the Annexure 1 (I.e. Scope of work) to the agreemen~ Jil may appoint JAl fur 
additional work or SeIVlce.S on the terms 8S decided between both parties. (R.f.r exhibit 22) 

c) Consequently, through letters dated 9 September 2016, 14 Sepl~er 2016 and 16 September 
2016, JIL appointed JAl as DMA to undertake the maintenance of the convnonl shared area & 
facllllles of the residential project(s) at Nolda at the rate of INR 1.50 per square feet per month 
(excluding taxes). (Refer exhibit 16, 11end 18) 

d) Durlng the Review Period, JAl raised 291 bills aggregating to INR 51.47 crore on JIL for facility 
management The breakup of the bUls raised by JAt on Jil are as follows: 

(Amounf INR In eroro 

• Niltur. of bills Approved by Period of bills NO.ofbllls Amount (INR) 
1 Facl~ty MlllUllllment Group IRPefJIL Aug 11· Mar 21 '" 51.32 , 5eclal CIub-18 IRP of JIL Dec 20· Mar 2' 5 0.15 

Tobt 291 51.41 

e) As on 31 March 2021 , as per the book$ of accounts of JIL, a balance of INR 20.01 ClOre was 
receNab!e from JAL However, as perth!! books of accounts of J,b.L, a balal'lce of INR 19.75 crore 
was payable to JIL Refer to the table below for details: 

(Amount INR III tfOte 

• Partlcula!1; In books or JIL In beaks of JAL Refer.nce 
1 Opening balance 85 on 1D August20t1 (2.33) 2.33 , Nit transactions during tile Review period 22.34 (22.08) 

AnllOKUta 
f,nd 2 

3 Closln; balance as OIl 31 Mart:h 2021 20.01 · (19.15) 

Dlfferenclln balances as on 31 "',,,":11 2021 0.26 
Post submission 01 our dranreport dattd II Jun. 2021: 

• Amount resolved between Jil and JAl •• 0.11 
b Unresotvedl Disputed amOtlnt I 0.15 

"The: receivable balance by JIL from JAl peM!ni1g 10 lad1ity managelTo!!nt bins was pr!mar!Jy due to debit 
notu raised by JIL on JAL for recovel)' of electricity chargll ooI1eded by JAL from homebuyers of JIL In 
the capadty 131 CMA as mentioned in the letter dated 14 5epfember2016. {Rafer Exhlbll18) 

.. A.lnformed by JAL and IRP of JIL, the rnpac1 of ea:ounl1ng entries for amount resolved post submissIon 
ef our draft re~r1 dlled 9 June 2021 will be recorded In \he beoks of accounts of JIL and JAL In FY 2021· 
22. 

Ii. Reconciliation of balances as on 31 March 2021 

The unresolved! disputed amount of INR 0,15 crore was on account facility management bin:; short 
booked by JIL In Its books of accounts. 

As informed by the m,lI'\agement of JIL, the facility management bins pertaining to Wish Town and 
Aman projects, Noida for tile month of FeblUa!)' 2021 were raised by. JAl at the revised rate Instead 
efthe old rate I.e. INR 1.50 per square feel as agreed In the letter dated 14 September 2016 (Refer 
EKhibl! 18). 

Also, as per the letter dated 15 March 2021, IRP of Jll directed JAl not to consider the revised rate 
for facility management as the resolution process was pending with NCL T. (Refer Exhibit 23) 

However, facUity management bill for the month of March 2021 was again raised by JAl at the revised 
rate and the same was not accepted by JIL 

Thus, there was a difference of INR 0.15 erma In the reoofding of bibs for the month of F 
and Mateh 2021 between JAl and J1L Refer to the table below for bill-wise detais 
booked by Jil and JAl: 

_ . ~ J 

+OT !I'( COPY " 

"-r --- .• -__ • r-· -.·. -,. ¥-~ .. . .... . . 

D, Facility management bills raised by JAL on JIL 

L Overview 

a) On' May 2009, Jil entered into an agreement with JAl for the construction and development of 
a Land parcel at Noida allotted to Jil by Yamuna Expressway Induslrtal Development Authority 
("YEIDA·), 

b) As per para' 1 of the AnneXtlre 1 (I.e. Scope of work) to the agreement. Jil may appoint JAL for 
additional work or services on the terms as decided between both parties. (Reflf exhibit 22) 

c) Consequently, through letters dated 9 September 2016, 14 Sept'*T\ber 2016 and 16 September 
2016, Jll appoinled JAl as DMA to undertake the maintenance of the convnonl shared area & 
facilities of the residential project(s) at Nelda al the rate of INR 1.50 pe; square feet per month 
(excILJdlngtaxes). (Refer Exhibit 15, 17 end 18) 

d) During the Review Period, JAL raised 291 bills aggregating to INR 51.47 crore OIl Jil for facility 
management The breakup of the bUls raised by JAt on JIL are as follows: 

(Amoun! INR In croro 

• Nltur. of bills Approv.d by Period of bills No,ef bllls Amounl (INRI 
1 FaclUty MiINIgtment Group IRPofJIL Aug 11· Mar 21 28' .51.32 

2 Seclal Clutr18 IAPofJIL Dec 20 · Mar21 5 0.15 
Teb l '" 51.47 

e) As on 31 March 2021, as per the book5 of accounts of Jll, a balance of INR 20.01 crofe was 
receNsble from JAL However, as perthe books of accounts of J,6.L, a balance of INR 19,75 crore 
was payable to JIL Refer 10 the table below for details: 

(Amount INR In CfOre 

• Partlcul;al$ In books ef J\L In books 01 JAL R.f.f.nce 
1 Openln; balance 8S on 10 Augusl2017 (2.33) 2.33 

2 N. t trBnaactlons dum; Ihe Review period 22.34 (2.2.08) 
AnllllXul'I 

1 .nd 2 
3 Closln; balance as on 31 Mardi 2021 20,01 · (19.75) 
Dlfferenc.ln b;lances as on 31 Man:h 2021 0.26 

Pest submission 131 our dran report dattd 9 Jun. 2021: 

• AmoIxII resolved between JIL and JAl ,. 0.11 
b Unrl$olvedl Disputed amounl 0,15 

'1l1e receivable balance by JIL from JAl penelni1; 10 fadlity managelTl!nl bins was primarUy due to debll 
notu rals&<! by JIL on JAl for recovery of electricity charges oonect&d by JAL from homebuyers of JIL In 
the capadty oleMA as mentioned in the letter dated 14 Seplember2016. {R.fer Exhlbll18) 

.. A.lnfermed by JAL.nd IRP of JIL, the n,pact of .a:ounllng entries for amounl resolved posl submlulon 
of OUt drnfl report daled 9 June 2021 will be llcorded In the books of accounts of JIL and JAL In FY 2021 · 
22. 

Ii. Reconciliation of balances as on 31 March 2021 

The unresolved! disputed amount of INR 0.15 crore VIas OIl account facility management bIns short 
booked by JIL In Its books of accounts, 

As Informed by the mar.agement of JIL. the facility management bins pertaining to Wish Town and 
Aman projects, Noida for the month of Februaf)' 2021 were raised by, JAL at the revised rate Instead 
of the old rata I.e, INR 1,50 per square feel as agreed In the letter dated 14 September 2016 (Rofer 
ExhibIt 18), 

Also, as per the leUer dated 15 March 2021, IRP of Jtl directed JAL not to consider the revised rale 
for facility management as the resolution process was pending with NelT, (Refer Exh(blt 23) 

However, facUity management bill for the month of March 2021 was again raised by JAl althe revised 
rate and the same was not accepted by JIL 

Thus, there was a difference of INR 0.15 acre In the teco«ling of bibs for the month of F!~;&;;;'~ 
and Match 2021 between JAl and JIL Refer to the table belO'N for bill-wise detais 
booked by JIL and JAl: 

" 
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• am numbtr IlIII period 

IAar 21 (0.01) 

IiI. J!l 's comment 

As pM letter dated 15 Mlrch 2021 by JIL to JAL end Obl_ellon. nl,d by IRP of JAL on 10 J",ly 
2021 wtIh NCL T. IRP of J IL dkected JAL not to consider the ~el 01 revised rate (INR 0.15 eror. ) 
a, the resolution pl.r1 of JIL wn peMlng before NCLT. However, JAL had IlIlsed Ihe Facil ity 
Manag&mant Bills for Mlrch 1021 al the revised. The effect al tho revised rites lor February 2011 
and Marcl12021 have not been IlIllIrftd In the OOoks of eceounls of JIL 

The opening payable balance n OIl 10 Augusl2011 of INR 2.33 eroroln the facinly rTliIrlilliornent 
!edgar WIll transfarred to P..cIRP ledger and would be kicked at In en.rely wlth oilier Pre-CIRP 
Dalanees. 

Iv. JAL's comment 

JAL, In LIs litter dated 14 May 1021 I nd 1 Jul'lO 2021 to GT 'UIted that. INR 0.15 eror. wII •• n 
tnaMrtent deduction made by J1L as !ha prke vBl1atlon ...... carried oUlln terms of M,lntenar1ce 
~reemenl FuMer IS per Obi,eUonl med by JAL on 13 July 1021 with NCLT, II was lilted IhIt 
revision of maintenance cI1erg91s governed by Common MainlenaJ'lCa A(reemenl elll\lf'ed between 
JAL (I.e. the service ptovid&riO'Ml and the respectN& Alloteesloccupent of each dwelling \II'1lt The 
said Common MainlenaJICII Agreemerll confers powlr on OMA 10 unnalllrally vary Dr modify 
maintenance charge. and slnea JIL 15 also In occupant 01 the dWelUng units which are &tlll In Its 
~sstnlon lind which ... beln~ maintained by JAL liS OMA, the re~ised Jltes are 11150 . pprieable lor 
JIL 

m
!:~ r,~m'"t 

... L has laid emphllsls on II\e COfM\Dr\ Mlllnten.1'Ice "","""I'll wIItI customen 'or Increase In rale ~I" mainlenallCO ehIIrgel 01 JIL, .lOW.~er lhe emphasll shoUld be 1, ld on iheletler dated 16 Seplernber 
~ -fll- t61ssuld lot maintenance wor1I, and any rllVision of ra~s hIS to be ITllltually agreed upon by JIL 

<S> "' .0 
' ~OJ..""~ 

'----
.,. ... -_._-, ..... _.-_ .. ---_ .. _.-

and JAl before nnallZlltiorl. II Is our auessment ttlaillf1C8 JIL and J/U- has net mutual ly agrled on 
the rats flI\Ilslon, INR 0.15 erore mav be dtsa llowed (Rflfer exhibit 17). 

The amount pertaining to Pre-CIRP of INR 2.33 erorl shCluld be dealt In ac:cordaJlee; with the 
prOVisions of the IBC Cod, and/or rell!Yant sLalulU. 

• 
AmDunt 

Ill!! pe riod bock..t by 
,~ 

(E'<cul " " 

(0.01) 

m. J!l's comment 

As per 1811. r dlllKl15 Murch 2021 by J ll lO JAL Ind Obi_clion. nlad by IRP of JAL on 2.0 July 
2021 wl\h NCL T. IR P of J IL dklleted JAL not to conlkl.r the arr.et of revised rate (IN R 0.15 cror. ) 
" the resolution ploo 01 JIL WIll pencjing belore NCLT. How.ver, JAL had raised \he Facility 
Maneg&mant Bi lls lor Mlrch 2021 I tlhe revised. The effect 01 the I1lVlsed rltas lor February 2021 
and Marcl1 202' have not beer1 Intltrftd In the books of eeeounls of JIL 

The opening payable baLance., 011 ' 0 August 2017 of INR 2,l3 crorlln the facility maI\iIgofMl\t 
ledger Will trln,fllnd to Pr.(;IRP Iidger and Ihould be IooI(ed . t In en.rely w!lh other Pre-CIRP 
~llIncOl. 

Iv. JAL's comment 

JAL, In lis latter dl led 14 May 2021 Ind 1 J une 2.021 to GT .!aled Ih-. INR 0,15cror. walln 
inadVertent dtdudlon mad. by JIL 81 the priI;e van.tIon was tarried out In tllTTlS 01 MaIntenance 
Agreement Furthef IS Plr Ob),eUonl med by JAL on 13 July 2021 wllll NCLT, It was Iialftd!hat 
revision of ma1n\lll1.Bnce cI111119 is govM1ed by Common Mainlenar.ce ~lIrTIenl an\efed betwean 
JAL (I.e. the serviee piovidariO'M) and the respedlve Alloteesloccupant of each dwelling UI11t The 
said Common Maintenance Agntllmenl conler'll poWer on OM" 10 unn3terally vary or modify 
malnlenanes charge, Ind sl~ JIL Is al90 en oecupant 01 the dWllUng units which are 11111 in lis 
posnnlon end whleh erl bain~ maintained by JAL as OMA,!ha 1lI~ lseQ rates are a150 I ppl\c;able lor 
",C 

m" r.~m'"t J.. ~ L hal laiel emphaslt on the Common Milnte~nc. AGrHmeni with r::u,U)men lor MUse In rate ~, ~" maintenallCl:! dwgel of JIL, ,_~er the emphasll aIlouklbl ll ld on !he IIIl1er dated 16 September 
~:-V1- 16 Issued lot malntllnllflClll'Ol1!, and any rlVillon 01 rain h81 to bllllIJtualty agreed upon by Jil 

" .0 
'~OJ.¥''''' 

'..... -----, ....... -_ .. -. __ ._-,-
and JAl before nnallutlon. Ills our 1$SIIUmen\ \hatllnce JIL and J,Al has not mutually agreed on 
the rats flwillon, INR 0.15 e ro r. may be disallowed (Refer exhibit 17), 

The amount pertaining to Pre-CIRP of INR 2.33 crore should be dealt In accordance wIth the 
provisions olthe tBC Coda andt or relevant statutes. 
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71. From the GT’s Report, it is observed that there is only objection 

taken by the IRP of JIL/Corporate Debtor is that the claim of Rs. 2.33 

Crore pertains to the pre-CIRP period, and therefore, the JAL cannot 

claim this amount. Per Contra, JAL has claimed that it being the DMA 

for the dwelling units of JIL/CD, it is entitled to claim this amount. 

72. We have already held in para 32 above that the claim of the 

JAL cannot be rejected merely on the ground that the dues are 

pertaining to the pre-CIRP period.  In light of no other material 

objection taken by the JIL in respect of the Facility and Management 

Bills, we hold that the JAL is entitled to receive/retain the amount 

of Rs.2.33 Crore out of the Rs.750 Crore. 

73. Now, we come to the next issue listed at serial e)  Whether JAL 

can recover Rs. 1.19 crore from JIL for providing hospitality 

services. 

74. In order to examine the issue, we would like to visit the findings of 

GT Report the same, which are reproduced below –  
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75. From the perusal of the above, it can be seen that GT after perusing 

the accounts of both JIL and JAL, reached to the conclusion that there 

was no difference, regarding the amount claimed and payable, in the 

ledger balances of both parties. 

76. The IRP of JIL/Corporate Debtor has contended that the said 

amount is not payable on the ground that it pertains to the pre-CIRP 

period. Per contra, JAL has contended that its claims cannot be rejected 

merely on the point that the same pertains to the pre-CIRP period. 

77. We have already held in para 32 above, that the claim of the 

JAL cannot be rejected merely on the ground that the dues are 

pertaining to the pre-CIRP period. In the light of no other objection 

taken by JIL in respect of the Hospitality services, we hold that JAL 

is entitled to receive/retain the amount of Rs.1.19 Crore out of the 

Rs.750 Crore. 

78. While we have dealt with all the issues identified in Para 13 of this 

order, the JIL in its objections filed to the GT Report has raised another 

issue regarding its claim of Rs. 70.89 Crore due to JAL on account of 

the Land Swap Deal.  

79. At this stage, we would like to visit the findings of GT on this 

objection raised by JIL, which is reproduced overleaf for the sake of 

convenience: 
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80. On perusal of the abovesaid finding, it is observed that GT did not 

consider the issue/claim of Rs. 70.89 Crore towards the Land Swap Deal, 

as it did not appear to be a part of the construction contracts. Hence, the 

GT treated the issue beyond the scope of the reconciliation process. 

SUBMISSIONS OF JIL 

81. While raising objection to the abovesaid observation of the GT report, 

JIL has contended in its Written Submissions, the following:  

81.1. To explain the background of the demand of Rs 70.89 Crore, it is 

stated by JIL that JAL had availed loans through various facility 

agreements from ICICI Bank. In order to repay the said facilities availed by 

JAL from ICICI Bank, JIL executed 11 separate Sub-lease deeds in F.Y. 

2016-17 to transfer 84.5 acres of its land at Mirzapur and Jaganpur to 

ICICI Bank for the total consideration of Rs. 643.50 Crore as part of 

swapping of the debt owed by JAL to ICICI Bank. In other words, JIL took 

over the liability of JAL and repaid the said liability of JAL by transferring 

JIL’s 84.5 acres of land at Mirzapur and Jaganpur to the JAL’s lender, 
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ICICI Bank for a total consideration of Rs. 643.50 Crore, out of which Rs. 

277 Crore was given as interest-free advance to JAL towards designing, 

construction, development of land parcels at LFD-1 Noida. The said 

advance of Rs. 277 Crore is reduced to Rs. 164.29 Crore as at the 

Insolvency Commencement Date of 09.08.2017, which is further reduced 

to 70.89 Crores as of 31.03.2021 (i.e., the date of appointment of GT).  

81.2.  JIL has further referred to Clause XIV and XV of the Sub-Lease Deed 

dated 24.06.2016 executed between the Corporate Debtor (JIL), JAL, and 

ICICI Bank Limited for 35.03 acres of land situated at Jaganpur, which 

reads as under: 

“XIV. The Sub-Lessor and JAL have entered an agreement for 

designing, construction and development of land parcels at LFD-1 

Noida (the “Inter-Corporate Agreements’) in terms of which the 

Sub-Lessor is liable to pay amounts in the excess of INR 

183,00,00,000 to JAL (as actual and accrual payments). 

XV. In the above premises, the Sub-Lessor and JAL has offered that 

the Sub-Lessor shall sub-lease, transfer and assign all its right, title 

and interest iJ.1 and over the Demised Plot in favor of the Sub-

Lessee, for a  consideration of Rs.1,82,85,66,000.00(hereinafter 

referred to as the “Consideration, for a period upto  19.08.2099, in 

lieu of part discharge of (1) JAL’s liabilities under any of the Loans 

(“Outstanding Dues”) and (ii) to such extent of the, Sub-Lessor’s 

liabilities towards JAL under the Inter-Corporate Agreements.” 

81.3. JIL has also referred to other three 3 sub-lease deeds dated 

27.04.2016 executed in favour of ICICI by JIL, through which land 

admeasuring 11.42 acres (for a consideration of Rs. 132.71 Crore) and 150 

residential plots in Mirzapur admeasuring 6.71 acres (for a consideration 
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of Rs. 73.50 Crore) were transferred. The total consideration under these 

03 sub-lease deeds was Rs. 206.21 Crore. 

81.4.  JIL has further submitted that JAL agreed to repay the amounts 

under the aforesaid four sub-lease deeds by setting off against JIL’s liability 

towards JAL under the construction agreements. It is relevant to mention 

that JIL and JAL, as on the date of execution of the sub-lease deeds dated 

27 April 2016, had the following construction agreements: 

a) Contract Agreement dated 1 May 2009 for Land Development 

at LFD-1 at Noida; 

b) Contract Agreement dated 9 October 2010 for Land 

Development at LFD-2 at Jaganpur; 

c) Contract Agreement dated 9 October 2010 for Land 

Development at LFD-3 at Mirzapur; 

d) Contract Agreement dated 6 July 2011 for Land Development 

at LFD-4 at Tappal; 

e) Contract Agreement dated 11 April 2011 for Land 

Development at LFD-5 at Agra; 

f) Contract Agreement dated 27 November 2007 for construction 

of Yamuna Expressway; 

g) Maintenance Agreement dated 14 September 2016 for 

maintenance at LFD-1 at Noida. 
 

81.5. Being the contractor appointed by JIL for the construction of its 

various projects, JAL raised RA bills on JIL from time to time. The intention 

was to adjust the liability of JIL under these RA bills from the liability of 

JAL to JIL under four sub-lease deeds.  

81.6.   It is submitted by JIL that as of 31.03.2021, inter-alia, a sum of Rs. 

70.89 Crore is payable by JAL to the CD (JIL) towards the advance of 

construction under the sub-lease deeds executed with ICICI for debt-land 
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swap. As regards the contention of JAL that the amount of Rs. 182.85 

Crore received against the sub-lease deed dated 24.06.2016 has been fully 

settled as of 31.03.2017 as shown in the ledger of CD bearing General 

Ledger Code (“GL Code”) 101112, JIL maintains that the amount was 

never paid and there is still a recoverable balance of Rs. 70.89 Crore under 

the construction contract and therefore, ought to have been included in 

the GT Report. 

81.7.  GL Code 01112 showing one bullet - single voucher adjustment is 

simply an accounting entry made in the pre-CIRP period by both the 

related parties i.e., JIL and JAL. No construction work has been carried 

out by JAL for which the payment of Rs. 182.85 Crore is sought to be 

adjusted/made by GL Code 01112. In fact, for all the construction work 

that JAL has carried out in Noida (LFD-1), it has been raising R.A. Bills 

from time to time which were paid in cash and those that were adjusted 

otherwise under construction agreements are referred to in other General 

Ledger Codes. 

81.8. Further, GL Code 101112 cannot be considered in isolation and it 

has to be considered with GL Code 101113 pertaining to the sub-lease 

deeds between JIL, JAL & ICICI together and holistically. The entry related 

to the sale of land for a consideration of Rs. 182.85 Crore has been posted 

through a single voucher number 8200005831 as closing entry as of 

31.03.2017 and through the same voucher, the entry related to the sale of 

other land parcels as per sub-lease deeds at Serial No. 1-10 in Chart A of 

total consideration of Rs 460.6 Crore (Rs. 254.4 Crore towards sub-lease 

deeds dated 26.04.2016 at Sr. No. 1-7 in Chart A plus Rs. 206.2 Crore 
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towards sub-lease deeds dated 27.04.2016 at Sr. No. 8-10 in Chart A) were 

posted under GL Code 101113 on 31.03.2017 as closing entry. 

81.9. It is a matter of fact that various payments made by JAL under GL 

Code 101112 and 101113 were done before 31.03.2017. Thereafter, on 

some ad-hoc basis, the account related to Rs. 182.85 Crore was shown as 

NIL as on 31.03.2017 as none of the adjustments made under GL Code 

101112 pertains to consideration defined under the sub-lease deed dated 

24.06.2016 i.e., JIL’s liabilities towards JAL under LFD-I contract for 

construction.  

81.10.   The alleged adjustment of the amount of Rs. 182.85 Crore was 

made against voucher number 8200005831 as an accounting treatment. 

This was done whimsically and without any due process. There are no 

supporting vouchers to establish that the liability of JAL to the extent of 

Rs. 182.85 Crore towards construction was satisfied as of 31.03.2017. 

There are no documents to show whether JAL completed the designing and 

construction of LFD-1 at Noida as of 31.03.2017. It is an undisputed 

position that a separate advance of Rs. 450 Crore was paid by JIL to JAL, 

which was to be adjusted against the construction bills to be submitted by 

JAL from time to time. All the construction bills produced by JAL were paid 

in cash. JAL could not have completed the construction on LFD-1 at Noida 

by 31.03.2017. 

81.11.    Further, payments related to construction were adjusted from GL 

Code 101113 during the period prior to initiation of CIRP, when JIL was 

under the control of JAL. After the initiation of CIRP for JIL on 9 August 
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2017, the IRP during the CIRP period only made adjustments pertaining 

to sale consideration received under the sub-lease deeds at Sr. No. 8 to 11 

in Chart A, which pertained to the liabilities of JAL under various 

construction agreements. Under the GL Code 101113, below is the 

summary of adjustments/payments till date: 

 

81.12.   The IRP of JIL has given the Summary of adjustments/payments 

as below: 

Sl. 
No. 

Particulars Pre CIRP 
i.e., before 

09.08.2017 
(INR 

Crores) 

During CIRP 
i.e., from 

09.08.2017 
till date 

(INR Crores) 

Amount 
(in INR 

Crores) 

1. Bank receipt from 
JAL to JIL 

(81.22) - (81.22) 

2. JAL settled 
liabilities related to 

JIL Home Buyers 
at LFD I 

(38.18) (64.49) (102.67) 

3. JAL settled 
liabilities related to 
JIL Home Buyers 

at LFD3 

- (24.41) (24.41) 

4. JAL paid Income 

Tax on behalf of 
JIL 

(4.61) - (4.61) 

5. JAL paid Interest 
to JIL lenders on 
behalf of JIL 

(97.72) - (97.72) 

6. Adjustments 
related to Cement 

consumption at  
LFD 1construction 
and Yamuna 

Expressway 
project 

(65.11) - (65.11) 

7. JV Rectification (13.50) - (13.50) 

8. Miscellaneous 

Exp. 

- (0.51) (0.51) 

9. Sales 

Consideration 

460.64 - 460.64 

Total 
 

70.89 

     [Figures in bracket depicts the payments/ adjustments made by JAL] 
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81.13.   JIL has prayed that the matter be referred back to GT to decide 

this issue again.   

SUBMISSIONS OF JAL 

 

82.  The amount in question (towards sub-leasing of land in Agra to ICICI 

Bank by JIL at the request of JAL) was a ‘trade receivable’ (with no 

connection to construction) and it was not advance. JIL has consistently 

treated this amount of Rs.70.89 Crore as a “trade receivable” in its own 

financial statements. The amount of Rs.70.89 Crore being a ‘trade 

receivable’ is not the subject matter of reconciliation as directed by the 

Hon’ble Supreme Court. 

 

83. The IRP’s argument that the sub-leases provide that the amount paid 

under the land swap was towards construction and therefore, any amounts 

due from JAL should be made part of the reconciliation is factually 

incorrect:  

a. There are 11 sub-lease agreements, which are divided in two sets: 

10 of them were executed on 26th/28th April 2016 and another 

one was executed on 24.6.2016.  

b. The clause in question i.e., Clauses XIV and XV pointed out by 

the IRP’s counsel, which speaks inter alia of construction is 

present only in the sub-lease deed dated 24.06.2016. None of the 

other 10 sub-lease agreements contain such a clause.  

c. The amount of Rs.182.85 crore in relation to the lease deed dated 

24.6.2016 has been settled as of 31.3.2017 based on JIL’s own 

ledger account.  
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84. The IRP, in its Affidavit dated 14.03.2022, has admitted that the JIL’s 

ledger account (regarding the settling of Rs.182.85 Crore) produced by JAL 

in its Affidavit dated 04.03.2022 has been duly recorded in the books of 

JIL. 

 

85. JAL has further relied upon the Judgement of the Hon’ble Supreme 

Court in “Asset Reconstruction Co. (India) Ltd. v. Bishal Jaiswal,” 

(2021) 6 SCC 36 holding as follows: 

 
“35. A perusal of the aforesaid sections would show that there is 

no doubt that the filing of a balance sheet in accordance with the 

provisions of the Companies Act is mandatory, any transgression 

of the same being punishable by law. However, what is of 

importance is that notes that are annexed to or forming part of such 

financial statements are expressly recognised by Section 134(7). 

Equally, the auditor's report may also enter caveats with regard to 

acknowledgments made in the books of accounts including the 

balance sheet. A perusal of the aforesaid would show that the 

statement of law contained in Bengal Silk Mills [Bengal Silk Mills 

Co. v. Ismail Golam Hossain Ariff, 1961 SCC OnLine Cal 128 : AIR 

1962 Cal 115] , that there is a compulsion in law to prepare a 

balance sheet but no compulsion to make any particular 

admission, is correct in law as it would depend on the facts of each 

case as to whether an entry made in a balance sheet qua any 

particular creditor is unequivocal or has been entered into with 

caveats, which then has to be examined on a case by case basis 
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to establish whether an acknowledgment of liability has, in fact, 

been made, thereby extending limitation under Section 18 of the 

Limitation Act.” 

86. IRP’s argument against the ledger account produced by JAL that 

JIL’s ledger account was prepared ad-hoc or that they were prepared at the 

behest of JAL – is clearly an argument of desperation. Accounting entries 

cannot be recorded without supporting vouchers - if this were true, the 

statutory auditors would have pointed it out in their report. 

 

87. The IRP always had the power to rectify the accounts under Section 

131 of the Companies Act, 2013. Further, (contrary to the IRP’s allegation) 

it is not correct that the ledger account (re: Rs.182.86 Crore) shows one 

bullet single voucher adjustment and is unsupported by any vouchers. The 

same ledger account shows eight accounting transactions bearing separate 

voucher numbers aggregating to Rs.182.85 Crore. Thus, the said entry per 

voucher no.8200005831 being referred by the IRP is a separate accounting 

entry for sales i.e., recognition of revenue for the year forming part of the 

profit & loss account of JIL for F.Y. 2016-17.  

 

OBSERVATIONS OF THE BENCH 

88.   After hearing submissions of both parties, the issue which emerges 

for our consideration is “Whether JIL can recover an amount of 

Rs.70.89 Crore from JAL on account of  the Land Swap Deal.”  

  

89. We would, therefore, like to examine the contention of both parties. 

It is contended by JAL that the clause related to construction is present 
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only in the sub-lease deed dated 24.06.2016 and none of the other 10 sub-

lease deeds contain such a clause. Per Contra, JIL had contended that 

other than the sub-lease deed dated 24.06.2016, the other 3 sub-lease 

deeds dated 27.04.2016 contained the clause that JAL’s liability would be 

adjusted on account of construction. 

 

90. We would, therefore, first like to visit the contents of the sub-lease 

deed dated 24.06.2016, the relevant extracts of which are reproduced 

below: 
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91. From perusal of the sub lease deed dated 24.06.2016 (ibid), it is 

observed that the clause XIV recognizes the term designing, construction 

and development of land, against which liability was ought to be adjusted.  

 

92.  Now, we would like to refer to the relevant clauses of the other three 

sub lease deeds dated 27.04.2016, whose reference has been given by the 

IRP in its Additional Affidavit dated 14.03.2022. The relevant clauses are 

reproduced overleaf: 
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'~NW' N~ " .. ................ " , .. 'W" ... II "~'~c:m~.., WflIWr~ HI ""Ur.ll/I~ " IIrICI(I. 

XI: In Ihe ordinary course of bllSille1l Gnd lllrJrr emain flgmmtnrs bl"M'~tn 
SlIfrLrssar (JIL) fllld IAL ~Icrtilmfltr rflemd to a! • ArrongCJlJc/ltf' fltert 11ft 
ttrtain /iabilirit! IIltd obllgori/lllS of tht Sub·Lwor lowards IAL. 

XII: TIIU!, in light of/he obo~ srt'1I0riO, JAL fllu rtquf.Utd the SUIJ.LllJOr and 
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93.  On perusal of the above, we do not find the word construction unlike 

the sub-lease deed dated 24.06.2016. Rather, the Sub-Lease Deeds dated 

27.04.2016 speak about the “adjustment of liability towards JAL under the 

arrangement”. The said term “arrangement” is referred to as below: 

 

94. From the above, it is observed that the Sub-Lease Deeds dated 

27.04.2016 nowhere specify that the term arrangement/agreement is used 

in the context of construction. Therefore, we are unable to accept this plea 

that the liability of JAL with respect to construction was required to be 

adjusted. Hence, except for the sub-lease deed dated 24.06.2016, we find 

that none of the sub-lease deeds had any relation to construction. 

95. JAL has contended that the amount of Rs 70.89 Crores is a “trade 

receivable” and it has nothing to do with the construction. To support its 

contention, it has relied upon the Balance Sheet of JIL for the Financial 

Year 2020-2021, the relevant extract of which is reproduced below –  
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96.  Further, the JAL has placed on record the ledger of JIL for the FY 

2016-17, which reflects that the entire transaction was adjusted with the 

entry of “ICICI Bank JAL” - Rs. 182.85 Crore and there is no amount 

payable by JAL to JIL. The relevant extracts of the Ledger are reproduced 

below – 

97.  Though the IRP of JIL has not denied the existence of the aforesaid 

Ledger, the justification given by him is that the entry was made prior to 

the initiation of CIRP, when JIL was under the control of JAL. He has 

additionally stated that no construction work was carried out by JAL, for 

which the payment of Rs. 182.85 Crore is sought to be adjusted/made by 

GL Code 01112. In fact, all the construction work that JAL carried out was 

in Noida (LFD 1), for which it has been raising R.A. Bills from time to time 

which were paid in cash. Further, these adjustments are also considered 

in the Books of Accounts of the JIL.  



IA. No. 2593/PB/2021 & IA. No. 631/PB/2022 in (IB)-77/ALD/2017  

IDBI Bank Vs. Jaypee Infratech Limited      P a g e 101 | 107 

 
 

98.  If IRP’s contention is taken to be true, we fail to understand why he 

has not filed any application for challenging the said transaction. It is a 

matter of record that no application for avoidance, preferential or 

fraudulent was preferred under Section 43,45,50,66 for challenging the 

transaction/payment of Rs. 182.85 Crore by the IRP of JIL. Hence, we have 

no option but to consider this as payment made by JAL. 

99. Moreover, the liability of Rs. 70.89 Crore is reflected in the Ledger 

No. 01113 of JIL, the relevant extracts of which are reproduced below – 
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100.  From the perusal of the above, it is observed that the closing balance 

of JIL’s Ledger 01113 is Rs. 70.89 Crores. However, when we peruse the 

Balance Sheet of the Corporate Debtor, it is evident that the same is reflected 

as ‘Trade Receivable’.  

 

101.  Hence, it cannot be said beyond doubt that the said amount is 

arising out of ‘Construction’. We find no error committed by GT by 

treating JIL’s claim of Rs. 70.89 Crores outside the realm of the 

reconciliation process and therefore, JIL cannot recover this amount 

from JAL under the current reconciliation process.  The issue of Land 

Swap Deal is decided accordingly. 
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Conclusion 

102. Having decided all the issues, now we would like to set out the 

manner and distribution of the amount to the parties, post-reconciliation.  

103. As we have noted earlier, it is stated in the GT Report, that the 

distribution of Rs. 536.49 Crores amongst the parties is “undisputed” 

and the same is receivable by JIL/Home Buyers of JIL. 

104. We have also taken note of the fact in Para 11 and 12 of this order 

that the parties herein have mutually resolved another amount of Rs. 

12.26 Crores to be shared in the equal ratio between them vide minutes 

of the joint meeting between the parties dated 24.12.2021.  

105. As regards the “disputed amount/issues”, we have decided in the 

previous paragraphs, as follows – 

Sl. 

No. 

Nature of 

Transaction 

Decision Amount Receivable 

(Rs. in Crore) 

By JIL/ 
Homebuyers of 

JIL  

By JAL  

1. RA Bills for 

Construction 

(Rs 49.63 Cr) 

JAL is entitled to 

retain the 

amount  

-- 49.63 

2. Bank 

Guarantees 

(BGs) issued by 

JAL, later 

invoked by 

Lenders of JIL  

JAL is entitled to 

retain the 

amount  

 

-- 212.00 

3. Advance 

recoverable for 

IFMD by JIL 

from JAL 

Homebuyers of 

JIL are entitled to 

receive the 

amount  

106.90 

(to be kept in the 

Escrow account 

on behalf of 

homebuyers) 

-- 

4. Facility 

Management 

JAL is entitled to 

retain the 

amount  

-- 2.33 
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Bills raised by 

JAL on JIL 

5. Claim of JAL 

towards 

Hospitality 

Services  

JAL is entitled to 

retain the 

amount 

-- 1.19 

 

106. As regards the manner and distribution of the amount to the 

parties, we would like to refer to the Hon’ble Supreme Court’s Order dated 

27.07.2021 in M.A. 769 of 2021, which held that - 

“The adjudicating authority shall decide the objections, including on 

the draft report, within two weeks, as has been directed in terms of 

paragraph 190.1 of the judgment dated 24.03.2021 in Civil 

Appeal No.3395 of 2020. 

All contentions in that regard are left open.” 

                       (Emphasis placed) 

 

107. Since the aforesaid order refers to Para 190.1 of the Jaypee 

Kensington (Supra), therefore, at the cost of repetition, we again refer to 

Para 190.1, wherein the Hon’ble Supreme Court specifically held that: 

“190.1. After receiving the report from the accounting expert, the 

NCLT shall pass appropriate orders in the manner that, if any 

amount is found receivable by JIL/homebuyers of JIL, the 

same shall be made over to JIL from out of the said amount 

of INR 750 crores and accrued interest; and remainder 

thereof shall be returned to JAL in an appropriate account and 

that shall abide by the directions of the competent authority dealing 

with the proceedings concerning JAL. The NCLT would be expected 

to pass appropriate orders within 2 weeks of submission of report 

by the accounting expert.” 

     (Emphasis placed) 
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108. At this stage, we also refer to Para 188 of the Jaypee Kensington 

(Supra), wherein the Hon’ble Supreme Court held that - 

“188. Accordingly, we hold that the amount of INR 750 crores, which 

was deposited by JAL pursuant to the orders passed by this 

Court in the case of Chitra Sharma, and accrued interest 

thereupon, is the property of JAL; and stipulation in the 

resolution plan concerning its usage by the resolution applicant of 

JIL cannot be approved. The part of the impugned order dated 

03.03.2020 placing this amount in the asset pool of JIL is set  aside”. 

        (Emphasis placed) 

 

109. From the conjoint reading of Para 188 and 190.1 of the Jaypee 

Kensington (Supra) above, we find that the Hon’ble Supreme Court has 

held that – 

(a) Rs. 750 Crore is the Asset of JAL; 

(b) The NCLT shall pass appropriate orders in the manner that if 

any amount is found receivable by JIL/homebuyers of JIL, the 

same shall be made over to JIL from out of the said amount/ 

Asset of Rs. 750 Crores and accrued interest (in other words, 

only JIL/Homebuyers of JIL’s claim can be set off from the Asset 

of Rs.750 Crore), and 

(c) Only the remainder thereof shall be returned to JAL (in other 

words, any claim of JAL cannot be set off from Rs 750 Crore 

being its own Asset, since as per the directions of Hon’ble 

Supreme Court, JAL is only entitled to receive the remainder 

after setting off the amount receivable by JIL/Homebuyers’ of 

JIL). 
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110. Thus, as per the directions of the Hon’ble Supreme Court contained 

in Para 190.1 of the Jaypee Kensington (Supra), this Adjudicating 

Authority is required to pass orders in the manner that, if any amount is 

found receivable by JIL/homebuyers of JIL, the same shall be made over 

to JIL from out of the said amount of Rs 750 crore and accrued interest; 

and the remainder thereof only shall be returned to JAL.  Accordingly, 

when we aggregate both the undisputed and adjudicated entitlements of 

JIL /Corporate Debtor & Homebuyers of JIL, the position emerges as 

follows: 

Sl. 

No. 

Amount receivable by JIL/ Home 

Buyers of JIL  

Amount (Rs. in 

Crore) 
 

(A)  Amount Receivable by JIL 
 

1. Undisputed amount through the GT 

Report. 

536.49 

2. Mutually resolved by the Parties in 

terms of the direction of this 

Tribunal.  

6.13 

 

(B)  Amount Receivable by Home Buyers of JIL 

3. The disputed amount of Rs. 106.90 

Crore on account of IFMD 

adjudicated vide this order in favor 

of Homebuyers of JIL (which shall 

be kept in the escrow account for 

maintenance till it is transferred 

to the RWA of Home Buyers of JIL) 

106.90 

Total 649.52 

 

111. We have noted above that the Hon’ble Supreme Court has 

specifically directed that only the remainder of Rs. 750 Crores (i.e., after 

excluding the amount receivable by JIL/homebuyers of JIL) along with 
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the proportionate amount of interest (on the remainder) shall be returned 

to JAL. Accordingly, we direct the Registrar NCLT through Registry of 

NCLT, Allahabad that out of the total amount of Rs. 750 Crores and 

accrued interest thereon, an amount of Rs. 649.52 Crores along with 

proportionate interest shall be paid to the JIL/Homebuyers of JIL and the 

remaining amount of Rs.100.48 Crores (i.e., Rs. 750 Crore Less Rs 

649.52 Crore) along with proportionate interest shall be returned to JAL, 

on receipt of such request from the parties. The IA-2593/PB/2021 is 

disposed of accordingly.  

112.  Since we have already dealt with the objections filed by the 

Applicant/IRP as well as JAL to the final report of Grant Thornton Bharat 

LLP dated 13.08.2021 in the IA-2593/PB/2021, the question of allotting 

separate application no. to the objections does not arise. In view of this, 

the IA-631/PB/2022 is dismissed, being infructuous. 

                              Sd/- 

 (RAMALINGAM SUDHAKAR) 

                PRESIDENT 
 
 

               Sd/- 
 

                (L. N. GUPTA) 

        MEMBER (TECHNICAL) 
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NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI  
SPECIAL BENCH  

 
 

IA. NO. 3481/PB/2021 
IN 

Company Petition No. (IB)-77/ALD/2017 
 
 

IN THE MATTER OF: 

IDBI Bank Limited       

     ...Applicant/Financial Creditor 

                                   Versus 
 

Jaypee Infratech Limited 

             …Respondent  
 

 

AND IN THE MATTER OF IA. NO. 3481/PB/2021: 
 

1. Suraksha Realty Limited  

Office at : 

3 Narayan Building, 23, L.N Road Dadar  

(East) Mumbai, Maharashtra - 400014 

         …Applicant No. 1 
 

2. Lakshdeep Investments and Finance Private Limited 

Office at : 

3 Narayan Building, 23, L.N Road Dadar  

(East) Mumbai, Maharashtra - 400014 

         …Applicant No. 2 
 

 

     VERSUS 
 

1.  Mr. Anuj Jain 

Interim Resolution Professional of Jaypee Infratech Limited 

Office at: 

8th Floor, Building No. 10, Tower B, DLF Cyber City, 

Phase II, Gurugram, Haryana-122002 

              …Respondent No. 1 

 

2.   Jaiprakash Associates Limited 

Office at: 

Sales office of Indirapuram Habitat Centre, 

Plot No. 16, Ahimsa Khand-I 

Indirapuram, Ghaziabad-201014                     …Respondent No. 2 
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      Order Delivered on: 07.03.2023 

 
 

SECTION: Section 60(5) of IBC 2016  

 

CORAM : 

JUSTICE RAMALINGAM SUDHAKAR 

HON’BLE PRESIDENT 

 

SH. L. N. GUPTA  

HON’BLE MEMBER (TECHNICAL) 

 

PRESENT: 

For the Applicant : Sr. Adv. Arvind Nayyar, Adv.  

     Eshna Kumar, Adv. Sagar Bansal,  

     Adv. Mansumyer Singh, Adv. Saumya  

     Gupta, Adv. Veera Matha 

For the Respondents : Adv. Sumant Batra, for IRP 

   For JAL: Sr. Adv. Krishnan Venugopal,  

  Adv. Divyanshu Gupta, Adv. Anupam 

  Chaudhary, Adv. Pallavi Srivastava,  

  Adv. Krishnan Agarwal 

  

ORDER  

 

 

The present IA No. 3481 of 2021 has been filed by Suraksha Realty 

Limited and M/s. Lakshdeep Investments and Finance Private Limited 

(hereinafter referred to as the ‘Applicants/Successful Resolution 

Applicants) under Section 60(5) of IBC, 2016, read with Rule 11 of NCLT 

Rules, 2016 seeking the following reliefs: 

 

“a) Allow the Applicant to intervene/implead the Applicants as 

parties in the IA 2593 of 2021 and a copy of the IA 2593 of 

2021 be serves upon the Applicants, 

b) An opportunity of being heard be given to the Applicant 

before passing of any further orders in IA 2593 of 2021; 
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c) Pass any other order/direction as this Honourable 

Tribunal deems fit and proper in the facts of the present 

case.” 

 

2. The present application has been filed for seeking intervention in 

the IA-2593 of 2021 by which reconciliation process is taking place in 

relation to distribution of Rs. 750 Crore, which is deposited in the 

Registry of NCLT, Allahabad Bench. The said process is taking place 

between Jaypee Infratech Limited (hereinafter referred to as “Corporate 

Debtor/JIL”) and Jaiprakash Associates Limited (hereinafter referred to 

as “JAL”) in terms of direction of the Hon’ble Supreme Court passed in 

the matter of Jaypee Kensington Boulevard Apartments Welfare 

Association & Ors. vs. NBCC (India) Ltd. & Ors. in Civil Appeal No. 

3395 of 2020 dated 24.03.2021 (hereinafter, referred to as “Jaypee 

Kensington Case”). 

3. It is stated by the Applicant that it has emerged as the Successful 

Resolution Applicant (hereinafter referred to as SRA), whose 

Resolution Plan has been approved by the Committee of Creditors (CoC) 

on 23.06.2021 with voting share of 98.66 percent. It has added that the 

said Resolution Plan is pending adjudication before this Adjudicating 

Authority. 

4. The Applicant has sought intervention, to be heard on the 

reconciliation process, on the following grounds: 

4.1. On a submission of JAL that an amount of Rs. 195 crores, which 

was to be appropriated towards the construction of Corporate Debtor’s 
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project, could be adjusted from the said sum of Rs. 750 crores, the 

Hon’ble Supreme Court had ordered reconciliation of accounts of JAL 

and JIL/Corporate Debtor qua the construction advance. For ready 

reference, the relevant extract(s) from the judgement of Hon’ble Supreme 

Court in the Jaypee Kensington (Supra) is reproduced herein below: 

“187. The upshot is that the said amount of INR 750 crores and 

accrued interest thereupon, is not the property of JIL. In regard 

to this amount, neither the stipulation in the resolution plan 

could be countenanced nor the order of NCLT could be 

approved. 

…  

…  

189.1. As noticed, even when JAL and JIL are two separate 

corporate entities, JIL is an alter ego of JAL, for having been set 

up as an SPV and having been substituted as concessionaire in 

the Concession Agreement aforesaid. The agreements with 

homebuyers had also been of such a nature where JAL and JIL 

both were signatories thereto. Additionally, JAL had been 

extended construction contracts by JIL and, as per the 

submissions made before us [vide paragraph 178.1.4 (supra)], 

JAL had been carrying out the construction work and taking 

steps to reduce the liability towards JIL that stood at a sum of 

INR 716 crores as on 31.03.2018 and was purportedly reduced 

to INR 195 crores as on 31.03.2020. Various homebuyers have 

allegedly made payments towards IFMD to JAL. Moreover, JAL 

has submitted that balance of INR 195 crores, which was to be 

appropriated towards the construction of JIL’s project, could be 

adjusted from the said sum of INR 750 crores, if the resolution 

applicant makes a formal submission of terminating the 

construction agreement. NBCC, on the other hand, has 

suggested several other amounts to be recoverable from JAL. 

189.2. Having comprehensively taken note of the complex and 

interwoven features, even while we are not inclined to 

countenance the other claims against JAL in these proceedings, 

so far as the admitted amount towards construction advance is 

concerned, in our view, the process had been a continuing one 

and admittedly an amount of INR 195 crores was due to JIL as 
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on 31.03.2020. In the given circumstances, it would serve the 

interests of all stakeholders, if the proposition for reconciliation 

of accounts, as stated in the alternative submissions by JAL as 

also by the resolution applicant, be partly accepted and after 

reconciliation, the payable amount be made over to JIL before 

refunding the remainder to JAL. 

…  

…  

190.1. After receiving the report from the accounting expert, the 

NCLT shall pass appropriate orders in the manner that, if any 

amount is found receivable by JIL/homebuyers of JIL, the same 

shall be made over to JIL from out of the said amount of INR 

750 crores and accrued interest; and remainder thereof shall be 

returned to JAL in an appropriate account and that shall abide 

by the directions of the competent authority dealing with the 

proceedings concerning JAL. The NCLT would be expected to 

pass appropriate orders within 2 weeks of submission of report 

by the accounting expert.” 

 

4.2. In such a scenario and given the fact that the Applicants herein 

(being at the helm of affairs of the Corporate Debtor upon approval of the 

Resolution Plan) shall be affected by adjudication of the issues before 

this Hon’ble Adjudicating Authority under the instant Application, it is 

submitted that the Applicants are necessary parties for a proper and 

complete adjudication of the IA-2593 of 2021. The presence of the 

Applicants, therefore, become indispensable for the purpose of 

adjudication of the IA-2593 of 2021. 

4.3. It is submitted that in case the resolution plan submitted by the 

Applicants and approved by the CoC of the Corporate Debtor gets 

approval of the Hon’ble Adjudicating Authority, the Applicants would 

take over the management of the Corporate Debtor and hence, would 

become the beneficiary of the reconciled amount which shall be directed 
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to be given to the Corporate Debtor in IA-2593 of 2021. Any amount that 

would be apportioned to the Corporate Debtor would then have to be 

utilised by the Applicants, inter alia, for the purpose of construction 

work of the incomplete real estate projects of the Corporate Debtor in the 

interest of around 20,000 home buyers, in accordance with the 

resolution plan. 

5. During the hearing, the Ld. Counsel of JAL i.e., the Respondent 

No. 2 has opposed the prayer made by the Applicant on the following 

grounds: 

5.1. The Hon’ble Supreme Court in Jaypee Kensington Case had 

made it clear that only JIL (through its IRP) and JAL would be involved 

in the reconciliation process. 

5.2. A Resolution Applicant, whose plan is yet to be approved by this 

Adjudicating Authority, will be considered as an outsider, who at best, 

has a contingent right that would fructify only on approval of plan by the 

Adjudication Authority. 

5.3. Under the current IBC Proceedings, till the plan is approved by 

this Adjudicating Authority, the Corporate Debtor i.e., JIL can only be 

represented through its IRP. In this regard JAL has placed emphasis on 

Section 17, 18 and 25 of IBC, 2016. 

5.4. The Hon’ble Supreme Court specifically rejected the attempt made 

by the earlier Successful Resolution Applicant i.e., NBCC (India) Limited 

to interfere with the reconciliation process. The relevant extracts of the 

Jaypee Kensington Case are reproduced overleaf : 
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“179.1.4. Apart from the aforesaid submissions and without 

prejudice, NBCC has also stated, with reference to the 

observations made by this Court during the course of hearing, 

that if any reconciliation of accounts has to be carried out 

before approval of the plan by this Court, NBCC ought to be 

involved in such an exercise, for being the successful resolution 

applicant and a part of the erstwhile Interim Monitoring 

Committee.” 

 

5.5. The aforesaid relief was denied by the Hon’ble Supreme Court in 

its directions at para 190, 190.1, 190.2, 191.1 and 224, since it was held 

that only JAL and JIL will participate in the reconciliation process. 

5.6. The Ld. Counsel for JIL Mr. Sumant Batra, at the beginning of the 

hearing of this application observed that given the mandate, the Hon’ble 

Supreme Court, this Tribunal may consider the plea of SRA on its merits 

and that if the applicant can bring forth certain relevant facts, it will be 

beneficial to all stakeholders. 

6. We have heard the Ld. Counsels for the Applicants as well as the 

JAL and perused the documents placed on record in reference to the 

present IA. It is contended by the Applicant that it is a necessary party, 

which is required to be heard during the reconciliation process. If the 

Resolution plan submitted by the Applicant in respect of the Corporate 

Debtor gets approved by this Adjudicating Authority, in that situation 

the Applicants would take over the management of the Corporate Debtor 

and hence, would become the beneficiary of the reconciled amount 

directed to be given to the Corporate Debtor in IA-2593 of 2021. Any 

amount that would be apportioned to the Corporate Debtor would then 
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have to be utilised by the Applicants, inter alia, for the purpose of 

construction work. 

7. Per contra, the JAL has stated that the Applicant only has a 

contingent right in the Corporate Debtor as on date and it cannot 

represent the Corporate Debtor. 

8. Before arriving at any conclusion, we would like to visit the 

directions of the Hon’ble Supreme Court in Jaypee Kensington (supra): 

“190. For the aforesaid purpose of reconciliation of accounts 

between JAL and JIL, the NCLT shall, within 7 days of receipt 

of copy of this judgment, nominate an independent 

accounting expert; and the accounting expert so nominated 

by NCLT shall carry out the process of reconciliation while 

involving IRP of JIL and one representative of JAL. Looking to 

the underlying urgency, the accounting expert shall complete the 

entire process of reconciliation of accounts and submission of his 

report to NCLT within 10 days of his nomination. The professional 

charges and expenses for the task assigned to the accounting 

expert shall be determined by NCLT and shall be borne equally by 

JAL and JIL.  

…. 

191.1. As observed hereinabove, after having found that the said 

money is the property of JAL, ordinarily, the consequence would 

have been of directing its refund to JAL but the other entangled 

features of the case relating to the amount otherwise payable by 

JAL to JIL cannot be ignored altogether, particularly when it was an 

admitted position on behalf of JAL before NCLT that an amount of 

INR 274 crores was payable by it to JIL and even before this Court, 

this obligation to pay has been admitted on behalf of JAL, albeit to 

the tune of INR 195 crores as on 31.03.2020; and it appears that 

JAL has been taking steps (maybe crippled steps) to carry out 

construction and to reduce its liability. We are not determining the 

extent of amount payable by JAL to JIL because that would be a 

matter of reconciliation of accounts but, having regard to the 

background in which, and the purpose for which, JAL made the 

said deposit pursuant to the orders of this Court and also having 

regard to the present position of these two companies, adopting this 

course appears to be in the balance of the legal rights of the 

respective stakeholders as also in the balance of equities. We would 
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hasten to observe that ordinarily, the equitable considerations do 

not directly come into play in corporate insolvency resolution 

process but the matter concerning this amount of INR 750 crores 

and accrued interest thereupon is a convoluted and stand-alone 

issue, having the peculiarities of its own and hence, we have 

adopted the course as contemplated above. This process is 

otherwise not of determination of the claims of individual 

stakeholders, be it operational creditors or financial 

creditors. In the interest of justice, it is also made clear that 

disposal of the said sum of INR 750 crores shall otherwise 

not be treated as determinative of the rights and obligations 

of any stakeholder in any of these two companies, JAL and 

JIL.” 

            (Emphasis Supplied) 

9. From perusal of the above, it is clear that only JIL through its IRP 

and JAL has been allowed by the Hon’ble Supreme Court to participate 

in the reconciliation process. Further, any of the other stakeholders of 

JIL and JAL are not having any rights in this reconciliation process. 

10. We are aware that the JIL has already been represented in the 

reconciliation process through its IRP. In our view, there cannot be two 

representations on behalf of JIL, especially when the resolution plan 

submitted by the Applicant/SRA is yet to be approved by this 

Adjudicating Authority and it has yet to step into the shoes of the 

Corporate Debtor. At present, the status of the Applicant/SRA is of only 

a stakeholder of the Corporate Debtor and not the Corporate Debtor 

itself, which is represented by the IRP. 

11. The plea that the NBCC was allowed to argue on the accounting 

claims of JAL vs. JIL before the Hon’ble Supreme Court, at best can be 

considered as the view expressed by NBCC that there should be 

reconciliation of the accounts between JAL and JIL in the interest of all 
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stakeholders. The plea for reconciliation of accounts is one factor but 

allowing parties to participate in it is another. The Hon’ble Supreme 

Court in the latter permitted JIL and JAL to comment on the Report and 

thereafter, directed this Adjudicating Authority to give its finding on the 

reconciliation of the accounts based on the Report. We, therefore, cannot 

allow any other party except JIL and JAL. If the Applicant is allowed to 

intercede then every other stakeholder will have to be heard and that 

was not contemplated in the judgement passed by the Hon’ble Supreme 

Court. 

12.  The reconciliation process was intended by the Hon’ble Supreme 

Court to be carried out solely between JIL and JAL and it has been 

specifically held that the reconciliation process is “…otherwise not be 

treated as determinative of the rights and obligations of any 

stakeholder in any of these two companies, JAL and JIL..”, 

therefore, we are of the view that the Successful Resolution Applicant 

has no say in the reconciliation process, till the time its Resolution Plan 

is approved by this Adjudicating Authority. 

13. The application is accordingly DISMISSED in the aforesaid 

terms. 

                              Sd/- 

 (RAMALINGAM SUDHAKAR) 
                PRESIDENT 

 
 
               Sd/- 
 

                (L. N. GUPTA) 

        MEMBER (TECHNICAL) 
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NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI  
SPECIAL BENCH 

 

 RA. NO. 89/PB/2022 
IN 

Company Petition No. (IB)-77(ALD)/2017 
 

 

IN THE MATTER OF: 

IDBI BANK LIMITED        ... Applicant/Financial Creditor 

                                   Versus 

 

JAYPEE INFRATECH LIMITED    … Respondent/Corporate Debtor 

 
AND IN THE MATTER OF R.A. No. 89/PB/2022 
 

(Under Rule 11 of NCLT Rules read with SECTION: 60(5) of IBC, 2016) 

 

Deshwal Contractors 

Through Proprietor: - 

Sh. Bijender Deshwal 

2nd Floor, Aditya Bhawan, 

Sector-58, BLB, Jharsaintly,  

Faridabad, Haryana        … Applicant 

Versus 
 

Jaypee Infratech Limited 

Through its: Interim Resolution  

Professional-Mr. Anuj Jain 

BSSR & Co. 8th Floor, 

Building No. – 10C 

DLF Cyber City, Gurugram,  

Haryana – 122002  

 

Also at: 

Sector – 128, Noida – 201304 

District. GB Nagar (UP)                    … Respondent 
  

 

                                  Order Delivered on : 07.03.2023 
  

CORAM: 

JUSTICE RAMALINGAM SUDHAKAR, HON’BLE PRESIDENT 

SHRI. L. N. GUPTA, HON’BLE MEMBER (TECHNICAL)  

PRESENTS: 

For the Applicant : Adv. Ekta Choudhary 
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ORDER 

 

 

  This IA has been preferred by M/s. Deshwal Contractors, through 

Proprietor, Sh. Bijender Deshwal, seeking the following reliefs: 

“a) Allow the present application and restore I.A. No. 

3033/2022 in 77/ALB/2017 to its original number and 

hear the application on merits. And/or; 
 

b) Any other or further orders that this Hon’ble Tribunal may 

find fit in the facts and circumstances of the case.” 
 

2.  It is stated by the Applicant that it had filed one I.A. No. 3033/2022, 

which was dismissed in default on 16.11.2022, due to non-appearance of 

the parties.  

3. The following is averred by the Applicant for justifying its non-

appearance on 16.11.2022: 

“5. That it is herein submitted that the counsel has been regularly 

following up with the instant matter and has remained present on the 

dates. That the IAs including applicant’s applications was not being 

taken up due to pendency of the arguments in the main matter. She 

was also present on 15.11.2022. However, the said I.A was not called 

out for hearing. 

6. That on 16.11.2022, she was in another court and the said IA 

was taken up. She had requested her colleague to watch over the 

matter, in the event the I.A. is called out for hearing. However, when 

the IA was called out on account of inadvertence here colleague could 

not appear. But after which she immediately informed the counsel that 

the I.A. has been dismissed. By the time the counsel reached the court 

a different bench was presiding over the matters. Hence, the matter 

could not be mentioned.”  
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4. We have heard the Ld. Counsel for the Applicant and perused the 

averments made in the application. That the present matter i.e., Company 

Petition No. (IB)-77(ALD)/2017 is listed on the directions of the Hon’ble 

Supreme Court passed in the Judgement dated 24.03.2021 in the matter 

of Jaypee Kensington Boulevard Apartments Welfare Association & 

Ors. vs. NBCC (India) Ltd. & Ors. in Civil Appeal No. 3395 of 2020, and 

a Special Bench has been hearing this matter on day-to-day basis.  

5. The reason stated by the Applicant for non-appearance clearly 

reflects the casual approach on behalf of the Applicant towards the present 

matter. Accordingly, we are not inclined to restore I.A. No. 3033/2022, 

which was dismissed in default.  

6. The RA.89/2022 is accordingly dismissed in limine.  

                              Sd/- 

 (RAMALINGAM SUDHAKAR) 
                PRESIDENT 
 

 
               Sd/- 
 

                (L. N. GUPTA) 
        MEMBER (TECHNICAL) 
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NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI  
SPECIAL BENCH 

 

 IA. No. 1429/PB/2020, IA. No. 3311/PB/2022 
IN 

Company Petition No. (IB)-77(ALD)/2017 
 

 

IN THE MATTER OF: 

IDBI BANK LIMITED        ... Applicant/Financial Creditor 

                                   Versus 

 

JAYPEE INFRATECH LIMITED    … Respondent/Corporate Debtor 
 

AND IN THE MATTER OF IA. No. 1429/PB/2020 
 

(SECTION: 60(5) of IBC, 2016) 
 

Chitralee Goswami 

R/o 4148 D-3/4  

Vasant Kunj, 

New Delhi – 110070       … Applicant 
 

Versus 
 

Mr. Anuj Jain 

IRP for M/s. Jaypee Infratech Limited   

Sector 128, District  

Gautam Budh Nagar, 

Noida, Uttar Pradesh                … Respondent  
 

 

AND IN THE MATTER OF IA. No. 3311/PB/2022 
 

(SECTION: 60(5) of IBC, 2016) 
 

Indranil Chaterjee 

S/o. Sh. Baan Bihari Chaterjee 

R/o. Flat No. 2003, Kalypso Court 16, 

Sector 128, Gautam Buddha Nagar, U.P.     … Applicant 
 

Versus 
 

1. Mr. Anuj Jain 

    IRP for M/s. Jaypee Infratech Limited   

    Sector 128, District  

    Gautam Budh Nagar, 

    Noida, Uttar Pradesh          … Respondent No. 1 

 

2. M/s Jaypee Infratech Limited 

    Sector 128, Distt. Gautam Budh Nagar, 

    Noida, Uttar Pradesh                   … Respondent No. 2 
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            Order Delivered on: 07.03.2023 
 

 

CORAM: 

JUSTICE RAMALINGAM SUDHAKAR, HON’BLE PRESIDENT 
 

SHRI. L. N. GUPTA, HON’BLE MEMBER (TECHNICAL)  

 

PRESENTS: 

For the Applicants : Ms. Chitralee Goswami 

 : Adv. Saurabh Singh Chauhan 

For the IRP : Adv. Sumant Batra, Adv. Sanjay Bhatt 

  
 

ORDER 
 

 

  This IA. No. 1429 of 2020 has been preferred by Ms. Chitralee 

Goswami, seeking the following reliefs: 

“I. pass suitable orders in favour of aggrieved KNG2 flat buyers, 

ordering JAL/JIL/Jaypee/RP, as a going concern, to; 

a) continue with the present practice of adjusting the delay 

compensation with the demands raised on us in the OOPs and 

the registration charges, issued revised OOPs allowing 

additional time to register and recognize the balance amounts 

in liabilities and 

b) to facilitate registration and complete scope of work in our flats 

irrespective of the outcome of the case at honourable NCLT. 

II. pass suitable orders which assure the aggrieved KNG2 flat 

buyers that money deposited in past 10 years with JIL/JAL/Jaypee 

will not be a loss to us in any which manner and we will get out flats 

registered without additional payment, irrespective of the outcome of 

the insolvency proceedings in NCLT; 

III. pass suitable order for the aggrieved KNG2 flat buyers that the 

funds required to complete the flats is set aside specifically for 

completion of the scope of work of the aggrieved KNG2 flat buyers flats 
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before releasing funds to JAL/JIL/Jaypee/NBCC or any other agency 

including lending Banks. 

IV. pass any other suitable orders to protect the interest of the 

aggrieved KNG2 flats buyers as honourable NCLT may deem fit.” 

 

2.  The second I.A. No. 3311 of 2022 has been preferred by Ms. 

Indranil Chaterjee, seeking the following reliefs:  

“(a) Direct the IRP to issue a fresh lawful Offer of Possession Letter for 

the Unit No. AMN0070402 in Group Housing Project, Aman, Sector 

151, Noida, U.P., within the contours of law and in compliance with 

law laid down in the CC No. 285/2018 Pawan Gupta Versus 

Experion Developers Pvt. Ltd., r/w Real Estate (Regulation and 

Development) Act, 2016, Uttar Pradesh Real Estate (Regulation 

and Development) Rules, 2016 and further r/w Uttar Pradesh Real 

Estate (Regulation and Development) (Agreement For Sale/Lease) 

Rules, 2018; and 

(b)  Quash the unlawfully levied Penalty, Holding and Maintenance 

Charges and other unlawful charges levied on the applicant’s 

unfurnished apartment, which the promoter company has further 

denied to furnish; and 

(c)  Pass such further order(s) as may deem fit and proper in the facts 

and circumstances of the case.” 

3. Since both these IAs are not in the nature of objection to the 

Resolution Plan under consideration in (IB)-77/ALD/2017 therefore, they 

are being adjudicated separately vide this order. 

4. This Adjudicating Authority has passed orders separately in the I.A. 

No. 2836/PB/2021 approving the Resolution Plan of the Corporate Debtor 

Jaypee Infratech Limited (JIL). Therefore, we direct the SRA (Consortium 

of M/s Suraksha Realty Limited and M/s Lakshdeep Investments and 
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Finance Private Limited) of the Corporate Debtor Jaypee Infratech Limited 

(JIL) to look into the prayers made by the Applicants herein in accordance 

with law and the provisions made under the Resolution Plan. We also direct 

the Ex-IRP, Mr. Anuj Jain to extend necessary assistant to the SRA address 

the grievances of Applicants herein. We direct the Applicants to approach 

the SRA within a period of 3 weeks from passing of this order. The SRA 

shall dispose of the grievance within a period of 3 weeks thereafter. 

5. Both the IA. No. 1429/PB/2020 and IA. No. 3311/PB/2022 are 

disposed of in terms of the aforesaid directions. 

                              Sd/- 

 (RAMALINGAM SUDHAKAR) 

                PRESIDENT 
 

 
               Sd/- 
 

                (L. N. GUPTA) 
        MEMBER (TECHNICAL) 
 



IN THE NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI 
PRINCIPAL BENCH 

 
ITEM No. 302 

                                                                                 (IB)-77/ALD/2017  
IN THE MATTER OF: 
IDBI Bank                                                       …..            Applicant/petitioner 

Vs. 
Jaypee Infratech Ltd.                                      …..          Respondent 
 
In the matter of IA-5920(PB)/2022 
Under Rule 11 of NCLT Rules, 2016 
 
Deshwal Contractors …. Applicant 

Vs 
M/s Jaypee Infratech Limited              .… Respondent 
 
In the matter of New IA-789(PB)/2023 
Under Rule 11 of NCLT Rules, 2016 
 
Subbaiyya Chithambaram …. Applicant 

 
In the matter of IA-869(PB)/2023 
Under Section 25 (2)(e) of IBC, 2016 
 
Anuj Jain IRP Jaypee Infratech Limited …. Applicant 

 
Vs 

Suraksha Realty Limited .… Respondent 
 

Order delivered on 07.03.2023 
CORAM: 
JUSTICE RAMALINGAM SUDHAKAR 
HON’BLE PRESIDENT 
 
SH. L. N. GUPTA 
HON’BLE MEMBER (TECHNICAL) 
 
PRESENT: 
For the RP  : Mr. Sumant Batra, Mr. Sanjay Bhatt, Ms. Ruchi Goyal,  

  Advs. for IRP of JIL along with Mr. Anuj Jain, IRP in person 

 
ORDER 

 
Case listed as per the directions of the Hon’ble Supreme 

Court. 
 



New IA-5920/2022 

This is an application filed for an urgent hearing of RA-
89/2022 & IA-3033/2022. RA-89/2022 was already heard and the 
order has been pronounced. 

In view of the same, the IA-5920/2022 stands dismissed as 
infructuous. 
 
New IA-789/2023 

Prayer in the application is as follows: 

“a) modify the order dated 24.05.2022 in I.A. No. 413 of 
2022 and direct the IRP/Company JIL to refund the 
rightful dues/refund along with the interest and damages 
as up to date as directed by the Hon’ble NCLAT, Delhi vide 
order dt. 20.12.2021 in Appeal No. 637 of 2020. 
b) pass such other or further orders as this Hon’ble 
Tribunal may deems fit and proper in the facts and 
circumstances of the case.” 

 
This Application has been filed for recall of the order dated 

24.05.2022 in IA-413/2022. 
Pertinently, this Tribunal has no powers to review or recall the 

order. Hence, the application is not maintainable.  
Accordingly, IA-789/2023 stands dismissed as not 

maintainable. 
 

New IA-869/2023 
In view of the orders passed in the Resolution Plan 

Application, this IA does not require further adjudication. 
 Hence, the IA-869/2023 stands disposed of in terms of the 
above. 

-sd-    
(RAMALINGAM SUDHAKAR) 

PRESIDENT 
 
 

   -sd-  
(L. N. GUPTA) 

MEMBER (TECHNICAL) 
Dipak – 07.03.2023 
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