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BEFORE THE NATIONAL COMPANY LAW APPELLATE

TRIBUNAL AT NEW DELHI

[LA. NO. 919 OF 2026

IN CA(AT)(INS) NO. 791 OF 2023

N THE MATTER OF:

DEVENDRA SINGH ... APPELLANT
VERSUS

HOMEBUYERS  OF SIDHARTHA

BUILDHOME PRIVATE LIMITED &

ORS. ...RESPONDENTS

AND IN THE MATTER OF:

SIDHARTH CHAUHAN

DIRECTOR (POWERS SUSPENDED)

SIDHARTHA BUILDHOME PRIVATE

LIMITED & ORS. . APPLICANT
VERSUS

PUNJAB AND SINDH BANK & ORS. ...RESPONDENTS

OBJECTIONS OF BEHALF OF RESPONDENT NO. 2 TO
THE PROPOSAL SUBMITTED BY PROMOTER IN
COMPLIANCE WITH ORDER DATED 05.02.2026

MOST RESPECTFULLY SUBMITTED:

1.

The present objections are being filed on behalf of
Respondent No. 2 to the Proposal submitted by the Promoter
of the Corporate Debtor in compliance with the directions
given by this Hon’ble Tribunal vide its order dated
05.02.2026 in the present case.

The relevant facts which are necessary for proper
consideration of the Proposal submitted by the Promoter, Mr.

Sidhartha Chouhan by this Hon ble Tribunal are as follows-

2.1, The Corporate Debtor has three projects.

(a) The Estella Project, located at Sector 103,
Gurugram, 1is presently undergoing CIRP
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proceedings wherein the Committee of Creditors
has accepted the Resolution Proposal submitted
by Alpha Corps on 16.09.2024. The said matter is
pending approval before the Ld. NCLT on
19.02.2026.

(b) The CIRP of NCR Greens Project, situated at
Sector 95, Gurugram, was revived by Ld. NCLAT
vide order dated 09.09.2025. The said order was
challenged in C.A. No. 12981 of 2025 before the
Hon’ble Supreme Court and status quo was
granted vide order dated 17.10.2025.

(c) The NCR One Project, also located at Sector 93,
Gurugram, has already been handed over. So,
there was no requirement of CIRP. However, this
project is part of corporate debtor on which CIRP
initiated and same was clarified on 02.05.2025 by
this court.

The Corporate Insolvency Resolution Process
(hereinafter, “CIRP”) of the CD commenced through
Order of the Ld. National Company Law Tribunal,
New Delhi (hereinafter, “Ld. NCLT") dated
04.03.2021, on an application filed by Oriental Bank
of Commerce under Section 7 of the Insolvency and
Bankruptcy Code, 2016 (hereinafter, “Code™) in C.P.
(IB) No. 717(ND)/2019.

True copy of order dated 04.03.2021 in C.P. (IB) No.
TIT(ND)2019 1s annexed hereto and marked as

Annexure-1.

On 06.08.2021, the Promoter of CD submitted
withdrawal Proposal/Resolution plan under section
12A of the Code for consideration before 7th COC
meeting. The said proposal was rejected by the COC
members by way of voting. Subsequently the CD filed
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an application being [LA. No. 5638/2021 before Ld.
NCLT seeking direction to consider Withdrawal
Proposal under Section 12A of the Code for voting.
The Ld. NCLT, vide its order dated 07.12.2021,

allowed the said application.

True copy of order dated 07.12.2021 passed by the Ld.
NCLT in LLA. No. 5638/2021 in CP(IB) No. 717 of

2019 1s annexed hereto and marked as Annexure-2.

Pursuant to order dated 07.12.2021 in [.A. No.
5638/2021 passed by the Ld. NCLT, the Withdrawal
Proposal under section 12A of the Code was placed

before 18" COC for voting. The same was again

rejected by the COC in its meeting dated 15.02.2022.

True copy of relevant excerpt of 18" COC meeting
held on 15.02.2022 is annexed hereto and marked as

Annexure-3.

During the CIRP, the Promoter/Applicant submitted
Resolution Plan dated 20.04.2022 on the pretext of a
MSME certificate obtained fraudulently without any
information to COC. The said plan was challenged by
financial creditor and homebuyers before the Ld.
NCLT vide I.A. No. 3024 0f2022. The Ld. NCLT, vide
its order dated 25.11.2022 allowed the application
holding that the Promoter is not eligible under section
29A of the Code to submit resolution plan as corporate
debtor is not MSME as on date of commencement of

CIRP.

True copy of order dated 25.11.2022 in L.A. No. 3024

of 2022 1s annexed hereto and marked as Annexure-4
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During the CIRP, the Promoter submitted a
Withdrawal Proposal under Section 12A of the Code
which was put to vote in the 27" Meeting of the
Committee of Creditors (hereinafter, “CoC"™) held on
10.01.2023. After e-voting took place on the said
agenda item, the same was declared as “rejected” on

the basis of calculation of the voting received by the

erstwhile RP.

True copy of relevant excerpt of 27" COC meeting
held on 10.01.2023 is annexed hereto and marked as

Annexure-5.

The said calculation of the votes on the withdrawal of
Section 12A proposal filed by the Promoter was
challenged by the erstwhile Authorized Representative
of the Homebuyers before the Ld. Adjudicating
Authority by way of LA. No. 753/2023. The Ld. NCLT
allowed the withdrawal of CIRP and restored the
control of the CD to the suspended directors vide order

dated 24.05.2023.

True copy of order dated 24.05.2023 passed by the Ld.
NCLT in LLA. No. 753/2023 is annexed hereto and

marked as Annexure-6.

The said order was challenged by the erstwhile
Resolution Professional before this Hon’ble Tribunal
in CA(AT)(Ins) No. 791 of 2023 and by the
homebuyers of the Project in CA(AT)(Ins) No. 982 of
2023, This Hon’ble Tribunal, vide its common order

dated 16.02.2024, set aside the order dated 24.05.2023
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and revived the CIRP confined to Project Estella
excluding NCR Green.

True copy of order dated 16.02.2024 in CA(AT)(Ins)
No. 791 of 2023 is annexed hereto and marked as

Annexure-7.

Accordingly, the COC was reconstituted by the
erstwhile Resolution Professional in terms of the order
dated 16.02.2024. Subsequently, the erstwhile RP was
replaced by the Respondent No. 2 in compliance with

the procedure prescribed in the Code.

It is pertinent to note that in terms of order dated
16.02.2024, the Promoter/ Applicant did not hand over
the custody of CD to the Respondent No. 2 and tried to
create an ambiguity in the interpretation of the
Judgement dated 16.02.2024 with regard to the scope
of the CIRP of the CD.

[t is pertinent to note that after approval of Section 12A
application by the Ld. NCLT, the Promoter/Applicant
has fraudulently sold all the unsold flats to related
party and created an agreement which was not even
intimated to the Mentoring Committee headed by
Justice R.S. Chauhan (Rtd.). The said fact was
confirmed by the Representative of Estella in the
Monitoring Committee and is also It is further
submitted that the Promoter/Applicant has also
siphoned off money to the subsidiary of the corporate
debtor during this tenure. The issue of 37 unsold flats
sold to related party is pending adjudication before the
Ld. NCLT.
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. To avoid any confusion, the Respondent No. 2 sought

clarification of order dated 16.02.2024 vide IA No.
7577 of 2024 regarding the scope of CIRP. This
Hon’ble Tribunal, vide its order dated 02.05.2025,
clarified that CIRP 1s revived with regard to CD as a
whole and is not confined to Estella. In view of the said

fact, Project NCR Greens was kept out of the CIRP.

True copy of order dated 02.05.2025 passed by the
Hon’ble NCLAT in IA No. 7577 of 2024 is annexed

hereto and marked as Annexure-8.

During the continuation of CIRP, the Respondent No.
2 informed the CoC that he has taken appropriate steps
for inviting the Resolution Plans in terms of the order

dated 16.02.2024 passed by this Hon’ble Tribunal.

The Respondent No. 2 convened 35th COC meeting on
10.09.2024 wherein two Resolution Plans submitted
by Mr. Anuj Goel and by Alpha Corp Development
Limited were placed before the members of the COC
for their consideration. Upon discussions and
deliberations, both the Resolution Plans were put to
vote. The CoC approved the Resolution Plan submitted
by Alpha Corp Development Private Limited with a
majority vote of 79.96%.

True copy of Resolution Plan approved by the
members of COC is annexed hereto and marked as

Annexure-9.

After conclusion of the COC meeting and circulation
of minutes, the Promoter/Applicant sent its 12A

proposal which was circulated to the COC but was not
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place for voting as it was time barred and having on

consent of the applicant.

In compliance with Section 30(6) of the Code, the
Respondent No. 2 placed the Resolution Plan approved
by the COC before the Ld. NCLT for its approval under
Section 31(1) of the Code vide 1A No. 57/2024. The
said application is pending before Ld. NCLT for
approval of Resolution Plan of Alpha Corp.

True copy of LA. No. 57/2024 filed by the Respondent
No. 2 before the Ld. NCLT is annexed hereto and

marked as Annexure-10.

Subsequently, Punjab & Sind Bank has declared the
Promoter/Applicant as willful defaulter on 16.12.2024
and filed an application for initiation of CIRP of NCR
Greens project. The Bank had also mvoked the
Personal Guarantee of the Promoter. In view of the
order dated 02.05.2025 passed by Hon ble NCLAT, the
said application of Punjab & Sindh Bank was disposed
of vide order dated 22.05.2025 passed by Ld. NCLT.

True copy of email dated 23.10.2025 containing
information of declaration of Promoter as wilful
defaulter is annexed hereto and marked as Annexure-

11.

Aggrieved by the order dated 22.05.2025, Punjab &
Sind Bank filed CA(AT) (INS) 1041 of 2025
challenging the said order dated 22.05.2025. The Bank
had also filed an LLA. No. 3206 of 2025 in Company
Appeal 791 of 2023 seeking clarification of order dated
16.02.2024. The Hon’ble NCLAT wvide order dated



2.19.

2.20.

8

09.09.2025 in [.LA. No. 3206 of 2025 allowed the
Respondent No. 2 to proceed with the CIRP of NCR

Greens project by constituting separate COC.

True copy of order dated 09.09.2025 in LLA. No. 3206
of 2025 filed by Punjab & Sindh Bank is annexed

hereto and marked as Annexure-12.

Aggrieved by the order dated 09.09.2025 in LLA. No.
3206 of 2025, five of the Homebuyers of NCR Green
approached the Hon’ble Supreme Court vide C.A. No.
12980 of 2025 against the said order. The Hon'ble
Supreme Court issued notice and granted status quo on
the CIRP of NCR Greens vide order dated 17.10.2025.
The Hon'ble Court further directed the Promoter to put
forward a concrete proposal before them as to in what
manner they would like to discharge their liabilities

both towards the NCR Green home buyers as well as

the Bank.

True copy of order dated 17.10.2025 in C.A. No.
12980 of 2025 is annexed hereto and marked as

Annexure-13.

Despite the clarifications and direction of the Hon ble
NCLAT vide order dated 02.05.2025, the Promoter had
not granted access to the records of the CD to the
Resolution Professional. Due to the said conduct of the
Promoter, the RP was constrained to file Contempt
Case No. 31 of 2025 against the Promoters/ for non-
cooperation and willful disobedience by Promoters of

order dated 02.05.2025 passed by Hon’ble NCLAT.
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The Promoter/ Applicant placed the proposal before
the Hon’ble Supreme Court in compliance with
directions given m 17.10.2025. Thereafter, on
02.12.2025, Hon’ble Supreme Court requested
Hon'ble NCLAT to look into the entire revised
proposal which has been put forward by the Promoter
within a period of three months from 02.12.2025 and
take an appropriate call. The Hon'ble Court continued
the status quo order dated 17.10.2025. In terms of
Resolution plan of Estella project submitted by the
Alpha Corp. the Hon'ble SC left it to the discretion of
this Hon'ble Court.

True copy of order dated 02.12.2025 passed by the
Hon’ble Supreme Court in C.A. No. 12980 of 2026 is

annexed hereto and marked as Annexure-14.

Pursuant to the order dated 02.12.2025, the Promoter
filed the present application being L A. No. 919 of 2026
for consideration of the Proposal before the Hon’ble

NCLAT.

It is submitted that the Hon’'ble Supreme Court in
SLP(Crl.) No. 1621/2026 directed Promoter/Director
of CD to follow the order dated 06.01.2026 passed by
co-ordinate Bench in SLP(Crl.) No. 36/2026 which
directed him to surrender within a week. The Applicant
sought extension of time to surrender in M.A. No. 297
of 2026 in SLP(Crl.) No. 36/2026. The Hon’ble
Supreme Court, vide its order dated 13.02.2026

granted 7 days’ time to the Applicant to surrender.
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True copy of order dated (6.01.2026 passed by the
Hon’ble Supreme Court in SLP(Crl.) No. 36/2026 is

annexed hereto and marked as Annexure-15,

True copy of order dated 13.02.2026 passed by the
Hon’ble Supreme Court in M.A. No. 297 of 2026 in
SLP(Crl.) No. 36/2026 is annexed hereto and marked

as Annexure-16.

3. Objections to the Proposal

;7 8

32

It is submitted that the Promoter has failed to hand over
control and access of the website, CRM data, books of
accounts, secretarial records, accounting records, and
assets of the Corporate Debtor (except Estella Project)
to the Resolution Professional till date. The
Respondent No. 2 has filed a separate Contempt Case
No. 31 of 2025 before this Hon'ble Tribunal. In
absence of complete records, the Resolution
Professional is severely handicapped in evaluating and
responding to the Promoter’s proposal. The
Respondent No. 2 is filing the present objections by
way of abundant caution on the basis of the records
available in public domain. The Respondent No. 2
craves leave of this Honble Tribunal to raise further
objections, if any, when the Promoter/ Applicant gives
the access of the entire records of the CD to the

Respondent No. 2.

The Hon’ble Supreme Court, vide its order dated
02.12.2025, granted status quo in respect of Project
NCR Green and has requested this Hon ble Tribunal to

consider the proposal of the Promoter. However, with
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respect to Project Estella, the Hon’ble Supreme Court
has expressly left the matter to the discretion of this
Hon’ble Tribunal. It is pertinent to note that the
challenge to the order dated 09.09.2025 passed by the
Hon’ble Tribunal in in L.A. No. 3206 of 2025 does not
pertain to the COC-approved Resolution Plan in
respect of Project Estella and is limited against the

revival of CIRP in terms of Project NCR Greens.

In the 35th Meeting of the Committee of Creditors held
on 10.09.2024 (e-voting concluded on 16.09.2024), the
Resolution Plan submitted by Alpha Corp for Project
Estella was approved by 79.96% voting share, which
is well above the statutory requirement of 66% under
the Insolvency and Bankruptcy Code. The said plan is
presently pending approval before the Ld. NCLT and
therefore deserves priority consideration over any
subsequent promoter proposal. Therefore, the
homebuyers of Project Estella shall not be prejudiced
by consideration of the present proposal when a
Resolution Plan has already been approved by the
COC.

It i1s submitted that vide order dated 16.02.2024, this
Hon’ble Tribunal set aside the order dated 24.05.2023
passed by Ld. NCLT allowing withdrawal under
Section 12A and revived the CIRP, specifically holding
that the CIRP shall be project-wise and confined to
Project Estella.

[t 1s submitted that the earlier proposals of the

Promoter under Section 12A have already been
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rejected thrice by the COC, demonstrating a clear lack
of confidence of the creditors, particularly
homebuyers, in the Promoter. Further, the Authorized
Representatives of the majority homebuyers of Project
Estella filed LA. No. 285357/2025 before the Hon’ble
Supreme Court opposing the said settlement proposal

of the Corporate Debtor.

It is submitted that the withdrawal proposal filed by the
Promoter/Applicant under Section 12A has already
been rejected by the COC and thereafter by the Ld.
NCLT, and the same has attained finality. The Proposal
cannot indirectly seek reconsideration of what has
already been conclusively rejected. It is further
submitted that the Hon’ble Supreme Court in catena of
judgments has held that commercial wisdom of the
COC 1is paramount and that the safeguarding of CD
from being liquidated and providing it a chance of

revival are of extreme importance.

It is further submitted that in May 2023, the Hon’ble
NCLT permitted delivery of homes in Project NCR
Greens by the Promoter to the homebuyers. Despite the
same, possession has not been delivered till date, even
though the project was kept outside the revived CIRP
vide order dated 16.02.2024. The Promoter had earlier
filed an affidavit undertaking delivery by February

2024, which remains unfulfilled.

It is submitted that the Respondent No. 2 has filed
applications in respect of Preferential, Undervalued,

Fraudulent, and Extortionate (PUFE) transactions
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amounting to approximately ¥408 crore, which are
pending adjudication before the Ld. NCLT. The
consideration of the Proposal by the Promoter without
adjudication of these serious allegations would be

premature and prejudicial to creditors.

It is submitted that the Promoter has approached this
Hon’ble Tribunal with unclean hands and has
misrepresented material facts in the consolidated
proposal. The promoter has failed to disclose about the
prosecutions pending against him under the PMLA and
Companies Act before various forums. The public
records indicate that the Promoter was declared a
willful defaulter by Punjab and Sindh Bank in
December 2024, which fact has not been disclosed in

the consolidated proposal.

It 1s further submitted that as per press release dated
31.03.2025 1ssued by the Enforcement Directorate,
properties linked to the Promoter/ Applicant have been
attached. The release records that approximately 520
crore was collected from more than 950 homebuyers
and diverted to group companies as unsecured
loans/advances for unrelated investments instead of

project completion.

It is submitted that the Promoter/ Applicant lacks
independent financial resources and is dependent upon
third-party entities for completion of the Project. There
are no supporting documents on record demonstrating
the claim of the Promoter regarding the willingness or

commitment of entities such as NBCC or L&T to
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undertake or finance the project. Hence, the proposal

lacks financial credibility.

It 1s submitted that Section 29A of the Code 2016
expressly disqualifies a willful defaulter from
submitting a resolution plan or acting as a resolution
applicant. The legislative intent behind this provision
is to ensure that persons responsible for the financial
distress of a corporate debtor, or those lacking financial
integrity and creditworthiness. are not permitted to
regain control of the corporate debtor through the
resolution process. In the present case, the
Promoter/Applicant falls within the ambit of the
disqualifications contemplated under Section 29A and
is statutorily barred from participating as a Resolution
Applicant, being a willful defaulter. Any proposal,
plan, or condition emanating from an ineligible person,
therefore, raises serious concerns about it bonafide and
its alignment with the objective of the insolvency
framework. The proposal, in effect, is a proposal for
withdrawal of the CIRP under Section 12A of the Code
and is structured in manner to safeguard the Promoter
from any future liabilities rather than giving effective

resolution to the creditors.

The details regarding number of units sold, unsold, and
pending possession in Project NCR Greens have not
been correctly disclosed to the Respondent No. 2. Any
consideration of the proposal requires accurate
disclosure and independent voting by all creditors,
including homebuyers of each project separately. The

Promoter shall be directed to provide accurate facts in
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term of the units sold, unsold, handed over, allotted of
the Project NCR Greens before the creditors and this
Hon’ble Tribunal.

It is submitted that there is no provision in the Code
which grants veto power to the Promoter in respect of
Corporate Debtor. The Promoter, by way of the
consolidated proposal, is wanting to exercise veto
power regarding the decision to retain the CD as a
going concern. This 1s nothing but a tactic to safeguard
himself against any future legal action or responsibility
related to the Corporate Debtor or the two projects
rather a genuine solution to resolve the insolvency.
Such exercise of power is contrary to the scheme,
object, and mandatory provisions of the Insolvency

and Bankruptecy Code, 2016.

[t is reiterated that the commercial wisdom of the COC
1s paramount and cannot be overlooked in the matters
of resolution of insolvency. In the present case, once a
resolution plan has already been duly approved by the
CoC in exercise of its commercial wisdom, any
reconsideration of an alternate proposal at this stage
would run contrary to the scheme, statement of objects
and reasons. and the time-bound resolution framework

envisaged under the Code.

In view of the foregoing submissions and objections, it is

most respectfully prayed that this Hon’ble Tribunal may

please take clarify that the CoC of Project Estella has already

approved the Resolution Plan and accordingly direct the Ld.
NCLT to adjudicate L.LA. No. 57 of 2024 filed by the
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Sucecessful Resolution Applicant for approval of the said
Resolution Plan in respect of Project Estella in an expeditious

manmer.

Respondént No. 2

Through

e

Parmatma Singh, Nishita Jagetia
Advocates for Respondent No. 2
D-142, Ground Floor,

Defence Colony, New Delhi-110024
(+91)8826719057
office(@pspartners.in
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DECLARATION

The Respondent No. 2 above named hereby solemnly declared that
nothing material has been concealed or suppressed and further
declares that the annexures annexed with the present application

are true copics of their respective originals.
Verified al onthis day of

[

COUNSEL FOR
RESPONDENT NO. 2 RESPONDE

VERIFICATION
I, Deepak Kumar Goyal, S/o Dr. Umesh Chandra, aged about 47
years, having office at 78], Vikrant Tower, 4 Rajendra Place, New
Dethi-110008, presently at New Delhi, the Respondent No. 2
heremn, do hereby verify the contents of this affidavit to be true and
correct to the best of my knowledge and belief. No part of this
atfidavit is falsc and nothing material has been concealed

thercfrom.

Verified at on this day of 2026.

RESPONDENT
MK, Vidnyarthi

it
Feqn. Mo, 16618
Expon 28.01.2030

NOTARY PUBLIC

2 3 FEB 2028
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TN THE NATIONAL COMPANY LAW APPELLATE
TRIBUNAL, NEW DELHI
LA, NO. 919 OF 2026
IN CA(AT) (INS) 791 OF 2023
IN THE MATTER OF:

DEVENDRA SINGII . APPELLANT
VERSUS

HOMEBUYERS  OF  SIDHARTHA

BUILDHOME PRIVATE LIMITED &

ORS. ...RESPONDENTS

AND IN THE MATTER OF:
SIDHARTH CHAUITIAN

DIRECTOR (POWERS SUSPENDED)
STDHARTHA BUILDHOME PRIVATE

LIMITED & ORS. . APPLICANT
VERSUS
PUNJAB AND SINDH BANK & ORS. ...RESPONDENTS
AFFIDAVIT

I, Deepak Kumar Goyal, S/o Dr. Umesh Chandra, aged about 47
years, having office at 701, Vikrant Tower, 4 Rajendra Place, New
Delhi-110008, presently at New Delhi, do hereby solemnly affirm

and state as follows:

I I am the Respondent No. 2 in the above matter and am fully
acquainted with the facts and circumstances of the case,

hence competent to swear and aflirm this affidavit.

2 The accompanymg application has been drafted by my

counsel on my instructions. 1 statc that the contents of the
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same are frue lo my personal knowledge/ derived from
ollicial records.,

3. The facts stated in the above affidavit are truc to my
knowledge and belief. No part of the same is false and

nothing material has been concealed therefrom.
Mﬁ” |
DEPONLN

L, the above-named deponent, do hereby verify the contents of (his

VERIFICATION

affidavit to be true and correct to the best of my knowledge and
belief, No part of this affidavit is false and nothing material has

been concealed therefrom.

Verified at on this day of 2026.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, NEW DELHI
COURT-I

Item 110
CP {IB)-717(ND}2019

IN THE MATTER OF:

PUNJAB NATIONAL BANK (Oriental Bank of Commerce)
.... Financial creditor

Versus

M/s. Sidhartha Buildhome Private Limited

... Corporate debtor

SECTION
/s, 7 IBC Code, 2016 Order delivered on 04.03.2021

CORAM:
CH. MOHD. SHARIEF TARIQ, MEMBER (JUDICIAL)
SHRI NARENDER KUMAR BHOLA, MEMBER (TECHNICAL)

PRESENT:
For the Applicant/FC : S.K.Sharma, advocate
For the Respondent/CD  :  Prateek Gupta, Advocate
ORDER
(Through Video Conference)
1 The Ld. Counsel for the Financial Creditor is present. The Ld. Counsel for the

Corporate Debtor is present.

CP (IB)-717(ND}/2019
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2. Under Consideration is CP (IB)-717(ND}/2018 filed by Oriental Bank of Commerce

(Now known as Punjab National Bank) under Section 7 of the IBC, 2016 with the prayer
to initiate CIR Process against the Corporate Debtor viz, M/s. Sidhartha Buildhome
Private Limited, declare the Moratorium and appoint the Interim Resolution Professional,
on the ground that the Corporate Debtor failed to pay the term loan with interest and the
amount in default is Rs. 81, 08, 53,131.87 as on 31.01.2019.
3. It is also submitted by the Ld. Counsel for the Financial Creditor that on the request
of Corporate Debtor a term loan of Rs. 75, 00, 00,000/~ was sanctioned on 25.09.2014.
The sanction letter dated 25.09.2014 is placed on record, Particulars of security and
Certificate of Registration of Charge issued by the Registrar of Companies have also
placed on record. The title deed was deposited by the Corporate Debtor with the Financial
Creditor, the Certificate of Registration of Charge issued by the RoC is place on record.
4. The Recall notice was sent under Section 13(2) on 03.08.2018, which is place on
record. The copies of entries in Bankers Books in accordance with the Bankers Books
Evidence Act, 1891 are placed on record. The complete copies of the Financial Contract
reflecting all amendments and waiver are also placed on record the detail of which is
noted below: -

a. Ture copy of Board Resolution dated 20.12.2014.
True copy of DOC-5- agreement of term foan dated 16.02.2015.
True copy of DOC-38- Common Agreement dated 16.02.2015.
True copy of DOC-11- Agreement of Guarantee dated 16.02.2015.
True copy of DOC-11- Agreement of Guarantee dated 16.02.2015.
True copy of DOC-11- Agreement of Guarantee dated 16.02.2015

~ ® a6 o

5. Reply has been filed by the Corporate Debtor wherein under Para 5, it is stated
that the Financial Creditor had sanctioned a term loan of Rs. 75,00,00,000/- in favour of
the Corporate Debtor for the purpose of Developing Group Housing Project "Siddhartha
Estella® at Sector 103, Gurugram on 25.09.2014. However, Rs. 62,00,00,000/-
approximately was advanced and rest of the amount Rs.13,00,00,000/- was not
disbursed. It is submitted that the Corporate Debtor complied with all the three
disbursement commissions of the Financial Creditor, however, the Financial Creditor

failed to perform his part of disbursing the entire amount sanctioned.

CP (IB)-717{ND)/2019
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B, It is further noted that in Para 11 of the reply that the Corporate Debtor has made a
request on restructuring of the loan to the Financial Creditor and the parties were awaiting
the completion and compliance of the various banking requirements like TEV study and
rating etc. However, it is admitted that the account has become NPA due to the non-
compliances in terms of the repayment. In short, the documentary evidence, which is
placed on record, is sufficient to ascertain the default on the part of the Corporate Debtor.
However, there is no merit in the defence projected by the corporate debtor. Therefore,
the same is rejected.

7. The Financial Creditor has proposed the name of Resolution Professional viz, Mr.
Devendra Singh, registered with BBl having Registration No: IBBIIPA-002/IP-
NO0001/2016-2017/10001 Address: ATS Greens Paradiso, Flat No. 02054, Tower-2,
and Plot No. GH-03, Sector — CHI- 04, Greater Noida, UP -201308 Email:
dev singh2006@yahoo.com and Mobile No: 9810331877, 98710339416. As per the
consent letter, no investigation is pending against the Resolution Professional and he
agreed to accept the assignment of being Interim Resolution Professional in the matter.
Therefore, all the legal requirements are fulfilled, the application is admitted. The CIRP is
initiated against the Corporate Debtor viz., M/s. Sidhartha Buildhome Private Limited. Mr.
Devendra Singh is hereby appointed as IRP.

8. The moratorium is declared which shall have effect from the date of this Order till
the completion of CIRP, for the purposes referred to in Section 14 of the 1BC, 2016. It is
ordered to prohibit all of the following, namely: -

(a) The institution of suits or continuation of pending suits or proceedings against the
corporate debtor including execution of any judgment, decree or order in any court
of law, tribunal, arbitration panel or ather authority;

(b) Transferring, encumbering, alienating or disposing of by the corporate debtor any
of its assets or any legal right or beneficial interest therein;

(c) Any action to foreclose, recover or enforce any security interest created by the
corporate debtor in respect of its property including any action under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 (54 of 2002},

CP (IB)-717[ND}/2012
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(d) The recovery of any property by an owner or lessor where such property is
occupied by or in the possession of the corporate debtor.

9. The supply of essential goods or services of the Corporate Debtor shall not be

= terminated, suspended, or interrupted during moratorium period. The provisions of Sub-

section (1) of Section 14 shall not apply to such transactions, as notified by the Central
Government.

10, \We hereby direct the Financial Creditor to pay a sum of Rs. 2, 00,000/~ to the IRP
upon filing necessary declaration Form, so that the IRP could meet out the expenses 1o
perform the functions assigned to him in accordance with Regulation 6 of Insolvency and
Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016.

11.  The IRP shall comply with the provisions of Sections 13 (2), 15, 17 & 18 of the
Code The Directors of the Corporate Debtor, its Promoters or any person associated with
the management of the Corporate Debtor arelis directed to extend all assistance and
cooperation to the IRP as stipulated under Section 19 for the purposé of discharging his
functions under Section 20 of the IBC, 2018.

12 The Learned Counsel for the Financial Creditor and the Registry are directed to
send the copy of this Order to the IRP with immediate effect, so that he could take charge
of the CD's assets etc., and make compliance with this Order as per the provisions of
IBC, 20186.

13.  The Registry is also directed to communicate this Order to the Financial Creditor,
the Corporate Debtor, and the concerned RoC.

14.  The Order is dictated and pronounced in open court through video conferencing in
the presence of Learned Counsel for the Financial Creditor and Learned counsel for the
Corporate Debtor.

L Dt

(NARENDER KUMAR BHOLA)} (CH. MOHD. SHARIEF TARIQ)
Member (Technical) Member (Judicial)

Shammy

Court-1l

CP {IB)-717{ND}/2019



95 ANNEXURE-2

IN THE NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI
COURT-III

Item No. 01
New JA-5638/2021 in
[B-717/|ND|/2019
IN THE MATTER QF:
Oriental Bank of Commerce {merged with FNE] .... FINANCIAL CREDITOR
Vs.

Sidhartha Buildhome (P} Ltd o RESPONDENT
SECTION

U/s 7 I1BC, 2016 Order delivered on 07.12.2021
COHAM:

SHRI BACHU VENKAT BALARAM DAS SHRI NARENDER KUMAR BIIOLA
MEMBER (JUDICIAL) MEMBER (TECHNICAL)

PRESENT;

Far the Applicant
For the Respondent
ORDER

New JA-5638/2021 :

I'his is an Application filed under Section 60 (3) of the Insolvency &
Bankruptey Code, 2016 and Rule 11 of the NCL'T to direct the respondents to
consider the revised Resolution Plan ol the Applicant/suspended bourd of
directors before the Woling process gets inttiated tor other Plans.

The Counsel for the suspended board of Directars is present. Counsel for
the Resolution Professional is also present. Counsel {or one of the Financial
Creditor Le: Punjab National Bank is alse present.

Counsel lor the suspended board ol directors has taken us through the
present 1A, which secks directions to the RP to place before the COC, the
Resclution Plan as proposed by the ex-management. It 1s also submited by the
Counsel that o the best ol his knowledge. no Plan Irom any of the other
Resolution Applicanls has so far been placed belore the COC for their
consideration,

e

dh-
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The present Plan has been proposed by the ex-management in view ol
this Authority’s Order dated 13.8.2021. Counsel lor the R.P does not have any
objection if the plan proposed by the cx-management and the other two
Resolution Plans as submitted COC are considered by the COC

In view ol the above submissions, we hereby direct that all the 3
Resolution Plans including one proposed by the ex-management be put up for
consideration and voting, if necessary. by the COC in its next meeting and take
appropriate decision in the matter as per law.

Accordingly, the 1A stands disposed of in accordance with law.

ol —s 4.

(BACHU VENKAT BALARANM LAS] (NARENDER KUMATR BHOLA)
MEMEER (JUDICIAL) MEMEBER [TECHNICAL
07122071

New 1A-5638/2021 in
IB-717/(ND) /2016
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2? Summary Record of E-Voting

ANNEXURE-3

SUMMARY RECORD OF THE DECISIONS TAKEN ON THE RELEVANT AGENDA ITEM
REGARDING THE EIGHTEENTH COC MEETING OF SIDHARTHA BUILDHOME PRIVATE
LIMITED (SBPL) (“CORPORATE DEBTOR") HELD ON TUESDAY, 15, FEBRUARY, 2022 AT
03:00 PM AT ASSOTECH BUSINESS CRESTERRA, OFFICE NO.216, 2ND FLOOR, TOWER-1,
SECTOR-135, NOIDA, UTTAR PRADESH-201305

(Under Regulation 26{4) and 26(5) of the Insolvency and Bankruptcy Board of India
{Insolvency Resolution Process for Corporate Persons) Regulations 2016)

The Eighteenth Meeting of the Committee of Creditors of Sidhartha Buildhome Private
Limited (hereinafter referred as “Corporate Debtor”, "SBPL”, “the Company”), was
convened and conducted by Mr. Devendra Singh, Resolution Professional {"RP”) in
accordance with Chapter VIl of the Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016 (in short, “CIRP Regulations,
2016"), on 15.02,2022 at 03:00 PM at Assotech Business Cresterra, Office No.216, 2nd Floor,
Tower-1, Sector-135, Neida, Uttar Pradesh-201305 (via video conferencing).

The said meeting was convened through web-application ‘Zoom’ over which a virtual
meeting room was set-up by the Resolution Professional for ease of access and contact-less
participation. The committee was of the view that voting on the resolutions should be
through e-voting platform and not through physical voting. Accordingly, it was decided that
the resolution listed for voting would be taken through e-voting. Further, the RP mentioned
that keeping in mind the requirements of Financial Creditors in a Class for E-Voting purpose,
an E-Voting platform had been set up to enable the members of CoC to cast their vote
electronically and the same had been arranged through Linkstar Infosys Private Limited.

The necessary instructions for casting the votes through e-voting platform were shared
through Linkstar Infosys Private Limited. The necessary log in/ voting process was shared
with the member for casting votes through Linkstar Infosys Private Limited and that the E-
voting platform was opened as per the following schedule:

Schedule for E-voting For Financial Creditors in a Class{Homebuyers):

E-voting to commence-  Saturday, 19" February, 2022 at 05:00 P.M,

E-voting to close- Monday, 21 February, 2022 at 05:00 P.M.

Schedule for E-voting For Financial Creditor & Authorised Reprsentative

E-voting to commence- Monday, 21™ February, 2022 at 05:30 P.M.

E-voting to close- Tuesday, 22" February, 2022 at 05:30 P.M,

A report/result with respect to the E-Voting was downloaded at 17:54:35 PM on 22.02,2022
and is enclosed as Annexure-1.

o
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LIST OF ISSUES/RESOLUTION VOTED

ITEM NO. B1

TO CONSIDER, DELIBERATE, DECIDE AND APPROVE THE PROPOSAL UNDER SECTION 12A
OF IBC, 2016 SUBMITTED BY MR. SIDHARTH CHAUHAN, DIRECTOR {POWER SUSPENDED]
OF CORFORATE DEBTOR

The Following Resolution was proposed for e-voting.

“RESOLVED THAT the proposal submitted under Section 12A of IBC, 2016 by Mr. Sidharth

Chauhan, Director (Power Suspended) be and is hereby approved.”

RESOLVED FURTHER THAT the Committee of Creditors authorized the Resolution
Professional to submit the Proposal as approved herein to the Hon'ble Adjudicating
Authority for approval in terms of Section 124 of the Inselvency and Bankruptcy Code, 2016
read with Regulation 30A(5) of the Insclvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016 and other applicable
provisions, if any, of the Insolvency and Bankruptcy Code, 2016 and in accordance with rules

and regulations made there under.”

The members of CoC representing 87.45% voting share voted against the Agenda ltem No.
Bl and member having 12.55% voting share abstained from voting within the stipulated
time of voting.

Result

As the members having 87.45% voting share casted their vote against the Agenda item

Mo.B1, hence the resolution/agenda item B1 is taken as “NOT APPROVED" by the CoC.

Page 6 of 13
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1
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH
COURT- III
[A No -3024(NDY2022 in 1B T17/2019
Under Section 60(3)af the thsolvency and Bankruptey Code, 2016
IN THE MATTER OF:
Harbans Singh & Ors wJApplicants
Versus
Shri Devender Singh & Anr
Devender Singh
Interim Resolution Professional,
Sidhartha Build Home Private Limited,
D-54, 1% Floor, Defence Colony New Delhi 110024 .....Respondent No.1
Sidharth Chavhan
Managing Director,(Power Suspended)
Tower-D, Pinnacle, DLF Phase 5, Galleria DLF-IV, Gurgaon -
122009 ...Respondent No. 2
AND IN THE MATTER OF
Oriental Bank Of Commerce
(Mow Punjab National Bank) «.Finuncial Creditor
Versus

Sidhartha Buildhome Private Limited ...Corporate Debtor

Delivered on:25. 11,2022
Coram:
SITRI BACTIU VENKAT BALARADM DAS DR. BINOD KUMAR SINHA
MEMBER (JUDICIAL) MEMBER (TECHNICAL)

For the Applicant: Sandeep Bajaj, Soyaib Qureshi along with Devansh Jain, Dilsheen
Kaur, Namata Sharama Prashant Katara, Advocates
For the Respondent: Alok Dhir, Varsah Baneerjee, Kanishk Khetan, Advocates
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ORDER

Per- Bachu Venkat Balaram Das (Judicial)

The Present Application has been filed by the Home Buvers and Financial
Creditors of the Corporate Debtor under Section 60 (3) of the Insolvency &
Bankruptcy Code, 2016 sceking declaration that Mr. Siddharth Chauhan,
being a promoter of the Corporate Debtor is ineligible to present the
Resolution Plan and to not call for voting on the Resolution Plan presented by
the promaoter of the Corporate Debtor.
It is submitted by the Applicant that the present application is being preferred
by the Applicants since despite the Promoter/Suspended Director being
incligible under section 29-A of the Insolvency and Bankruptey Code, 2016
(hereinafter "the Code"). the Resolution Plan proposed by the
Promoter/Suspended Director is being tabled for discussion by the Resolution
Professional. The present application is being filed by Applicants, who are
FHome buyers and financial creditors within the meaning of the said term under
the Code. The Applicants have invested their life savings in the project which
was being promoted by the Corpaorate Debtor. The present application is
therefore being filed seeking a prayer from this Leamed Adjudicating
Authority to declare Respondent No.2 i.e. Mr. Sidharth Chauhan, the Promoter
and suspended Dircctor of the Corporate Debtor ineligible in terms of sub-
clause (c), (h} and (g} of Section 29A of the Code, since the account of the
Corporate Debtor has been declared as Non-performing Asset by the Financial
Creditor during the time when the Respondent No.2 was in the management of
the Corporate debtor. The Respondent No.2 is also ineligible under sub clause
g} of Section 29A since the Corporate Debtor has undertaken preferential,
undervalued, and fraudulent transactions as reported in the I'ransaction Audit
Report dated 02.08.2021 during the period when the Respondent No.2 was in
the management of the Corporate Debtor and was the Promoler. As despite the
aforesaid, the Resolution Professional has proceeded to permit Respondent
No.2 to present a Resolution Plan and a tentative date of 30.06.2022 has been
notified to discuss the Resolution Plans which includes the Resolution Plan

being presented by Respondent No.2. It has also come 1o the knowledge of the
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Applicants that while the Corporate Debtor was not registered as a MSME
prior to the initiation of the Corporate Insolvency Resolution Process and even
thereafter, an MSME certificate has bheen obtained apparently by the related
partics ol the Corporate Debtor without any authorization or permission
granted or consent or approval taken from the Committee of Creditors. This
clearly has been done with a view to get over the bar of section 29 (A) (&) and
(h), which is impermissible in lerms of the Judgments of the Hon'ble National
Company Law Appellate I'ribunal, in the case of T.Johnson of St John Freight
Systems Limited v. St John Freight Systems Limited, decided on 04.03.2020,
and Adjudicating Authority, (NCLT, Guwahati Bench), in the case of Bank of
India v, Maxim Infrastructure & Real Estate Limited and more recently in the
case of Harkirat Singh Bedi v Oriental Bank of Commerce, dated 12.01.2021,
passed by Hon'ble National Company Law Appellate Tribunal, New Delhi.
Further, the said Judgments have clarified that any certificate issued during the
Corporate Insolvency Resolution Period is invalid in law. This aspect has
alrecady been informed to the Resolution Professional, however, no response
has been received.

It is vehemently argued by Ld. Counscl appearing for the Applicant that
MSME certificate has been obtained in complete secrecy without informing

the COC,

4. No consent of the COC was sought and no reasons have been informed by the

RP till date for underlaking the registration of the CD as an MSME. It is
pertinent to note that 10 COC meetings were conducted from the date of
issuance of the MSME certificate till 28.06,2022 i.e. the first occasion when
the Applicants were informed of the MSME certificate. However, in none of
the mectings the MSME registration was intimated to the Applicants, Tt is
submitted that the MSME certificate has been obtained by one person namely
Mr. Sarject who is purportedly the employee of the CD as stated by the
Respondent No.1 and no consent of COC was sought to delegate the authority
of RP in accordance with Scction 28(h) of IBC for obtaining the MSME
Certificate. It is further submitted that in its Reply, the Respondent No.1 had
stated that the MSME registration had been obtained through said Mr. Sarjeet.
However, during the course of the Arguments, it has been argued on behalf of

Respondent No.l that such registration was oblained by the Resolution

Q\qus I@Qﬂfx_:
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Professional himself by using the Email ID of said Mr, Sarject which is
contrary 1o his own pleadings.

It is submitted that Hon’ble NCLAT has held in its Judgment forder dated
09.7.2021 passed in CA(ATHINS}-43-43A of 2021 titled as “Digambar
Anandrao Pingle vs. Shrikant Madanlal Zawar & Ors.” that the MSME
certificate obtained during the CIRP is required to be ignored and the promaoter
cannot suppress it [rom the Resolution Professional in order to get over the
ineligibility under Section 294 of IBC,

The relevant extract of the decision is reproduced as under :

“14. There is yel another factor which is relevant and we find that
the Appellant has obtained Annexure-4-3 — an MSME Certificate for
which application had been made on 5th March, 2019. Clearly, CIRP with
regard to the Corporate Debior staried on 19th July, 2018 and on 3th
March, 2019 the Corporate Debtor was under the management of IRP/RP.
The Appellant has not shown that the application for MSME was made
through the IRP/RP. The Learned Counsel for Respondent No. 5 is
claiming that there was no consent of the IRP/RP. When the Corporate
Debtor was not  under the management of the Appellant, such
wnauthorized application could not have heen made and the claim of the
Appellant that the Corporate Debtor is MSME would require to be
ignored, Appellant cannol take advantage of bis wrongful act. Keeping in
view Judgment in the matter of ‘Arun Kumar Jagatramka vs Jindal Steel
and Fower Lid. " — 2021 SCC Online SC 220, back door emtries cannot be
allowed. After CIRP was initiated former Promoter! Director cannot
suppress from IRP/RF and apply for MSME Cerntificate and tide over
ineligibility under Section 294 of the IBC. 15 Admittedly, M.A. No.
I0202019 regarding Section 43, 66, 635 of IBC is still pending and is not
decided one way or the other. The observation in context of Section 294
appedrs to have been made to demonstrale how sufficient chance was
given fo the Appellant though he appeared to be undeserving, and was
now dragging proceedings. "

6. REPLY OF RESOLUTION PROFESSIONAL:

Mr. Devender Singh, Respondent No. I/RP of Sidhardhta Build-home Private
Limited, the Corporate Debtor has filed a reply affidavit to the present
Application.

It is submiited by the Resolution Professional that in order to maintain the
Corporate Debtor as a going concern, he applied for registration of the
Corporate Debtor under the Udyam Scheme under Micro Small & Medium
Enterprise  Development Act, 2006 (hereinafter, “MSME™ through the

&G z5 12,1—
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Finance & Accounts Manager of the Corporate Debtor, Mr. Sarjeet Kumar.
Copy of the acknowledgement of filing ol the Application Form for MSME
Registration is annexed and marked as Annexure R-1. The Corporate Debtor
accordingly was registered as a “small” enterprise under the MSME Act on
23.11.2021,

Ld. Counsel appearing for the Resolution Professional submitted at the oulset
that the present Application [iled by 6 Home Buyers. claiming to be the
Creditors in a class of Home Buyers {out of 750 Nos. of Home Buyers of the
Corporate Debtor) is not maintainable in view of the Judgment of Hon'ble
Supreme Courl in Jaypee Kensington Boulevard Apartments Wellare
Association & Ors vs. NBCC (India) Limited & Ors 2021 SCC on line SC 253,
wherein Hon’ble Supreme Court has elaborately dealt with rights of individual
Home buyer to approach this Hon’ble Court.

The Hon'ble Supreme Court has held as under :

=421, Taking up other aspecis of the rival submissions and
having examined the scheme of the Code in relation to a plun of
fnsolvency resolution, we are clearly of the view that the propositions
of some of the associations and individual homebuyers to claim
themselves as 'dissenting homebuyers' and thereby, ‘dissenting financial
creditors' do not stand in conformity with the scheme of the Code and
the manmer of voting on a plan of resolution by the Commiftee of
Creditors.

425 In the face of clear language of sub-section (34) of Section 234
of the Code read with the law declared by this Court in Pioneer Urban
(supral, the suggestion on behalf of the dissatisfied homebuyers that the
said provision was only intended to iron out the logistical issues and
technical difficulties is required to be rejected altogether. The said
provision, as held by this Court, is io iron out the creases that might
have been felt in the proper working of Section 254; and it is made
explicit that the allotiees, even if noi a homogeneous group, they could
vote anly either io approve the resolution plan or to disapprove the
same. Divergence of the views within their own class may exist but,
when coming to the vote in the Committee of Creditors, their vote
would be that of a class.

428. In the present case, on ome hand, it hus consistently been

submitted by the stakeholders, particularly the homebuyers, that
liguidation of JIL should be eschewed, but on the other hand some of
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the associations and homebuyers have aitempted to find faults with the
resolution plan to which their majority, who voted, took the decision for
apprroval. There is no scope for any homebuyer sugeesting himself to be
a dissenting financial creditor merely because he was not with majority
within the class. His dissafisfaction does not partake the legal
character of a dissenting financial creditor.

430, For what has been discussed hereinabove, the sugeestions that
there was no cent percent approval of the resolution plan, or that there
was no consensus amongst homebwyvers, or that the plan of Suraksha
Realty was considered better, are required to be rejected. It is not the
case that the AR of homebuvers has not voted in accordance with the
decision taken by a vole of more than 50% of the voting sharve of
homebuyers who did cast their vote. In the given set of fucts, we have
no hesitation in thoroughly disapproving the unnecessary imputations
made by one set of homebuyers against the AR that he made any
incorrect statement before the CoC. That being the position, and the
authorised represeniative  having voted in gecordance with the
insiructions given fo him from the class of financial creditors ie.,
homebuyers, every individual falling in this class remains bound by his
vote and any association or homebuyer of JIL cannot be acceded the
locus to stand differently and to profect is‘his own viewpoint or
arigvance by way of obfections or by way of appeal. All such abjections
and appeals are required to be rejected on this ground alone.

433 To sum up this part of discussion, in our view, after approval of
the resolution plan of NBCC by CoC, where homebuyers as a class
assented fo the plan, an individual homebuyver or association carnof
maintain any challenge fo the resolution plan nor could be freated as
carrying any legal grievance.

442 For what has heen discussed above, we hold that the
homebuvers as a class having assented to the resolution plan of NBCC,
any individual homebuyer or any association of homebuyers cannot
maintain a challenge to the resolution plan and cannot be treafed as a
dissenting financial creditor or an aggrieved person; the question of
violation of the provisions of the Real Estate (Regulation and
Development) Act, 2016 does not arise: the resolution plan in guestion
is not violative of the mandatory requivements of the CIRF Regulations:
and when the resolution plan comprehensively deals with all the assets
and liabilities of the corporaie deblor, no housing project could be
segregated merely for the reason that the same has been compieted or
Is nearing completion.”
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9. Itis also submitted that Resolution Professional has duly complied with all the
relevant provisions of the Code and the Regulations made therein in
conducting the CIRP of the Corporate Debtor. The RP has submitted that on
06.8.2021, the 7% COC meeting was held where three Resolution Plans
received from (1) Prabhatam Investment (P) Limited and (2) Consortium of
Sundeep Gupta & Shalini Gupta, Aadi Propbuild (P) Limited and (3)
Engineering Projects India Limited were discussed and which were placed in
the 7" COC Meeting held on 06.8.2021 and in the 8" Meeting of COC which
wits held on 17.8.2021, the compliance status of the Resolution Plans was
placed before the COC, Thereafter in the 9" COC Meeting held on 18.9.2021,
the Resolution Applicants were invited to present their respective Resolution
Plans. The COC discussed and allowed the Resolution Applicants to submit
their addendum to the Plans,

10. We have heard the arguments advanced by I.d. Counsels appearing for both
the parties and carefully perused the documents available on record.

I'1. Ld. Counsel for the Applicant, has submitted that the present Application has
been filed by the Applicant, who are the Home Buyers and Financial Creditors
of the class of the Corporate Debtor being aggrieved by the action of the
promoter of the Corporate Debtor ie. Siddharth Chauhan in submitting a
Resolution Plan on the grounds that the said Siddharth Chauhan, is incligible
to present a Resolution Plan since he is disqualificd under Section 29A of the
IBC.

12. The Applicants have sought a direction to direct the Resolution Professional to
not consider the Resolution Plan submitted by the promoter of the Corporate
Debtor - Siddharth Chauhan.

13. The first objection raised by the Applicant qua the Respondent No.2 is that the
Respondent No. 2 has unlawfully obtained a certificate of Registration of the
Corporate Debtor as a Micro Small Medium Enterprises (MSME) after
initiation of the Corporate Insolvency Resolution Process of the Corporate
Debtor.

I4. It 15 submitied by Ld. Counsel that CIRP was initiated on 04.3.2021 and
during the CIRP period, R-2 oblained a MSME certificate on 23.11.202]
through one Mr, Sarjeet who is purporiedly an employee of the Corporate

Debtor without bringing it to the notice of the Committee of Creditors.
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15.Ld. Counsel relied upon an order dated 9 July, 2021 passed in
CA{ATHINS)-43-43A ol 2021 titled as “Digambar Anandrao Pingle vs.
Shrikant Madanlal Zawar & Ors.” passed by Hon’ble NCLAT wherein it has
been held that MSME certificate obtained during the CIRP is required to be
ignored.

The relevant paragraph of the said Judgment is reproduced below :

14, There is yet another factor which is relevant and we find that
the Appellant has obtained Annexure-4-3 an MSME Certificate jor
which application had been made on 5th Mareh, 2019, Clearly,
CIRF with regard to the Corporate Debtor started on 19th July,
2018 and on 5th March, 2019 the Corporate Debtor was under ihe
management of IRP/RP. The Appellant has noi shown that the
application for MSME was made through the IRP/RP. The Learned
Counsel for Respondent No. 3 is claiming that there was no consent
of the IRFYRP. When the Corporate Debtor TRUFE COPY 15 9
Company Appeal (AT) (Tnsolvency) No. 43-434 of 202] was not
under the management of the Appellant, such wnauthorized
application could not have been made and the claim of the
Appeliant that the Corporate Debtor is MSME would require to be
ignored. Appellant cannoi take advantage of his wrongful acl.
Keeping in view Judgment in the matter of Arun Kumar Jagatramka
ve Jindal Steel and Power Ltd, 2021 SCC Online SC 220, back door
enfries cannot be allowed After CIRP was initicted former
Promoter/ Direcior cannot suppress from IRP/RP and apply for
MEME Certificate and tide over ineligibility wunder Section 294 of
the IBC.

13, Admiitedly, M A. No, 3020:2019 regarding Section 43, 66, 63 of
IBC is stiff pending and is not decided one way or the other. The
abservaiion in context of Section 294 appears to have been made io
demonsitrate how sufficient chance was given to the Appellant
though he appeared to be wndeserving, and was now dragging
proceedings .

16. Ld. Counsel alsa submitied thatl the Corporate Debtor was incorporated in the

year 1995 and it never sought registration as MSME. Further, in the
Expression of Interest (EOT) issued by the IRIPYRP pursuant to the order by
this Adjudicating Authority initiating the CIR Process, it was expressly stated
that the provisions pertaining to CIRP of the MSME would not be applicable
since the Corporate Debtor is not MSME,

ﬂM—ﬂ%: -
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17. Ld. Counsel appearing for the Resolution Professional submitted that the
MSME certificate was obtained in order 1o maintain the Corporate Debtor as a
gOINg CONcern.

| 8. Having heard Ld. Counsel for the parties on the issue of MSME certificate, we
hold that the issue stands concluded by the Judgment of the Hon ble NCLAT's
order dated 9% July, 2021 passed in  CA{AT)(INS}-43-43A of 2021 titled as
“Digambar Anandrac Pingle vs. Shrikant Madanlal Zawar & Ors.” (supra).

19, It is also submitted by the Applicant that Respondent No.2 i.e. Mr. Siddharth
Chauhan, the Promoter and suspended Director of the Corporate Debtor is
ineligible in terms of sub-clause ¢), (h} and (g) of Section 29A of the Code,
since the account of the Corporate Debtor has been declared as non-
performing asset by the Financial Creditor at the time when the Respondent
No.2 was in the management of the Corporate Debtor. Respondent No.2 is
also ineligible under sub-clause (g) of Section 29A since the Corporate Debtor
has undertaken preferential, under-valued and fraudulent transactions as
reported in the Transaction Audit Report dated 02.8.2021 during the period
when the Respondent No.2 was in the management of the Corporale Debtor
and was its Promoter, In this regard, the Resolution Professional has also filed
an application before this Adjudicating Authority for aveidance of the
preferential, under-valued and fraudulent transactions which are pending and
arc nol decided one way or the ather.

20. Ld. Counsel for the Applicant has submitted that the Corporate Deblor was
declared as non-performing asset. It is also submitted by the Applicant that
several F.1L.Rs and criminal complaints have been filed against Respondent-2.
Respondent-2 preferred a Bail Application before Hon'ble High Court seeking
anticipatory Bail which was rejected and observation was made by Hon’hle
High Court that Respondent-2 has misappropriated and siphoned of the funds
of Home Buyers and Banks.

21. The above submissions have nol been rebutted by the Respondent in the reply
affidavit.

22, In view of the foregoing points and analysis of the facts and circumstances of
the case, the instant A is hereby allowed. The RP is directed not to place the
resolution plan filed by the suspended director/promoter before the Cot. All

other plans which are found to be compliant to the provisions of I&B Code
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10

and Regulations thereunder shall only be considered by the CoC in their next

meeting. The interim order dated 04.07.2022 is modified accordingly.

—5d — ( — A

SHRI BACHU VENKAT BALARAM DAS DR. BINOD KUMAR SINHA
MEMBER (JUDICTAL) MEMBER (TECHNICAL)
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ANNEXURE-5

SUMMARY RECORD OF THE DECISIONS TAKEN ON THE RELEVANT AGENDA ITEM
REGARDING THE TWENTY SEVENTH COC MEETING OF SIDHARTHA BUILDHOME PRIVATE
LIMITED (SBPL) (“CORPORATE DEBTOR”) HELD ON TUESDAY, 10™, JANUARY, 2023 AT
03:00 PM AT ASSOTECH BUSINESS CRESTERRA, OFFICE NO.216, 2ND FLOOR, TOWER-1,
SECTOR-135, NOIDA, UTTAR PRADESH-201305

{Under Regulation 26(4) and 26(5) of the Insolvency and Bankruptcy Board of India
{Insolvency Resolution Process for Corporate Persons) Regulations 2016)

The Twenty Seventh Meeting of the Committee of Creditors of Sidhartha Buildhome Private
Limited (hereinafter referred as "Corporate Debtor”, “SBPL", “the Company”), was
convened and conducted by Mr. Devendra Singh, Resolution Professional [“RP”) in
accordance with Chapter VIl of the Insolvency and Bankruptcy Board of India {Insoclvency
Resolution Process for Corporate Persons) Regulations, 2016 (in short, “CIRP Regulations,
2016"), on 10.01.2023 at 03:00 PM at Assotech Business Cresterra, Office No.216, 2™ Floor,
Tower-1, Sector-135, Noida, Uttar Pradesh-201305 (via video conferencing).

The said meeting was convened through web-application ‘Zoom’ over which a virtual
meeting room was set-up by the Resolution Professional far ease of access and contact-less
participation. The committee was of the view that voting on the resolutions should be
through e-voting platform and not through physical voting. Accordingly, it was decided that
the resolution listed for voting would be taken through e-voting and the same has been
arranged through Linkstar Infosys Private Limited.

The necessary instructions for casting the votes through e-voting platform were shared
through Linkstar Infosys Private Limited and that the E-voting platform was opened as per

the following schedule:

Schedule for E-voting For Financial Creditor in a Class, Homebuyers

E-voting to commence- - Saturday, 14™ January, 2023 at 10:00 A.M.

E-voting to close- - Wednesday, 18" January, 2023 at 10:00 A.M.

Schedule for E-voting For Financial Creditor & Authorised Representative

E-voting to commence- - Saturday, 14" January, 2023 at 10:00 A.M.
E-voting to close- - Saturday, 21* January, 2023 at 03:00 P.M.

E-vating portal for the Authorised representative of Financial Creditors in a Class, (Homebuyers) was
opened after closing of voting by the Financial Creditors in a Class, (Homebuyers) i.e. from 11,00 AM
on 18.01.2023.

The E-voting for Financial Creditors and Authorised Representative was till 21.01,2023 by 03:00 PM
which was extended on the request of Punjab and Sind Bank, Financia_i__f'r_eizfi'%tt_:ir':f_glx21.{]1.2{]23 by
09:00 PM, /97 2

e ~Page 10f13
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ITEM NO. B2

TO CONSIDER, DELIBERATE, DECIDE AND APPROVE THE REVISED PROPOSAL UNDER SECTION 12A
OF IBC, 2016 SUBMITTED BY MR. SIDHARTH CHAUHAN, DIRECTOR (POWER SUSPENDED) OF
CORPORATE DEETOR

The Following Resolution was proposed for e-voting.

“RESOLVED THAT the revised proposal submitted under Section 124 of IBC, 2016 by Mr. Sidharth
Chauhan, Director {Power Suspended) be and is hereby approved.”

RESOLVED FURTHER THAT the Committee of Creditors authorized the Resolution Professional to
submit the Proposal as approved herein to the Hon'ble Adjudicating Authority for approval in terms
of Section 12A of the Insolvency and Bankruptey Code, 2016 read with Regulation 30A(S) of the
Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 and other applicable provisions, if any, of the Insolvency and Bankruptcy Code,
2016 and in accordance with rules and regulations made there under.”

Anulysis & Result

The Resclution Professional is providing the analysis an voting result on Agenda ftem No. B2 in
compliance with Section 25A {3) of IBC, 2016 as mandated under the Proviso of Section 254 (3A) of
IBC, 2016.

:. iE:‘I“::. | Resolution Voted Upon Yes (%) . No (%) lA:::: ?{;‘;t Tutal{%.
e Voting by Financial 40.15% 29.20% 11.08% B0.43
Creditors in a Class
(Homebuyers) as per
Section 25A (3) of IBC,
| 2016
Be = Yoting by Punjab 12.42% - - 12.42
__National Bank
e \oting by Punjab & = 7.15% - 7.15
Sind Bank | . .
TOTAL 5257% | 3635% | 11.08% | 100%

However, as per the analysis and computatian on votes casted In compllance with the provisions of
Section 25A(3A) of IBC, 2016, the members of CoC representing 92.85% voting share voted in
favour of the Agenda ltem No, B2 and 7.15% voting share voted against the Agenda Item No. B2.
But the same is not in compliance with the proviso of Section 25A(3A) of IBC, 2016.

Whereuas, as per the analysis and computation on vates casted in compliance with the provisions of
Section 25A(3) of IBC, 2016, the votes casted in fovour of Agenda Item No. B2 is 52.57% which is
less than the requisite 90% of the voting share of CoC. The same is deemed to be in compliance
with the proviso of Section 25A(3A) of IBC, 2016.

Hence, in compliance with the provisions of Section 25A(3) of IBC, 2016 on the instant resolution,
the agenda item B2 is taken as “NOT APPROVED" by the CoC.
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ANNEXURE-6

IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI (COURT NO. III)

(Under Section 60(5) of the Insolvency and Bankruptcy Code, 2016)

IN THE MATTER:-

M/s. Oriental Bank of Commerce (Marge with PNB)

Versus

M/s. Sidhartha Buildhome Pvt. Ltd.

And

IN THE MATTER:-

Homebuyers of Sidhartha Buildhome Private Limited

Devendra Singh

&

Punjab National Bank
&

Sidharth Chauhan

&

Punjab And Sind Bank

1A-752/2023

1]

IB-FLI[ND) 2019

Date of order 2405 2023

Versus

«««««««

lllllll

iiiiii

IA-753/2023
in
IB-717(ND)/2019

....... Applicant

....... Respondent

ceeee.. Applicant

Respondent No. 1

Respondent No. 2

Respondent No. 3

Respondent No. 4

Pronounced on 24.05.2023
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CORAM:-
SHRI BACHU VENKAT BALARAM DAS,
HON’BLE MEMBER (JUDICIAL)

SHRI ATUL CHATURVEDI,
HON’ELE MEMBER (TECHNICAL)

PRESENT:-

For the Applicant : Adv. Sandeep Bajaj along with Adv. Deransh Jain,
Adv. Namrata Sharma.

For the Respondent : Mr. Santosh Kumar Raut,

Mr. Abhishek Chahraborty,
Advocates for R-2 in IA-753/2023.
Mr. Arvind Nayyar, Sr. Adv, Adv. Lalit Mohan,
Adv. Akanksha, Adv. Videh Vaish, Adv. Abhay
Gupta, Adv. Shubham Pandey, Adv. Akshay Joshi.
Adv. Deep Bisht for R-3 in IA-779/2023.
Adv. Shiv Mangal Sharma, Adv. Saurabh Rajpal for
R-3 in IA-753/2023.

For the RP : Mr. Alok Dhir, Ms. Varsha Banerjee,
Mr. Kanishlk Khetan, Advocates.

ORDER

Per: Bachu Venkat Balaram Das, Member (Judicial)

1. The present application has been filed on behalf of the
Homebuyers who are Financial Creditor in a class of the Corporate
Debtor (M/s. Sidhartha Buildhome Pvt. Ltd.), through their Authorized

Representative, Mr. Dharmendra Kumar with the following prayers:

a. Allow the present Application and "Approve” the Withdrawal
Proposal under Section 12A of the Code having 92.85% votes
in its favour thereby, setting aside/quashing the
finding/ decision of Respondent No. 1 qua the Item No. B-2 of
the 27t CoC meeting and/or;

b. Pass appropriate orders for the revival of the corporate debtor
and quash and set-aside the subsequent action/decision

Page | 2
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taken by the Respondent No. 1 after the 27" CoC meeting
dated 22.01.2023 and/or;

c. Pass any other order as this Hon'ble Tribunal may deem fit in
the interest of justice.

Factual background of the case:

2. In the instant case, the Corporate Insolvency Resolution Process
(CIRP) was initiated vide an order dated 04.03.2021 passed by this
Tribunal in an application filed under Section 7 of the Code, 2016 by the
Oriental Bank of Commerce (Now Punjab National Bank-PNE). One Mr.
Devender Singh was appointed as IRP. The IRP made a public
announcement on 11.03.2021 in two newspapers namely Times of India
(English Edition) and Nav Bharat Times (Hindi Edition) in the Delhi NCR
Region, intimating the public about the comtmencement of CIRP of the

Corporate Debtor.

3. Mr. Dharmendra Kumar, the Applicant herein, was chosen to be
the Authorized Representative for the Financial Creditors in a class
which was recorded in the minutes of the 15t COC meeting dated
09.04.2021. Thereafter, IA No. 1719/2021 was filed under Section 21(6A)
(b) of the Code, 2016 seeking appointment of Mr. Dharmendra Kumar as
the Authorized Representative of the class of Financial Creditors. This
Tribunal vide order dated 27.09.2021 appointed Mr. Dharmendra
Kumar, the Applicant herein as the Authorized Representative of the

class of Financial Creditors.

4. The Ld. Resolution Professional published a Form G on
07.05.2021, thereby inviting the Expression of Interest (Eol) from the
Prospective Resolution Applicants. The last date for submission of Eol
was 22.05.2021. Pursuant to the same, the Resolution Professional

received 11 Eol from Prospective Resolution Applicants (PRA’s).
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5. The Ex-Director/promoter of Corporate Debtor Mr. Siddharth
Chauhan, Respondent No.3 herein submitted a withdrawal proposal
under Section 12A of the Code before the 7 COC meeting dated
06.08.2021 which was rejected. Mr. Siddharth Chauhan (Ex-Director)
filed an application bearing IA No. 5638/2021 before this Tribunal
seeking directions to consider the Resolution Plan/withdrawal proposal
under Section 12A of the Code for voting. This Tribunal vide order dated
07.12.2021 allowed the said application.

6. Pursuant to the said order passed by this Tribunal, the Resolution
Professional/Respondent No. 1 placed two Resolution Plans and also the
withdrawal proposal under Section 12A of the Code for voting in the 18th
CoC meeting dated 15.02.2022. The e-voting was concluded on
22.02.2022, and the Resolution Plans as well as the proposal for
withdrawal under Section 12A were rejected by the CoC.

7.  Thereafter, the Respondent No. 1 published another Form G on
23.02.2022 inviting Eols and PRAs. Thereafter, one Resolution Plan was
submitted by one of the Prospective Resolution Applicant namely M/s
Alpha Corp Development Private Limited.

8. Mr. Siddharth Chauhan, Respondent No. 3 (Ex-Promoter of the
Corporate Debtor) again submitted another withdrawal proposal under
Section 12A of the Code, 2016 with better terms and conditions for the
revival of the Corporate Debtor on 26.12.2022,

9. The Resolution Plan of M/s Alpha Corp Private Limited and the
second withdrawal proposal were put for e-voting under Item No. B1 and

B2 in the 27th CoC meeting held on 10.01.2023.

10. Even though, the Resolution Plan of M/s. Alpha Corp Private

Limited was legally non-compliant but still the Resolution Professional
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placed the said plan for e-voting. M/s Alpha Corp was given a couple of
opportunities to modify its plan and finally it was sent on 09.01.2023
just a day before the 27t CoC meeting. The said plan was put to voting
in the CoC and the Homebuyers and other members were given the

timeline to cast their e-vote from 14.01.2023 to 18.01.2023.

11. Item No. B2 of the 27t CoC meeting dated 10.01.2023, was “To
consider, deliberate, decide and approve the revised proposal under
Section 12A of the IBC, 2016 submitted by Mr. Siddharth Chauhan,

Director of Corporate Debtor.”

Voting Analysis & Result:-

The voting analysis and result as recorded in the summary record
of e-voting with respect to Item No. B-2 for consideration of

proposal under Section 12A of IBC is reproduced below:

Agenda | Resolutio | Yes No (%) | Abstain/No | Total
Item n (Va) t voted (%) | (%)
No. Voted
upon
B2 Voting by | 40.15% | 29.20% | 11.08% 80.43
Financial %
Creditors

in a class
(Homebuye

rs) as per

Section
25A (3) of
IBC, 2016
Voting by | 12.42% | - - 12.42
Page | 5
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Punjab %o
MNational

Bank

Voting by |- T.15% |- 7.15%
Punjab &
Sind Bank

TOTAL 52.57 |36.35 |11.08% 100%
Yo %o

However, as per the analysis and computation on votes
casted in compliance with the provisions of Section
25A(3A) of IBC, 2016, the members of CoC representing
92.85% voting share voted in favour of the Agenda Item
No. B2 and 7.15% voting share voted against the
Agenda Item No. B2. But the same is not in compliance
with the proviso of Section 35A(3A) of IBC, 2016.

Whereas, as per the analysis and computation on votes
casted in compliance with the provisions of Section
25A(3) of IBC, 2016, the votes casted in favour of
Agenda Item No. B2 is 52.57% which is less than the
requisite 90% of the voting share of CoC. The same is
deemed to be in compliance with the proviso of Section
25A(34) of IBC, 2016.

Hence in compliance with the provisions of Section
25A(3) of IBC, 2016 on the instant resolution, the
agenda Item B2 is taken as “NOT APPROVED" by the
CoC."

12. The Applicants have contended that the Resclution Professional
adopted different voting patterns during e-voting in the 18% CoC meeting
and during the 27t CoC meeting. The Resolution Professional did not
apply his mind properly while doing the computation of the e-voting

results. The Applicant has submitted that the majority of Homebuyers to
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the tune of voting share 40.15% who participated in the voting process
“present and voted” casted their vote in favour of the Item No. B2 and

only 29.20% casted against the item No. B2.

13. It is contended that the majority share of the Homebuyers ocught to
have been treated as a whole i.e., 80.43%, since, the Homebuyers are
treated as “Financial Creditors in a class”. However, the Resolution
Professional while computing the total voting share in favour of the Item
B2, considered homebuyers share as only 40.15% and added the same
with the voting share of Punjab National Bank having voting share
12.42% (i.e who also voted in favour of Item B2), and computed total
voting share as 52.57% (40.15% of homebuyers + 12.42% of Punjab
National Bank) in favour of the Item B2 thereby “Not Approving” the
withdrawal proposal under Section 12A of Suspended Director on its own

whims and fancies.

15. Mr. Arvind Nayyar, Learned Senior Counsel appearing for the
Applicant has relied upon the judgment passed by Hon'ble Supreme
Court of India in the matter of Jaypee Kensington Boulevard
Apartments Welfare Association & Ors. Versus NBCC (India) Ltd &
Ors., Civil Appeal No. 3395 of 2020, wherein, a three-judge bench of
the Hon'ble Supreme Court of India has held that homebuyers of JIL falls
in a "class of Financial Creditors" and accordingly any decision of that
class taken by more than 50% of the voting share would bind all

homebuyers/creditors in such class.

The relevant extract of the judgment of the Hon'ble Supreme Court

is reproduced below for ready reference: -

"164.5. To put it in more clear terms qua the homebuyers, the
operation of sub-section (3A) of Section 25A of the Code is that their

authorized representative is required to vote on the resolution plan in
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accordance with the decision taken by a vote of more than 50% of
the voting share of the homebuyers; and this 50% is counted with
reference to the voting share of such homebuyers who choose to cast
their vote for arriving at the particular decision. Once this process is
carried out and the authorized representative has been handed
down a particular decision by the requisite majority of voting share,
he shall vote accordingly and his vote shall bind all the homebuyers,
being of the single class he represents.”

164. The expression 'voting share' has been precisely defined
in clause (28) of Section 5 to mean the voting rights of a single
financial creditor in the Committee of Creditors, which is based on
the proportion of the financial debt owed to such a financial creditor
vis-a-vis the financial debt owed by the corporate debtor. In the
scheme of the Code with Explanation to Section 5(8)(f),the debt owed
by the corporate debtor towards allottees of the real estate project is
considered to be a financial debt but for that matter, every
individual allottee does not become an independent financial creditor
of the corporate debtor, if the number of allottees are 10 or more, in
terms of the meaning assigned to the expression "class of creditors”
in CIRP regulations. The allottees, like the homebuyers of JIL, falling
within clause (f} of sub-section (8) of Section 5, do carry the status of
financial creditors but they would be falling in a class collectively;
and the voting share of that class would be in terms of the financial

debt owed to that class as a whole.

16. He also relied upon the Judgment passed by Hon'ble NCLAT in the
case of "John Varghese Vs Value Design build Private Limited &
Ors."” wherein it has been stated that, “We are of the opinion that in the
interest of 'Home Buyers', if majority of the 'Home Buyers' (‘Allottees’)

decide to vote in favour of Section 12A to return the 'Corporate Debtor' to
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original 'Promoter’ for completion of the project, at the instance of one

person normally it should not be stopped.”

17. On the contrary, the Resolution Professional has contended that he
adopted the correct method of computation as provided under the Code.
He submitted that the computation of the votes has been done in
accordance with the provisions of sub-section 3 of Section 25A of the

Code.

17.1. It is also contended that in case of 12A proposal, the vote of each
creditor in a class will have to be considered for the purpose of
calculating the voting percentage. The results of the voting agenda of
Section 12A proposal were calculated and declared in terms of the
provisions of Section 25A(3)(A) read with Section 25(A)(3) of the Code.
The RP has further stated that the 12A proposal of the promoter was
rejected by the Corporate Debtor in the 27t meeting of the COC and as a
consequence of the rejection of 12A proposal as well as the Resolution
Plan, the Corporate Debtor may go inte the liquidation by operation of

law.

17.2. It is therefore contended that the Resolution Professional has
considered the votes in respect of each Financial Creditor individually
instead of considering it as the class of creditors as a single vote in

proportion to their voting share percentage.

18. Keeping in view the facts of the present case, the question that is
required to be decided by this Tribunal is as to whether the voting done
by the Financial Creditors in class “Homebuyers” in a withdrawal
proposal under Section 12A of the Code, 2016 shall be counted
"Individually” or “in a class” on the basis of majority votes received in the
said class" and whether the method adopted by Resolution Professional

is correct in law.
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Analysis and findings:-

19. In order to determine the above issue, it is pertinent to refer to the
relevant provisions of Insolvency and Bankruptey Code, 2016 which deal
with the provisions which prescribe the procedure to be followed in case
of withdrawal of an application filed under Section 7, Section 9 or
Section 10 of the Code, the provisions of the Code concerning the role of
the Authorized Representative and the provisions with respect to the
rights and duties of the Authorized Representative of the Financial

Creditors etc.
Procedure for withdrawal:-

Provisions dealing with the Rule 8 of the Insolvency and
Bankruptcy (Application to Adjudicating Authority) Rules, 2016 permits
withdrawal of an application on a request made by the Applicant before

its admission.

Section 12A of the Code which was inserted by the Insolvency and

Bankruptcy Code "Second Amendment Act 2018" and which came into
effect 01.06.2018.

Regulation 30A (1)

Pursuant to the insertion of Section 12A in the Code, Regulation
30A of the 2016 Regulations came to be inserted vide notification dated
3rd July, 2018. The same came to be substituted vide notification dated

25t July 2019.
The Regulation 30A (1), as amended provides that:

“an application for withdrawal under Section 12A may be
made to the Adjudicating Authority-
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a. Before the constitution of commiftee, by the applicant
through the interim resolution professional;

b. After the constitution of the committee, by the applicant
through the interim resolution professional or the resolution
professional, as the case may be.”

Authorized Representative:-

Section 21 sub-section 6(A) deals with the appointment of

Authorized Representative of the Financial Creditors.

We will now examine the provisions which deal with rights and

duties of Authorized Representative of the Financial Creditor.
Section 25A reads as under: -

Section 25A: Rights and duties of authorized representative of

financial creditors.

25A. (1) The authorised representative under sub-section (6) or sub-
section (6A) of section 21 or sub-section (5) of section 24 shall have the
right to participate and vote in meetings of the committee of creditors on
behalf of the financial creditor he represents in accordance with the prior

voting instructions of such creditors obtained through physical or electronic

mearns.

(2) It shall be the duty of the authorised representative to circulate
the agenda and minutes of the meeting of the committee of creditors to the

financial ereditor he represents.

(3) The authorised representative shall not act against the interest of
the financial creditor he represents and shall always act in accordance

with their prior instructions:

Provided that if the authorised representative represents several

financial creditors, then he shall cast his vote in respect of each financial
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creditor in accordance with instructions received from each financial

creditor, to the extent of his voting share:

Provided further that if any financial creditor does not give prior
instructions through physical or electronic means, the authorised

representative shall abstain from voting on behalf of such creditor.

From a conspectus of the abovementioned provisions, it is seen
that Section 25A deals with rights and duties of Authorized
Representative of the Financial Creditors. Section 25A authorizes or
empowers, the Authorized Representative to participate and vote in the
meetings of the Committee of Creditors on behalf of the Financial
Creditors he represents in accordance with the prior voting instructions

of such creditors obtained through physical or electronic means.

Sub-section 2 of Section 25A casts a duty on the Authorized
Representative to circulate the agenda and minutes of the meeting of the

Committee of Creditors to the Financial Creditor he represents.

Sub-section 3 of Section 25A says that the Authorized
Representative shall not act against the interest of the Financial Creditor
he represents and shall always act in accordance with their prior

instructions.

First proviso to sub-section 3 envisages that if the authorized
representative represents several financial creditors, then he shall cast
his wvote in respect of each financial creditor in accordance with
instructions received from each financial creditor, to the extent of his

voting share”

Second proviso to sub-section 3 stipulates that the Authorized

Representative shall abstain from voting on behalf of such creditor who
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has not given prior instructions either through physical or electronic

means.

Sub-section 3A of Section 25A starts with a non-obstante clause.
Under this provision, the Authorized Representative can caste his vote on
behalf of all the Financial Creditors, he represents in accordance with the
decision taken by a vote of more than 50% of the voting share of the

Financial Creditors he represents, who have cast their vote.

20. From a reading of the above provisions, it is clear that these
provisions have been enacted in order to give power to an Authorized
Representative of the Financial Creditors to caste his vote in the manner
prescribed thereunder in all the CoC meetings in which he is required to
cast his vote on behalf of Financial Creditors he represents, which

includes Resolution Plan approval as well.

21. The only provision which has been carved out in respect of an
application filed under Section 12A, which has been provided in the
proviso to sub-section 2 of Section 25A, which says that the Authorized
Representative shall cast his vote in accordance with the provisions of

sub-section 3.

22. At this stage, it is pertinent to refer to the judgment rendered by
the Hon’ble Supreme Court, in the case of Jaypee Kensington Boulevard
Apartments Welfare Association & Ors. Versus NBCC (India) Ltd & Ors.
(2022) 1 SCC 401 dated 24.03.2021, wherein it has been clearly laid
down that sub-section 3A deals with Resolution Plan approval. Further
the Hon'ble Supreme Court has clearly held that the home buyers shall

be treated as a class.

23. Since, the Hon'ble Supreme Court has categorically held that the

Home Buyers are treated as a class, we are of the considered view that
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the provisions contained in Section 25A including that of the proviso to
sub-section 3A would have to be read together and in conjunction with
each other and the Home Buyers would have to be treated as a class for
all purposes in so far as Section 25A sub-section 1, 2, 3 (including
proviso) and sub-section 3A (including proviso) are concerned. In our
considered view the Home Buyers cannot be treated differently for
different purposes i.e. in one particular way in the case of approval of
Resolution Plan and in a different way in the case of dealing with Section
12A application. Therefore, we are of the view that the Resoclution
Professional ought to have followed the method prescribed under sub-
section 3A of Section 25A and come to a conclusion that since more than
50% of the voting has been done in favour of 12A proposal, he should
have taken it as 100% since the Financial Creditor have to be treated as

a class.

24. From the facts of the present case, we find that the total number of
homebuyers who participated in the voting was 651. The number of
homebuyers who casted their vote in favour of the Section 12A proposal
were 390 and the number of homebuyers who casted their vote against
the 12A proposal were 260. One homebuyers chose for abstain from
voting which means that 57.82% voting share of Homebuyers was in
favour of Section 12A proposal. Further, the 12A proposal was approved
by the COC in the 27t meeting held on 10.01.2023 with a majority of
votes of 92.85% comprising of 80.43% share of homebuyers (class of

creditors) + 12.42% voting share of Punjab and Sind Bank.

25. However, the Resolution Professional has submitted that he has
counted the votes of each Home Buyers separately instead of treating
them as a class of Financial Creditors. According to the Resolution
Professional, the voting share of the Home Buyers is only 40.15 and the

voting share of Punjab and Sind Bank is 12.42% and therefore, the
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Resolution Professional has come to a conclusion that 52.57% voting
(40.15% voting share of Home Buyers and 12.42% voting share of Punjab

and Sind Bank) has been received in favour of 12A proposal.

26. Since, we have come to a conclusion that Home Buyers have to be
treated as a class for all purposes, be it for the approval of Resolution
Plan or for passing a resolution under Section 12A, we are of the
considered opinion that the RP has followed a wrong method in

calculating the voting shares of Home Buyers.

27. Mr. Arvind Nayar, Learned Senior Counsel has also submitted that
the expression "several Financial Creditors” used in the proviso of sub-
section 3 of Section 12A should be as “Several class of Financial
Creditors” in view of the law laid down by the Hon'ble Supreme Court in
Jaypee's case (supra). He further submitted that the purpose for
appointment of Authorized Representative shall be defeated if he had to
cast his vote in respect of each homebuyers individually because in that
case the homebuyers could have casted their votes directly without
appointing the Authorized Representative. We are in agreement with the

submissions made by Mr. Arvind Nayar, Learned Senior Counsel.

28. We may also note that the Punjab National Bank (Respondent No.
2) has filed a reply supporting the contentions raised by the Applicant
herein and submitted that the procedure followed by RP is contrary to

the provisions and procedure established by Law.
Conclusion:

From an analysis of the relevant provision and the case laws cited
by the Applicant, we are of the considered view that the Resolution
Professional has committed an error and followed an incorrect method in

counting the votes. Therefore, we approve the withdrawal proposal under
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Section 12A of the Code and permit the Applicant to withdraw the

present Petition.

We further set aside all the subsequent actions taken by
Respondent No. 1 pursuant to the after 27th CoC meeting held on
21.02.2023.

We direct that the Corporate Debtor Company be revived and
restored to its original position. The RP shall handover all assets,
documents, records pertaining to the Corporate Debtor Company forth

with and file a compliance report within two weeks.

Sd/ - Sd/ -
(ATUL CHATURVEDI) (BACHU VENKAT BALARAM DAS)
MEMEER (TECHNICAL) MEMEER (JUDICIAL)
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57 ANNEXURE-7

NATIONAL COMPANY LAW APPELLATE TRIBUNAL,
PRINCIPAL BENCH, NEW DELHI

Comp. App. (AT) (Ins.) No. 1194 of 2023

& I.A. No. 4200 of 2023

|Arising out of Order dated 13.07.2023 passed by the Adjudicating Authority
(National Company Law Tribunal), New Delhi, Court-III in [A- 779/2023 in

IB-717(ND)/2019]

In the matter of:

Vijay Saini ....Appellant
Vs.
Shri Devender Singh & Ors. ...Respondents
For Appellants: Mr. Sandeep Bajaj, Mr. Devansh Jain, Ms.

For Respondents:

Vasudha Chadha, Mr. Shashwat Duggal,
Advocates.

WITH

Comp. App. (AT) (Ins.) No. 791 of 2023

|Arising out of Order dated 24.05.2023 passed by the Adjudicating Authority
(National Company Law Tribunal), New Delhi (Court No.Ill) in IA- 753/2023

in [B-717(ND)/2019]

In the matter of:

Devendra Singh ....Appellant
Vs.
Homebuyers of Sidhartha Buildhome Pvt. Ltd. & Ors. ...Respondent

For Appellants:

For Respondent:

Mr. Alok Dhir, Ms. Varsha Banerjee, Mr. Kanishk
Khetan, Advocates.

Mr. Sumant Batra, Ms. Nidhi Yadav, Mr. Sarthak
Bhandari, Mr. Shiv Mangal Sharma, Mr. Saurabh
Rajpal, Mr. Abhishek Sharma, Mr. Aman Kalra,
Mr. Abhinav Mathur, Advocates for R-4.

Mr. Abhijeet Sinha, Sr. Advocate, Mr. Lalit
Mohan, Mr. Videh Vaish, Advocates for R-1,2.
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WITH

Comp. App. (AT) (Ins.) No. 982 of 2023

& I.A. No. 3346 of 2023

|Arising out of Order dated 24.05.2023 passed by the Adjudicating Authority
(National Company Law Tribunal), New Delhi (Court No.Ill) in IA- 753/2023

in IB- 717(ND)/2019]

In the matter of:

Vijay Saini ....Appellant
Vs.
Homebuyers of Sidhartha Buildhome Pvt. Ltd. & Ors. ...Respondents
For Appellant: Dr. Menaka Guruswamy, Sr. Advocate, Mr.

For Respondents:

Ashok Bhushan, J.

Sandeep Bajaj, Mr. Devansh Jain, Ms. Vasudha
Chadha, Mr. Shashwat Duggal, Mr. Utkarsh
Pratap, Mr. Harshwardhan Thakur, Mr. Lavkesh
Bhambhani, Advocates.

Mr. Abhijeet Sinha, Mr. Lalit Mohan, Mr. Videh
Vaish, Ms. Aakansha, Advocates.

Mr. Abhinav Mathur, Advocate for R-1,2.

Mr. Sumant Batra, Mr. Shiv Mangal Sharma, Mr.
Saurabh Rajpal, Mr. Abhishek Sharma, Advocates
for R-4.

JUDGMENT
16" February, 2024
ry

These three Appeals arising out of Corporate Insolvency Resolution

Process of ‘Sidhartha Buildhome Pvt. Ltd.” have been heard together and are

being decided by this common judgment.

2. Company Appeal (AT) (Insolvency) No. 791 of 2023 has been filed by

Mr. Devendra Singh who was Resolution Professional of the Corporate

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023
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Debtor challenging the order dated 24.05.2023 by which IA No.753 of 2023
filed by the Respondent No.1- Homebuyers of Sidhartha Buildhome Pvt. Ltd.
has been allowed by the Adjudicating Authority (National Company Law
Tribunal), accepting the proposal under Section 12A of the Code permitting

withdrawal of the CIRP.

3. Company Appeal (AT) (Insolvency) No. 982 of 2023 filed by a
Homebuyer challenging the same order dated 24.05.2023 passed in IA

No.753 of 2023.

4. Company Appeal (AT) (Insolvency) No. 1194 of 2023 has been filed by
a homebuyer challenging the order dated 13.07.2023 by which IA No.779 of
2023 filed by Vijay Saini and other homebuyers have been dismissed as
infructuous in view of the order dated 24.05.2023 passed in [A No.753 of

2023.

5. We need to notice the brief facts of the case giving rise to these
Appeals:-

5.1. On an application filed under Section 7 by Oriental Bank of
Commerce (now merge with Punjab National Bank), the CIRP against
Sidhartha Buildhome Pvt. Ltd. commenced by order dated 04.03.2021. The
Resolution Professional twice issued Form-G. In response to Form-G issued,
two Resolution Plans were received as well as one proposal under Section
12A for withdrawal submitted by Mr. Sidharth Chauhan, Promoter /Director.
In the 18t meeting dated 15.02.2022, both the Resolution Plans as well as

proposal submitted by promoter/director was rejected and decision was
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taken to issue fresh Form G. In response to Form G published on
23.02.2022, two Resolution Plans were received one from the
promoter/director i.e. Mr. Sidharth Chauhan and another from Alpha Corp
Development Pvt. Ltd. The Adjudicating Authority passed an order on
22.08.2022 that the Resolution Plan of the promoter shall not be placed. Mr.
Sidharth Chauhan thereafter submitted a proposal under Section 12A on
06.12.2022. In the 27% meeting of the CoC held on 10.01.2023, the
Resolution Plan of Alpha Corp Development Pvt. Ltd. as well as withdrawal
proposal of Mr. Sidharth Chauhan, Promoter/Director was put for
discussion and voting. E-voting was conducted from 14.01.2023 to
18.01.2023. The Resolution Plan of Alpha Corp Development Pvt. Ltd. was
not approved. After analysing voting result, the Resolution Professional
found that with regard to Item No.B2 i.e. revised proposal under Section 12A
submitted by Mr. Sidharth Chauhan, 40.15% votes by Financial Creditors
in a class voted Yes’ whereas 29.20% voted ‘No’ and 11.08% was abstained.
Punjab National Bank having 12.42% voted for the plan and Punjab & Sind
Bank having 7.15% voted against the plan. The Resolution Professional
opined that the total votes in favour of plan is 52.57% which is less than the
requisite 90% of the voting share of the CoC. The resolution was not
approved.

5.2. The Authorised Representative of the homebuyers filed an IA No. 753
of 2023 questioning the minutes recorded by the Resolution Professional
where proposal Item No. B2 was held not approved. In the application,

following prayers were made:-
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“a) Allow the present Application and "Approve the
Withdrawal Proposal under Section 12A of the Code
having 92.85% votes in its favour thereby, setting
astde/quashing the finding/decision of Respondent
No.1 qua the Item No. B-2 of the 27" CoC meeting

and/or;

b) Pass appropriate orders for the revival of the
corporate debtor and quash and set-aside the
subsequent action/decision taken by the Respondent
No.1 after the 27% CoC meeting dated 22.01.2023

and/or;

¢) Pass any other order as this Hon'ble Tribunal may

deem fit in the tnterest of justice.”

5.3. In IA No.753 of 2023, reply was filed by the Resolution Professional
opposing the application. It was pleaded that for application under Section
12A, 90% vote share of CoC was required and withdrawal plan under
Section 12A having received only 52.57%, the proposal was not approved.
Adjudicating Authority after hearing the parties on IA No.753 of 2023
allowed the application. Adjudicating Authority held that the Resolution
Professional ought to have followed the method prescribed under sub-
section 3A of Section 25A and come to a conclusion that since more than
50% of the voting has been done in favour of 12A proposal, he should have
taken it as 100% since the Financial Creditor have to be treated as a class.
On the aforesaid conclusion, the Adjudicating Authority allowed the
application and approved the withdrawal proposal under Section 12A.

Company Appeal (AT) (Insolvency) No.791 of 2023 has been filed by the
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Resolution Professional- Devendra Singh challenging the order whereas
Company Appeal (AT) (Insolvency) No. 982 of 2023 has been filed by Vijay
Saini, homebuyer challenging the order dated 24.05.2023. After filing of IA
No.753 of 2023, an IA No.779 of 2023 was filed by Vijay Saini and 127 other

homebuyers in which application following prayers have been made:-

“(i) Extend time period for completion of CIRF by
90 days from the date of order passed by this
Ld. Tribunal, as the CIRP ended on 27,01,2023,

(ii) Replace the Respondent No. 1 as Resolution
Professional with another Resolution
Professional as deem fit by the Ld. Adjudicating
Authority in present CIRP,

(iiij Replace Respondent No. 2 as Authorized
Representative with another  Authorized
Representative as deemed fit by the Ld.
Adjudicating Authority in present CIRP and

(iv) to direct newly appointed Resolution
professional to place only viable resolution plan
of Respondent No. 3 before the Committee of
Creditors (CoC) for re-consideration and re-voting
and under relevant provisions of the Code along
with Regulations, 2016.

fu) Any other relief/direction/order which this

Learned Adjudicating Authority may deem fit in
the facts and circumstances of the present case.”

5.4. Applicant in [IA No. 779 of 2023 opposed the withdrawal plan
submitted under Section 12A. Application IA No.779 of 2023 came to be

rejected by order dated 13.07.2023. Paragraph 2 of the order is as follows:-

“2. In view of the order dated 24.05.2023
passed in IA-753/2023 whereby this
Adjudicating Authority allowed Section 124
application and permitted the Applicant to
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withdraw the main matter. Hence, the present

IA-779/2023 dismissed as infructuous.”

5.5. Mr. Vijay Saini, aggrieved by the order, has filed Company Appeal (AT)

(Insolvency) No.1194 of 2023.

6. We have heard Shri Alok Dhir, Learned Counsel appearing for
Appellant in Company Appeal (AT) (Insolvency) No.791 of 2023, Dr. Menaka
Guruswamy, Learned Senior Counsel appearing for Appellant in Company
Appeal (AT) (Insolvency) No.982 of 2023 and Shri Sandeep Bajaj, Learned
Counsel appears for the Appellant in Company Appeal (AT) (Inselvency)
No.1194 of 2023. Shri Sumant Batra, Learned Counsel has appeared for
Siddharth Chauhan, Director/Promoter- Respondent No.4 in Company
Appeal (AT) (Insolvency) No.1194 of 2023. Shri Abhijeet Sinha, Learned
Senior Counsel for the homebuyers of Sidharth Buildhome Pvt. Ltd. as well

as Shri Dharmendra Kumar, Authorised Representative of homebuyers.

7. Shri Alok Dhir, Learned Counsel for the Appellant in Company Appeal
(AT) (Insolvency) No.791 of 2023 submits that the Adjudicating Authority
committed error in approving withdrawal proposal under Section 12A
whereas said proposal had not received 90% votes of the CoC. It is
submitted that the Adjudicating Authority has misconstrued the provision of
Section 25A and Section 12A for withdrawal approval. Section 12A
mandates approval of proposal by CoC with 90% voting share of the CoC.
The Adjudicating Authority erred in taking the view that the vote of the

homebuyers who are the Financial Creditor in class has to be computed as
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per majority of their votes as per Section 25A (3A) whereas present is not a
case where decision of the homebuyers by majority was sufficient to approve
an application under Section 12A. Resolution Professional has rightly taken
the view that the proposal under Section 12A submitted by the Respondent
No.4 was not approved. On the e-voting held in pursuance of the meeting of
the CoC held on 10.01.2023, Resolution Professional has rightly computed
the result of the e-voting and had taken the view that in favour of the
proposal under Section 12A only 52.57% votes were cast which was
insufficient to approve the proposal under Section 12A. The Adjudicating
Authority by misinterpreting the provision of Section 25A r/w Section 12A
has allowed the application. Respondent No.4 has earlier also made
attempts to withdraw the CIRP in which he failed. CoC on 15.02.2022 has
earlier rejected the proposal under Section 12A. It is submitted that the
Adjudicating Authority has incorrectly allowed Section 12A application and
directed the Resolution Professional to handover assets and records to
Eespondent No.4- promoter/director which was contrary to the scheme of

the IBC.

8. Dr. Menaka Guruswamy, Learned Senior Counsel appearing for
Appellant in Company Appeal (AT) (Insolvency) No.982 of 2023 submits that
the homebuyers have been cheated by the promoter/director. A huge
amount was collected from the homebuyers and they have not been
provided their units in spite of lapse of several years. It is submitted that
both the projects of the Corporate Debtor namely— NCR One Project and

Estella Project are incomplete. It is also contended that the Adjudicating
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Authority committed error in holding that the proposal under Section 12A
stood withdrawn on the basis of e-voting consequent to 27t CoC meeting
held on 10.01.2023. It was submitted that 90% threshold for withdrawal of
Resolution Plan by the CoC has been kept for purpose and object. The
voting on the application under Section 12A is not voting on a Resolution
Plan or voting where majority of votes of homebuyers have to be looked into.
It is true that the homebuyers are creditor in class and majority votes of the
creditor in class has to be treated as the views of the homebuyers on a
particular subject but majority decision of homebuyers as a creditor in class
is not sufficient for Section 12A proposal. The Resolution Professional has

rightly opined that the proposal under Section 12A was not passed.

9. In Company Appeal (AT) (Insolvency) No.1194 of 2023, Learned
Counsel for the Appellant submits that the IA No.779 of 2023 which was
filed by 128 homebuyers with Vijay Saini, Authorised Hepresentative of
homebuyers was although heard together with IA No.753 of 2023 but
judgment was not delivered in IA No.779 of 2023 and it was IA No.753 of
2023 which was decided on 24.05.2023. IA No.779 of 2023 has been
subsequently rejected on 13.07.2023 holding that the IA has become
infructuous in view of the order dated 24.05.2023. Both applications have
been heard together and were required to be decided together. The order
dated 13.07.2023 does not advert to the merits of the application and has

simply dismissed the application, which order is unsustainable.

10. Shri Abhijeet Sinha, Learned Senior Counsel appearing for the

homebuyers of Sidhartha Buildhome Pvt. Ltd. as well as Authorised
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Representative has supported the impugned order. It is submitted that the
decision of the homebuyers as a class is binding on each homebuyer and
majority of homebuyers have decided to approve Section 12A proposal
Other homebuyers are bound by the same. It is submitted that the proposal
under Section 12A contains detailed plan as to how the Corporate Debtor
shall be revived and the promoter/director has given details in the plan for
completing the construction of both the projects i.e. NCR Greens Project and
Estella Project. It is submitted that the promoter has also in the plan
provided for infusing funds and funds have been infused by proposal of
Section 12A application due to which projects have progressed. Putting the
Corporate Debtor in insolvency shall not be in the interest of the
homebuyers. Promoter/director having undertaken to complete the
construction without charging any extra amount from the homebuyers,
homebuyers are getting the units long awaited. Subsequent events after the
order dated 24.05.2023 have to be taken into notice while taking any
decision in the appeal. In both the projects construction is going on and
homebuyers will get their flats timely as per the approved withdrawal
proposal. As of now, 145 flats are at completion stage in NCR Greens
Project. Monitoring Committee has been constituted for overseeing the
construction of NCR Greens and Estella. It is submitted that in event the
order dated 24.05.2023 is reversed, company is likely to go into liquidation.

Construction of both the projects has already been resumed.

11. Shri Sumant Batra, Learned Counsel for the Respondent No.4

promoter/director supported the impugned order and submits that the
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interpretation put by the Adjudicating Authority on Section 25A is in accord
with the statutory scheme. It is submitted that as per proposal under
Section 12A, NCR Greens Project and Estella Project were to be completed
within six months and one year respectively. A Monitoring Committee has
been constituted comprising of a Retd. Chief Justice of High Court and there
are other members. Several meetings have been held by Monitoring
Committee and substantial progress has been made. The project NCR
Greens is almost complete. The possession shall also be handed over till the
end of February of 135 semi furnished units which shall be completed by
then. Out of 653 units in project NCR Green, 415 units have already been
handed over. It is submitted that Company Appeal (AT) (Insolvency) No.791
of 2023 filed by the Resolution Professional is not maintainable since
Resolution Professional cannot be said to be an aggrieved person. On
23.11.2023, possession has issued of 103 units. As far as the Estella Project
is concerned, upon direction of Monitoring Committee, the structural audit
to ensure the future safety of the families who will reside is going on. It is
submitted that the homebuyers of NCR Greens are satisfied with the
progress and that is why application [IA No.753 of 2023 was filed by
homebuyers of Sidhartha Buildhome Pvt. Ltd. praying that the proposal
under Section 12A should be approved. Shri Batra further submits that the
Resolution Professional has counted the votes of each homebuyer
individually, instead of considering the decision by the majority of class of
creditors as a single vote in proportion to their voting share percentage.
Calculation of votes individually is unsustainable. Plain reading of proviso of

Section 25A(3), it is clear that by referring to the term ‘several Financial
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Creditors’ the legislature has simply referred to ‘several classes of Financial
Creditors’ or else, the purpose for the appointment of the Authorised
Eepresentative would be defeated if he had to cast his vote in respect of each
homebuyer individually, because in that case, homebuyers could have
directly casted their votes without appointing the Authorised Representative.
It is submitted that the purpose of formation of ‘class’ would be defeated if
the votes are to be counted individually. It is submitted that in view of the
substantial progress towards construction in both the projects and the fact
that Project NCR Greens is almost complete, in event it is necessary to revive
the CIRP, reverse CIRP be directed for NCR Greens Project and Project

Estella be taken under CIRP.

12. Counsel for the parties in support of their submissions have relied on
several judgments of the Hon'ble Supreme Court and this Tribunal which

shall be referred to while considering the submissions in detail.

13. We have considered the submissions of the Counsel for the parties

and perused the record.

14. The principal issue which has come for consideration before us in
these appeals is regarding manner of computation of voting with regard to
application under Section 12A. Section 12A application submitted by
promoter/director- Respondent No.4 was considered in 27" CoC meeting
held on 10.01.2023. E-voting which was conducted between 14.01.2023 to
18.01.2023 and result of voting Resolution Professional has recorded in the

minutes that two proposals have not been approved. In IA No.753 of 2023,
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voting result as recorded by Resolution Professional on 12A application was
challenged and it was pleaded in the application IA No.753 of 2023 that the

proposal under Section 12A stood approved.

15. Before we proceed further, we may notice necessary statutory
provisions governing withdrawal of insolvency application. Insolvency and
Bankruptcy Code 2016 as initially enacted did not contain any provision for
withdrawal of application. Section 12A was inserted in the Code by Act 26 of
2018 w.ef. 06.06.2018. Section 12A as inserted w.e.f. 06.06.2018 is as

follows:-

“12A. Withdrawal of application admitted
under section 7, 9 or 10. - The Adjudicating
Authority may allow the withdrawal of application
admitted under section 7 or section 9 or section
10, on an application made by the applicant with
the approval of ninety per cent. voting share of the

committee of creditors, in such manner as may be

specified.”
16. By the same amendment i.e. Act 26 of 2018, Section 25A was also

inserted in IBC Code. Section 25A which is as follows:-

“25A. Rights and duties of authorised
representative of financial creditors. — (1] The
authorised representative under sub-section (6} or
sub-section (6A) of section 21 or sub-section (5) of
section 24 shall have the right to participate and
vote in meetings of the committee of creditors on
behalf of the financial creditor he represents in

accordance with the prior voting instructions of
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such creditors obtained through physical or
electrontc means.

(2) It shall be the duty of the authorised
representative to circulate the agenda and minutes
of the meeting of the committee of creditors to the
financial creditor he represents.

(3) The authorised representative shall not act
against the interest of the financial creditor he
represents and shall always act in accordance
with their prior instructions:

Provided that if the authorised representative
represents several financial creditors, then he shall
cast his vote in respect of each financial creditor in
accordance with instructions received from each
financial creditor, to the extent of his voting share:
Provided further that if any financial creditor does
not give prior instructions through physical or
electronic means, the authorised representative
shall abstain from voting on behalf of such

creditor.”

17. Section 21 of the Code provides for CoC. As per Section 21, CoC
comprised of all Financial Creditors of the Corporate Debtor. The scheme of
IBC indicate that the various provisions/ statute provides for decision by the
CoC. For example, under Section 28(3), action under sub-section (1) of
Section 28 requires approval by the CoC by 66% of the voting shares.

Section 28(3) is as follows:-
“28. Approval of committee of creditors for

certain actions. - (3] No action under sub-section

(1) shall be approved by the committee of creditors
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unless approved by a vote of [sixty-six| per cent. of

the voting shares.”

18. Section 30 provides for ‘submission of Resolution Plan’ and Section
30(4) provides for approval of the Resolution Plan by vote of not less than

66% of the voting share. Section 30(4) provides as follows:-

“30. Submission of resolution plan. - (4] The
committee of creditors may approve a resolution plan
by a vote of not less than [sixty-six/ per cent. of
voting share of the financial creditors, after
considering its feasibility and viability, [the manner
of distribution proposed, which may take into
account the order of priority amongst creditors as
laid down in sub-section (1) of section 53, including
the priority and value of the security interest of a
secured creditor] and such other requirements as
may be specified by the Board:

Provided that the committee of creditors shall not
approve a resolution plan, submitted before the
commencement of the Insolvency and Bankruptcy
Code [{Amendment] Ordinance, 2017 (Ord. 7 of
2017), where the resolution applicant is ineligible
under section 29A and may require the resolution
professional to invite a fresh resolution plan where
no other resolution plan is available with it:

Provided further that where the resolution applicant
referred to in the first proviso is ineligible under
clause (c) of section 29A, the resolution applicant
shall be allowed by the committee of creditors such
period, not exceeding thirty days, to make payment
of overdue amounts in accordance with the proviso

to clause (c) of section 29A:
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Provided also that nothing in the second proviso
shall be construed as extension of period for the
purposes of the proviso to sub-section (3} of section
12, and the corporate insolvency resolution process
shall be completed within the period specified in that
subsection/:

[Provided also that the eligibility criteria in section
29A as amended by the Insolvency and Bankruptcy
Code [Amendment] Ordinance, 2018 shall apply to
the resolution applicant who has not submitted
resolution plan as on the date of commencement of
the Insolvency and Bankruptcy Code {Amendment)
Ordinance, 2018.]"

19. It is to be noted that earlier under Section 30(4) prior to amendment
by Act 26 of 2018 vote share for approval of the plan was 75% which was
reduced to 66% by Act 26 of 2018 w.e.f. 06.06.2018. It is also relevant to
note that Section 12A which also came on statutory scheme by same
amendment Act 26 of 2018 w.e.f. 06.06.2018 voting share of the CoC was
provided 90%. The statutory scheme as delineated by aforesaid provision
makes it clear that the voting share for proposal under Section 12A has
been kept as a very high threshold. The Hon'ble Supreme Court in “Swiss
Ribbons Private Limited and Anr. vs. Union of India and Ors.- (2019) 4
SCC 17* had occasion to consider challenge to Section 12A and threshold of
90% as provided. The Honble Supreme Court repelled the challenge and
held that Section 12A is constitutionally valid. In Paragraph 83 of the

judgment, following has been held:-

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023



73
17

“83. The main thrust against the provision of
Section 12-A is the fact that ninety per cent of the
Committee of Creditors has to allow withdrawal.
This high threshold has been explained in the ILC
Report as all financial creditors have to put their
heads together to allow such withdrawal as,
ordinarily, an omnibus settlement
involving all creditors ought, ideally, to be entered
into. This explains why ninety per cent, which is
substantially all the financial creditors, have to
grant their approval to an individual withdrawal
or settlement. In any case, the figure of ninety per
cent, in the absence of anything further to show
that it is arbitrary, must pertain to the domain of
legislative policy, which has been explained by the
Report (supra). Also, it is clear, that under Section
60 of the Code, the Committee of Creditors do not
have the last word on the subject. If the Committee
of Creditors arbitrarily rejects a just settlement
and/or withdraweal claim, NCLT, and
thereafter, NCLAT can always set aside such
decision under Section 60 of the Code. For all
these reasons, we are of the view that Section 12-

A also passes constitutional muster.”

20. We may also notice the relevant voting result of 27t CoC meeting held
on 10.01.2023 which had come for consideration before the Adjudicating
Authority in IA No.753 of 2023. Item No. B2 which came for consideration
before the 27% CoC meeting was with regard to Section 12A proposal
submitted by Mr. Sidharth Chauhan, Suspended Director of the Corporate

Debtor. After receiving the voting result, summary record of the decision
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taken on the relevant agenda item regarding the 27t CoC meeting has been
minuted. We, in the present case, are concerned with Item No.B2. On Item

No.B2, Resolution Professional has recorded following:-

“ITEM NO. B2

TO CONSIDER, DELIBERATE, DECIDE AND APPROVE
THE REVISED PROPOSAL UNDER SECTION 12A OF
THE IBC, 2016 SUBMITTED BY MR. SIDHARTH

CHAUHAN, DIRECTOR (POWER SUSPENDED) OF
CORPORATE DEBTOR

The Following Resolution was proposed for e-voting.

"RESOLVED THAT the revised proposal submitted under
Section 12A of IBC, 2016 by Mr. Sidharth Chauhan,
Director (Power Suspended) be and is hereby approved.”

RESOLVED FURTHER THAT the Committee of Creditors
authorized the Resolution Professional to submit the
Proposal as approved herein to the Hon'ble Adjudicating
Authority for approval in terms of Section 12A of the
Insolvency and Bankruptey Code, 2016 read with
Regulation 30A(5) of the Insolvency and Bankruptcy Board
of India (Insolvency Resolution Process for Corporate
Persons) Regulations, 2016 and other applicable,
provisions, if any, of the Insolvency and Bankruptcy Code,
2016 and in accordance with rules and regulations made

there under.”

Analysis & Result

The Resolution Professional is providing the analysis on
voting result on Agenda Item No. 82 in compliance with
Section 25A (3) of IBC, 2016 as mandated under the
Proviso of Section 25A (3A) of IBC 2016.

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023



7S
19

Agend | Resolution  Voted | Yes(%) | No (%) | Abstain/No Total{%
a Item Upon t Voted (%) )
No.

« Voting by | 40.15% | 29.20% | 11.08% 80.43
Financial
Creditors in a
Class(Homebu
yers) as per
Section 25A(3)

of IBC, 2016
o Voting by | 12.42% | - - 12.42
Punjab
National Banlk
« Voting by - 7.15% - Tdh
Punjab & Sind
Banlk
Total 52.57 | 36.35 | 11.08% 100%

% %

However, as per the analysis and computation on votes
casted in compliance with the provisions of Section 25A(3A)
of IBC, 2016, the members of CoC representing 92.85%
voting share voted in favour of the Agenda Item No. B2 and
7.15% voting share voted against the Agenda Item No. 82.
But the same is not in compliance with the proviso of

Section 25A(3A) of IBC, 2016.

Whereas, as per the analysis and computation on votes
casted in compliance with the provisions of Section 25A(3)
of IBC, 2016, the votes casted in favour of Agenda Item No.
B2 is 52.57% which is less than the requisite 90% of the
voting share of CoC. The same is deemed to be in
compliance with the proviso of Section 25A(3A) of IBC,
2016.

Hence, in compliance with the provisions of Section 25A(3)
of IBC, 2016 on the instant resolution, the agenda item B2
is taken as "NOT APPROVED" by the CoC.”
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21. As observed above, the Resolution Professional after noticing the
aforesaid voting result has recorded that the Agenda Item No.B2 is not

approved by the CoC.

22. We may also notice analysis and conclusion of the Adjudicating
Authority as recorded in the impugned order. Adjudicating Authority has
relied on judgment of the Hon’ble Supreme Court in “Jaypee Kensington
Boulevard Apartments Welfare Association & Ors. vs. NBCC (India)
Ltd. & Ors.- (2022) 1 SCC 401” and after referring to the said judgment
has concluded that the Resolution Professional ought to have followed the
method prescribed under sub-section 3A of Section 25A and come to the
conclusion that since more than 50% of the voting has been done in favour
of Section 12A proposal, he should have taken it as 100% since the
Financial Creditor have to be treated as a class. In paragraphs 22, 23 and

26, Adjudicating Authority has held:-

"22. At this stage, it (s pertinent to refer to the
Jjudgment rendered by the Hon'ble Supreme Court, in
the case of Jaypee Kensington Boulevard
Apartments Welfare Association & Ors. Versus
NBCC (India) Ltd & Ors. (2022) 1 SCC 401 dated
24.03.2021, wherein it has been clearly laid down
that sub-section 3A deals with Resolution Plan
approval. Further the Hon'ble Supreme Court has
clearly held that the home buyers shall be treated as

a class,
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23. Since, the Hon'ble Supreme Court has
categorically held that the Home Buyers are treated
as a class, we are of the considered view that the
provisions contained in Section 25A including that of
the proviso to sub-section 3A would have to be read
together and in conjunction with each other and the
Home Buyers would have to be treated as a class for
all purposes in so far as Section 25A sub-section 1,
2, 3 f{including proviso) and sub-section 3A (including
proviso) are concerned. In our considered view the
Home Buyers cannot be treated differently for
different purposes ie. in one particular way in the
case of approval of Resolution Plan and in a different
way in the case of dealing with Section 12A
application. Therefore, we are of the view that the
Resolution Professional ought to have followed the
method prescribed under sub- section 3A of Section
25A and come to a conclusion that since more than
50% of the voting has been done in favour of 12A
proposal, he should have taken it as 100% since the

Financial Creditor have to be treated as a class.

26. Since, we have come to a conclusion that Home
Buyers have to be treated as a class for all
purposes, be it for the approval of Resolution Flan or
for passing a resolution under Section 12A, we are of
the considered opinton that the RP has followed a
wrong method in calculating the voting shares of

Home Buyers.”

23. After the aforesaid discussions, Adjudicating Authority recorded his

conclusion in following words:-
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“Conclusion:

From an analysis of the relevant provision and the
case laws cited by the Applicant, we are of the
considered view that the Resolution Professional has
committed an error and followed an tncorrect method
in counting the votes. Therefore, we approve the
withdrawal proposal under Section 12A of the Code
and permit the Applicant to withdraw the present

Petition.

We further set aside all the subseqguent actions taken
by Respondent No. 1 pursuant to the after 27th CoC
meeting held on 21.02.2023.

We direct that the Corporate Debtor Company be
revived and restored to its original position. The RP
shall handover all assets, documents, records
pertaining to the Corporate Debtor Company forth

with and file a compliance report within two weeks.”

24. The Adjudicating Authority, thus, has held that with regard to
application under Section 12A the voting ought to have been computed by
the Resolution Professional in accordance with Section 25A (3A) i.e.
Authorised Representative shall cast his vote on behalf of all Financial
Creditors since decision taken by more than 50% of the voting share of the
Financial Creditors. In coming to the above conclusion, Adjudicating
Authority has failed to notice the proviso to sub-section (3A) of Section 25A.

Proviso to sub-section (3A) is as follows:-

“25A. Rights and duties of authorised

representative of financial creditors. - (34)
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Notwithstanding anything to the contrary contained in
sub-section (3), the authorised representative under
sub-section (6A) of section 21 shall cast his vote on
behalf of all the financial creditors he represents in
accordance with the decision taken by a vote of more
than fifty per cent. of the voting share of the financial
creditors he represents, who have cast their vote:
Provided that for a vote to be cast in respect of an
application under section 12A, the authorised
representative shall cast his vote in accordance with

the provisions of subsection (3).”

25. We again notice sub-section (3) of Section 25A which is to the

following effect:-

“25A. Rights and duties of authorised
representative of financial creditors. - (3] The
authorised representative shall not act against the
interest of the financial creditor he represents and
shall always act in accordance with their prior
instructions:

Provided that if the authorised representative
represents several financial creditors, then he shall
cast his vote in respect of each financial creditor in
accordance with instructions received from each
financial creditor, to the extent of his voting share:
Provided further that if any financial creditor does not
give prior instructions through physical or electronic
means, the authorised representative shall abstain

from veting on behalf of such creditor.”™

26. Thus, the voting under sub-section (3A) which is to be cast by

Authorised Representative is to be on the basis of vote of more than 50% of
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the voting share of the Financial Creditor in a class but the said provision of
sub-section (3A) was subject to the proviso which proviso created a different
voting pattern for 12A. Thus, for computing voting with regard to 12A
proposal, the voting has to be computed as per Section 25A (3A) proviso r/w
Section 25A(3). As per Section 25A(3), if the authorised representative
represents several financial creditors, then he shall cast his vote in respect
of each financial creditor in accordance with instructions received from each
financial creditor, to the extent of his voting share. When the statute i.e.
Section 12A provides 90% voting for approval of Section 12A proposal, 90%
of the voting share of the creditor in class have to be taken into
consideration. Since voting by each homebuyers who represented creditor in
class has to be computed as per his voting share and adding all vote shares
of the creditor in class with any other Financial Creditor if it is at least up to

90% only then 12A proposal is held to be passed.

27. Submission of Shri Sumant Batra that when there are more than one
Financial Creditors and one of them is a creditor in class i.e. homebuyer, the
decision of the homebuyers should be taken as majority decision of
homebuyers ie. vote of more than 50% of the voting share, cannot be
accepted in view of the proviso to sub-section (3A). Proviso to sub-section
(3A) clearly indicate that the decision of creditor of class by vote of more
than 50% of the voting share as contemplated by sub-section (3A) is not
applicable with regard to voting on a 12A application. The Adjudicating
Authority has committed error in coming to the conclusion that vote share

of creditor in class i.e. homebuyers have to be accepted as the majority vote
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ie. 50% of the voting share, hence, it has to be held that 100% of
homebuyers have voted for the 12A proposal. The Adjudicating Authority
has followed this logic and held that 100% of homebuyers ie. 80.43%
should be treated to have voted in favour of the proposal, hence, the 12A
proposal has to be treated to be approved since 12.42% was also voted by

Punjab National Bank in favour of the plan.

28. We are of the view that the interpretation put by the Adjudicating
Authority on provision of 12A is not in accord with the statutory scheme.
This can be demonstrated by taking a simple example; in a case where
homebuyers i.e. creditor in class have 100% vote share in the CoC. Whether
if majority of homebuyers i.e. 50% of the homebuyers take a decision to
approve 12A proposal, can it be held that the proposal of 12A stand
approved. Answer is a clear no. Since statute provides a rigorous threshold
i.e. 90% of vote share, hence, when 90% vote share of the creditor of class
approves the application under Section 12A only then CIRP can be

withdrawn. The rigorous vote share has been provided with an object and

purpose.

29. Learned Counsel for the Respondent has also relied on the judgment
of the Hon'ble Supreme Court in “Jaypee Kensington Boulevard
Apartments Welfare Association & Ors.” (supra). “Jaypee Kensington
Boulevard Apartments Welfare Association & Ors.” was a case where a
Resolution Plan was approved by the CoC in a class. In the above context, it
was held that when homebuyers casts their votes of more than 50%, their

votes shall be treated to be votes of a creditor in class since the Authorised

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023



82
26

Representative is required to vote on the Resolution Plan in accordance with
the decision taken by a vote of more than 50% of the voting share of the
homebuyers as is required by Section 25A(3A). It is useful to extract

paragraphs 164.5, 165.1 and 166 of the judgment, which is as follows:-

“164.5. To put it in more clear terms qua the
homebuyers, the operation of Sub-section (3A) of
Section 25A of the Code is that their authorised
representative is required to vote on the resolution
plan in accordance with the decision taken by a
vote of more than 50% of the voting share of the
homebuyers; and this 50% is counted with reference
to the voting share of such homebuyers who choose
to cast their vote for arriving at the particular
decision. Once this process is carried out and the
authorised representative has been handed doun a
particular decision by the requisite majority of
voting share, he shall vote accordingly and his vote
shall bind all the homebuyers, being of the single
class he represents.

000 00 pee'e
165.1. A rather overambitious attempt has been
made by the homebuyers who have filed separate
appeal (T.C. No. 242 of 2020 to refer to the
percentage of voting share of homebuyers and it
has been suggested that out of the total voting
share of homebuyers ie., 57.66%, the assenting
voting share was only 34.10%, whereas 22.51%
abstained and 1.05% dissented. It is submitted that
roughly, for every 3 homebuyers who voted for
NBCC, 2 had dissented/abstained. Even assuming
the percentage as stated by these Appellants to be
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correct, we are at a loss to find any logic in the
submissions so made. A re-look at Sub-section (3A)
of Section 25A would make it clear that '50%' for the
purpose of the said provision is of those
homebuyers who cast their vote. On the percentage
figures as given before us, out of the total voting
share of homebuyers at 57.66%, the persons
carrying 22.51% voting share simply abstained and
of the persons casting their votes, ayes were having
the voting share of 34.10% whereas nays were
having the voting share of 1.05%. Obviously, 50%
would be counted, only of the persons who chose to
vote where, much higher than 50% of the
homebuyers who cast their vote, stood for approval
of the resolution plan of NBCC86. Such a voting
cannot be set at naught for the purported
dissatisfaction of a miniscule minority, which was
about 3.69% in terms of the number of persons
voting; and about 1.05% in terms of the voting
share. They have to sail along with the
overwhelming majority. That is the purport and
effect of 'drag along’ or 'sail along’ provisions in the

scheme of the Code.

166. For what has been discussed hereinabove, the
suggestions that there was no cent percent approval
of the resolution plan, or that there was no
consensus amongst homebuyers, or that the plan of
Suraksha Realty was considered better, are
required to be rejected. It is not the case that the AR
of homebuyers has not voted in accordance with the
decision taken by a vote of more than 50% of the

voting share of homebuyers who did cast their vote.
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In the given set of facts, we have no hesitation in
thoroughly disapproving the unnecessary
imputations made by one set of homebuyers against
the AR that he made any incorrect statement before
the CoC. That being the position, and the authorised
representative having voted in accordance with the
instructions given to him from the class of financial
creditors i.e., homebuyers, every individual falling
in this class remains bound by his vote and any
association or homebuyer of JIL cannot be acceded
the locus to stand differently and to project its/his
own viewpoint or grievance by way of objections or
by way of appeal. All such objections and appeals

are required to be rejected on this ground alone.”

30. The above judgment of the Hon'’ble Supreme Court was considering a
voting by Authorised Representative in accordance with decision taken of
vote of more than 50% of the voting share as required by sub-section (3A) of
Section 25A but the present is a case which is covered by proviso to sub-
section (3A) of Section 25A. Proviso of sub-section (3A) makes a clear
intention that voting as contemplated in Section 25A (3A) is not to be
applied when an application under Section 12A is to be considered which
requires 90% vote shares of the CoC. Thus, the judgment of the Hon'ble
Supreme Court in “Jaypee Kensington Boulevard Apartments Welfare
Association & Ors.” (supra) was not applicable with regard to voting on
12A application. The Adjudicating Authority fell in error in holding that the
homebuyers in a creditor in class i.e. homebuyers who have voted 40.15%
as ‘yves’ should be treated as 100% of vote shares of the homebuyers i.e. vote

should be treated as 80.43% i.e. creditor in class. It was by adding vote of
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creditors in class of 80.43% + 12.42% of Punjab National Bank.
Adjudicating Authority has come to the conclusion that 12A proposal was
approved by more than 90%, which is clearly fallacious and incorrect. We,
thus, are of the considered opinion that the Adjudicating Authority
committed error in holding that the proposal under Section 12A was
approved by 90% whereas proposal had received only 52.57% of vote share
as recorded by Resolution Professional on Item No. B2 as extracted above.
Proposal submitted by Respondent No.4 not having been approved,
Adjudicating Authority committed error in passing the impugned order by
closing the CIRP and directing the Resolution Professional to handover the
assets and documents to the promoter of the Corporate Debtor. Order dated

24.05.2023 is clearly unsustainable.

31. Shri Sumant Batra contended that Company Appeal (AT) (Ins.) No.719
of 2023 filed by the Resolution Professional is not maintainable since the
Resolution Professional could not be held to be aggrieved person against
order passed by the Adjudicating Authority dated 24.05.2023. Learned
counsel for the Appellant has relied on judgment of Hon'ble Supreme Court
in “Regen Powertech Private Limited vs. Giriraj Enterprises & Anr.,

Civil Appeal Nos.5985-6001 of 2023”.

32. We have considered the submission of learned counsel for the
Respondent No.4. The present is a case where the Resolution Professional

has challenged the order of the Adjudicating Authority dated 24.05.2023 by
which order the Adjudicating Authority has rejected the voting summary

and opinion minuted by the Resolution Professional holding that 12A
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proposal is not approved since it was not approved by 90% votes. The
Appellant, Resolution Professional whose summary of voting holding that
12A application was not approved has been set aside by the Adjudicating
Authority. The Resolution Professional is duty bound to ensure that the
CIRP process is conducted in accordance with provisions of IBC and
Regulations. In the facts of the present case where opinion of the Resolution
Professional, who was Chairman of the CoC holding that 12A proposal is not
approved has been overturned by the Adjudicating Authority, we are of the
view that the Resclution Professional is an aggrieved person from the said
decision since the decision of the Adjudicating Authority directly overturns
the decision of the Resolution Professional. In so far as judgement of the
Hon'ble Supreme Court in “Regen Powertech Private Limited vs. Giriraj
Enterprises & Anr.” relied by the Respondent No.4, the judgment of the

Hon'ble Supreme Court dated 25.09.2023 is as follows:

‘ORDER

We are of the opinion that in view of the facts
and circumstances, the Resolution Professional
should not have filed the present appeals. The
Resolution Professional should have maintained a
neutral stand. It is for the aggrieved parties, including
the Committee of Creditors of Regen Powertech
FPrivate Limited (RPPL) and Regen Infrastructure and
Services Private Limited (RISPL), to take appropriate
proceedings or file an appeal before this Court.

Recording the aforesaid, the present appeals
preferred by the Resolution Professional are

dismissed as not entertained.
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If required and necessary, the Court can take
assistance and ascertain the facts from the
Resolution Professional, in case an appeal(s) is

preferred by the Committee of Creditors or a third
party.
Pending application(s), if any, shall stand

disposed of.”
33. When we look into the above judgment, it is clear that the said
judgment was in the facts and circumstances of that case where the
Supreme Court held that the Resolution Professional should have
maintained a neutral stand and could not have filed an appeal. The present
is a case where the Resolution Professional is required to conduct the
proceeding of the CoC according to the IBC and take a decision on the result
of voting. There can be no question of Resolution Professional taking, in the
present case, any sides. In so far as computation of votes is concerned, the
Resolution Professional is required to compute the votes as per the statute.
Hence, the judgment of the Hon'ble Supreme Court in “Regen Powertech
Private Limited vs. Giriraj Enterprises & Anr.” which was in the facts of
the said case cannot be said to be applicable in the present set of facts. We,
thus, are of the view that the appeal could not be held to be not
maintainable, at the instance of the Resolution Professional. It is relevant to
the notice that the said order has also been challenged by Homebuyer — Mr.
Vijay Saini in Company Appeal (AT) (Ins.) No.982 of 2023 with regard to

which there is no issue of maintainability.
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34. Now we proceed to examine the submission advanced on behalf of the
promoter/director as well as homebuyers of Sidhartha Buildhomes Pvt. Ltd.
that the proposal submitted by Respondent No.4- promoter/director for
withdrawal under Section 12A contain a detailed plan and mechanism for
completion of both the projects and handing over the possession of units to
the homebuyers. In Company Appeal (AT) (Insolvency) No.791 of 2023, we
had permitted Respondent No.4 to file an Additional Affidavit which Affidavit
dated 29.11.2023 has been filed by the Respondent No.4. In the Additional
Affidavit, details of subsequent developments of the projects in question
have been brought on record. Affidavit contains the detail of an amount
infused by Respondent No.4 after the order dated 24.05.2023 it also
mention about the payment of Rs.5.50 Crore to the Financial Creditors i.e.
Punjab National Bank and Punjab & Sind Bank. Construction detail of NCR
Greens Project and Estella Project has also been detailed. Affidavit indicated
that the Monitoring Committee has been constituted headed by a Retd.

Chief Justice of High Court.

35. Counsel for Respondent No.4 in his submission has submitted that in
Project NCR Greens, all units shall be handed over till end of February 2024
and possession has been issued on 23.11.2023 to 103 units in Project NCR
Greens. With regard to project Estella, it has been stated that several steps
have been taken. Structural audit and other steps have been taken with
regard to Estella Project. Affidavit further details that after order dated
24.05.2023 renewal of the licenses of the Project NCR Green have also been

obtained on 09.11.2023 and with regard to Estella Project, an amount of

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023
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Rs.3,87,81,500/- has also been paid to the Department of Town & Country
Planning as the fee for renewal of licenses for the Project Estella which
license has not been issued till the date Affidavit was filed. Affidavit further
states that company namely— ‘Unique Consulting Engineers’ for ‘structural
audit and health check’ for the project Estella was engaged. Certain
amounts have also spent by Respondent No.4 for an amount of
Rs.8,30,000/- is also claim to be spent for Project Estella for structural
audit and health check. Certain other steps with regard to Estella Project

has been initiated.

36. From the facts which have been brought on the record, it is clear that
after the order dated 24.05.2023 was passed by the Adjudicating Authority
allowing 12A proposal, the Respondent No.4 proceeded as per the proposal
under 12A and has carried out certain works as detailed in Additional
Affidavit. It has further been submitted that all units pertaining to Project
NCR Green shall be ready and shall be handed over by end of February. We
are of the view that the Project NCR Green being almost complete, the said
project need to be kept out of CIRP. However, Respondent No.4 shall be
entirely responsible for handing over units to each and every unit holder of

NCR Green Project.

37. We having already held that the order dated 24.05.2023 is
unsustainable. The proposal under Section 12A having not been approved
by 90% vote share of the CoC, the order dated 24.05.2023 has to be set

aside reviving the CIRP of the Corporate Debtor.

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023
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38. Learned Counsel for the Respondent has relied on judgment of this
Tribunal in Company Appeal (AT) (Insolvency) No. 926 of 2019- “Flat
Buyers Association Winter Hills vs. Umang Realtech Private Limited
through IRP & Ors.” where this Tribunal has directed for reverse CIRP in
facts and circumstances of the said case. We are also of the view that in the
present case, the CIRP of the Corporate Debtor be revived and be confined to
the Estella Project. Let the Resolution Professional constitute the CoC for the
Estella Project. Taking in the CoC the homebuyers of Estella Project, the
Financial Creditors- Punjab National Bank and Punjab & Sind Bank shall
also be part of the CoC. We permit the Resolution Professional to issue fresh
Form-G with regard to Estella Project and complete the CIRP process within

a period of 90 days from the date of issuance of Form G.

39. Coming to the Company Appeal (AT) (Insolvency) No.1194 of 2023, we
having taken the view that the order dated 24.05.2023 is unsustainable, the
order passed by the Adjudicating Authority in IA No.779 of 2023 deserves to

be set aside reviving the IA No.779 of 2023 to be heard and decided afresh.

40. In view of the foregoing discussions and our conclusion, we decide all
these appeals in following manner:-
(i) Company Appeal (AT) (Insolvency) Nos. 791 and 982 of 2023 are
allowed. The order dated 24.05.2023 passed by the Adjudicating
Authority in [IA No. 753 of 2023 is set aside. LA. No.753 of 2023 is
dismissed.
(iif ~ CIRP of the Corporate Debtor- Sidhartha Buildhome Pvt. Ltd. is

revived which proceeding shall confine to Project Estella.

Company Appeal [AT] (Ins.) No. 1194, 791 & 982 of 2023
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(iii) The Project NCR Green be kept out of the CIRP which
henceforth commences. The promoter/director is solely responsible to
complete and handover all units of the Project NCR Green to the unit
holders and in event there is any failure on the part of the Respondent
No.4 to handover the units to all unit holders, it shall be open for the
Financial Creditors in class to make an application before the
Adjudicating Authority for appropriate relief including relief of revival
of CIRP with regard to NCR Green Project also.

(iv)] The Resolution Professional shall issue fresh Form G with
regard to Estella Project and complete the CIRP within a period of 90
days from the date of issuance of Form G. Resolution Professional
before issuing Form G with regard to Estella Project shall constitute
the CoC for the Project Estella and proceed further as per decision of
the CoC so constituted.

Parties shall bear their own costs.

[Justice Ashok Bhushan]
Chairperson

[Barun Mitra]
Member (Technical)

Anjali/nn
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NATIONAL COMPANY LAW APPELLATE TRIBUNAL
PRINCIPAL BENCH, NEW DELHI

I.A. No. 7577 of 2024
in
Comp App. (AT) (Ins) No. 791 of 2023

IN THE MATTER OF:

Devendra Singh ...Appellant(s)
Versus

Homebuyers of Sidhartha Buildhome ...Respondent(s)
Pvt. Ltd. & Ors.

Present:

For Appellant : Mr. Alok Dhir, Mr. Kanishk Khetan, Advocates.

For Respondents : Mr. Monish Surendran, Advocate for R-1.

Mr. Sanjay Bajaj, Mr. Shivam Takkar and Mr. Rajat
Prakash, Advocates for R-3.
Mr. Sumant Batra, Mr. Sarthak Bhandari, Mr. Shiv
Mangal Sharma, Mr. Saurabh Rajpal, Mr. Abhishek
Sharma, Advocates for R-4.

With
Contempt Case (AT) No. 8 of 2024
in
Comp. App. [AT) (Ins) No. 791 of 2023

IN THE MATTER OF:

Deepak Kumar Goyal ...Applicant(s)

Versus

Sidharth Chauhan &Anr. ...Contemnor(s)/Respondent(s)

Present:

For Applicant : Mr. Alok Dhir, Mr. Kanishk Khetan, Advocates
Mr. Deepak Kumar Goyval, EP in person.

For : Mr. Sumant Batra, Mr. Sarthak Bhandari, Mr.

Contemnor/Respondents Shiv Mangal Sharma, Mr. Saurabh Rajpal, Mr.
Abhishek Sharma, Advocates for contemnors.
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ORDER
(Hybrid Mode)

02.05.2025: I1.A. No. 7577 of 2024- This is an application filed for

clarification by Resolution Professional of Judgment dated 16.02.2024
passed in CA (AT) (Ins) No. 1194 of 2023 with CA (AT) (Ins) No. 791 of 2023
with CA (AT) (Ins) No. 982 of 2023.

2. Ld. Counsel for the Applicant submits that this Tribunal by
Judgment dated 16.02.2024 has set aside the order dated 24.05.2023
passed by Adjudicating Authority allowing Section 12A application which
directions have been issued in paragraph 37.

3. It is further submitted that this Tribunal noticed that one of the
project namely project NCR Green is almost complete hence direction was
issued to keep the project out of CIRP.

4. It is submitted that some directions issued in paragraph 37, 38, 40
requires certain clarification with regard to revival of the CIRP of the CD.

5. It is submitted that the Respondents to the appeal i.e. Suspended
Directors have taken stand that CIRP is confined only to the one project i.e.
Estella Project which is not correct and the RP was entitled to carry out the
CIRP of the CD.

6. Shri Sumant Batra Ld. Counsel appearing for Suspended Director
submits that Suspended Director has never taken any stand that the CIRP
of the entire CD has not been revived only stand was that the project NCR
Green has been kept out of the CIRP. The Suspended Directors are entitled

to retain the documents and material with the said project.
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i We have also heard the Ld. Counsel for Respondent No. 3/Punjab &
Sind Bank. Shri Bajaj has appeared for Respondent-3.

8. We have heard the submissions of Ld. Counsel for the parties and
perused the record.

9. Paragraph 37, 38 of the Judgment following has been held:

“37. We having already held that the order dated
24.05.2023 is unsustainable. The proposal under Section
12A having not been approved by 90% vote share of the
CoC, the order dated 24.05.2023 has to be set aside
reviving the CIRP of the Corporate Debtor”.

38. Learned Counsel for the Respondent has relied on
Jjudgment of this Tribunal in Company Appeal (AT)
(Insolvency) No. 926 of 2019- “Flat Buyers Association
Winter Hills vs. Umang Realtech Private Limited
through IRP & Ors.” where this Tribunal has directed for
reverse CIRP in facts and circumstances of the said case.
We are also of the view that in the present case, the CIRP
of the Corporate Debtor be revived and be confined to the
Estella Project. Let the Resolution Professional constitute
the CoC for the Estella Project. Taking in the CoC the
homebuyers of Estella Project, the Financial Creditors-
Punjab National Bank and Punjab & Sind Bank shall also
be part of the CoC. We permit the Resolution Professional
to issue fresh Form-G with regard to Estella Project and
complete the CIRP process within a period of 90 days from
the date of issuance of Form G”.

10. When the order passed by adjudicating authority (24.05.2023)
allowing 12A application has been set aside, the natural consequence of
setting aside the order is that to revive the CIRP as have been directed in
paragraph 37. We however clarify that CIRP is revived with regard to CD as
a whole and is not confined to Estella Project only as was observed in

paragraph 38 of the Judgment.
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11. In view of the fact that project NCR Green was kept out of the CIRP
that was only for the purpose of completion and handing over of the project
by promoters.

12 We are of the view that application need to be disposed of with the
above clarification.

Contempt Case (AT) No. 8 of 2024

This contempt application has been filed alleging contempt of orders
dated 16.02.2024 passed in CA (AT) (Ins) No. 1194 of 2023 with CA (AT) (Ins)
No. 791 of 2023 with CA (AT) (Ins) No. 982 of 2023.

2. By an order of date 02.05.2025 IA No. 7577 of 2024 have clarified
our Judgment dated 16.02.2024.
3. Ld. Counsel appearing for Respondent has submitted that

Respondent has never given any impression that CIRP does not relate to the
entire CD.

4. In view of the aforesaid, we see no reason to continue the contempt
application.

5. Contempt application closed.

[Justice Ashok Bhushan]
Chairperson

[Barun Mitra]
Member (Technical)
s/ md
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ALPHACORP

COVERING LETTER FOR SUBMISSION OF REVISED RESOLUTION

From:

Full name and Address of Resolution Applicant: Alpha Corp Development Private Limited J 602, 671
Floor, Tower “J”, World Trade Centre, Nauroji
Nagar, New Delhi 110029

Telephone No. :011-48311111
E-mail address : santosh.a dalphacon,in
FaxMao. s MNLAL

To.

Mr. DEEPAK KUMAR GOYAL
Resolution Professional

Sidhartha Buildhome Private Limited {excluding NCR Green Project)
7071, vikrant Tower 4, Rajendra Place, New Dalhi - 110008

Snh: Submission of Resolution plan for Sidhartha Buildhome Private Limited (excluding NCR
Green Project)

Ref: Reqguest for Resolution Plan dated 18.06.2024 [“LFRP"]
Drear Sir,

L We, the undessigned Resolution Applicant having read and examined in detail the RFRP and
the Information Memorandurm, set out the offer by way of a Resolution Plan in relation to
Sidhartha Buildhome Private Limited (excluding NCR Green Project).

2 We enclose herewith the said Resolution Plan with duly signed and / or certified forms /
documents { authorizations as mandated by, on behalf of the Company and/or the RP and the
Committes of Creditors, in the RFRF, for vour consideration.

3. We have submitted all the requisite documents as per the prescribed formats set out in the
RFRP, without any deviations, conditions and without any assumptions or notes.

4, We further represent and confirm as follows:

a. Earnesti Money Deposit

In relation to the Earnest Money Deposit required to be submitied as per the RFRP, we
enclose an Earnest Money Deposit of INR 2,00,00,000 {Rupees Two Crore only) vide
Demand Draft 082868, dated 26.07.2024 as per the terms of the RFRP.

Alpha Corp Dal;'ﬁ‘;“m-%ﬂ#ﬂc any and all clajms, ip respsct of the Resolution Plan Submission

Cin: 45201 e Rnomessas san E irfofalphacorpin, W www.alphacorpdn
402 &th Flaor, Tower - J, World Trade Cemre, Ragistered Ciffice: Model Industrial Park, Opp MNew Focal Paint,
fing Road, Naursji Magar, Mew Delsl - 110028 VPO Vallah Mehta Roed, &mritsar - 143501 (Funjabs)

A MASKEE COMPANY: UDYRM REGISTRATION MUMEER U DVARMHR] 0002721
An 50 Ceifiard Company 90012015 (GRS} 140012015 (EMS) | A5001:-201 & 0SS
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¢. Litigation / Procecdings

We confirm that there are no litigation / disputes / proceedings pending or threatened
against us, which materially affects our ability 1o fulfill our obligations under the RFRP.

d. Conflict of Interest

We hereby confirm that there is no conflict of interest that subsists or will cecur as a result
of submission ol a Resalution Plan under the RFRP.

e. Familirity with relevan ian laws nmd tions
We confirm that we have studied and understood the provisions of the IBC, 2016, the CIRFP
Regulations and other relevant laws and regulations to enable us to submit our Resolution
Plan along with required documents and execute the other required documents in the event
of our selection as the Successful Resolution Applicant.

We further confirm that our Resolution Plan i not in contravention of the provisions of
the Applicable Laws.

[ Contact person

The details of the contact person for the purposes of this Resolution Plan are provided

below:

Mame : Santosh Agarwal

Designation : Chief Financial Officer

Company Address : 1 602, 6th Floor, Tower J,
World Trade Centre, Naurcji Magar,
New Delhi [ 10029

Phone Nos. 01148311111

Fax Mos. HNA

E-mail address : santosh.a{@alphacorp.in

We are enclosing herewith the Revised Resolution Plan {(which supersedes any and all carlier
plans, amendments, modifications, letters and/or other documents that may heve been submitted
by us from time to time in this regard, and it also supersedes any and all aral, telephonic, digital,
virtual and/or any other form of communication that may have occurred between us from time to
time in this regard) containing duly signed forms / documents / authorizations, each one duly
closed separately, with | (one) original copry as mandated in the RFRP, for your consideration,

We confirm that the Revised Resolution Plan submitted by us is consistent with all the
requirements of submission as stated in the RFRP, the [BC, 2016, the CIRP Regulations and
subsequent communications/amendments from the Interitm Resolution Professional/ Resolution
Professional andfor the CeC,

The lnfonnatlon submitted by vs is complete, stricthy as per the requirements stipulated in the
BERRahE-is true and correct to the best of our knowledge and understanding. We acknowledge
all he solely responsible for any errors or omissions in our Resolution Plan,

Conira E
aurcj Magar /-



8 We confirm that all the terms and conditions of our Resolution Plan are valid for acceprance for

a pericd of 12 (twelve) months from the Resolution Plan submission date (including the revised
Resolution Plan submission date).

9. Weconfirm that we have not taken any deviations so as to be deemed non- responsive with respect
to the provisions of the RFRP,

10, Confidentiality:

(i)  Weconfinm that we and our representatives will keep all information set out in the RFRP
and/or furnished pursuant to the same as confidential.

(i) We confirm that we and our representatives shall not use any such information to cause an
undue gain or undue loss to the Company or any other person,

{iii} We and our representatives will comply with the requirements under Section 292) of the
IBC and Regulation 36(4) of the CIRP Regulations.

{ivl We and our representatives will protect the intellectual property rights of the Corporate
Debior in relation all such information.

(v} We and our representatives will not share any such information with any third party
mechuding any representatives, without first ensuring that our obligations under the non-
diselosure agreement entered into with the Corporate Debtor (“NDA™) are complied with,

{vi) We and our representatives will comply with all the terms and conditions of the RFRP and
the NDA,

11. Capitalized terms shall have the meaning given to them in the RFRP

Thanking you,
Yours faithfully,
For Alpha Corp Develpgiaeit Pri

TRU=
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ALPHACORP

Format VA

RESOLUTION PLAN
{Under Section 30 of the & Bankruptcy Code, 2016 read with Regulation 37, 38
and 39 of the Insolvency and Bankruptcy Board of India (Insclvency Resolution
Process for Corporate Persons) Regulations, 2016)
To

Mr. Deepak Kumar Goyal

Resolution Professional

Sidhartha Buildhome Private Limited (excluding NCR Green Project)
701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008

Dear Sir,

Sub: Resolution Plan for Proposed Transaction of Sidhartha Buildhome Private Limited
{excluding NCR Green Project) ("Company/SBPL/Corporate Debtor”) - Mandatory

contents as lald down in the JBC, 2016 and the operations and management of the
Company.

Set out below is the Resolution Plan relating to the acquisition of management control or asset
acquisition of the Comparry.

KEY PARTIES

Corporate Debtor Sidhartha Buildhome Private Limited

(hereinafter referred to as "Company/SBPL/Corporate
Debtor”)

Project of the | Project 'Estella’ to be constructed and developed on land
| Corporate Debtor admeasuring 15.743 acres situated at Village Dhanwanpur &
Tikampur, Sector-103, Gurugram, Haryana

(hereinafter referred to as "Project / Project of the |
Corporate Debtor”)

Resolution Applicant | Alpha Corp Development Private Limited, including
M special purpcse vehide, nominees, successors and, or,
assignees including the SPY

(hereinafter referred to as "Resolution Applicant”)

| fResolution Mr. Deepak Kumar Goyal, Resolution Professional of the
i@'&‘ Professional Corporate Debtor

‘ 701, Vikrant Tower 4, Rajendra Place, Mew Dalhi - 110008

E-mail id: cirp.sbpl@amail.com or deepakcambafoutiook.com
ﬁ|phltmmiupmw_.—_1.hMLu4 —
Lqu T ] E infoflslghacerpin, W www alnhacorp.in
02, & r=J1, World Trade Centre, Registared Office: Madel Irdusmial Park, Opp Mew Foes| Paoint,
Ring Road, hauraji Magar, Mew Delhi- 110025 WPO Vallah Mehta Read, dmiitsar - 143501 [Punjak)

A MSME COMBANY. UDYAM PESIETRATION MUMEER UTYAM-HE.O5-0003 772
A 150 Certifed Company $O01E015 (QME) 114001 :2015 (EMS) { 4EB01: 2018 (QHSM 5
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Registration no.: IBBI/IPA-001/IP-P-02490/2022-2023/14143

(hereinafter referred to as “Resolution Professional” or
"RP") |

Page 2 of 91
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DISCLAIMER

The Resolution Applicant has prepared this Resolution Plan based on the information made
available by the Resolution Professional in terms of the Information Memorandum, RFRP and
the VDR and the Resolution Applicant has considered various factors based on its independent
enquiries, market intelligence, inputs gathered from public domain and information regarding

present status of the assets of the Corporate Debtor and realization value in time bound
manner.

The obligation of the Resolution Applicant to make an Investment in Sidhartha Buildhome
Private Limited's Project Estella, Gurgaon or implement the Resolution Plan proposed by it,
shall only arise on the Effective Date (as defined in the Resolution Plan). Till such time the
Resolution Plan is made effective on the Effective Date no past, present, or future action,
course of conduct or failure to act in relation to the proposed investment in Corporate Debtor

will give rise to or serve as the basis for any obligation or other liability on the part of the
Resolution Applicant.

This proposed Resolution Plan contains statements, statistics, information that is or may be
forward looking. Further certain statements and projections (contained in this proposed
Resolution Plan) are based on judgmental estimates and assumptions.

Haure)) Magar f -/
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This resolution plan ("Resolution Plan") is in respect of Sidhartha Buildhome Private Limited
(excluding NCR Green Project) ("Company/Corporate Debtor/SBPL") (inclusive of its
subsidiary, group companies, affiliates and associates where it has the controlling stake aor
has control in any manner whatsoever}, under Section 30 of the Insolvency and Bankruptcy
Code, 2016, the amendments thereto and the rules, regulations and drculars issued
thereunder ("IBC"), by the Resolution Applicant with the sole objective of revival and
construction of its Project in the name and style of "Estella’ to be constructed and developed

admeasuring 15.743 acres (55PL has dewvelopment and sefling rights for 9.225 acres) situated
at Village Dhanwanpur & Tikampur, Sector-103, Gurugram, Haryana (Project’).

The responsibility of Alpha Corp Development Private Limited ("Resolution Applicant™ to
complete the construction units related to the Members of Finandal creditors in a class or
implement the Resolution Plan proposed by it, shall only arise an the dates as detailed in the
Resclution Plan. Till such time the Resolution Plan is made effective as on the dates specified
in the Resolution Plan, no future acton, course of conduct or failure to act in reletion to the
proposed investment in the Corporate Debtor will give rise to or serve as the basis for any
obilgation or other liability on the part of the Resolution Applicant.

This Resolution Plan has been prepared and submitted by the Resolution Applicant basis the
limited information shared with it in relation to the Corporate Debtor in the Information

Memorandum and made avallable by the Resolution Professional through the Virtual Data
Room.

The Resolution Plan is subject to any additional Information provided / disclosed / brought to
the notice of to the Resolution Applicant, which may have a bearing on the Resolution Plan
and the Resolution Applicant reserves its right to modify and renegotiate the Resolution Plan
with the Committee of Creditors in the event it discovers or is provided with any material
information pertaining to the Corporate Debtor.

This Resolution Plan contains statements, statistics, information that are or may be forward
looking. Further, certain statements and projections (contained in this Resolution Plan) are
based on tentative estimates and reasonable assumptions.

I
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PART I - GENERAL OVERVIEW AND CREDENTIALS OF THE RESOLUTION APPLICANT
A. Resolution Applicant — Alpha Corp Development Private Limited

1.  The Resolution Applicant is a private limited company incorporated under the provisions
of the Companies Act, 1956 having its registered office at Model Industrial Park opposite
focal point, YPO Vallah, Mehta Road, Amritsar, Punjab-143001, India and its corporate
office at J 602, 6™ Floor, Tower "], World Trade Centre, Naurofi Nagar, New Delhi
110029. The Resolution Applicant reserves the right to effectuate this Resolution Plan,
directly or indirectly, and, or, through any of its associates, subsidiaries, affiliates, group
companies, spedal purpose vehicle, nominees, successors and, or, assignees including
the SPV and a reference to the Resolution Applicant will be deemed to include the
aforesaid.

Name Alpha Corp Development Private Limited

Registered Office Model Industrial Park opposite focal point, VPO Vallah, |
| Mehta Road, Amritsar, Punjab-143001, India

Website Address https:/fwww.alphacorp.in/

CIN U45201PB2003PTCD45680

Country of Origin | India

Address 1602, 6" Floor, Tower ], World Trade Centre, Naurcji Nagar,
New Delhi 110029

Year and Date of 19" November 2003

Incorporation

Company’s Real estate construction and development

Business Activities ,
[

Name of the Mr. Santosh Kumar Agarwal

Representatives

Telephone Number | +51 11 48311111

Emall Address Santosh.a@alphacorp.in & secretarial@alphacorp.in

' Fax No NA. - '|

2. The Resolution Applicant is one of the leading real estate developer companies in India
with over 21 (Twenty-One) years of experience in construction-development projects
{which would indlude development of townships, construction of residential/commerdal
projects), etc. Since its inception, the Resolution App‘:lcaa'nt has bullt an umaralke

(/m ,/ World Trade 2
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value-driven and customer-centric approach is matched by transparent systems and
processes that adhere to the highest standards of accountability.

3. By leveraging its experience in product design, development capabilities and capital
management strategies, the Resolution Applicant has developed a diversified business
portfolio of asset classes Induding integrated townships, condominiums, corporate

offices, retail city centers and Industrial parks across the National Capital Reglon, Punjab,
Uttar Pradesh and Gujarat.

4. The landmark developments of the Resolution Applicant zre a testmony to the
company’s reputation as a developer who cares for all its Stakeholders and most
importantly, the end-user. Given the Resolution Applicant’s immense experience in
construction-development projects (which would include development of townships,

construction of residential / commercial project), the Resolution Applicant is best placed
to drive the revival of SBPL.

5. Some of the key projects which have been successfully completed and delivered by the
Resolution Applicant include:

Gurgaon One, Sector 22 Golf View Corporate Towers, Gurgaon
Gurgaon One, Sector 84 Meerut One, Modipuram
Alphaone, Amritsar Alphaone, Ahmedabad

Alpha International City, Karnal Alpha International City, Fatehabad

Alpha International City, Alpha Atulyam, Karnal
Amritsar
Alpha Vedant, Karnal Avenue 29, Karnal

6. Composition and Ownership Structure of the Resolution Applicani: The
composition and ownership structure of the Resplution Applicant is attached herewith
as Format III in terms of the RFRP.

7. Financial strength of the Resolution Applicant. The standalone performance of
the Resclution Applicant during the last 3 (three) years is reflected in its financial

staterments, are already attached as Annexure 1 of Format III as per the directions
issued in the RFRP.

8. Sectoral Experience: The sectoral experience of the Resolution Applicant is attached
herewith as Annexure 5 of Format III of the Resolution Plan.

9. Undertaking in terms of Section 294: The Resolution Applicant declares that it is
hereby eligible under Sections 25(2)(h) and 29A of the IBC to submit this Resolution
Plan and that this Resolution Pian is not in contravention of any Applicable Laws for the
time being in force. The undertaking has under Section 29A on a notarized affidavit/
undertakings as per the IBC has been provided to the Resclution Professional is attached
as Format ITIA in terms of the RFRP along with the certificate for corporate structure
of the resolution applicant, group companies, affiliates, parent company, and the
ultimate parent is attached as Format XI in terms of the RFRP. {,ﬁ,‘?-’ﬁﬂ\?

m f }ﬁu’;lu Trade ‘-"'

10. The authorization required is attached as Format IV in terms of the RFRP. | & Cnﬂi‘rf . '-T—Jj
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12.

13,

14.

15

16.

17.

18.
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An undertaking in relation to the Resolution Plan in response to request for Resolution
Plan issued by RP is attached as Format VI in terms of the RFRP.

Board Resolution in terms of Format VII of the RFRP authorizing any of the authorised
signatory of the Resolution Applicant of the to take all the steps required to be taken
for the submissicn of the Resplution Plan is attached herewith as Format VII,

All of the disclosures / confirmation / information to be provided by the Resolution
Applicant under Regulation 38(3) of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016 (“CIRP
Regulations”) including particulars of the promoter, persons in management/contral
and other connected persons of the Resolution Applicant have been provided by the

Resolution Applicant on a notarized affidavit/ undertakings as per the IBC as attached
with this Resolution Plan.

The Resolution Applicant believes that it shall be able to successfully complete the
Project. Having a forte in the domain of construction activities in the real estate sector
clubbed with experience in the infrastructure sector, the Resolutivn Applicant has an
edge over other players in the market. Further, this Resclution Plan has been devised
in such a manner so as to optimize the strength of the Resolution Applicant’s own funds
and/or its members and receivables from the financial creditors and other receivables
or recovery which may arise in the future. The Resolution Applicant thus has the
capability and the expertise to deliver the Project and add value and revive the Corporate
Debtor while protecting the interests of all its stakeholders, creditors and Government
and Statutory Authoritles. Hence, the Resolution Plan shall be beneficial to all concerned
and is In the spirit of the IBC.

The Resolution Applicant is also well versed with the Corporate Insolvency Resclution
Process provided under the IBC and has past experience of reviving similar projects.
The Resolution Applicant is presently undertaking resolution of 3 (three) projects of
Earth Infrastructure Limited, which was undergoing Corporate Insolvency Resolution

Process under the IBC. The particulars of the aforesaid 3 (three} projects are provided
herein below:

{a) Earth Copia, Sector-112, Gurugram, near Fazilpur Village, Haryana;

(b) Earth TechOne, TZ-01, Sector Tech Zone, Greater Noida, Gautam Budh Nagar,
Yamuna Expressway, Uttar Pradesh; and

{c) Earth Sapphire Court, Plot No. 48, Sector Knowledge Park-5, Greater Noida,
Sector 3, Uttar Pradesh.

Further, the Resolution Applicant has also undertaken the following projects which are
under stress and taken over under different agreement as specified hereinbelow:

(d) Spire Wood, Sector 103, Gurugram, Haryana

(e) Vallard View, Mumbai

The Resolution Applicant undertakes that the Resolution Applicant and its related parties
have never failed implementation of any other resolution plan approved by the
Adjudicating Autharity.

The Resolution Applicant shall ensure, through its impeccable management skilis,
transparency and efficiency track record, that the reasons for the failure of the Proj Ect
are successfully dealt with and the Project is revived in terms of this Resnlutmu—
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19. The Earnest Money Deposit ("EMD") of Rs. 2,00,00,000/- (Rupees Two Crore only) is
being submitted by way of a Demand Draft/RTGS/NEFT bearing no.082868 dated
26.07.2024 by the Resolution Applicant. The EMD shall be renewed as and when
required and in terms of the contents prescribed therein, The EMD as provided in the
RFRP is attached as attached as Annexure 13.

20. The Resolution Applicant undertakes to submit a Performance Bank Guarantee ("PBG")
of amount Rs 5,00,00,000/- (Rupees Five Crore only) as required under Clause 2.6.1 of
the RFRP within 4 (Four) banking working days from the date of issuance of the letter
of intent. The PBG shall b2 valid from the date of issuance of PBG till the entire period
of implementation of this Resolution Plan, The PGB is accompanied by the letter of
intent, in Format VIIX as provided in the RFRP shall be furnished by the Resolution
Applicant upon approval of the Resolution Plan submitted by the Resolution Applicant
by the Committee of Creditors ("COC") of SBPL.

21. Directors of the Resolution Applicant:

Name Designation | DIN ‘ Other Directorship
Ashish Sarin | Director 00897673 t Model Industrial Park Amritsar
Optima Development Private
Limited
| - Krishna Inplanet Developers
Private Limited
Drama Queen Creative Pvt Lid
Aril Kumar Independent | 07476705 Creditech Solutions Private
Ahuja Director Limited
L FArst Experia Hospitality LLP
Kalpataru Independent | 00865794 - KT Advisors LLP
Tripathy | Directar = Awadh Sugar & Energy Lid
- JK Tyre & Industties Ltd
- The Sirpur Paper Mills Ltd
- SV Creditline Limited
- Enviro Tech Ventures Ltd
| - Cavendish Industries Ltd
- Elica PB Whirlpool Kitchen
Appliances Pvt Ltd
- Rainorshine Ventures Pvt Ltd
Ajay Director 00267888 | ADS Advertising Pvt Ltd
Dhawan | - Rack Factory India Pvt Ltd
Kanika Independent | 07295273 | MNext Leap Advisory And Search
Singal Director | Services Pvt Lid
- Obreedo Design Solutions Pvt Ltd
Meerzj Director 08694757
Goyal |
|
| Manjima Director 09715505 -
wlu;; o
Khandelwal o ey
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22. KMP of the Resolution Applicant:

Mr. Santosh Kumar Agarwal- Chief Finandial Officer
Mr. Santosh Singh Mehra- Company Secretary

23. The "Know your customer” (KYC) details of the Resolution Applicant and its directors
are provided in Format III of this Resolution Plan as per the RFRP.

25. Other documents in relation to the Resolution Applicant are as follows:

{(a) Certified true copies of the memorandum and articles of association and certificate

of incorporation are already annexed as Annexure 2 along with Format ITI as
per the directions issued in the RFRP.

(b) Authority letter in favour of the Resolution Professional from the Resolution
Applicant is already annexed herewith as Format IV authorizing CoC or CoC
advisors or the Resolution Professional to seek reference from their respective
bankers, lenders, financing institutions of the Resolution Applicant and any other
person.

(c) Copy of permanent account number card of the Resolution Applicant is already
annexed as Annexure 6 along with Format III as per the directions issued in
the RFRP.
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Corporate Debtor — Sidhartha Buildhome Private Limited

Sidhartha Buildhome Private Limited ("SBPL") is a private limited real estate developing
company. At present, SBPL has been engaged in construction/marketing/selling of
residential fcommerdial findustrial projects rights of the Project Estella (admeasuring
around 8.225 acres located in Sector 103 Gurgaon, Haryana), however it has the right
over 15.743 Acres of License Land.

SBPL was incorporated on 21.11.1995 under the provisions of the Companies Act, 1956
wide Certificate of Incorporation issued by the RoC dated 21.11.1995 bearing corporate
Identfication number U74829DL1995PTCO74013,

The authorized share capital of SBPL is Rs. 50,00,00,000/- (Rupees Fifty Crores only)
and the paid up capital is Rs. 50,00,00,000/- (Rupees Fifty Crores Only).

The registered office of SBPL is situated at Unit Not.-204, 2™ Floor, Krishna Mall, Plot
MNo. 5, MLU, Sector-12, Dwarka, South West Delhi, Delhi - 110075.

The promoters of SBPL are Siddharth Chauhan and Randhir Singh Chauhan
{"Promoters” or "Shareholders™).

The shareholding pattern of SBPL is as follows:

Name of Shareholder Number of Shares | Percentage
] Shareholding
Sidharth Chauhan 4,84,95,000 96.99% |
Randhir Singh Chauhan N 15,05,000 _ 3.01% |
Total | 5,00,00,000 100% i|

SBPL is currently under corporate insolvency resolution process as detailed below in Part
I (F) of this Resolution Plan. However, the same is not recorded in the master data of
the Ministry of Corporate Affairs. Extracts of the master data of SBPL is as follows: -

/-‘_,-’.-;n-l__'; -‘_":-"
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Company MName
HOC Name
Reglzstration Number
Dute of Incorparation

Registered Addreas

Address ar which the boolks of
accouwt are to he malntained

Listed In Stock Exchange(s) (Y /™)
Categury of Company
Subeategory of the Company
Chass of Company

ACTIVE compliance

Anthorsed Capital (Rs)

Pald mp Capital (Rx)

Date of last AGM

Date of Balance Sheet

Company States
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C. Overview of the Project

1. Estella, situated at sector 103, Gurgaon, Haryana located at Dwarka
Expressway Gurgaon:

s. Particulars Details
No |
' B
L. Name of land-owning company | Ish Kripa Properties Private
Limited*
2. Name of Developer/ Sub-lessee Sidhartha Buildhome Private
Limited ‘
3.| Source Documents CIRP Information
4, Location Sector 103, Gurgaon ‘
5|  Is property situated in Residential/ Residential
Commercialf Mixed Area or Industrial
Area
6. Project Land Area 9,225 Acres.
| | =
7., Isthe property freehold or leasehold Freehold |
|

* ps per the copy of the License pravided by the Resolution Professional License have
been granted in favour of the Individuals. The Resolution Applicant has not been
provided any document which says that the land has been transferred in favour of Ish
Kripa Properties Private Limited. If the land has been transferred in favour of Ish
Kripa Properties Private Limited, the effect the same has not been carried out in
the License as per information provided to the Resolution Applicant.

D. Summary of daims in respect of the Project

As per the CIRP Information, the summary of claims of the Corporate Debtor as on the
Cut-off Date is as under:

(a) Financial Creditors (hereinafter referred to as "Financial Creditors™):
(i) Category Al: Banks and Financial Institutions
(i) Category A2: Unsecured Financial Creditors (other than financial creditors
Belonging to any Class of Creditors)
(iii) Category A3: Homebuyers - Unsecured Financial Creditors belonging to a

Class
(iv) Category A4: Secured Financial Creditors (Belonging to any Class —
Creditors) ':.““"E"J“"'ﬂf,-,-x
Category Al, A2, A3 and A4 collectively referred to as "Category A" ,E; Wails Trage 2\
a Cent b
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(b) Category B: Operational Craditors, and
{c) Category C: Other Creditors.

1. Total claims of Creditors as on the Cut-off Date

The total admitted claims from all the Creditors as identified from the Information
provided by the Resclution Professional, is as detailed below:

Total Number of Claimants | 514
Total Value of the Claims (Rs.) 7,49,54,63,209/-
Number of Claimants whose Claims have been 1 487

admitted

Amount of Claims Admitted (Rs.) - E,ls,sn,l;ﬁ,lﬁ‘.l /-

The list of daims of Creditors is provided in Annexure 14A, 14B and 14C of this
Resolution Plan.

2. Category-wise Claims of Creditors as on Cut-off Date

Total No. | Number | Total Amount | Total Amount = Total
of of Claimed Admitted | Amount
Claimants | Claimants (in Rs.) {in Rs.) Offered
whose (in Rs.)
Claims
have
been
admitted .
Category Al

Secured Finandal Creditors (other than financial creditors belonging to any dass of
creditors)

Category |  Asperinformation in the Intimation

Punjab | L .

National Bank | 1 1 1,10,31,36,105 1,10,31,36,105  5,00,00,000
Category A2

Unsecured Financial Creditors (other than financial creditors belonging to any class of
creditors)

Punjab & Sind I 1 . |
Bank 1 1 | 63,49,66,269 634966269 | nil

Category A3

Unsecured Financial Creditors (Belonging to any Class of Creditors) - Homebuyers

Homebuyers| 445 | 445 | 5459795328 | 4389722348 |  Unit(s)

Category A4

Secured F‘Inilltdal Cmdltuirs (belonging to any dass of u'uTiI:nr_s] é;fﬂi”{if !
= = = E = flar Warld Frade
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Category B Sty
Operational Creditors
Workmen and 21 21 84,53,920 73,63,011  Employees will
Employees be paid “Nil",
| Howewver,
workman shall
be paid 100%
of their
admitted
claims
provided that
such workmen
should qualify
in terms of the |
Section 2(s) of
the Industrial
Disputes Act,
‘Govemment | 1 | 1 | i5gA13 | 1583413 | EPFOdues
Dues | shall be paid
| in full as per
their admitted |
, claim
Operational '
Creditors |
(Other than 34 14 12,36,46,414 2,30,51,928 il
Workmen and
Employees) |
 Category C
ﬂther Creditors g _T_ I |
Related ’
Paities 11 | 5 - l 16,38,81,760 = 9,52,43,187 . il
' As detailed
Total 514 ‘ 488 | 7,49,54,63,209 | 6,25,50,66,261 | _ "o
| L r r [ F F T r Reml I.Ithl‘l
; Plan

3. Claims of any other Creditors as on the Cut-off Date

As per the information from the Resolution Professional, there have been no claims
received from any other creditors apart from Category A (Al, A2, A3, A4), Band C
Creditors listed above. Furthermore, subject to the provisions of the Resolution Plan
any and 2ll claims or liabilities of any creditor, monetary or otherwise, whose claims
have not been admitted by the RP as on the Cut-off Date shall be deemed to be waived
and extinguished and/or satisfied in full as on the CoC Approval Date. SBPL and the
Resolution Applicant shall assume na liability for such daims and shall not pay any
amount in respect thereof. Further, Resolution Applicant has not faken into
consideration amount which have not been approved by the Committee of Creditors

till date is not payable hence no provision have been made for the same,
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E. Cause of Default
i. Misappropriation of Funds

The Resolution Applicant is of the view that there was huge diversion of funds
by the ex-management of the SBPL and the manies raised for the Project of
SBPL was never invested in the construction and completion of the Project.

ii. Delay in Repayment to the Creditors and Completion of the Project:

The inability of the Corporate Debtor to complete the construction in time and
receive adequate cash flows for repayment to the Creditors and delay in delivery
and completion of the Project could be considered as one of the major causes
for default. This delay resulted in cost overrun and an additional finandal burden
on the Corporate Debtor,

iii. Cash Flow Mismatch:

The Inability of the Corporate Debtor to handle the cash flow mismatch in the
Project at appropriate times on account of fraudulant practices of the Corporate
Debtor and Its related parties has led to excessive borrowings. It appears that
the suspended management of the Corporate Debtor never invested the money
availed from the Banks and Financial Institutions in the construction and
development of the Projects of the Corporate Debtor.

F. Insolvency of SBPL:

An application under Section 7 of IBC, i.e., C.P. (IB) No. 717/ND/2019, was filed by
Punjab National Bank {OBC) against SBPL claiming an amount of Rs. 81,08,53,137.87/-
which was admitted vidie Order dated 04.03.2021, as such the CIRP of SBPL commenced
and Mr. Devendra Singh was appointed as the Interim Resolution Professional ("IRP").
The CoC appointed IRP to act as Resolution Professional ("RIP) through e-voting which
concluded on 09.10.2021. Thereafter, an application u/s 12A was approved by the
Hon'ble Adjudicating Authority vide Order dated 24.05.2023 for the withdrawal of CIRP.
That thereafter an appeal was preferred by Erstwhile RP Mr. Devendra Singh and another
by homebuyers against the Order dated 24,05.2023 wherein the Hon'ble NCLAT, passed
an Order dated 16.02.2024 to set aside the order of Adjudicating Authority dated
24.05.2023 and gave directions towards revival of the CIRP of the Corporate Debtor,
SBPL, confining to the Project Estella.

That in terms of the direction given in the Order dated 16.02.2024 passed by Honble
MCLAT, the CoC was re-constituted after considering the claims of Financial Creditors in
a Class (Estella Project only), Punjab National Bank and Punjab & Sind Bank. The CIRP
of Corporate Debtor is revived w.e.f, 16.02.2024 and Insolvency Commencement Date

shall remain 04.03.2021. The stakeholders of NCR Project are not be the part of the
CoC.

In the Meeting dated 29.02.2024 the CoC resolved to replace the Resolution Professional
Mr. Devendra Singh and to appoint Mr, Deepak Kumar Goyal and same was approved

by Adjudicating Authority vide order dated 22.03.2024. Mr. Devendrza Singh handed over
Clthe charge on 06/04/2024.

Mr. Deepak Kumar Goyal, 701, Vikrant Tower 4, Rajendra Place, New Delhi - 110008
Email Address cirp,sbpl@omail.com or deepakcamba@outiook.com Registration no.: g
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IBBI Regn. No. IBBI/IPA-001/IP-P-02490/2022-2023/14143 was appointed as the
Reszolution Professional.

In terms of this Resolution Plan, the Resolubon Professional may take steps as it
considers necessary in terms of the powers granted to it under the IBC to ensure that
all necessary assets, rights, approval, consent, licenses whether of SBPL, or the Project
is transferred to the Resolution Applicant, whether directly or through acquisition of
SBPL, including cevelopment rights under any development agreements entered in in
respect of the Project / Project Land and the underlying powers of attorney or any other
document that may have been entered into by, or on behalf of, SBPLSBPL to enable it
to infuse capital, if required, and to revive and construct the said Project with the
intention to safeguard all its Stakeholders and most importantly deliver the Units to the
Allotiees and register transfer of the said Units in their favour without any legal
hindrance. Irrespective of mechanism of transfer, it should be ensured that liabilities of
SBPL and the Project are restricted only to the extent specifically assumed by the
Resolution Applicant in terms of this Resolution Plan.

Page 18 0f' 91
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PART II — DEFINITIONS AND INTERPRETATION
A. Definitions

In this Resclution Plan, unless Inconsistent with the subject or context, the following
expressions shall have the meanings respectively assigned against them:

i. “Adjudicating Authority” shall mean the Honble Mational Company Law Tribunal,
MNew Delhi, Court TII.

ii. "Admitted Claims” shall mean daims admitted by the Resolution Professional
{reflecting only the principal amounts) by the Resolution Professional as on Cut-off Date.

. “Affiliate” shall mean a company that, directly or indirectly, controls; or is controlled
by; or is under the common cantrol with the Company or the Resolution Applicant.

iv. T"Allottees / Homebuyers/ Unsecured Creditors belonging to any class of
creditor” shall mean Allottees of the Project as defined under Section 5(8)(f) of the IBC
and whose claim(s) have been admitted as on the Cut-off Date, i.e., 31.05.2024.

v. “Apartment Buyers Agreement/ ABA [ Flat Buyers Agreement [ FBA /
Allotment Letter / Builder Buyers Agreement / BBA/ Booking Letter” shall
mean and include the valid and duly stamped agreement executed by SBPL though its
validly appointed Authorized Representative appointed by the Board of Director of SBPL
and the Allottee of the Project of the SBPL for allotment and [ booking of the respective
units in the Project of SBPL. It is hereby clarified that the said ABAs/ BBAs/
FBAs/Allotment Letter/ Booking Letter along with payment receipts in original evidencing
the payment to SBPL and statement of account in original issued by SBPL duly
authenticated before the Insolvency Commencement Date shall be tallied with the
statement given to the Resolution Professional at the time of filing the claim(s) and
accounts of SBPL at the time of initiation of CIRP. One such agreement executed
between SBPL and the A3 Creditors shall be declared as the "Standard Apartment Buyer
Agreement/ABA" by the Resolution Applicant which would be followed by the RA with
respect to construction f the Unit(s).

vi. "Applicable Laws" shall mean relevant and applicable central, state and local laws of
India, including all statutes, enactments, acts of legislature, laws, ordinances, rules, by-
laws, regulations, notifications, guidelines, policies, administration, directions,
directives, decisions, orders, executive orders, decrees, judicial dedsions, orders of any
Government Autharity or other similar directives made pursuant to such laws, whether
in effect on the date of this Plan or at any time thereafter.

vii. TApproved Resolution Plan” shall mean the Resolution Plan submitted by Successful
Resolution Applicant(s), approved by the requisite majority of CoC and Adjudicating
Authority.

viii. "Associate Company,”in relation to another company/entity, means a company/entity
in which the Resolution Applicant has a significant influence in terms of the Companies
Act of 1956/2013, and includes an Affiliate of the Resolution Applicant having such
influence and includes a joint venture company or LLP or partnership.

ix. T"Bank" shall mean a scheduled commerdial bank in India including & domestic branch
of an overseas bank or in case if the Resolution Applicant is a foreign entity, a foreign
bank of international repute, as acceptable to the CoC.

x. “CIRP” means Corporate Insolvency Resolution Process.

¥i. "CIRP Cost” means the insolvency resolution process costs, as defined under 1IBC,
incurred in respect of CIRP of the Corporate Debtor.

lff
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xii. "“CIRP Commencement Date” shali mean the date on which the Hon'ble NCLT vide
its Order dated 04.03.2021 in CP(IB) No. 717/2019 was pleased to admit the CIRP of
the Corporate Debtor, Le., 04.03.2021.

. “CIRP information” means the IM, RFRP, intimation or any other information or
document provided by Resolution Professional.

xiv. “CIRP Period” shall mean the period of one hundred eighty days from the date of
admission of the Corporate Insolvency Resolution Process application by the
Adjudicating Authority or extended as per IA filed by RP, subject to approval by the
Committee of Creditor and Adjudicating Authority.

xv. "CIRP Regulations” shall mean Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Person) Regulations, 2016 and any
amendments/modifications made thereunder.

wi. "Claim” means a right to payment, right to remedy arising pursuant to a contract, under
any applicable Law for the time being in force, if such breach gives rise to a right to
payment whether or not such right is reduced to judgment, fixed, disputed, undisputed,
legal, equitable, matured, un matured, secured or unsecured, contingent, crystallized or
fructified, of any nature whatsoever including Interest, damages, penalties and fines
whether claimed by any Government Authority, creditor or any other Person or identity
of whatsoever nature,

xvil. "COC Approval Date” shall mean the date when the Resolution Plan is approved by a
majority of 66% votes by the COC of the Corporate Debtor as per IBC read with CIRP
Regulations.

will. "Committee of Creditors” / "CoC” shall mean a committee of creditors of the
Company constituted by the Resolution Professional as on 31.05.2024 in accordance
with the provisions of the IBC, 2016,

xix. "Company” shall mean a company incorporated under the provisions of the Companries
Act, 1956 or Companies Act, 2013 or any previous Companies Act.

x. “Completion Date” shall mean the date when the occupation certificate has been
received gua the A3 Creditors, as on the Plan Approval Date, or the Settlement Date,
whichever is later,

xxi. "Concerned Authoritles” means Government/ Semi Government/ Local Authorities/
Autonomous Bodies.

i, "Confidential Information” means the undertaking executed by the Resolution
Applicant(s) with the Resolution Professional to preserve the confidentiality of the
information of the Corporate Debtor.

wiiii. “Connected Person” shall have the meaning ascribed to the term under Section 29 A
of the IBC.

xxiv. “Control” shall mean a Company holding more than 50% (fifty percent) of the voting
share capital of another Company or the ability to appoint majority of the directors on
the board of another Company or the ability of a Company to direct or cause direction
of the management and policies of another Company, whether by operation of law or
by contract or otherwise,

"Corporate Debtor” means Siddhartha Buildhome Private Limited (exduding NCR
Green Project).

. "Creditor(s) of the Corporate Debtor” shall collectively mean all daimants of the
Corporate Debtor whose claims have been admitted by the Resolution Professional as
per the List of Claims dated 31.05.2024 and shall also include the all Allottees whose
claims have been verified and admitted after a period 1 month from the COC Approval
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sowvil. "Cut off Dabe” shall mean 31.05.2024 when the list of creditors of the Corporate Debtor
was published by the RP and uploaded on the IBEI web portal.

xxviii. " Debt” shall mean, debt as defined under IBC.

xxix. “Definitive Agreement(s)"” shall mean the binding agreement(s), to be entered into
by the Successful Resolution Applicant for the purposes of implementing the Approved
Resolution Plan.

wo. "Delay Penalty Charges” shall mean the additional amount over and abave the
Revised Payment Plan payable by such allottees whose daims have been filed and /
admitted after the COC Approval Date but before the expiry of 365 days from the COC
Approval Date as detailed in Part IV Clause E(c) of this Resolution Plan.

wod, "Dispute” means any dispute, litigation and proceedings against or in respect of SBPL,
Project or Project Land.

xodi. "DTCP Haryana” shall mean the Director, Town and Country Planning Department,
Haryana.

oodil, "Earnest Money Deposit”’/ "EMD" shall mean the EMD of Rs. 2,00,00,000/- (Rupees

Two Crore) submitted by the Resolution Applicant along with the Resolution Plan as
defined in clause 3.13 of the RFRP.

woiv,"EDC" shall mean External Development Charge.

wocy. "Effective Date” means the date when all of the relevant licenses, permits, certificates,
NOCs, registration, revalidation and/or renewal of the revised building plans and other
approvals as may be necessary and mandatory for the commencement of construction
and development of the Project, as may be applicable, have been sanctioned by HRERA,
DTCP Haryana and Gurugram, whichever is later, post the Plan Approval Date.

woovi."Encumbrance” means any mortgage, pledge, options, equitable interest, assignment
by way of security, hypothecation, right of other Person, claim, security interest,
encumbrance, title defect, title retention agreement, voting trust agreement, interest,
lien, charge, restriction or limitation of any nature whatsoever, encroachment, right of
way, easement rights, including restriction on use, voting rights, transfer, receipt of
income or exercise of any other right related to ownership or any other security interast
of any kind whatsoever, or any arrangement, whether conditional or otherwise, to create
any of the above and includes any armangement that has the commerdal effect of an
encumbrance or security interest. The term "Encumber"” shall be construed accordingly;

wocvii. “EPFO" shall mean the Employees Provident Fund Organisation.

woocviil, “Evaluation Matrix” means such parameters to be applied and the manner of
applying such parameters, as approved by the COC for consideration of resolution plans
for its approval and issued by the Resolution Professional in-accordance with Regulation
36B of the CIRP Regulations and shall include all supplements, modifications,
amendments, alterations or clarifications thereto;

xoxix."FAR" means Floor Area Ratio.

¥l. "Financial Creditor” shall mean and include the financial creditors of SBPL as defined
under IBC whose claims have been duly admitted by the Resolution Professional as per
the List of Claims dated 31.05.2024 (Cut-off Date). Further, for avoidance of doubt, the
Resolution Applicant shall be under no obligation to make any payments to any person
or corporate entity acting as a Financial Creditor whose claims have not been admitted
by the Resolution Professional and / have not been identified by the Resolution
Professional pursuant to the IBC as on 31.05.2024;

xli. "Fimancial debt" shall mean the financial debt, as defined under the IBC;

xli. “Force Majeure” means any of the following events or combination of such events or
circumstances as are beyond the control of a party and which cannot: (7) by the exercise .1:_'3:}"."3513:;;,,_
of reasonable diligence, or (i) despite the adoption of reasonable precauti;;_:;Tn \
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alternative measures be prevented, or caused to be prevented, and which materially
and adversely affects the Resolution Applicant's ability to perform its obligations under
this Plan, including: (a) acts of God, comprising fire, drought, flood, earthquake,
epidemics and other natural disasters or calamities : (b) explosions or accidents, and
terrorist attacks; (c) strikes, labour unrest or lockouts: (d) pandemics (e) any lock down
declared by state or central government and/or (f) any event or circumstance analogous
to the foregoing;

«lili. “FSI" means Floor Space Index.

wliv. "Governmental Authority” or "Statutory Authority” indudes
{a) any national, federal, state, county, municipal, local, or foreign government or any

entity exercising executive, legislative, judicial, regulatory, taxing, or
administrative functions of or pertaining to government in any jurisdiction;

{b) any public international organization,

{c) any agency, division, bureau, department, or other political subdivision of any
govemment, entity or organization described in the foregoing clauses (a) or (b)
of this definition,

(d) any company, business, enterprise, or other entity owned, in whole or in part, or
controlled by any government, entity, organization, or other Person described in
the foregoing clauses (a), (b) or (c) of this definition;

¥iv. “Group Company(s)"” of any company shall mean and include (i) a company which,
directly or Indirectly, holds 26% (twenty six percent) or more of the share capital of the
said company or (ii) a company in which the said company, directly or indirectly, holds
26% (twenty six percent) or more of the share capital or (iii) a company in which the
said company, directly or indirectly, has the power to direct or cause to be directed the
management and policies of such company whether through the ownership of securities
or agreement or any other arrangement or otherwise or (iv) a company which, directly
or indirectly, has the power to direct or cause to be directed the management and
policies of the said company whether through the ownership of securities or agreement
or any other arrangement or otherwise or (v) 2 company which is under common control
with the said company.

wlvi. “GST" means Central Goods and Services Tax Act, 2017, State Goods and Services Tax
Act, 2017 as notified by respective States and Integrated Goods and Services Tax Act,
2017 induding Integrated Goods and Services Tax Act, 2017.

¥ivil. "HRERA" means Haryana Real Estate Regulatory Authority.

xhviii. "IB Code or IBC" shall mean Insolvency and Barkruptcy Code, 2016, as amended from
time to time.

xlix. “IBBI" shall mean Insolvency and Bankruptcy Board of India;

. "IDC” shall mean Internal Development Charge;

li. "IKPPL" shall mean Ish Kirpa Properties Private Limited.

. “Information Memorandum / IM"” means the updated information memorandum of
the Corporate Debtor dated 18.06.2024, as amended from time to time, Issued by the
Resolution Professional under the provisions of IBC and CIRP Regulations;

lii. "Insolvency Commencement Date” means the date on which the CIRP proceedings
of SBPL was Initiated by the Adjudicating Authority, i.e., 04,03.2021;

liv. “Insolvency Resolution Process Cost” shall have the meaning assigned to the term
under the provisions of the IBC read together with the CIRP Regulations.

lv. “IT Act" means the Income Tax Act, 1961 and all the amendments, rules and
regulations thereto,

vi. “"KMP" means key managerial personnel as defined in the Companies Act, 2013.

vii. “Letter of Intent” means the letter to be issued by the Resolution Professional /
Committee of Creditors to the successful resolution applicant whose plan has been
approved by the Committee of Creditors for onward submission before the Adjudicating
Authority;

Iviii. “License/Permits” means license, permits, requisite sanctions and certificates issued T
by any Statutory or Government Authority including but not limited to the Gurugram'&ﬁ?‘i"’—i’f’tg
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lix. "Licensed Land” shall mean the land admeasuring 15.743 acres of land located at
Sector 103, Gurgaon for which license No. 17 of 2011 was granted In favour of IKPPL
on 08.03.2011 by DTCP, Haryana.

%,  “MCA" shall mean Ministry of Corporate Affairs, Government of India.

Ixi. "MOC" shall mean Mo Objection Certificate.

lxii. “Operational Creditors” means the operational creditors (as defined under Section
5(20) of the IBC) of SBPL included in the List of Claims dated 31.05.2024. Further, for
avoidance of doubt, the Resolution Applicant shall be under no obligation to make any
payments to any person or corporate entity acting as an Operational Creditor whose

claims have nol been admitted by.the Resolution Professional pursuant to the IBC as on
31.05.2024;

Ixiil. “Person” shall include an individual, a parinership firm, an association, a corporation,
Company, a trust, a body corporate, bank or financial institution or any other body,
whether incorporated or not;

lxiv. "PG" or "Performance Guarantee" shall mean performance guarantee/ performance
security.

xv. "Plan Approval Date" shall mean the date when the Resolution Plan has been
approved by the Adjudicating Authority and no appeal has been filed or pending against
the order approving the Resolution Plan and / the period of limitation for filing an appeal
before the Appellate Tribunal and / Supreme Court has expired;

bovi. “Plan Monitoring Committee” shall mean a Committee, which, will comprise of three
representatives of the Resolution Applicant, the Resolution Professional of the Corporate
Debtor, one representatives of the Allottees of the Project/Unsecured Financial
Creditors(belonging to a ciass), to be appointed by COC in consultation with the
Resolution Applicant for monitoring and supervising the Implementation of the
Resolution Plan.

lxvii. “Project Land” means land situated at Village Dhanwanpur & Tikampur, Sector 103,
Gurugram admeasuring 9.225 Acres on which the Project is being developed by SBPL.

heviii. “Project” means Project Estella at Village Dhanwanpur & Tikampur, Sector-103,
Gurugram, Haryana on the land admeasuring 9.225 acres,

hix. "PUFE Transactions” shall mean the transactions of the nature defined under Sections
43, 45, 49, 50 & 66 of the IBC against which the appropriate relief has been granted by
the Adjudicating Authority in accordance with applicable provisions of IBC.

bho. "Representative(s)” shall include directors, officers, employees, affiliates, agents,
consultants, advisors, or such other representatives of the relevant Person expressly
authorized by such Person pursuant to corporate authorizations, powers of attorney, or
contract.

bed. “Request for Resolution Plan” or "RFRP” means the document issued on 18.06.2024
induding all the annexures hereto, for the purposes of setting out the process for
submission of Resolution Plan and selection of Successful Resolution Applicant({s)and
shall indude all supplements, modifications, amendments, alterations, or darifications
thereto issued in accordance with the terms hereof,

bodi., "RERA Act” means Real Estate (Regulation & Development) Act, 2016, the
amendments thereto, and rules and regulations made, and the cdirculars issued
thereunder,

Ixdii, "RERA"f "HRERA" shall mean the Real Estate Regulatory Authority constituted for the
State of Haryana as per provisions of the Real Estate (Regulation and Development)
Act, 2016;

bodv. "Resolution Applicant” shall mean Alpha Corp Development Private Limited.

hoov. "Resolution Plan” means the plan proposed by the Resolution Applicant for insolvency
resolution primarily for the Project Estella and on conclusion by the Adjudicating
Authaority with respect to SBPL (subject to changes to be proposed after the adjudication
of the same) as a geing concern in accordance with Part II of the IBC read with CIRP
Regulations and any addendum or revisions issued thereafter.

loovi. “Resolution Professional” or "RP” shall mean Mr. Deepak Kumar Goyal appointed as
the Resolution Professional of SBPL by the Adjudicating Authority or any other resolutipergitioss,.
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professional of SBPL appointed by the Adjudicating Authority In his place from time to
time.

hoevil, "Revised Payment Plan” shall mean a Payment Plan including Delay Penalty Charges
and/or Additional Charge/Payment as detailed in Part IV Clause E(g)(4) which is
construction linked and exclusive of the tax payable and applicable GST and other
charges as per law, payable by the Allottess of the Project as detailed in the Resolution
Plan,

bowiil. "RoC" means Registrar of Companies,

odx. "RP Replacement Date” shall be considered to be 04.04.2024.

oo, "Rupee” or "Rs.” or "INR" shall mean the lawful currency of the Republic of India.

lxcod. "RWA” shall mean the residents welfare association of the Allottees of the Project.

boodi."SBPL / Corporate Debtor” shall mean Sidhartha Buildhome Private Limited.

bowdiil. "Secured Financial Creditor” shall mean Finandal Creditors of the Corporate Debtor
who is also a 'secured creditor’ as defined in Section 3(30) of IBC. For avoidance of
doubt, the Resolution Applicant shall be under no obligation to make any payments to
any person or corporate entity acting as a Secured Financial Creditor whase claims have
not been admitted by the Resolution Professional and/ have not been identified by the
Resolution Professional pursuant to IBC as per the List of Claims dated 31.05.2024;

lmoxdiv, “Settlement Date"” shall mean the date on which debts of all the Creditor(s) of the
Corporate Debtor (Category A, B and C creditors) is settled as per the terms of this
Resolution Plan, which shall be within 1825 days from the Effective Date.

hoowy, "Site” shall mean and incudes all the immovable and movable properties of Project
Estella under CIRP

booovi. “SPVY means the special purpose vehicle that may be set up by the Resolution
Applicant in respect of the Project.

hootvil. “Stakeholders” with respect to any entity shall mean and include its creditors,
guarantors, members, workmen, employees, shareholders, bankers, statutory
authorities and other stakeholders including in the case of SBPL, the existing Promoters.

looevili."Standard Apartment Buyer Agreement” / "Standard ABA" shall mean one
apartment buyer agreement executed between SBPL and A3 Creditors.

boodx. “Surrender Application” shall mean an application by an allottee of a unit/flat for
the cancellation of their allotment of such unit/flat post the Effective Date in the Project.

xCc. "Taxes” or "Tax" means any and all present or future, direct or indirect, claims for tax,
lewvy, import duty, cess, statutory dues or ather charge of a similar nature (including any
penalty or interest payable in connection with any failure to pay or any delay in paying
any of the same) including on gross receipts, sales, turnover, value addition, use,
consumption, property, gift, registration, withholding obligation, service, franchise,
capital, occupation, license, excse, documents (such as stamp duties) and customs and
other taxes, duties, assessments, or fees, however imposad, withheld, levied, or
assessed by any Governmental Authority;

xci. “"TDR" shall mean Transfer 4f Development Rights.

xcil. "Towers" shall mean all the towers of the Project.

xciii. "Transfer Charges” shall be Rs. 200/- (Rupees Two Hundred only) per square foot to
be calculated on the super area of the Unit so proposed to be transferred along with the
applicable Taxes.,

xciv. "Unclaimed Unit{s)" shall mean and include the 23 Units totaling to 41,850 Square
Feet in the Project for which no claims have been filed/admitted as on the Cut-Off Date.

xcv, “Unit{s)” shall mean various Unit{s) developed or to be developed for sale in the
Project, together with the undivided proportionate interest and share in the
corresponding Project Land along with benefit of all common facilities, utilities and
amenities relating thereto.

¥ovi. "Unsold Units” shall mean and include the 37 Units totaling to 72,208 Square Feet in
the Project for which no claims have been filed/admitted.

xcvil, “Upfront Payment Date” shall mean the period of 30 working days from the Effective
Date when the first tranche of payment shali be made to the Secured Financial Cegitars
of the Carporate Debtor in accordance with the Resolution Plan. Qe
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xcvill. "Virtual Data Room [ VDR" shall mean the data room created by the Resolution

B.

Professional for the Prospective Resolution Applicant to access the information
pertaining to the Corporate Debtor,

Interpretation

In this Resolution Plan, unless the context otherwise requires:

1.

References in this Resolution Plan to the parties include their respective legal heirs,
administrators, executors, permitted assignees and/for the respective successors in title
to substantially the whole of their respective undertakings;
References to statutes or statutory provisions include references to any orders or
requlations made thereunder and references to any statute, provision, order or
regulation include references to that statute, provision, order or regulation as amended,
modified, re-enacted or replaced from time to time whether before or after the date
hereof (subject as otherwise expressly provided herein) and to any previous statute,
statutory provision, order or regulation amended, modified, re-enacted or replaced by
such statute, provision, order or requlation;
Headings to clauses, paragraphs and descriptive notes in brackets are for information
only and shall not form part of the operative provisions of this Resolution Plan and shall
be ignored in construing the same;
References to Annexures are to Annexures to this Resolution Plan. All of these form part
of the operative provisions of this Resolution Plan and references to this Resolution Plan
shall, unless the context otherwise requires, inciude references to the reditals, clauses
and annexures;
The words “including” and “inter alia” shall be deemed to be followed by “without
limitation™ or "but not limitad to” whether or not those words are followed by such
phrases or words of like import;
References to the singular number shall include references to the plural number and
vice versa; and
Words denoting one gender shall include all genders.
;i‘*"‘""%
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PART III — KEY ASSUMPTIONS

1. The Resolution Plan has been prepared as per the information provided by the RF in
the IM and the VDR and in compliance with the provisions of the RFRP and IBC and
its accompanying Regulations.

2. Project Overview:
8. Name: Project 'Estella’
b. Location: Village Dhanwanpur & Tikampur, Sector-103, Gurugram, Haryana
c. Area: 9.225 Acres
d. Land Owner: Ish Kirpa Properties Pvt, Ltd.
e. Developer: Sidhartha Buildhome Private Limited
f. Licensa No: 17 of 2011 (License has expired)
3. Details of the Project Land:

a. A Development Agreement dated 10.10.2010 was executed between Ish Kripa
Properties Private Limited (hereinafter referred as "IKPPL") and Sidhartha Buildhome
Private Limited (hereinafter referred as "SBPL") whereby it was agreed that IKPPL
would purchase a certain parcel of land at Sector 103, Gurgaon and SBPL would be
granted development for the said residential/commercial project. Further, an
Agreement dated 26.11.2013 was also executed between the parties whereby SEPL
will pay 15 Crore to IKPPL for the acquisition of the said Land.

b. The Director General, Town & Country Planning Department, Haryana Chandigarh vide
Licence Mo. 17 of 2011 dated 08.03.2011 granted the right to develop a Residential
Group Housing Colony on the land admeasuring 15.743 acres situated at Village
Dhanwanpur & Tikampur, Sector-103, Tehsil and District Gurgaon (Haryana)
(hereinafter referred to as "Project Land") to the erstwhile landowners under the
care of IKPPL based on the Agreements entered into with erstwhile Owners of the
Project Land to obtain License from Government of Haryana. The said License No. 17
of 2011 dated 0B.03.2011 was valid till 07.03.2015. After receipt of License, IKPPL
has purchased the entire project land from the erstwhile landowners through various
Sale deed however necessary permissions have not been taken by IKPPL from the
competent authority. IKPPL namied the said project as 'Estella’.

¢. That SBPL and IKPPL had entered into a Development Agreement dated 10.10.2010
("Development Agreement dated 10.10.2010"). By virtue of the sald agreement,
SBPL had expressed its desire to develop a Residential/ Commerdial Project at Sector

103 Gurgaon after the purchase/ acquisition of land.

. 5BPL due to control/escalation of the purchase price of land due to its brand image
in the market, approached IKPPL to purchase land in its own name and agreed to
provide the funds to TKPPL for the acquisition of land in the name of IKPPL for and

on behalf of SBPL and to meet the expenses for obtaining the licenses and approvals
efc.

ii. Itis relevant to mention that the shareholding pattern of IKPPL as on 31.03.2023
is as under:
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~ Name

No. of

Sl. Face | Paidup | Percentageof
No Shares Valua Capital | Shareholding |
per
' Share !
(in Rs.)
1. Sidhartha 9990 10.00 99900 99.90%
Chauhan
2. Randhir Singh 10 | 10,00 0 0.10%
Total | 10000 | 100000 100%
ii. The Shareholding pattern of SBPL as on Insolvency Commencement
Date Is as under:=
sl | Name l No. of Shares | Face Value per | Percentage of
No Share Shareholding
| | (in Rs.)
1. | Sidhartha | 4,84,95,000 10.00 96.99% |
Chauhan I
2. | Randhir Singh 15,05,000 10.00 3.01%
Total | 5,00,00,000 B 100%

iv. Itis also relevant to mention that the Corporate Office of both SBPL and IKPPL are
situated in Plot No. 128. Sector 44, Gurgaon, Haryana.

In the Development Agreement dated 10.10,2010, it was agreed that SBPL shall

provide funds to TKPPL for the acquisition/Collaboration with farmers of land for the
purpose of development of the said Project. Tt was further agreed In the sald
agreement that IKPPL shall purchase the land for the Project in its own name or in
favour of its group Companies/nominees or as suggested by SBPL.

The relevant clauses in the Development Agreement dated 10.10.2010 in this

respect as reproduced herein:
"1, That tie First Pariy sihali provide funds to tive Second Party for the

acquisition/ Colfaboration with farmers of land for the purpose of
development of the said Project. The Second Party shall purchase
fand for the Project in its own name or in favour of jits group
company/nominees or as suggested by the First Parly. The
brokerage, if any, payable on account of purchase/acquisition of
fandbymﬂﬂmﬁﬁfaﬂyasm shall be paid by the First
Party.

2. That the First Party or any other person on behalf of First Party shall

provide funds in fump sum or from time to time to the Second Party
or directly to the land owners or any other person as suggested/
diracted by the Second Party for acquisition of land to the maximum
extent of 50 crores. The second party shall keep full account of the
advances and shalf submit utilization statement as and when
desired by the ‘First Party

3. That there will be no eflement of interest payable by the second parly
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4. That the Second Party shall utilize the funds provided by the first
party exclusively for acquiring land as Identified and accepted by the
first party.

5. That the Second Party shall hold the acguired land on trust on behalf
of the First Party and shall have no right to sell or lease the said Land
to any other person other than the first party or its nominee or any
other person suggested by First Party fo create charges, liens,
mortgages etc. in the said Land.

7. That the Second Party shall do the folfowing:

(a)acguire the Land which is free from alf kinds of encumbrances,
charges, gifts, lNens, attachments, Nabilities, tenancy,
unauthorized occupation, claims and litigations whatsoever:

(b)keep the Land free from all encumbrances, charges, liens etc.:

{c} make a junk of land efigible for the project by acquiring ail
relevant small patches of land;

(d)setile any dispute relating to the titfe of the land so acquired
on its own;

8.That either of the party shall apply for and oblain LOI, Licenses,
permissions, approvals etc. for development of the said Project on
the Land from the Concerned Authorities. However all the expenses
to obtain LOI, Licenses, permissions, approvals etc. shall be paid by
the First Party and shall be accounted to the profect cost and by the
First Party.”

vii. Hence, by virtue of the Development Agreement dated 10.10.2010, it is evident
that the funds for the purchase of the License Land and for the purposes of
obtaining the license and approval were provided by SBPL to IKPPL

vili. It is further evident that IKPPL shall hold the acquired land in trust on behalf
of SBPL and did not have any right to sell or lease the said License land to any
other person other than SBPL or its nominee. IKPPL also did not possess any
right to mortgage or create any charge an the said License Land.

in. Itis further relevant to mention that the ownership of both SBPL and IKPPL lies
with Mr. Sidhartha Chauhan, the erstwhile Promoter of SBPL.

x. Thus, for all practical purposed the ownership of the License Land is vested with
SBPL. By virtue of the said Development Agreement dated 10.10.2010, as all
the funds for the purchase of the License Land were provided by SBPL to IKPPL.

. The Project 'Estella’ is being developed on a land area of about 15.743 acres comprised

situated at Village Dhanwanpur & Tikampur, Tehsil and District Gurgaon (Haryana)
presently part of Residential Sector-103 of the Gurgaon Manesar Urban Plan 2021,
under Licence No. 17 of 2011 dated 08.03.2011 has been granted in favour of Ish
Kirpa Properties Put. Ltd. by the Director General Town & Country Planning Haryana.
SBPL has development and selling rights for 9.225 acres of the said project and is
responsible for the development of Towers A, B, C, D, E, F, G, H and 10 shops in the
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said project. The balance land admeasuring 6.518 Acers Is hived off to M/s Ansal
Housing Private Limited Project of M/s Ansal Housing Private Limited which is almost

complete. However, this fact is contrary to the agreement dated 26.11.2013 executed
between IKPPL and SBPL.

4. Project Details: The detzlls of the Project as per the IM and the documents

uploaded on the VDR are as follows:-
Project details ]
Description Estella
Project start date (as per May 2012
RERA)
Total Project Area -~ | 415.743 (SBPL has development and selfing

(sq. ft.)

rights for 9.225 acres)*

*As per the agreement executed on 26.11.2013
benween SBFPL and TKPPL. It had been agreed
between SBPL and IKFPL that any land acquired by
IKPPL in northem India shall be developed in the
absolute discretion of SBPL. However, in the IM this
has been disclosed by the RP that out of 15743
acres which had been acquired by IKPPL, has been
divided and onlly 9.225 acres of land has been used
for development of the Project by SBPL.

Total saleable area (sg. ft.)

9,22,579

No. of towers 8 Towers (Tower no.- AB,C.D,E F,G,H)
Total number of units 505
Total units sold 468
Total units unsold a7
Sold area (sq. ft.) 7,98,928
Unsold area (sq. ft.) 72,208
Construction status The structure is complete and finishing works are

remaining for all towers

5. Current stage of Construction of the Project: The current stage of construction

of the project as per the information furnished in the IM and the VDR are as follows:-

Tower | Construction Status Status of OC
A Under Construction Pending
B Under Construction Pending
C Under Construction Pending
D Under Construction Pending =
E Under Construction Pending B |
F Under Construction Pending |
G Under Construction Pending
H Under Construction Pending
Shops Under Construction Pending (/ i E ’5:*;—-@%%:
e T il 5 |
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6. Sold and Unsold Units in the project: The details of Sold and Unsold Units in the

Project are as follows:-

Tower | Total Area | Total Sold Sold Area | Unsold Unsold

(sq. fit.) Units Units (sq. fit.) Units Area
(sq. ft.)

A 114410 63 58 105230 5 5180

B 132770 73 69 125870 q 6900

C 132770 73 67 122050 ) 10720

D 112500 62 61 110590 1 1910

E 85120 58 56 91840 2 3280

F 65834 24 23 63284 1 2550

G 65834 24 16 40800 8 25034

H 149366 118 108 136732 10 12634

Shop 2532 10 10 2532 * -

Total | B71136 505 468 798928 37 72208

7. Total number of claims in the project: The details of the units claim, unclaimed
and unsold in the said project as per the IM are detailed below:

Description No of| Total Area Total
Flats (in Sq ft.) receivable
Rupees (in
| takm
Flats Unclaimed | 23 F 41,850 808.10
Claimed ' 445 7,57,078 4,484.39
Flat Unsold ! 37 ' 72,208 Market
| | s— _ Value ,
School Land | - 12,236 Market |
Unsold | Value |
| Total No. of Flats 505 B,83,372 | |

8. Financial Transaction of SBPL with the Secured Financial Creditors

a. Aterm Loan Agreement was entered between SBPL and Punjab National Bank vide
Sanction Letter bearing No. CN/0007/14-15 dated 25.09.2014 by virtue of a credit
facility term loan for Rs. 75,00,00,000/- (Rupeas Seventy-Five Crore Only). By virtue
of the said Sanction Letter, Punjab National Bank has an exclusive charge on the
fixed and mowvable asset of the Estella Project by way of equitable mortgage on the

Estella Project land belonging to IKPPL measuring 9.225 acres & construction there
on. -

9. The commitments proposed by the Resolution Applicant under this Resolution Plan are
based on the CIRP information provided in the IM and up'caded on the YDR. The CIRP
Information clarifies the status of the Project and the estimated cost of completing the
"oy Project. The Resolution Applicant has relied on the CIRP Information including reports
o ‘1'5'_ in respact of the current status of the Project, However, for determining the estimated
___ |&cost for Project completion, the Resolution Applicant has carried out its own analysis.
-/ Any adverse change in respect of the above-mentioned data shall have an impact on

the Resolution Applicant’s financial proposal as well as amounts payable by the existing

Allottees. Any inaccurste information andfor document provided by an individual
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Allottee may impact the liability of the Resolution Applicant towards the respective
Allottee which shall solety be bome by the respective Allottes.

10. The Resolution Applicant further assumes that the waivers and reliefs sought under
the Project would be granted to the Resolution Applicant.

11, Any and all factual information in respect of the Corporate Debtor and its related
parties present in this Resolution Plan has been obtained from the CIRP Information
with the Resolution Professional. The Resolution Applicant has assumed that all such
Information and documents supplied by the Resolution Professional are true and
correct. The Resolution Applicant has not independently verified such
information/documents and shall not be held liable for any inaccuradies in respect of
such information/documents and shall not assume any obligation or liability that
accrues on SBPL, Project, Project Land and/or the Resolution Applicant as a result of
such information/documents being inaccurate.

12. If at any time there are material changes in the information on the basis of which this
Resolution Plan has been prepared, or new material information becomes available,
the Resolution Applicant shall have the right to modify this Resoiution Plan and in such
an event the EMD, PBG or any other amount paid under the Resolution Plan shall and

will not be invoked / encashed [ forfeited as the Resolution Plan shall be amended to
suit the material change.

13.The Resolution Applicant has assumed that the IBC is a complete code and the
Adjudicating Authority acting under the IBC is empowered to grant a single window
clearance for all actions as provided in a Resolution Plan approved by the Adjudicating
Authority.

14. The Resolution Applicant has assumed that the assets of SBFL including the Project
Land shall be available to SBPL free from any and 2!l encumbrances, and the Resolution
Applicant shall be free to use it in any manner as it may deem fit, including any
saleftransfer thereof.

15. The Resolution Applicant has assumed that subject to provisions of the Resolution
Plan, Gurugram shall grant all necessary permissions and NOC for the Project in favour
of the Resolution Applicant so as to enable the Resolution Applicant to complete and
deliver the Project of the SBPL.

16. The Resolution Applicant has assumed without further enquiry:

(a) the genuineness of all signatures on, the authenticity and completeness of, and
the conformity to the original instruments of, all documents examined by us,
whether originals or copies (as applicable), and none of the documents furnished
to us have been amended, modified, supplemented, revoked, rescinded or
terminated and remain in full force and effect in accordance with their respective
terms; and

(b) all statements/facts/information contzained in any documents examined by us are
true and correct.

17. The Resolution Applicant affirms that, there are no conditions for the effectivenass and
implementation of the Resolution Plan. The Resolution Applicant further affirms that
none of the reliefs and concessions sought shall be made conditions for effectiveness
of the Resolution Plan. It is however clarified that, if any relief andfor waiver is not
granted or delayed and/or any assumption and/or CIRP Information (including the
data provided in the IM) is not true and correct, the Resolution Plan may be impacted
such that:
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(a) any and all amounts agreed to be pald to the creditors by the Resolution Applicant
in this Resolution Plan may be impacted to the extent of the actual liability incurred
or suffered by the Resolution Applicant as a result of any such relief and/or waiver
not being granted or delayed and/or any assumption not being true and correct;
and/or

(b) any and all timelines agreed by the Resolution Applicant in this Resolution Plan
may be impacted to the extent of the actual delay faced by the Resolution
Applicant as a result of any such relief and/or waiver not being granted or delayed
and/or any assumption not being true and correct.
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1. The Financial Proposal has been prepared based on the Information provided by the
Resolution Professional in the IM and Virtual Data Room.

2. The Resolution Applicant reserves the right to modify or better the financial proposal

of the Resolution Plan on a request made by the RP in consultation with the COC as
per the RFRP.

3. The Resolution Plan caters to safeguard the interests of all stakeholders and aims to
provide an effective resolution for the Corporate Debtor.

4, Itis declared that the provisions of this Resolution Plan are not in contravention to the
IBC or accompanying Regulations or any other law for the time being in force.

5. The provisions of this Resolution Plan conform to such other requirements as may be
specified by IBBL,

A. Liquidation Value of the Corporate Debtor

a. The liquidation value of the Corporate Debtor has not been provided by the
Resplution Professional. Based on the IM and other documents made available
by the Resolution Professional in the VDR and based on the information
gathered and our assessment of the same based on the experience, the
Resolution Applicant understands that the liquidation value of the Corporate
Debtor is much lower than the Financial Outlay considered for the creditors of
the Corporate Debtor under this Resolution Plan,

b. On the basis of aforesaid, it has been assumed that Liquidation Value is not
sufficient to pay outstanding debt of Secured and Unsecured Creditors in full.
Hence liquidation value of the Corporate Debtor has been assumed to be NIL.

B. Payment of CIRP Cost

a, Under the present Resolution Plan and subject to the terms of this Resolution
Plan, the CIRP Cost shall be paid in full and in priority to the payments of other
debts of the Corporate Debtor. The payment shall be in compliance with priority
prescribed under Section 53 of IBC.

b. The details of the CIRP Costs incurred by the Resolution Professional and the
estimated CIRP Cost as detailed in the IM and uploaded on the VDR state that
the CIRP cost for the period from April 2024 to June 2024 is Rs 29,81,484/-, as
approved by the CoC. Further an amount of Rs. 12,740/- towards the CIRP Cost
has previously been paid. Therefore, the Unpaid CIRP Cost from the
period of 03.04.2024 to June 2024 is stated to be Rs. 29,68,744/-.

¢. As per the IM, the erstwhile RP of the Corporate Debtor had allegedly incurred
spent an amount of Rs. 31,42,60,965/- prior to the RP Replacement Date, i.e.,

04.04.2024, However, the sald amount of Rs. 31,42,60,965/- incurred till the

RP Replacement Date has not been approved by the CoC and hence it cannot

be considered to form a part of the Insolvency Resolution Process costs/ CIRP

Cost as per Reguiation 31 of the CIRP Regulation. Hence, the Resolution

Applicant does not assume any liability in respect to such cost amounting to

Rs. 31,42,60,965/-.

. The IM estimates CIRP cost to be not higher than Rs. 29,68,744/-. (Rupees

Twenty Nine Lakh Sixty Eight Thousand Seven Hundred Forty Four only)

however the Resolution Applicant proposes to pay the CIRP cost up to Rs.

50,00,000/-. (Rupees Fifty Lakh only) within 25 working days from the

Effective Date. It is hereby clarified that the unpaid CIRP Costs shall be paid
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in full by the Resolution Applicant over and above such Rs. 50,00,000/- (Rupees
Fifty Lakh only) spend by the Resolution Professional and approved by the COC.,
Any amount over and above the CIRP Cost of Rs. 50,00,000/- (Rupees Fifty
Lakh only) shall be deducted proportionataly (as per the value or percentage
of debt ascertained by the RP/COC) from the amounts payable to the Secured
Financial Creditors under this Resolution Plan.

In the eventuality, on any future date, if the alleged cost amounting to Rs.
31,42,60,965/- or any other such amount as mandated to be paid In terms of
any Order of the Hon'ble Adjudicating Authority or the Hon'ble Appellate
Tribunal of the Hon'ble Supreme Court, then such cost shall be deducted from
the amount due to the Secured Financial Creditor(s). In the event that
disbursement to the Secured Financial Creditor(s) has been made, in terms of
this Resolution Plan, then such Cost of Rs. 31,42,60,965/- or any other amount
as mandated by the Hon'ble Adjudicating Authority or the Hon'ble Appellate
Tribunal of the Hon'ble Supreme Court shall be proportionally distributed
amongst the members of Class A3 Creditors as on the date of such payment.
The CIRP Costs shall be paid as per the provision of Section 30 of IBC and
Regulation 33 and Regulation 34 of the CIRP Regulations.

The CoC may decide to pay performance-linked incentive fee to the Resolution
Professional as per Regulation 348 (4) read with Schedule II of the CIRP
Regulzation and the same shall be borne out of the amount of Rs. 50,00,000/-
as stipulated above.

The CIRP Costs shall be paid only within 25 working Days of the Effective Date,
subject to the provisions of the Resolution Plan, the Resolution Applicant shall
pay the CIRP Cost as and when incurred by the Resolution Professional,
anytime an or after the Effective Date as defined in the Resolution Plan.

€. Category Al Creditors - Proposal for Payment of Debt Owed to the Secured
Financial Creditors of the Corporate Debtor

a. Interms of the List of Claims of the Secured Financial Creditors of the Corporate

Debtor as on 31.05.2024 prepared by the Resolution Professional and uploaded
on IBBI, there are one Secured Financial Creditors as tabulated hersunder:

Secured | Amount Claimed Amount Amount Not | Voting | Nature |
Finandial (Rs.) Admitted Admitted Share | of Claim
Creditor (Rs.) {Rs.) in COC
(%)
Punjab 1,10,31,36,105 0.0
National Bank 1,10,31,36,105 18.00% FC
Total 1,10,31,36,105 1,10,31,36,105
0 18.00% FC
b. The Resolytion Applicant proposes to pay off an amount of Rs,
5,00,00,000.00 (Rupees Five Crores Only) towards the admitted debts
owed to Secured Finandal Creditors as tabulated herein below and provided by
RP in the VDR in full and final settlement of the daim of the Secured Financial
Creditor within 25 working days from the Effective Date. It is clarified that
subject to provisions of the Resolution Plan, the total amount paid to the
Secured Financial Creditors shall be Rs. 5,00,00,000.00 (Rupees Five
Crores Only}. /}/—] e F];':L'E-F\\
) .58
g %3 |3
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Secured Amount Amount Total Claim
Financial Admitted as Admitted as Amount
Creditor Prindipal Interest Admitted
{Rs.) (Rs.) (Rs.)
Punjab National |  75,00,00,000 35,31,36,105 1,10,31,36,105
Bank
Total 75,00,00,000 | 35,31,36,105 | 1,10,31,36,105
|

. The amount required to be paid as per Section 30(2)(b) of the IBC read with

Regulation 38(1)(b) to the financial creditors, who do not vote in favour of the
resolution plan which shall not be less than the amount to be paid to such
creditors in accordance with Sub-section (1) of Section 53 and shall be paid
within 25 working days from the Effective Date and such financial

creditors shall be paid in priority to the creditors who vote in favour of the
Resolution Plan.

It is hereby dlarified that with effect from the Effective Date, the Secured
Financial Creditors as delailed herein above shall unconditionally and
irrevocably release/f relinquish/ extinguish the corporate guarantees fumished
to the Secured Financial Creditors and any other liability in respect of the
corporate guarantees under any other deed/ agreement executed by the
Corporate Debtor in favour of said Secured Financial Creditors and all liabilities
of the Corporate Debtor in respect thereof shall stand extinguished and no
claims, monetary or otherwise, shall lie against the Corporate Debtor and / the
Resolution Applicant.

. With effect from the Effective Date, all charge(s)/mortgage(s)/security

interest(s) and / or any other charge in favour of the secured financial creditors
shall stand satisfied and such charges/mortgage and/or security interest shall
stand released in favour of the Resolution Applicant in respect to Project
Estella. It is further darified that title documents in respect to the Project Land

shall also be released by such Secured Financial Creditor to and in favour of
the Resolution Applicant.

As on the Plan Approval Date, any daims of Secured Finandal Creditors with
respect to any amount payable to it by the Corporate Debtor including accrued
or unpaid interest arising after Insolvency Commencement Date and until the
Settlement Date, if any, shall be written off in full and shall be deemed to be
permanently extinguished by virtue of the order of the Adjudicating Authority
approving this Resolution Plan

. On and with effect from the Settlement Date, all claims, debts and dues of the

Secured Financial Creditors shall stand satisfied in full and extinguished, and
no claim, debt or due shall subsist against the Corporate Debtor and for the
Resolution Applicant. Further, any other claim and or liability of the Corporate
Debtor towards Secured Fnancial Creditors under any other deed and for
agreement executed by the Corporate Debtor in favour of Secured Financial
Creditors in respect any liabilities owed by the Corporate Debtor shall stand
extinguished and no claims, monetary or otherwise, shall lie against the
Corporate Debtor and /or the Resolution Applicant.
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Further, from the Plan Approval Date up to the Settlement Date, the Secured
Financial Creditors shall not initiate/continue/pursue any proceadings including
legal proceedings against the Resolution Applicant, its affiliates, Directors,
Management and/or staff.

It is hereby clarified that any additional claim of the Secured Financial Creditors
received after the submission of the Resolution Plan will be settled and
discharged at NIL value,

The Secured Financial Creditors and their representatives shall provide all kinds
of assistance and cooperation facllitating the aforesaid transaction.

The Secured Financial Creditors as detailed herein above shall have additional
stake in the outcome from with respect to the PUFE Transactions, if any, which
will further improve the recovery percentage of their settlement. The
Resolution Applicant further proposes to pursue the litigation filed and/or
pending In respect to all the PUFE transactions and the amounts realized by
the Corporate Debtor/ Resolution Applicant from the PUFE Transactions as per
directions issued by any Court of competent jurisdiction. For the above
purpose, the amount from PUFE Transactions, if any, after deduction of legal
expenses incurred thereon, shall mean the additional net amount realized by
Resolution Applicant/ relief available to Resolution Applicant by virtue of an
order of the Adjudicating Authority. The distribution shall be made only upon
actual realization of such amounts by the Resolution Applicant / Corporate
Debtor. However, the maximum amounts payable to the Secured Financial
Creditors including additional payment of PUFE Transactions shall not exceed
100% of their Admitted Claims as on 31.05.2024.

In case the realization from the PUFE Transacticns is more than the admitted
claims of the Secured Financial Creditors {not belonging to any dass of
creditors), then the balance amount shall be appropriated in favour of allottees
to the extent of Additional Charge/Payment.

D. Category A2 Creditors - Proposal for Payment of Debt Owed to Unsecured
Financial Creditors (Not Belonging to any Class of Creditors)

a. In

terms of the List of Claims of the Unsecured Financial Creditors (Not Belonging

to a Class of Creditors) of SBPL as on 31.05.2024 prepared by the Resolution
Professional and uploaded on IBBI, the following are the admitted claims of the
Unsecured Financial Creditors (Mot Belonging to a Class of Creditors) of SBPL:

5. No.| Name of Total Total Total Total
Financial Amount Principal Interest Amount
Creditor Claimed Amount Amount Admitted

(Rs.) (Rs.) (Rs.) (Rs.)
Punjab & 63,49,66,269 | 54,00,00,000 9,49,66,269 63,49,66,269
1. | Sind
Bank
| Total 63,49,66,269 | 54,00,00,000 | 9.49,66,269 63,49,66,269
| =—: — | _ ! a8 s -
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b. Punjab & Sind Bank granted a Loan of Rs. 54,00,00,000/- to SBPL vide Agreement
for Hypothecation of Debts and Assets dated 05.03.2014 by virtue of which a first
charge was created by way of hypothecation of the entire Project Moveable assat
of NCR Phase 2 Project situated at Sector 95, Gurgaon. However, there is no
security interest of Punjab & Sind Bank over the Project Estella. Therefore, Punjab
& Sind Bank is an Unsecure Financial Creditor of the Corporate Debtor (not
belonging to any class of creditors). The Resolution Applicant proposes to pay
*Nil’ Amount to Category A2 Creditors. It is hereby darified that any claim received
from any Unsecured Finandal Creditors (Not Belonging to a Class of Creditors) of
SBPL after CoC Appraval Date shall stand extinguished and be deemed to be pald
in full,

c. Inaccordance with the foregoing, all claims (whether final or contingent, whether
disputed or undisputed and whether or not notified to or claimed or reduced to a
decree or judgment against SBPL) of all Unsecured Financial Creditors (Not
Belonging to a Class of Creditors) of SBPL as mentioned in the foregoing cdause
of the Resolution Plan shall stand fully and finally discharged and settled as on
the Plan Approval Date. Further, SBPL and the Resolution Applicant shall have no
liability, monetary or otherwise, in respect of any claims, debt, guarantee etc., of
any Unsecured Financial Creditors {Not Belonging to a Class of Creditors) of SBFL
or any person to whom such a financial debt Is assigned to, who have not filed
their claims or whose claims have not been admitted and verified by the
Resolution Professional as on the date of submission of the Resolution Plan.

d. Itis hereby darified that no claims, debt, guarantee or any other right (whether
final or contingent, whether disputed or undisputed and whether or not notified
to or claimed or reduced to a decree or judgment against SBPL of any Unsecured
Financial Creditors (Mot Belonging to a Class of Craditors) of SBPL which have
not been filed and/ verified and / admitted by the Resolution Professional as on
the Plan Appraval Date shall be considered by the Resolution Applicant; and all
such claims, debt, guarantee or any other right of all such creditors of SEPL as on
the Plan Approval Date shall stand fully and finally discharged & settled.

e. The Resolution Professional vide emall dated 03.09.2024 informed the Resolution
Applicant of the Order dated 22.07.2024 of the Hon'ble NCLAT in LA, No.
3557/2024 in CA(AT)(Ins}791 of 2023 wherein the Hon'ble NCLAT, pursuant to
the consent of Punjab & Sindh Bank, has deleted the name of Punjab & Sindh
Bank from the list of Committee of Creditors of the Corporate Debtor and hence
the Resolution Applicant, as detailed above, proposes not to pay anything to
Punjab & Sindh Bank.

E. Category A3 Creditors - Proposal for Payment of Debt Owed to Unsecured
Financial Creditors (Belonging to any Class of Creditors) (Homebuyers)

a. From the perusal of list of daims as on 31.05.2024, the Admitted Claims in respect
of Category A3 Creditors, i.e, Allottees stands at Rs. 438,97,22,348/- (Rupees Four
Hundred Thirty Eight Crore Ninety Seven Lakh Twenty Two Thousand and Three
Hundred Forty Eight only). The same is tabulated hereunder for ease of reference:-
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Creditor Claim Admitted Voting Share in
(Rs.) the COC (%)
Unsecured Financial Creditors 4,38,97,22,348/- 71.50

belonging to any Qass of
Creditors (Homebuyers)

b. The Resolution Applicant does not in any manner admit/accept any monetary
andfor any other liability other than delivery of Units, towards Category A3
Creditors including in its books towards any amounts paid by Allottees of the
Project, whether as principal, interest, deposit, or otherwise.

c. The Resolution Applicant understands that all of the Allottees of the Project of the
Corporate Debtor have not filed their respective claims with the Resolution
Professional. Herce, the Resolution Applicant proposes to allow all claims duly
verified and admitted by the RP as on the Cut-off Date. Subject to verification and
admission of the said claims, the Resolution Applicant proposes to set off the said
claims in the manner as detalled in the Resolution Plan; all clauses of the Resolution
Plan shall apply mutatis mutandis to the daims of Allattees verified and admitted
by the RP as on the Cut-off Date, Furthermore, Delay Penalty Charges as detziled
hereunder shall be payable by all Allottees of the Project whose claims have not

been verified and / admitted by the RP and included in the list of homebuyers as
on the Cut-off Date:-

Time Duration for Filing of Claim

Applicable Delay Penalty Charges
payable by the Allottee (Rs.)

within 60 days from the COC Approval
Date

2,000/- per square feet +Applicable
Taxes

within 120 days from the COC
Approval Date

3000/- per square feet +Applicable
Taxes

Within 180 days from the COC
Approval Date

4,000/- per square feet +Applicable
Taxes

after 180 days but before 365 days

4,500/- per square feet +Applicabie
from the COC Approval Date

Taxes

Any claim filed beyond 365 days from the COC Approval Date shall not be
entertained by the Resolution Applicant and the said claim shall be deemed to
be waived and satisfied in full and [ extinguished. The ownership of the unit(s)
in respect of which the said belated claim has been filed shall vest solely and
exdusively free from all encumbrances with the Resolution Applicant and the
Resolution Applicant shall be free to treat such unit{s) as an Unsold Unit.

: +/d. Subject to the provisions of the Resolution Plan, the Resolution Applicant
%ami_fﬁi‘a' undertakes to satisfy the Allottees of the Project Estella of the Corporate Debtor
by completing the construction work in the said Project. The Resolution Applicant
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shall deliver the finished units to the said Allottees by executing a sale deed / deed
of conveyanceftitle documents in favour of such Allottees in respect of their units,

It is hereby clarified that the Allottees of the Project shall strictly adhere to the
Revised Payment Plan as prescribed under the Resolution Plan.

Subject to the provisions of the Resolution Plan, the Resolution Applicant and /
SBPL shall not be liable for refunding the principal amount or any interest,
compensation or penalty claimed thereon in favour of any Allottee daiming any
refund or any amount paid by any Allottees that fails to adhere to the Revised
Payment Plan as prescribed under the Resolution Plan.

The Resolution Applicant to ensure that this Plan is financially viable proposes as
under:

1. The Resclution Applicant shall, post the Plan Approval Date, apply to
the concerned authority(ies) for exira FAR/TDR utilization in terms of

the policy of such authority, an the Project Land for License No. 17 of
2011.

z That upon the grant of the proposed FAR/TDR utilization, as applied for
by the Resolution Applicant (minimum of 5,75,000 square feet),
the RA proposes to demolish all the existing towers and raise it to the
ground. The RA further proposes to develop and construct the new
towers as per the terms of the ABA/BBA provided that the grant of
additional FAR/TDR. utilization, as proposed by the RA, is allowed and
permitted by the competent autharity in the building plan for the
development on the Project Land for License No. 17 of 2011. That upon
the grant of the extra FAR/TDR, the RA shall utilise the extra FAR/TDR
gither harizontally or vertically in terms of the new bullding plan to be
constructed after demolishing the existing structure, as aforesaid.

3. The Resclution Applicant also proposes not to charge any Additional

ChargefPayment from the existing allottees, whose claims have beaen
admitted as on the Cut-off Date, provided that such grant of the
additional FAR/TCR utilization as proposed/applied for by the RA is
permitted and allowed by the competent authority. However, the
existing allottees shall be liable to balance amount payable by them in
terms of their respective builder buyer agreements/BBA/ABA.
Mo extra cost would be payable by the allottee(s) even if relaxations
prayed for in the relief/concession towards interest on EDC/IDC is not
granted, Further, no extra cost shall be claimed from the existing
allottee(s) even if there is any escalation towards the cost of
construction.

4. Further, that If the competent authority{ies) grants/approves the
utilization of the extva FAR/TDR for a minimum of 4,81,000
square feet, then the allottee(s) of the Project, in addition to the
balance amount payable in terms of their respective bullder buyer
agreements/BBAJABA shall pay Additional Charge/Payment of Rs.
1,500/- per square feet (Rupees Fifteen Hundred only per
square feet) on the saleable area plus all applicable taxes. In the given
scenario the Resolution Applicant, shall demolish the existing structure

and will come out with the new building structure with th ated
infrastructure and fadilities.
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5 Further, that if the competent authority(ies) grantsfapproves the
utilization of the extra FAR/TDR for a minimum of 3,00,000
square feet, then the allottes(s) of the Project, in addition to the
balance amount payable in terms of their respective builder buyer
agreements/BBA/ABA shall pay Additional Charge/Payment of Rs.
2,700/- per square feet (Rupees Twenty Seven Hundred only
per square feet) on the saleable area plus all applicable taxes. In the
given scenario the Resolution Applicant, shall demolish the existing
siructure and will come out with the new building structure with the
updated infrastructure and facilities.

B. However, If such grant/permission as sought by the RA is dedined by
the competent authority or is not granted/permitted, as applied for by
the RA, then, the RA proposes to get a structural audit and shall based
on the report of the structural audit, develop and refurbish the existing
structure In terms of the BBA/ABA. The Resolution Applicant further
proposes to charge from the allottees of the Project, whose claims have
been admitted as on the Cut-off Date and those allottees whose claims
may be admitted within 365 days of the COC Approval Date, an
additional charge @ rate of Rs. 2,700/ per square feet (Rupees
Twenty Seven Hundred only per square feet) on the saleable area
plus applicable taxes (“Additional Charge/Payment”) to enrsure
financial viability of this Resolution Plan. In case of the current bullding
structure to be continued, the allottees would be provided a non-
destructive test by the approved agency by the competent authority.

7. In case the realization from the PUFE Transactions Is mare than the
admitted claims of the Secured Fnanclal Creditors (not belonging to
2ny class of creditors), then the balance amount shall be appropriated
in favour of allottees to the extent of Additional Charge/Payment,

8. The Allottee(s) of the Project, whose claims have been admitted as on
the Cut-off Date and those allottees whaose claims may be admitted
within 365 days of the COC Approval Date, shall be mandated to pay
the Additional Charge/Payment @ Rs. 2,700/- per square feet, included
in the Revised Payment Plan in case the additional FAR/TDR utilization
is not allowed by the competent authority, However, if any allottes(s)
who does not wish to pay the Additional Charge/Payment, then such
allottee(s) shall have the option to surrender his/her unit/flat and claim
refund of the principal amount paid by him/her, along with simple
interest at the rate of 9 percent per annum from the Effective Date.
Such refund amount shall be paid to such allottee(s) within 45 days
from the sale of such unit{s) of such allottee(s). Post the surrender of
such unit(s} by such allottee(s), his/her unit/flat shall be considered by
the Resolution Applicant as 2n Unsold Unit and he shall be free to deal
with such unit/flat in the manner as he deems fit.

h., It is hereby clarified that no claim of any Allottee(s) with respect to interest,
apyuced retumn, penal interest delayed compensation, compensation, penalty, a
¥ decree,r order or any other right of the like nature whether final or

Céltiigent, whether disputed or undisputed and whether or not notified to or

imed or unclaimed or verified or unverified or reduced to a decree/ judgment/

eér*ih favour of such a Allottee, shall be paid by the Resolution Applicant and

Pagary-Elch claim or right in respect thereof shall stand extinguished as on the Plan
Approval Date,
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i. Subject to the provisions of the Resolution Plan, it is, clarified that any decree or
order of refund obtained from any judicial or quasi-judicial body including, but not
limited to, HRERA, Consumer Forum(s), State Commission andfor NCDRC shall
stand extinguished and shall satisfied in favour of such Allottee(s) upon the delivery
and handing over of the possession and execution of the title documents in respect
of such unit/flat in favour such Allottee(s). Therefore, all of such decree holders /
claimants shall be referred to as Allottees and be entitled to units rather than any
monetary daim(s).

j It is also clarified that the Resolution Applicant or the Corporate Debtor shall not
be liable to provide arly compensation/claimfinterest for any past delay in the
construction and handing over of possession of the Units in the Project or any
change/deviation in the specification including deviation In the measurement of
any Unit/build up space or other portion in the Project. Hence, the Resolution
Applicant shall not be liable to pay any interest, any compensation or any penal
interest etc., in respect of any delay in the delivery of the unit by the erstwhile
management of the Corporate Debtor.

k. Further, it has been observed from the IM that there are various cases filed by the
Allottees against the Corporate Debtor in various forums, inter alia, including, but
not limited to, HRERA, Consumer Forum(s), State Commission andfor NCDRC, All
such legal proceedings, initiated before such forum(s) by or on behalf of any
Allottees of the Project to enforce any rights or claims against the Corporate Debtor
or any decree of refund obtained against the Corporate Debtor or execution
proceedings initiated against the Corporate Debtor shall immediately irrevocably
and unconditionally stand abated, withdrawn, settled and/or extinguished without
any further act or deed on the Plan Approval Date.

l. Further, any claims of Allottees of the Project who have been given fit out
possession of their Unit as per the list of claims as on 31.05.2024, with regard to
facilittes and services promised by the Corparate Debtor shall not be considerad by
the Resolution Applicant. The said claims, debts and rights shall stand extinguished
and deemed to be paid in full on the Plan Approval Date.

m. The Allottees shall have a right to transferfassign the Units allotted to the
prospective buyer / transferee subject to the condition that such prospective buyer
/ transferee shall agree to the terms and conditions of this Resolution Plan as well
as the Guidelines, Regulations and terms and conditions prescribed by concerned
authorities. Such transfer shall also be subject to the Transfer Charges payable as
per this Resolution Plan in respect of the allotted Unit. The Transfer Charges as
defined shall not be applicable on the class A3 Creditors whose claims have been
admitted as on the Cut-Off Date.

n. The Resolution Applicant shall not be liable for and shall deemed to have satisfied
the claims, debts, liabilities in favour of any Allottee of the Project of the Corporate
Debtor who despite the lapse of a period of 365 days from the COC Approval Date,
have falled to submit their claims and for the said claim remains unverified or
unadmitted by the Resolution Professional. Any liability in respect of such claim
shall stand extinguished and discharged in full. It is hereby clarified that the Units
in respect of which no claims have been filed and / or admitted despite the lapse
of a period of 365 days from the COC Approval Date, shall be an Unsold Unit and
the ownership of the said Unit free from any encumbrances shall fie solely with the
Resolution Applicant. The Resolution Applicant shall be free to deal with the said
unit as it may deem fit.
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o. Any consent / approval of the RWA of the Project shall be deemed to be provided
on the Plan Approval Date and any claims of the said RWA shall be deemed to be
satisfled and extinguished on the Plan Approval Date,

p. The Resolution Applicant shall have the right to relocate the allottees, whose claims
have been filed as on the Cut-off Date and possession is pending, to a different
tower from what was originally assigned as per the ABA/BBA/FBA/Allotment, Letter
as per the discretion of the Resolution Applicant based on the completion of the
Towers in order to prioritize early possession to such allottee. The nature of the
Unit offered shall be similar In built, structure, location and area. The allottee shall
not object to any such relocation by the Resolution Applicant. However, before
such relocation the consent of the allottee(s) would be necessary and the relocation
would not be a compulsion fer such allottee(s).

q. The Resolution Applicant shall have the right to rename and rebrand the Project of
the Corporate Debtor and put its trademarks/branding/logo on the
Towers/buildings of the Project of the Corporate Debtor, Further, any IPR related
rights to the Project of the Corporate Debtor shall be transferred absalutely in the
name of Resolution Applicant except any liabilities or pending proceedings on the
Plan Approval Date.

r. Any and all claims of the Allottees shall be subject to re-verification on the basis of
review of all necessary information/documents by the Resolution Applicant with a
view to identify any anomaly/ differences in respect of the daims as well as
underlying claim amounts including but not restricted to the relevant unit numbers,
payment plan, corroborating bank statements, payment receipts and such other
details under the existing ABA/BBA/FBA/Allotment Letter. Hence, all Allotteas shall
mandatorily submit the valid and duly stamped agreement executed by SBPL
though Its validly appointed Authorized Representative appointed by the Board of
Director of SBPL and the Allottee of the Project of the SBPL for allotment and /
booking of the respective units in the Project of SBPL. It is hereby darified that the
said ABAs/ BBAs/ FBAsfAllotment Letter/ Booking Letter along with payment
receipts in original evidencing the payment to SBPL and statement of account in
original issued by SBPL, duly authenticated, before the CIRP Commencement Date,
shall be submitted to the Resolution Applicant within a period of 90 working days
before the request of any transfer or possession and shall duly be tallied with the
statement given to the Resolution Professional at the time of filing the claim(s).

Original documents submitted by the allottees shall be returned to them after due
verification.

s. It is clarified that terms and conditions imposed in the ABA/BBA/FBA/Allotment
Letter executed between SBPL and Category A3 Creditors shall be followed by the
Resolution Applicant and the Category A3 Creditors fully and without any deviation.

t. 1nthe eventuality that any Allottee fails to hand over the aforementioned duly the
documents sought in clause E(q) hereinabave, then such payment shall ba deemed
to be unpaid and outstanding. Hence, such an Allottee shall be liable to make such
payment to the Resalution Applicant within the timelines as communicated by the
Resolution Applicant. A

J/ ; /-:';f RN,

. y aIeN
wiEy [TER

[E aijieg )%

\T& et UM, /

L S

Page 42 of 41 g
e ‘n)

P '?? h.e-;' +

gf?rﬂ.;ﬁ‘{'

TR LV



141

u. On perusal of the ABA/BBA/FBA/ Allotment | etter so submitted, in case it Is found
that there is more than one caims have been filed for one unit in the Project of

the Corporate Debtor, then the claims shall be accepted in the following manner:

. The Allottee who has earller submitted the aforementioned documents as per
Clause E(q) of Part IV the Resolution Plan with the Resolution Applicant shall

be considered as a successful claimant to such a Unit on a first-cum-first-serve
basis:

ii.  In consideration of the principal amount paid by the second claimant, subject
to verification of the ABA/BBA/FBA/Allotment Letter and payment receipts as
specified in Clause E(q), the second claimant shall be offered comparable unit,
if available, in Project of the Corporate Debtor at prevailing market rate along
with applicable taxes, charges, etc. Any principal amount paid by the second
daimant to the Corporate Debtor (duly substantiated by payment receipts and
corroborating Bank Statements) shall be deducted from the balance amount
payable by the said second claimant in respect of the comparable unit.

v. As on the Plan Approval Date, all disputes pertaining to non-delivery and non-
committal or ctherwise, filed by the Allottees whether before HRERA or before any
Court of Law shall stand settled in terms of this Resolution Plan and in pursuance

thereto, the said casesrshall'be deemed to have been withdrawn by the Allottees
forthwith.

w. Subject to the provisions of the Resolution Plan, as on Effective Date, separate

project designated escrow accounts shall be opened in compliance with the RERA
Act and Rules

¥. [Itis further clarified that the approval of this Resolution Plan by the COC by the
requisite majority shall be deemed to be approval for amendment in ABA/BBA/FBA/

Allotment Letter of the Allottees in terms of the applicable dauses of the Resolution
Plan.

¥. Section 15 of the RERA Act, requires approval of two thirds of the Allottees, if the
rights and liabilities of a Project are being transferred by the promoter to a third
party. Since, the Corporate Debtor is under CIRP such transfer is not by the
Promoter but is being done as part of the Resolution Plan. Upon approval of the
Resolution Plan by the COC with requisite majority as provided in Section 25A(3A)
of the IBC, such transfer of rights and liabilities shall be deemed to have been
approved and therefore, no separate approval shall be required from Allottees
under RERA Act and Rules. Approval of Resolution Plan shall be deemed to be the
approval of the Allottees for the purpose of RERA with no further requirement on
part of Resolution Applicant to obtain such approvals from Allottees.

. Itis clarified that pursuant to the Plan Approval Date, the Resolution Applicant shall
apply for change/ revision/extension/fresh registration of the Project, as may be
applicable, in terms of the compliances issued by any Regulatory Body,
Government Bady and £Statytory Authority. The requirements under RERA andfor

any other authority seeking requisite approval from the Allottees shall be deemed
to have been complied with on the Plan Approval Date.

. The approval of this Resolution Plan by the COC shall automatically be deemed to
be the approval of the Allottees of the Project of the Corporate Debtor required for
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all and any specific permissions, approvals, purchase of additional FAR, TOD, and
construction and utilization of additional FAR, etc. to be granted by any
Governmental Authority and / Statutory Body including but not limited to DTCP
Haryana, HRERA, etc. It Is clarified that no claim shall be raised by any Allottees of
the Project of the Corporate Debtor in the said regard.

Further, it is made clear that the Resolution Applicant shall not entertain/honour
any side letter arrangements, credit notes or similar documents offering discounts,
rebates etc. The Standard ABA constitutes the whole agreement between the
Corporate Debtor and the Category A3 Creditors and it supersedes all prior
discussions, understanding and agreements [whether oral or written, including all
correspondence), contracts, letter(s) of intent, terms sheets and other such
documents in regard to the transactions contemplated in the ABA. Further,
provided that, the Resolution Applicant shall not be obligated to honour any special

terms which are offered on an exceptional basis by the Corporate Debtor to any
Individual Aliottees,

. Further, it is made clear that other than the delivery of flat or any other resolution

offered under this Resolution Plan, the Resolution Applicant shall not be liable for
any kind of liability and all notice /demand letter/decree issued against the
Corporate Debtor shall automatically stand discharged on approval of this
Resolution Pian by the Committee of Creditors.

3

. Further, as per the IM, the Promaters/ erstwhile management of the Corporate

Debtor after passing of the Withdrawal Proposal under Section 12A vide Order
dated 24.05.2023 by the Hon'ble Adjudicating Authority in IA No. 753/2023 in
CP(IB) No. 717(ND)/2019 hawve sold/allotted certain units to have been
allotted/sold to a potential related party of the Corporate Debtor, Gogreen Yeggies
Private Limited. No claim for such units has been received by the RP till date of
publication of the IM and the Cut-off Date. It is clarified that if any units in the
Project Estella have been sold/allctted by the Promoters! erstwhile management
of the Corporate Debtor post the CIRP Commencement Date and/or between the
order dated 24.05.2023 passed by Adjudicating Authaority in 1A no. 753/2023 and
order dated 16.02.2024 passed by NCLAT in Company Appeal no. 791/2023 to any
related party of the Corporate Debtor including Gogreen Vegagies Private Limited,
or any other person(s), the said transaction shall not be considered valid and the
Resolution Applicant shall not bear any obligation towards such persons towards
refund or allotment of such Units. The sald units shall be considered as Unsold
Units within the scope of the Project.

. The Resolution Applicant shall, in no manner, be liable for any deficiency in the

Unit(s) already delivered to the Allottees prior to the handover of the Project to the
Resolution Applicant. However, if any amount, is outstanding and payable by such
existing Allottees to the Corporate Debtor In respect of their Unit{s) or by virtue of
this Resolution Plan, becomes payable, then the same shall become payable to the
Resolution Applicant within 45 (Forty five) days from the Effective Date.

Moreover, the Resolution Applicant shall not be responsible for any amount
collected by the Corporate Debtor or its related parties from the Allottees and not
deposited with the respective Governmental Authority. It Is hereby clarified that
the Resolution Applicarit resefves the right to recover such amount afresh fromth
Allottees in case the Resolution Applicant receives any demand for such dues
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the respective Governmental Authority., Post collection, such dues, shall be
deposited by the Resolution Applicant with such Governmental Authority.

gg. As per the documents uploaded on the VDR, the balance recelvables from the
Allottees of the Project is estimated to be Rs. 44,84,39,000/- (Rupees Forty Four
Crore Eighty Four Lakh Thirty Nine Thousand Only).

hh. As per the IM there are 37 Unsold Units in the 8 Towers of the Project having an
unsold area of 72,208 square feet.

ii. As perthe IM there are 23 Unclaimed Units in the 8 Towers of the Project having
unclaimed arca of 41.850 square feet.

fi. Any charge in the form of mortgage, lien, hypothecation or any other right or
security on the Project Land of the Project shall be duly released and by such
charge holder or Secured Financial Creditor in favour of the Resolution Applicant

as on the Upfront Payment Date and the rights of the Project shall vest exclusively
with the Resolution Applicant.

kk. The Unsold Units in the Project shall vest with Resclution Applicant as on the
Effective Date. It is hereby clarified that all units in respect whereof no claim has
been submitted and / the said daim remains unverified or unadmitted by the
Resolution Professional after a lapse of 30 days from the COC Approval Date shall
also form part of the Unsold Units of the Project.

I, Further, any FSI / FAR and additional F5I / FAR. in the Project shall vest solely with
the Resolution Applicant as on the Plan Approval Date.

mm. The admitted claims of the Allottees of the Project shali be satisfied by
providing delivery of their units in the Project. The facilities promised by SBPL in
the sample Agreement To Sell uploaded on the VDR shall be provided by the
Resolution Applicant subject to verification of the relevant documents and
payments made by the Allottees of the Project

nn. The allottees whose claims have been admitted as on the Cut-off date shall be
granted possession of the Units within a period of 39 (Thirty nine) months from
the Effective Date. A further grace period of upto 6 (six) months shall be allowed
to the Resolution Applicant for the delivery and possession of the Units.

00. The Revised Payment Plan to be strictly adhered to by the Aliottee of the Project.
The details of the timeline, manner and percentage of payment to be made by the
Aliottee(s) of the Project (inclusive of the balance receivables in terms of their
respective BBA/ABA and Additional Charge/Payment and Delay Penalty Charges as
applicable along with GST and other applicable charges) as per the Revised
Payment Plan of Allottees of the Project are detailed in the Construction schedule
plan attached herewith as ANNEXURE 11 under the Format V of this Resolution
Plan

pp. Any delay in payments by the Allottee beyond 15 days from the date of demand
notice by the Resolution Applicant, shall make the said Allottees liable to pay the
same along with interest at rate of MCLR+ 2% per annum, In case said delay
exceads 30 days, the Resolution Applicant shall be entitled to cancel the allotment

of the unit and forfeit 20% amounts paid till date, and such a unit shall be deemed .
to be an Unsold Unit. The refund of such balance principal amount shall BEL7 i~

refunded to such allottee in 45 working days after re-sale of the allﬂtﬁa‘iﬂ:- §?/‘; 5
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qq. Maintenance of the Project

i.  The Resolution Applicant hereby proposes that the Project shall be exclusively
maintained by the Resolution Applicant or an SPV or its nominated maintenance
agency for a minimum period of 10 (Ten) years with a further renewal option
as per mutual agreement of the RWA and the Resolution Applicant.

ii.  The Resolution Applicant shall transfer the interest free maintenance security
as may have been received by Resolution Applicant from the Allottees, to the
respective resident welfare assodiations, within a peried of (5) years from the
date of receipt of the completion certificate.

ili.  Maintenance charges in respect of the Project shall be calculated at actual cost
incurred to provide such maintenance services plus 15% (Fifteen) mark up as
management fee plus applicable Taxes. The Initial Maintenance Charges shall
be exclusive of electricity charges for the common areas that shall be charged
at actuals. The Allottees shall be required to pay the Initial Maintenance
Charges along with their penultimate installment due in terms of the revised
payment plan.

iv. Tt is further clarified that in case of delayed payment of maintenance charges,
the Resolution Applicant or the SPV or Its nominated agency shall levy an

interest at the rate of 15% (Fifteen percent) per annum on the outstanding
dues.

F. Category A4 Creditors: Proposal for Payment of Debt Owed to Secured
Finandal Creditors (Belonging to any Class of Creditors)

a. Interms of the List of Claims of the Secured Financial Creditors of the Corporate
Debtor (Belonging to any Class of Creditors) as on 31.05.2024 prepared by the
Resolution Professional and uploaded on IBBI, there are no Secured Financial
Creditors (Belonging to any Class of Creditors).

b. In light of the aforesaid, the Resolution Applicant shall not be liable for any
payment made to any Secured Financial Creditors of the Corporate Debtor
(Belonging to any Class of Creditars) of the Corporate Debtor and the payment
to the said creditors shall be NIL. It is hereby darified that any claim received
by any Secured Fnancial Creditors of the Carporate Debtor (Belonging to any
Class of Creditors) after the submission of the Resolution Plan shall stand
extinguished and be deemed to be paid in full.

€. In accordance with the foregaing, all claims {whether final or contingent,
whether disputed or undisputed and whether or not notified to or claimed or
reduced to a decree or judgment against the Corporate Debtor) of all Secured
Finandal Creditors of the Corporate Debtor (Belonging to any Class of
Creditors) as mentioned in the foregoing clause of the Resolution Plan shall
stand fully and finally discharged and settled as on the Plan Approval Date.
Further, the Corporate Debtor and the Resolution Applicant shall have no
liability, monetary or otherwise, in respect of any daims, debt, guarantee etc.,
of any Secured Financial Creditors of the Corporate Debtor (Belonging to any
Class of Creditors) or any person to whom such a financial debt is assigned to,
who have not filed their claims or whose claims have not been admitted ah

verified by the Resolution Professional as on the date of submission of fhe™ &)
Raesolution Plan, *
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d. Itishereby clarified that no claims, debt, guarantee or any other right (whether
final or contingent, Whetheér disputed or undisputed and whether or not notified
to or claimed or reduced to a decree or judgment against the Corporate Debtor
of any Secured Financial Creditors of the Corporate Debtor (Belonging to any
Class of Creditors) which hawve not been filed and/ verified and / admitted by
the Resolution Professional as on the Plan Approval Date shall be considered
by the Resolution Applicant; and all such claims, debt, guarantee or any other
right of all such creditors of the Corporate Debtor as on the Plan Approval Date
shall stand fully and finally discharged and settled.

G. Proposal for payment of Debts of Financial Creditors who do not vote in
Favor of the Resolution Plan — Dissenting Financial Creditors

a. The Resolution Applicant understands that dause (b) of sub-section (2) of Section
30 of the Code mandates that a dissenting Financial Creditor is Lo be paid on
priority to the other financial creditors (who vote in favour of the Resolution Plan),
also such value shall not be less than the amount paid to such finandal creditors
in accordance with sub-section (1) of Section 53 of the Code in the event of
liquidation of the Corporate Debtor.

b. The Resclution Applicant proposes to pay the dissenting financial creditors, if any,
in accordance with the provisions of Section 30{2){(b} of the Code read with
Section 53 of the Code and Regulation 38(1)(b) of the CIRP Regulations. The
payment to the dissenting financial creditors shall be done within 25 working
days from the Effective Date. The dissenting financial creditors shall be paid
in priority over financial creditors who voted in favour of the resolution plan.

€. As per the limited due diligence undertaken by the Resolution Applicant, the value
being offered under this Resolution Plan to al! of the financial creditors is much
higher than the value realizable / payable to such creditor In the event of
liguidation of the Corporate Debtor.,

H. Category B Creditors — Operational Creditors

a. From the perusal of list of claims as on the Cut-off Date, the Admitted Claims in
respect of the Category B Creditors stand as follows:

1. Employees: Rs, 73,63,011/- (Rupees Seventy Three Lakhs Sixty Three
Thousand Eleven Only);

2. Government Dues: Rs, 15,83 413/- (Rupees Fifteen Lakhs Eighty Three
Thousand Four Hundred Thirteen Only); and

3. Other than Workmen and Employees: Rs, 2,30,51,928/- (Rupees Two
Crore Thirty Lakhs Rfty One Thousand Nine Hundred Twenty Eight only).
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Particulars No. | Number  Total Total | Amount
of Claimants | of Claims | Amount Amount | Admitted as
admitted | Claimed Admitted Contingent
(Rs.) (Rs.) Claim (Rs.)
_ - —
Workmen - T g =
Employees 21 21 | 8453920 | 7363011 :
Government 1 1 I 15,83,413 15.83,413 ! -
Dues | - l__ S —
Other than 34 14 12,36,46,414 | 2,30,51,528 @ 63,62,212
Workmen |
and
Employees , | ‘

b. As per the provision of Section 30(2)(b) of IBC read with Regulation 38 (1) (b) of
the CIRP Regulations, the Resolution Applicant understands that the Operational
Creditors of the Corporate Debtor shall be paid in priority to the Finandial Creditors
of the Corporate Debtar and the amount paid to them shall not be less than the
liquidation value of the Corporate Debtor. Further, as per Regulation 31(1)(a) of
the CIRP Regulations, the operational creditors shall be paid in priority over
financial creditors. Further any daim received after the Cut Off Date shall stand
extinguished and deemed to be satisfied in full.

1. Category B Creditors - Proposal for Payment to Operational Creditors

(Workmen)

a. As per the list of claims as on the Cut-Off Date, the admitted claims of Workmen

Is as follows:

Particulars No. Number of Total |
of Claims Amount
Claimants | admitted Claimed
(Rs.)
Workmen - ﬁ £

Total |
Amount |
Admitted

(Rs.)

b. As the daims of Workmen are “Nil" there is no daim to be satisfied. Further any
claim received after the Cut Off Date shall stand extinguished and deemed to be

satisfied in full

2. Category B Creditors - Proposal for Payment to Operational Creditors

(Employees)

a. As per the list of claims as on the Cut-Off Date, the admitted daims of Employees

Is as follows:
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Particulars | No. | Number | Total Total Amount
of of Claims Amount Admitted
Claimants | admitted Claimed (Rs.)
| (Rs.)
Employees 2 | 2 | s | 736301

The Resolution Applicant shall pay "Nil" amount to Employees. Further any calm
received after the Cut Off Date shall stand extinguished.

3. Category B Creditors - Proposal for Payment to Operational Creditors
{Government Dues)

a.  As per the list of claims as on the Cut-Off Date, Operational Creditors (Government
Dues) Is as follows:

Creditor Total Amount Total Amount = Amount to be paid
Claimed (Rs.) Admitted (Rs.) as per the .
Resolution Plan
(Rs.)
EPFO 15,83,413 15,83,413 15,83,413

The dues of the EPFO are for an amount of Rs. 15,83,413/- and shall be paid
in full in accordance with the provision of the Section 53 of the IBC read with
Regulation 38 of the CIRP within a period of 25 working days from the
Effective Date in full and final satisfaction of the claim. As per the records
available in the IM and the VDR, there are no other statutory or government
dues of the Corporate Debtor. If any such dues are brought forth before the RP
or the Adjudicating Authority and admitted before the Plan Approval Date, the

same shall be paid out of the amount due to the Secured Fnancial Creditor on
pro rata basis.

Provide that any claim or debt by any government or statutory body shall stand
extinguished upon the approval of the Resolution Plan by the Adjudicating

Authority on the Plan Approval Date.

4, Category B Creditors - Proposal for Payment to Operational Creditors (Other
than Workmen, Employees and Government Dues)

a. As per the list of claims as on the Cut-Off Date, the admitted claims of Operational
Craditors (Other than Workmen, Employees and Government Dues) is as follows.

' Category No of Amount No of Amount of Amount
Claims | Claimed (Rs.) | Claims Claim Under
Admitted | Admitted | Verification
. ___(Rs) (Rs.)
| Operational creditors | 34 12,36,46,414 14 2,30,51,928 63,62,212
| (other than ] - -
Workmen and | /f] gy
Employees and j) e e
Government Dues) | - 2( o
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The Resolution Applicant shall pay *Nil’ amount to the operational creditors under
this category as detailed above.

It is clarified that the amount pending verification is with respect to the claims In
NCR Project location at Sector 95 Gurgaon. As the Resolution Applicant is
submitting the Resolution Plan solely towards Praject Estella, such daims shall have
no effect on the Resolution Applicant.

The Category B Creditors will be required to adhere to the terms of this Resolution
Plan upon its acceptance. Upon payment to the Category B Creditors in terms of
this Resolution Plan, all amounts due and owed to the Category B Creditors shall
have been deemed to be paid and the Category B Creditors shall not be entitled to
receive any other payment or consideration from the Corporate Debtor/ Resolution
Applicant or in connection with the Project / Project Land.

. Please note that In respect of Category B Creditors the Resolution Applicant will

comply with Section 30(2}(b) of the IBC and Regulation 38(1)(a) of the CIRP
Regulations. The aforementioned provisions are extracted hereinbelow:

" Section 30(2)(b). The resolution professional shall examine each
resolution plan received by him to confirm that each reselution plan
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 credifors in the event of a
liquidation of the corporate debtor under section 53; or
(i) the amount that would have been paid to such creditors, IF the
amount te be distributed under the resolution plan had been
distributed in accordance with the order of prionty 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, i 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-sectfon (1) of section 53 in the
event of a liguidation of the corporate deblor.
Explanafion i. For the removal of doubis, it is hereby clariffed that a
distribution in accordance with the provisions of this clause shall be
fair and equitable to such creditors.”

" Regulation 38(1)(a). The amount payable under a resofution plan
to the operational creditors shall be paid in priorty over financial
craditors.”

il «l

I. Category C Creditors — Proposal for Payment to Other Creditors

= [
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From the perusal of the list of claims as on the Cut-off Date, the Admitted Claims
in respect of the Category C Creditors stand at Rs. 9,52,43,187/- from the related
parties of the Corporate Debtor. As the claim under this category have been filed
by a related party of SBPL, the Resolution Applicant shall not be liable for any
payment to the creditors under this category and the payment to the said creditors
shall be NIL. It is hereby darified that any claim received from any other creditor
of SBPL after the submission of the Resolution Plan shall stand extinguished and
be deemed to be paid in full.
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b. Inrespect of any creditors including the Other Creditors, the Resolution Applicant

shall comply with Section 30(2)(b) of the IBC and Regulation 38(1)(b) of the CIRP
Regulations.

J. Other Claims

a. Any claims or demands made by or liabilities or obligations owed or payable to
(including any demand for any losses or damages, prindpal, interest, compound
interest, penal interest, liquidated damages and other charges In connection with
any third party claims)} any actual or potential creditors of the Corporate Debtor,
other than those specified abowve, shall stand discharged from the Effective Date
and will be deemed to be permanently extinguished by virtue of the order of the
Adjudicating Authority approving this Resolution Plan. However, any claim(s)
and/or creditor(s) not considered and/or admitted by the Resolution Professional
till the Cut-off Date, if become payable as a result of admission by the Resolution
Professional or by an order of the Adjudicating Authority or any other
dircumstances, the cost thereof shall be transferred to the Category A3 Creditors.

b. Itis hereby clarified that the Resolution Applicant and for corporate Debtor shall
not be liable for any Guarantee issued by SBPL prior to the Approval of this

Resolution Plan, for whatsoever reason and in favour of whom so ever it may have
been Issued.
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- AN L PLAN

1. Financial Proposal/Business Plan

Resolution Applicant has worked out the revival plan for the Project of the Corporate
Debtor on the assumptions contained in this Resolution Plan including infusion of
working capital by way of induction of fresh funds for the completion of the Project post
the Effective Date. The Resolution Applicant believes that the said financial projections
and alsc the underlying assumptions are realistic and achievable.

The Resolution Applicant hereby confirms that the Resolution Plan is viable and feasible,
and the information given about the Resolution Applicant In the Resolution Plan is true
and correct.

The Resolution Applicant has worked out detalled financial projections for the Project
on the assumptions contained In this Resolution Plan relating to incurring of additonal
capital expenditure post the Effective Date. The cash flow statements along with
workings for the Project is annexed herewith as Annexure 10 & 11 of Format V.

2. Source of Funds

The Resolution Applicant has worked out its sources of funds to be infused or raised for
the revival of the Corporate Debtor and for completion of construction and delivery of
the Project. It is stated that the Resolution Applicant has the sufficient provisions and
adeguate means for the execution, supervision and implementation of this Resolution
Pian. The Resolution Applicant shall fund the implementation of this Resolution Plan
from its own resources anc by way of equity and debt financing.

3, Current Shareholding Structure of the Corporate Debtor

As on Insolvency Commencement Date, Corporate Debtor has an Authorized share
capital of Rs. 50,00,00,000/- (Rupees Afty Crores only). The paid-up capital is Rs.
50,00,00,000/- (Rupees Fifty Crores only) comprising 50,000,000 equity shares of Rs,
10/- (Rupees Ten only) each.

4. Restructured Capital

a) As part of the Resolution Plan, the entire share capital of Corporate Debtor shall be
restructured In such a manner that the resultant shareholding of Corporate Debtor
shall be entirely held by the Resolution Applicant and / its SPV and / its nominees.

b) The aforesald restructuring shall take place in the following manner, in the sequence
set out below:

Without any act deed and things or approvalsfreguirements envisaged under
any law, the existing shareholders of the Corporate Debtor shall be paid,
discharged and settled at NIL amount,

Without any act deed and things or approvals/requirements envisaged under
any applicable law, as on the Plan Approval Date, the existing shares held by
shareholders shall be compulsorily cancelled.
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Consequent to the aforesaid cancellation of shares, all the shares of the
Corporate Debtor held by the existing shareholders shall be deemed to be
extinguished without any act deed and things or approvals/requirements
envisaged under Section 66 of the Companies Act, 2013 or such other
provisions under any other applicable law. The approval of this Resolution Plan
by the Hon'ble Adjudicating Authority shall be deemed to be an approval for
the purpase of cancelation/extinguishment of the paid-up equity share capital
as envisaged under this plan as per the provisions of Section 66 of the
Companies Act, 2013 or such other provisions under any ather applicable law.
Such cancelation/extinguishment of the paid-up share capital of the Corporate
Debtor  shall be effettive from the Plan Approval Date. Further, the

requirement of adding “and reduced” in the name of the Corporate Debtor to
be dispensed with.

The Resolution Applicant shall infuse funds in the form of equity in the
Corporate Debtor for an amount of Rs. 15,00,00,000.00 (Rupees Fifteen
Crores Only) within 90 working days of the Effective date.
Notwithstanding anything contained in Section 42 read with Section 62 or any
other applicable provisions(s) of the Companies Act, 2013 read with rules made
thereunder andfor such other provisions under any other applicable law,
consequent to the aforesaid infusion, fully paid up 1,50,00,000 equity shares
of Rs. 10/- (Rupees Ten Only) each at par shall be issued to the Resolution
Applicant. The pald-up share capital of the Corporate Debtor comprising

1,50,00,000 equity shares of Rs. 10/- (Rupees Ten Only) each shall be held by
the Resolution Applicant.

The approval of this Resolution Plan by the Hon'ble Adjudicating Autherity shall
be deemed to be an approval for the reducdon of paid share capital as
envisaged under this plan, If required, under the applicable provisions the
Companies Act, 2013 read with rules made thereunder and/or such other
provisions under any other applicable law.

In order to infuse the funds as Equity Share Capital as a part of this Resolution
Plan, there may be a regquirement to increase the authorized share capital of
the Corporate Debtor, Hence, notwithstanding anything contained in Section
€l or any other applicable provisions(s) of the Companies Act, 2013 read with
rules  made thereunder andfor such other provisions under any other
applicable law, in  order to give effect to the said increase in the authorised
share capital of the Corporate Debtor, the Resolution Applicant/Corporate
Debtor will take  necessary steps incduding but not limited to Alteration in
Articles of  Association/Memorandum of Association and filing of necessary
formsfdocuments with the Registrar of Companies. The approval of this
Resolution Plan by the Hon'ble Adjudicating Authority shall be deemed to be
an approval for the purpose of increase the authorized share capital as
envisaged under this plan, if required, under the provisions of Section 61 or
any other applicable provisions(s) of the Companies Act, 2013 read with rules
made thereunder andfor such other provisions under any other applicable
law.

The cancellation & extinguishment of shares held by existing security holders
and the aforesaid issuance/allotment of fresh shares shall not require the
consent of any of the creditors of Corporate Debtor or approval of the
shareholders of Corporate Debtor or any other authority, as the Resolution
Flan upon being approved by the NCLT, Delhi Bench shall be binding on

v
THRLUE 'ﬁ).,__.ej':“{’

L



will.

152

Corporate Debtor and its stakeholders (inciuding its creditors and
shareholders).

In case such restructuring requires the consequential amendment of the
Memorandum of Association of Corporate Debtor, such increase and
amendment shall take place as part of the Resolution Plan.

In this regard, the Resolution Applicant/Corporate Debtor will take necessary
procedural/consequential steps for giving effect to the aforesaid restructuring
of capital including but not limited to filing of necessary forms/documents with
the ROC and/or with any other relevant authority.

5. Tentative timelines

The Resclution Applicant estimates and proposes to make commercially
reasonable endeavours (but shall not be obligated) to complete the construction
of the Project within a period of 60 months from the Effective Date in a phased
manner, on the terms and conditions mentioned herein subject to various reliefs
sought under this Resolution Plan including from Government Authorities as well
as other relevant parties.

It is hereby clarified that the Resolution Applicant shall not be liable to any third
party including any Government Authority in the event of non-completion of the
Project within the aforementioned timelines. However, the Resolution Applicant
shall be responsible for the payment of any delay penalty to the Allottees that
may arise on account of breach of the timelines specified while submitting the

Registration under RERA with respect to the completion of the Project after the
Effective Date.

6. Term of this Resolution Plan and implementation

(a)

(b)

(€)
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This Resolution Plan shall become binding on SBPL and its Stakeholders including
those invaolved in this Resolution Plan on the Plan Approval Date. Any consent
required from such Stakeholders in terms of Applicable Laws or otherwise shall
be deemed to have been granted upon approval of this Resolution Plan by the
Adjudicating Authority. Notwithstanding the foregoing, such Stakeholders shall
undertake all necessary actions to Implement the provisions of this Resolution
Plan including convening all meetings and giving of all waivers and consents and
passing of all resolutions reguired to give effect to the terms hereof.

The term of this Resolution Plan shall be from the Plan Approval Date until the
Completion Date. The Resolution Applicant estimates to comglete the construction
of the Project within the timelines prescribed hereunder, subject to timely receipt
of all necessary approvals from the relevant Governmental Authorities. The
Resolution Applicant shall endeavour to receive such approvals form the
Governmental Authorities within the prescribed timelines.

L Lo
The timelines are provided hereunder: SRR
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| S.No.
|

Event

Timeline

Plan Approval Date

Z

Constitution of Plan Menitoring Committes,

Z+3 days

Timeline for applying for all relevant
licenses, permits, NOCs, certificates, plans,
etc. and any revision and or renewal in
respect thereof from the Statutory Body
and Governmental Authorities

Z +30 working days

Effective Date - when all of the relevant
licenses, permits, certificates, NOCs, and
other approvals required for the
construction and development of the
Project have been provided by DTCP,
HRERA ar any other concerned authority
whichever is later post the Effective Date.
| The Effective Date shall be the date when
the last of the necessary licenses, permits,
certificates, NOCs and other approvals is
issued, required to commence construction
work for the Project has been issued.

Change in management of the Corporate
Debtor by appointment of directors
nominated by the Resolution Applicant en
the board of the Corporate Debtor and
necessary procedural compliances to be
done.

X+30 days

Payment of CIRP Costs, and payments of
money dissenting finandal creditors, If

any, subject to the provisions of the 1BC
and the terms of the Resolution Plan

X+ 25 working days

Upfront Payment Date, i.e, the first
tranche of payment is made to (assenting}
Secured Financial Creditors,

X+ 30 warking Days

Tnduction of equity by the Resolution
Applicant

¥+ 90 working Days

3

Handover of possession of Unit(s) to
existing allottee(s)
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10. Completion of construction of Project X+60 Months
11, Completion Date When the completion |
occupation certificate of the
Project is received and the Plan
Monitoring Committee is dissolved
{d) Implementation of this Resolution Plan shall be subject to satisfaction of all the

conditions set out in this Resalution Plan and in the manner set out herein. It is
proposed that the implementation of this Resolution Plan will commence from the
Plan Approval Date and will continue during the term of this Resolution Plan as
prescribed aforesaid, The Resolution Applicant shall not stap the Project on
account of non-payment by Allottees. In compliance with Regulation 38(3)(b) of
the CIRP Regulationsthe Resolution Applicant states that this Resolution Plan is
feasible and viable. If there is any shortfall of funds on account of non-payment
by Allottees, the Resoiution Applicant shall fund the Project from its intemnal
sources [/ group companies or through debts raised from banks/financial
institutions. A construction schedule plan and cost estimates along with
receivables of the Project is annexed herewith and marked as Annexure 11 of
Format V.

7. Approvals Required for the Project

(a) As per the IM, the status of the approvals of the Project are as follows:
Applicable Date of Date of Status
license issuance expiration
Development 08.03.2011 | 07.03.2015 [Expired
License from [Application for renewal of
DTCP Haryana TCP License of Project
lla submitted before the
P, Chandigarh, for which
pproval is pending)
Environment  [20.02.2015 |- IN/A i
Clearance '
' Zoning Plan [18.08.2011 |- Up to Date
Approval
Fire NOC 01.03.2013 |- N/A
‘{ Provisional)
Green Building * /A
Certificate
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Height NOC 25.05.2011 | 24.05.2016 xpired
uired to obtain fresh
[NOC' from Gthe Airports
. Authority of India)
Labour - - N/A =
Registration
Certificate
Mining - - NfA
Permission -VIII
NBWL (Forest) 07.06.2012 1A
|
Structure - - /A
Stability
Certificate
{Proposed
Building)
Transformer - - N/A
Safety Certificata i
Fire NOC - - ~ NJA
. Lift NOC - - N/A
Structure - - A
Stability
Certificate
{Existing
Building)
RERA - | = NJ/A
Registration
Certificate
Map Sanction - - N/A
Letter
Mining 09.05,2012 | 05.10.2012 Expired
Permission -1 ,
Pollution (CTE) - - N/A
NOC
Forest Clearance 07.06.2012 |- N/A
m r e
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{b)  The below mentioned licenses and permits of the Project have expired and
have to reapplied by the Resolution Apolicant:-

Applicable licensa E Date of Date of Gestation period for Timeline for |

Issuance | expiration renewal Procuring

| Approval |

| Development License | 08032011 | 07.03.2015 | Application for renewal of | 30 working days ‘
from DTCP Haryana licences of Project Estella from Plan

submitted Dbefore the | Approval Date
DTCP, Chandigarh, for
which approval is pending ;

(c) In compliance with Regulation 38(3)(d) of the CIRP Regulations, within 30
warking days from the Plan Approval Date, the Resolution Applicant shall apply
for revisions, sanction, release, and f renew of licenses and permits of HRERA
and DTCP in respect of the Project and pay requisite fees in the said respect, if
any, and subject to receipt of the said NOC, license, approval or permit, from the
DTCP and / HRERA, the Effective Date of the Resolution Plan shall be achieved.

(d)  Further, within 30 working days from the Plan Approval Date, the Resolution
Applicant shall apply for all relevant licenses, permits, NOCs, certificates, plans,
etc. and any revision and or renewal in respect thereof from any other Statutory
Body and Jor Governmental Authorities including Airport Authority, environment
dearance, fire NOC etc. as may be applicable, The Resolution Applicant is hopeful
that the Effective date shall be achieved within 3 months of the Plan Approval
Date.

8. Supervision of Implementation and Management of this Resolution Plan by
the Resolution Applicant

a. Resolution Applicant has adequate means for supervising the implementation
of this Resolution Plan.

b. The following persons shall be the responsible for the supervision of the
Resolution Plan:

(i}  Mr. Ashish Sarin
() Mr. Akhilesh Mishra

c. The following persons shall be responsible for management of affairs of the
Corporate Debtor post the approval of the Resolution Plan by the Adjudicating
Authority:

{y  Mr. Mukul Kumar

{i)  Mr. Akhilesh Mishra

d. Apart from the persons mentioned above, other persons that may be appointed
by the Resolution Applicant as the management team for the Corporate Debtor

along with their Corporate Profile after takeover is provided under Format
XI1/Format III.

e. As per Regulation 38(4) and 38(5) of the CIRP Regulations, for monitoring the
implementation of the Resolution Plan, a committee shall be constituted ("Plan
Monitoring Committee") within 3 days of the Plan Approval Date, comprising
of (i) 3 [three) representatives of the Resolution Applicant; (i) 1 (one)
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representative from the an allottee/ Unsecured Financial Creditors (belonging
to a Class); (fi) the Resolution Professional of the Corporate Debtor. The voting
share of the respective representatives shall be as specified below:

(i) Representative(s) of the Resolution Applicant: 60%;

(i) Representative(s) from the Project being an allottee/ Unsecured Financial
Creditors (belonging to a Class): 20%;

(iil)  Resolution Professional of the Corporate Debtor: 20%;

f. The remuneration from the Plan Monitoring Committee shall be as specified
hereunder:

i. Representative(s) of the Resolution Applicant: NIL;

ii. Representative(s) from the Project being an allottee/ Secured Financial
Creditors (belonging to a Class): NIL;

iil. Resolution Professional of the Corporate Debtor: Rs. 1,00,000/-
(Rupees One Lakh only) per month till the Completion Date.

g. The Plan Monitoring Committee shall meet on regular interval to deal with the
various steps of the implementation schedule listed in the Resolution Plan and
shall pass requisite resolutions/decisions required for the purpose of achieving
the implementation schedule within the timelines prescribed. Any deadlock of
the Plan Monitoring Committee is subject to veta of the Chief Executive Officer
of the Resolution Applicant. The Plan Monitoring Committee shall continue till
the period the commitments made to the Category A3 Creditors have been
discharged by the Resolution Applicant and the Corporate Debtor,

h. The empioyee retention strategy by the Resolution Applicant shall be as the
standard policies of the Resolution Applicant.

i. Personnel mentioned above in relation to supervision of implementation and
management of this Resolution Plan are subject to continuance of their
employment agreement with the Resolution Applicant, the Resolution Applicant
reserves the right to change any of the personnel nominated above if there is
any cessation or change in their employment agreement with the Resolution
Applicant.

j. Itis clarified and undertaken that the existing Promoters/shareholders of SEPL
or its associates or related parties shall not have any contro! over Project in
any manner whatsoever & Resolution Applicant along with its related parties
are not responsible for any dues towards them,

k. It is undertaken that the Resolution Applicant has adeguate means for

supervision and implementation of this Resolution Plan as elaborated in this
Part V of the Resolution Plan.

l. Subject to the terms of the RFRP, on and from the Plan Approval Date: (a) the
issued, subscribed and paid-up share capital amounting to INR 50,00,00,000/-
(Rupees Fifty Crores only) comprising of 5,00,00,000 equity shares held by the
Shareholders of the Corporate Debtor would stand cancelled without payment
of any consideration and without requirement of any procedure to be followed
under the Companies Act, 2013 and the Corporate Debtor shall simultanegusly
\make a fresh issue of 10,000 equity shares of INR. 10/- (Indian rupees ten
nly) each amounting tn INR. 1,00,000/- (Rupees One Lakh only) to the
= Resolution Applicant. Subseguent to the infusion of INR. 1,00,000/- [Rupees
¥/ One Lakh only),as aforesaid, the Resolution Applicant herein shall subscribe to
the balance share capital of 1,49,00,000 equity shares of Rs. 10/- amounting

to Rs. 14,49,00,000/- within 90 working days of the Effective Date.
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9. IBC Compliance
a. The aforementioned Part V has been provided to comply with Regulations
38(2)(a), 38(3)(c) and 3B(3)(e) of the CIRP Regulations.

X
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A. Financial Proposal

1. Claims by Identified Creditors
(z) Category A Creditors - Financlal Creditars

From the perusal of the claim sheet of Category-A - finandal creditors as on the
Cut-off Date, the amount of claims admitted in respect of the said claims by:

(i) Category Al — Secured Finandal Creditor (not belonging to a class)
Banking and Fnancial Institutions (Punjab MNational Bank) is Rs.
1,10,31,36,105/- (Rupees One Hundred Ten Crore Thirty One Lakh Thirty
Six Thousand One Hundred Five Only); and

(i) Category A2 - Unsecured Financial Creditors (not beionging to a class)
(Punjab & Sind Bank) is Rs. 63,49,66,269/- (Rupees Sixty Three Crore
Forty Nine Lakh Sixty Six Thousand Two Hundred Sixty Nine Only);

(i) Category A3 - Secured Financial Creditor (belonging to a class)
(homebuyers) is Rs. 4,38,97,22,348/- (Rupees Four Hundred Thirty Eight
Crores Ninety Seven Lakhs Twenty Two Thousand Three Hundred Forty
Eight Only);

(iv) Category A4 — as per the IM, there are no Secured Financial Creditors
(belonging to a class).

Thus, the total amount of claim admitted for Category A Creditors is Rs,
6,12,78,24,722 /- (Rupees Six Hundred Twelve Crore Seventy Eight Lakh Twenty
Four Thousand Seven Hundred Twenty Two Cnly).

Category A1 Creditors - Other than as is specifically set forth In Clause C under
Part IV, the Resolution Applicant does not in any manner admit any monetary
liability towards Category Al Creditors, whether Incurred before or after the Plan
Approval Date.

Category A2 Creditors - Other than as is spedifically set forth in Clause D under
Part IV, the Resolution Applicant does not in any manner admit any monetary

liability towards Category A2 Creditors, whether incurred before or after the Plan
Approval Date.

Category A3 Creditors — Other than as is spedfically set forth in Clause E under
Part IV, the Resolution Applicant does not in any manner admit any monetary
liability towards Category A3 Creditors, whether incurred before or after the Pian
Approval Date.

Category A4 Creditors - Other than as is spedifically set forth in Clause F under
Part IV, the Resolution Applicant does not in any manner admit any monetary
liability towards Category A4 Creditors, whether incurred before or after the Plan
Approval Date.

{b) Category B Creditors- Operational Creditors

From the perusal of the claim sheet of operational creditors as on the Cut-off Date,
the amount of claims admitted in respect of the said daims by:
{iy Workmen: As per the IM, there are no claims by workmen.

(ii) Employees: Rs. 73,63,011/- (Rupees Seventy Three Lakhs Sixty m
i

Thousand Eleven Only); ﬂ J;;,f 2.
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(iil Government Dues: Rs. 15,83,413/- (Rupees Fifteen Lakhs Eighty Three
Thousand Four Hundred Thirteen Only); and
(iv) Operational Other than Workmen and Employees: Rs,

2,30,51,928/- (Rupees Two Crores Thirty Lakhs Fifty One Thousand Nine
Hundred Twenty Eight Only).

Thus, the total amount of claim admitted for Category B Creditors is Rs.
3,19,98,352/~ (Rupees Three Crores Nineteen Lakhs Ninety Eight Thousand
Three Hundred Ffty Two Only).

Other than as is specifically set forth in Clause H under Part IV, the Resolution
Applicant does not in any manner admit any monetary liability towards Category B
Creditors, whether incurred before or after the Plan Approval Date.

(c) Category C Creditors -Other Creditors

From the perusal of the daim sheet of creditors as on the Cut-off Date, the amount
of daims admitted in respect of the said dlaims by Category C (other creditors) is
Rs. 9,52,43,187 /- (Rupees Nine Crores Fifty Two Lakhs Forty Three Thousand
One Hundred Eighty Seven Only). The Category C shal! be treated in the manner
specified under Clause I under Part IV of this Resolution Plan. It is hereby
clarified that the Resolution Applicant does not in any manner admit any monetary

liability towards Category C other creditors, whether incurred before or after the
Plan Approval Date.

2. Claims by any other Creditors

As per the list of claims as on Cut-off Date, no daims pertaining to any creditors other
than those mentioned herein, have been admitted. The Resolution Applicant does not
in any manner admit any liability towards any other creditor whether in connection with
SBPL or the Project or the Project Land. The treatment for claims by any other Creditors
has been provided in under Clause J of Part IV of this Resolution Plan.

It is hereby darified that the Resolution Applicant shall not be liable for any corporate
guarantee issued prior to the Plan Approval Date, and if any such guarantee is issued
ar outstanding against the Corporate Debtor as on the date of Approval of this
Resolution Plan, the same shall stand null and void. The Resolution Applicant shall not
be liable for any obligations against the same.

3. Other daims

As per the list of claims as on the Cut-off Date, the Resolution Applicant does not [n any
way admit any liability towards any claim other than those specifically assumed herein
whether in connection to SBPL or the Project or the Project Land.

4. Corporate Insolvency Resolution Process Cost (CIRP Cost)

4.1 The details of the CIRP Costs incurred by the Resolution Professional and the estimatad
CIRP Cost as detailed in the IM and uploaded on the VDR state that the CIRP cost for
the period from April 2024 to June 2024 is Rs 29,81,484/-, as approved by the CoC.
Further an amount of Rs. 12,740/- towards the CIRP Cost has previously been paid.

Therefore, the Unpaid CIRP Cost from the period of 03.04.2024 to June 2024 is stated
to be Rs. 29,68,744/-.

.2 As per the IM, the erstwhile RP of the Corporate Debtor had allegedly incurred spent
an amount of Rs. 31,42,60,955/- prlor to the RP Replacement Date, i.e., 04.04.2024.
However, the sald amount of Rs. 31,42,60,965/- Incurred tll the RP Replacement Date
has not been approved by the CoC and hence it cannot be considered to form a part
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of the Insolvency Resolution Process costs/ CIRP Cost as per Regulation 31 of the CIRP
Reqgulation. Hence, the Resolution Applicant does not assume any fiabllity in respect to
such cost amounting to Rs. 31,42,60,965/-.

4.3 The IM estimates CIRP cost to be not higher than Rs, 29,68,744/-. (Rupees Twenty
Nine Lakh Sixty Elght Theousand Seven Hundred Forty Four only). However, the
Resolution Applicant proposes to pay the CIRP cost up to Rs. 50,00,000/-. (Rupees
Fifty Lakh only) within 25 working days from the Effective Date. It is hereby clarfied
that the unpaid CIRP Costs shall be paid in full by the Resolution Applicant over and
above such Rs. 50,00,000/- (Rupees Fifty Lakh only) spent by the Resolution
Professionzl and approved by the COC, Any amount over and above the CIRP Cost of
Rs. 50,00,000/- (Rupees Fifty Lakh only) shall be deducted proportionately (as per the
value or percentage of debt ascertained by the RP/COC) from the amounts payable to
the Secured Financial Creditors under this Resolution Flan. In the eventuality, on any
future date, if the alleged cost amounting to Rs. 31,42,60,965/- or any other such
amount as mandated to be paid in terms of any Order of the Hon'ble Adjudicating
Authority or the Hon'ble Appellate Tribunal of the Hon'ble Supreme Court, then such
cost shall be deducted from the amount due to the Secured Finandal Creditor(s). In
the event that disbursement to the Secured Financial Creditor(s) has been made, in
terms of this Resolution Plan, then such Cost of Rs. 31,42,60,965/- or any other
amount as mandated by the Hon'ble Adjudicating Authority or the Hon'ble Appeliate
Tribunal of the Hon'ble Supreme Court shall be proportionally distributed amongst the
members of Class A3 Creditors as on the date of such payment

4.4 Tt is hereby clarified that the unpaid CIRP Costs shall be paid in full by the Resalution
Applicant and the amount of Rs, 50,00,000/- (Rupees Fifty Lakh only) shall be paid as
estimated unpaid CIRP Cast as defined under IBC and the CIRP Regulations.

5.  Statutory Dues

As per the list of claims as on the Cut-Off Date, the government dues are as follows:-

ey —— . 4 |
Particulars | Total Amount Total Amount Amount Admitted as
Claimed (Rs.) Admitted {Rs.) Contingent Claim
{Rs.)

Employees’ 15,83,413 15,683,413 =
Provident
Fund |
Organisation il

The treatment of Statutory Dues is provided in Clause H (3) of the Part IV of this
Resolution Plan.

Claims by Related Parties

The Resolution Applicant shall have no liabilities towards, in connection with, on behalf
'of, directly or indirectly, the persons currently classified as promoter or promoter group

sith promoters, holding companies, subsidiary companies, assoclate companies, group
< companies and / or their respective affilistes/associates, in each case in connection with
SBPL, Landowners andfor the Project. It is further darified that the liabilities towards
such persons as mentioned hergin shall not be taken over in any manner whatsoever
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imrespective of the fact that they might have been agreed upon to be satisfied whether
in this Resolution Plan or otherwise.

Recelvables from Related Paities

The Resolution Applicant shall on the Plan Approval Date have the right to
initiate/commence/take-over/pursue any recovery measures against the related parties
of the Corporate Debtor for the debts due to the Corporate Debtor by such related
parties of the Corporate Debtor at its own cost as provided In the IM and the VDR or
such related parties as may be identified by the Resolution Applicant post CoC Approval
Date. The Resolution Appiicant shall be entitled to the recoveries made from such related

parties and the same can be used by the Resolution Applicant at its own discretion as it
may deem fit,

Demerger of the Project Estella

That the Resolution Appllcanl: proposes to demerger the Project Estella from SBPL to its
subsidiary or its associate company elther through a court convened scheme or through
contractual agreement(s). The said proposed demerger shall stand approved on the

approval of this Resolution Plan by the Adjudicating Authority on Plan Approval Date
without any further act or deed.

Shareholders and other persons

It is clarified that, as per Section 53 of the IBC, in the event of llquidation of the
Corporate Debtor, the amount payabie to equity shareholders would be nil. Accordingly,
the Resolution Applicant shall have nio liability towards the presant equity shareholders

of the Corporate Debtor.
Priority of Payments and Payment Summary

The following table indicates the priority of payments as per this Resolution Plan which
is In accordance with the order of priority as mentionad in the IBC or RFRP:

Prlority Head Amount (INR)
No.

5

Unpaid CIRP cost As per Part IV (B)

e

Workman and Employees | As per Part IV (H)(1) & (H)(2).
T Dissenting Financial Creditor As per Part IV(G).

Government Dues As per Part IV(H)(3).

Other than Workmen and Emplwe_les- As per Part IV(H}(4).
Category Al Creditors As per Part IV(C).

Categﬂry A2 {:redrtors— As per Part IV(D)
Category A3 Creditors (Homebuyer) | As per P; IV(E)

Category A4 Creditors As per Part IV(F)

w @B N |w|s W N

,_..
=

Other Creditors As per Part IV (1)

TR IE COPY



% 163

For the avoidance of doubt, It is further clarified that the Resolution Applicant does not
in any manner admit any monetary liability towards any creditor and shall not be
required to pay any amounts whatsoever to such creditors for any reason whatsoever,
save and except to the extent specifically set forth in this Resolution Plan.

C. Effect of this Resolution Plan

This Resolution Plan shall result in extinguishment and waiver of claims and liabilities
with respect to the Project:

(b) Al liabilities {including without limitation, for any penalty, interest, fines or fees)
or obligations of the Corporate Debtor, In relation to: (A) any investigation,
inquiry or show-cause, proceeding, whether vl or criminal, or whether pending
Initiation or initiated; {(B) any non-compliance of provisions of any laws, rules,
regulations, directions, notifications, circulars, guidelines, policies, licenses,
approvals, consents or permissions, or any offence including offences falling under
the economic offences wing; (C) change of control, Transfer Charges, unearned
increase, compensation, or any other such liability whatsoever under any contract,
agreement, lease, license, approval, consent, privilege or permission to which the
Corparate Debtor or its subsidiaries, joint ventures or associates are entitled; (D)
any leasehold rights or freehold rights to movable or immaovable properties in the
possession of the Corporate Debtor; (E) any contracts, agreements or
commitments made by the Corparate Debtor, whether admitted or not, due or
contingent, asserted or unasserted, crystallized ar uncrystallized, known or
unknown, secured or unsecured, disputed or undisputed, present or future,
whether or not set out in the balance sheets of the Corporate Debtor or the profit
and loss account statements of the Corporate Debtor, in relation to any period
prior to the CIRP commencement date, shall be written off In full and shall stand
permanenty extinguished or discharged appropriately, as the case maybe, and
the Corporate Debtor or the Resolution Applicant/SPV or any of thelr or their
respective affiliates/associates/personnel shall at no point of time be, directly or
indirectly, held responsible or lable in relation thercto.

{c) Cn the settlement of dues of various creditors as mentioned in this Resolution
Plan, all obligations, claims and liabilities (whether final or contingent, whether
disputed or undisputed, and whether or not notified to or claimed against SBPL)
of SBPL, all outstanding disputes or legal proceedings against SBPL, all rights or
claims of any person against SBPL; in each case, relating to the period prior to
the Completion Date, shall immediately, irrevocably and unconditionally stand
extinguished, waived, withdrawn and abated on and from the Completion Date,
and no person shall have any further rights or daims in this regard.

(d) In respect of any alleged transfer of Development rights of the Project by the
Corporate Debtor to third parties/related parties shall stand null and void. The
Resolution Applicant further reserves a right to cancel such instruments /
agreements / term sheets and upon cancellation, the development rights over the
Project Land for all practical purposes shall be legally vested in the Resolution
Applicant without any liability or obligation to the counterparty, and any
agreement between the Corporate Debtor and such parties whether written ar
oral shall cease to operate against the Resolution Applicant.

All obligations, liabilities, claims or proceedings in relation to any corporate
guarantees, incemnities and all other forms of credit support provided by SBPL
for its group companies [ entities [ related parties (joint ventures, assodates,

abated and the Resolution Applicant shall not be liable for any such obligations,
liabilities, claims or proceedings, on and from the Plan Approval Date, induding
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but not limited to any form of credit support for persons that are currenty
affiliates, promoters or promoter group (including the existing Promoters),
persons acting in concert with promoters, holding companies, subsidiary
companies, associate companies and / or group companies of SBPL.

The Resolution Applicant shall have the right to substitute / replace andjor alter
the board of directors of its subsidiary, joint venture and assodated companies
without requiring any resignation of the previous directors on the board of such
companies. It Is darified that the Resolution Applicant will try to manage the
situation, however, the Resolution Applicant or the management of the Corporate
Debtor shall not be treated as a related party for the purpose of the default /
fraud / wrongdoing f siphoning / damages or any wrong acts committed by these
subsidiary, joint venture and associated companies and will not be held liable for
any liability towards any creditors of such companies. It is further clarified that
the Resolution Applicant shall not be treated as owner(s) or promcter(s) of these
companies for the purpose of default.

Charge over the assets of SBPL: Any charge / llen over the assets of the Project
Estella shall be released upon payment to the admitted secured creditors in the
manner prescribed under Part IV of this Resolution Plan, and the Resolution
Applicant, or its SPY, as the case may be, shall be free to utilise the said assets
as per the terms of this Resolution Plan. Further, the charge over the Project Land
wherein Project is situated and the building constructed thereon shall be released

on payment of the amount proposed to be provided to the financial creditors who
have a charge over them.

Any person (including the existing Promoters) that has provided any form of
security for and on behalf of, and/ or in order to secure any obligations of SBPL
(whether by way of hypothecation, pledge, mortgage, guarantee or otherwise),
shall not be entitled to exercise any subrogation rights in respect of such
arrangement against the Resolution Applicant. All obligations, liabilities, claims or
proceedings against SBPL in this regard shall be deemed to be owed and due as
of the date of commencement of CIRP, and shall immediately, irrevocably and
unconditionally stand extinguished, waived, withdrawn and abated on and from
the Completion Date.

On and from the Plan Approval Date, any and all finandal liabilities/daims of any
lender who may have provided any finandal facility to the Corporate Debtor and
have not submitted their proof of claim to the Resclution Professional as of the
Cut-Off Date shall stand permanently extinguished and annulled.

On and from the Plan Approval Date, all claims that may arise in the future
including any claims from any Category Al Creditors, Category A2 Creditors,
Category A3 Creditors, Category A4 Creditors, Category B Creditors, statutory
creditors, or any Other Creditors and, in each case, pertaining to the period prior
to the Cut-Off Date, shall not sustain and shall be deemed to have been deleted
from the books of the Corporate Debtor except as provided in this Resolution Plan.

The Resolution Applicant shall be eligible to review, amend, modify, terminate any
contract, work order, agreement entered into by the Corporate Debtor prior to
the CIRP commencement date, irrespective of the terms of the contract. No
liability under any contractflaw shall arise against the Resolution Applicant due to
such review/amendment/modification/termination.

This Resolution Plan shall be binding on SBPL and its associates, subsidiaries and

stakeholders (induding the existing promoter group} in accordance with Section
31 of the IBC. et
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The terms of this Resolution Plan shall be deemed to have been approved by

SBPL, and its respective Stakeholders and shall not require any separate approvals
or actions of the aforesaid.

On the settiement of dues of various claimants as mentioned in this Resolution
Plan, the entire outstanding obligations of the Resolution Applicant towards the
dues of each of the creditors/Stakeholders mentioned therein shall stand fully
discharged and nothing further shall be deemed to be payable to any of the
category of the creditors/Stakeholders as mentioned therein.

Appropriate instructions shall be issued by the banks/appropriate autharities to

vacate any lien, attachment by authotities on the bank accounts of the Corporate
Debtor, on and from the Approval Date,

Mothing in this Resolution Plan shall affect the rights of the Resolution Applicant
to recover any amounts due to SBPL from any third party including any related
parties of the Corporate Debtor as defined in Section 5(24) of the IBC,
governmental and statutory authorities as described in the IM and there shall be
no set off of any such amounts recoverable by SBPL against any amount paid by

SBPL or any liability discharged, satisfied or extinguished pursuant to this
Resolution Plan.

It is hereby darified that notwithstanding anything to the contrary contained
elsewhere, no past, present or future liabilities shall accrue to the Resolution

Applicant, save and except those assumed herein specifically by the Resclution
Applicant in this Resolution Plan.

It is hereby clarified that with effect from the Effective Date, the Secured Financial
Creditors shall unconditionally and irrevocably release/ relinquish/ extinguish the
corporate guarantees furnished to the Secured Financial Creditors and any other
liability in respect of the corporate guarantees under any other deed/ agreement
executed by the Corporate Debtor in favour of said Secured Finandal Creditor(s)
and all liabilities of the Corporate Debtor in respect thereof shall stand
extinguished and no claims, manetary or otherwise, shall lie against the Corporate
Debtor and / the Resolution Applicant.

With effect from the Effective Date, all charge(s)/mortgage(s)/security interest(s)
and / or any other charge In favour of the secured finandal creditors shall stand
satisfied and such charges/mortgage and/or security interest shall stand released
in favour of the Resolution Applicant in respect to Project Estella. Tt Is further
clarifled that title documents In respect to the Project Land shall also be released
by such Secured Financial Creditor to and in favour of the Resolution Applicant.

If at any time, it is discovered that the claim submitted by any Allottee(s) in
respect of any of the Project is & false claim which is not substantiated by requisite
documents, the Unit which is the subject of such claim shall be treated as unsold
Unit by the Resolution Applicant and/or the SPV, as the case may be. Such
claimant shall not be entitled to dalm any benefit in respect of the relevant claim.
Further, the Resolution Applicant shall not be under any abligation to satisfy any
present or future liability arising out of such claim and shall be free to deal with
such Unit in any manner deemed fit.

Any liability (civil or criminal) arising out of any work executed in the past in
relation to the Project or otherwise, by the erstwhile promoter / SBPL or its related
[/ Bssociate companies shell not in any manner be the liability / responsibility of
the Resolution Applicant and/or its subsidiary / related [/ associate companies. The
Resolution Applicant shall be liable in terms of RERA for all construction and
development undertaken by the Resolution Applicant after the Plan Approval Date.
Provided that, notwithstanding anything to the contrary, the Resolution Applicant
shall in no way be respansible or lizble In any manner whatsaoever, in respect of
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and to the Allottees of the Project. It is hereby further clarified that the Resolution
Applicant shall not be held responsible for any work executed prior to Plan

Approval Date and any adverse impact that may arise subsequently due to the
same.

In addition, all legal proceedings initiated before any forum by or on behalf of any
employees ar workmen (if any), to enforce any rights or claims against SBPL shall
immediately, irrevocably and unconditionally stand abated, withdrawn, settled

and/or extinguished and the employees/workmen shall take all necessary steps
to ensure the same.

All legal proceedings commenced against the Corporate Debtor and criminal
proceadings including proceedings under Section 138 of the Negotiable
Instruments Act, 1881 initiated by the creditors (including the Category Al
Creditors, Category A3 Creditors and Category B Creditors) against the Corporate
Debtor will stand withdrawn on the Plan Approval Date. However, the same may
be continued against the past directorsfemployees of the Corporate Debtor.,

From the Plan Approval Date, Disputes, whether initiated or pending against SBPL
in regard to the Project, including proceedings initiated by the Allottess,
contractors, sub-contractors, association of apartment Allotiees, creditors etc.
shall be deemed to have been settled and withdrawn by the concerned parties.

No guarantor of any loan to SBPL shall have any right of subrogation against the
Resolution Applicant.

The Corporate Debtor, Resolution Applicant, affiliates of the Resclution Applicant,
KMP of the Resolution Applicant {including Representatives of the Resolution
Applicant), on and from the Approval Date, shall not in any manner be implicated
in or adversely affected by or have any liability or incur any disqualification under
Applicable Law (inciuding Section 164(2) of the Companies Act, 2013 and the
Prevertion of Money Laundering Act, 2002), in relation to any investigations,
forensic audits, proceedings, arders, or any matters, whether known or unknown,
relating to the Promoter group or holding companies, subsidiary companies,
associate companies andfor group companies of the Corporate Debtor, None of
the assets of the Corporate Debtor following receipt of the Adjudicating Authority’s
order shall be encumbered as a result of any Investigation, forensic audits,
proceedings, orders or any matters, whether known or unknown, relating to the
Promoter group or holding companies, subsidiary companies, associate companies
and/or group companies of the Corporate Debtor.

This Resolution Plan Is presented for completion and execution of the Project on
basis of the claims admitted by the Resolution Professional as on Cut-off Date In
respect of the Project. The Resolution Professional also reserves the right to revise
the terms and conditions of this Resolution Plan if the claims are admitted
subsequent to Cut-off Date.

Upon approval of the Resolution Fian of the Resolution Applicant by the
Adjudicating Authority, the Resolution Applicant shall, in due course, share details
with regard to layout, specification, etc, with the Allottees of the Project,

This Resolution Plan thus addresses the Interests of all Stakeholders of SBPL as
contemplated by the IBC.

On and from the Plan Approval Date, the Resolution Applicant and / or SPV, as
the case may be, shall have the sole and exclusive development rights and any
economic benefits arising out of this Resolution Plan, and shall have exclusive
right, title and interest, in any and all unsold area and/or unclaimed area in the
Project proposed to be revived under this Resolution Plan. gLl g
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Notwithstanding anything r;gnteined in this Resolution Plan, all cash and bank
balances (including term deposits), fixed deposits, escrow accounts, performance
guarantee, bank guarantees, residual funds in the accounts of the Cocrporate
Debtor and/ar its Promaters, related to the Project, as on the Approval Date
("Cash and Bank Balances”) shall remain available with the Corporate Debtor
and shall be used by the Resolution Applicant for the purposes specified in this
Resolution Plan (incuding payment of CIRP cost and consulting agency cost) and
operations of the Corporate Debtor. The Cash and Bank Balances shall remain the
property of the Corporate Debtor and shall be withdrawn and utilised by the
Resolution Applicant in accordance with this Resolution Pian. It is hereby clarified
that no pending liabilities shall be transferred to the Resolution Applicant.

All agreed benefits and obligations under this Resolution Plan available to
Allottees, would also be applicable to successors of the Allottees and persons who
ourchase Units from them.

Any asset (maovablefimmeovable) which is detected subsequent to submission of
this Resolution Plan and purchased by SBPL out of the funds of the Project In
respect of which this Resolution Plan is being filed by the Resolution Applicant,
such asset (movable / immavable) shall be deemed to be the property of the
Project and therefore the Resolution Applicant,

Title documents in favour of the Allottees shall be completed only after he/she
has made complete payment as per the new payment plan of the Project as well
as other payments in terms of this Resolution Plan, along with Taxes, delayed
charges and interest, if any.

On the approval of this Resolution Plan by the Adjudicating Authority, a regulatory
fee calculated at the rate of 0.25 per cent of the realisable value to creditors in
terms of Regulation 31A of the CIRF Regulation shall be paid to the IBBI in the
manner stipulated under the-CIRR-Regulations,

In the eventuality that the Resolution Plan submitted in respect of the Project is
nct approved by the Adjudicating Authority, the Resolution Applicant hereby
reserves the right to be provided with a preferential opportunity to present and
submit a revised resolution plan in respect of the Project.

Notwithstanding anything contained in this Resolution Plan, post the Plan
Approval Date, in the event of any stay on the implementation of the Resolution
Plan given by the Adjudicating Authority or any Court or any tribunal/appellate
tribunal, the payments envisaged in the Resolution Plan shall be stopped
immediately and the creditors shall not exercise any right for the resumption af
the payment till the stay is revoked. No interest, fee, charge or penalty shall be
payable by the Resolution Applicant for this delay period.

Further, by way of this Resolution Plan, the Resolution Applicant shall take over
the Corporate Debtor and consequently would have any and all rights over the
management and control of the Corporate Debtor and over its subsidiaries and
associates. The Corporate Debtor would continue to hold shares in its name in its
subsidiaries but the ultimate management and control would be of the Resciution
Applicant.

The Resolution Applicant shall, as it may deem fit, either seek a fresh registration
of the Project under HRERA or may seek revalidation and extension of the existing
RERA Registration.

That SBPL and I[KPPL had entered intc a Development Agreement dated
10.10.2010 ("Development Agreement dated 10.10.20107). By virfus of the
said agreement, SBPL had expressed its desire to develop a Residential/
Commercial Project at Sector 103 Gurgaon after the purchase/ acquisition of land.
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SBPL due to control/escalation of purchase price of land due to its brand
image in the market, approached IKPPL to purchase land in its own
name and agreed to provide the funds to IKPPL for the acquisition of
land in the name of IKPPL for and on behalf of SBPL and to meet the
expenses for obtaining the licenses and approvals etc.

It is relevant to mention that the shareholding pattern of IKPPL as on
31.03.2023 is as under:

T———

sl. Name No. of Face Paid up = Percentage of
No Shares Value Capital | Shareholding
per
Share
R |GaRs) | | -
1 Sidhartha 9990 10.00 99900 99.90%
| Chauhan = 1 ____
2. | RanhirSingh | 10 1000 | 100 | 040%
Total | 10000 ) 100000 100%
i. The Sharehalding pattern of SBPL as on Insclvency Commencement
Date is as under:
sl, Name No. of Shares | Face Value per | Percentage of |
No Share Shareholding
, (in Rs.)
/1. | Sidhartha 4,84,95,000 10.00 96.99%
Chauhan .
2. | Randhir Singh 15,05,000 10.00 - 3.01%
Total 5,00,00,000 - 100% |
iv. Tt s also relevant to mention that the Corporate Office of both S8PL
and IKPPL are situated in Plot No. 128. Sector 44, Gurgaon, Haryana.
v. In the Development Agreement dated 10.10.2010, it was agreed that
SBPL shall provide funds to IKPPL for the acquisition/Collaboration with
farmers of land for the purpose of development of the said project. It
was further agreed in the said agreement that IKPPL shall purchase the
License Land for the project in its own name or in favour of its group
Companies/nominees or as suggested by SBPL.
¥i. The relevant cdauses in the Development Agreement dated 10.10.2010
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in this respect as reproduced herein:

"1. That the First Party shall provide funds fo the Second
Party for the acquisition/ Collaboration with farmers of
land for the purpose of development of the said Project.
Tre Second Partly shall purchase land for the Profect in its
own name or in favour of its group company/noOminees or
as suggested by the First Party. The brokerage, if any,
payable on account of purchase/acquisition of land by the
Second Party as aforesaid, shall be paid by the First Party.

2. That the First Parly or any other person on behalf of First
Party shall provide funds in lump sum or from time to time
to the Second Party or directly to the land owners or any
other person as suggested/ directed by the Second Party
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for acquisition of land to the maximum extent of 50
crores. The second party shall keep full account of the
advances and shall submit vtilization statement as and
when desired by the “First Party

3.That there will be no element of interest payable by the
second party to the first party for the deployed of funds
for acquiring the land for the development of the said
project.

4. That the Second Party shall utilize the funds provided by
and accepted by the first party.

5. That the Second Party shail hold the acquired land on trust
on behalf of the First Party and shall have no right to sell
or lease the said Land to any other person other than the
first party or its nominee or any other person suggested
by First Party to create charges, liens, mortgages eilc. in
the said Land.

7. That the Second Party shall do the followings:

(e)lacguire the Land which is free from all kinds of
encumbrances, charges, gifts, liens, atitachments,
liabilities, tenancy, unauthorized occupation, claims
and litigations whatspever :

() keap the Land free from all encumbrances, charges,
liens etc:

(g)make a junk of land eligible for the project by
acquiring all relevant small patches of land;

(h)settle any dispute relating to the title of the land so
acqguired on its own;

&.That either of the party shall apply for and obtain LOIL,
Licenses, permissions, approvals etc. for development of
the sald Project on the Land from the Concerned
Authorities. However all the expenses to obtain LOIL
Licenses, permissions, approvals elc. shall be paid by the
First Party and shall be accounted to the project cost and
by the First Party.”

vii. Hence, by virtue of the Development Agreement dated 10.10.2010, it
is evident that the funds for the purchase of the License Land and for
the purposes of obtaining and approval of the license on the License
Land were provided by SBPL to IKFPL.

viil. It is further evident that IKPPL shall hold the acguired land in trust on
behalf of SBPL and did not have any right to sell or lease the said land
to any other person other than SBPL or its nominee, IKPPL also did not
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possess any right to mortgage or create any charge on the said License
Land.

ix. Itis further relevant to mention that the ownership of both SBEPL and
IKPPL lies with Mr, Sichartha Chauhan, the erstwhile Promoter of SBPL.

x. Thus, for all practical purposes the ownership of the License Land is
vested with SBPL in terms of the said Development Agreement dated
10.10.2010, as all the funds for the purchase of the License land and

obtaining the License on the License Land were provided by SBPL to
IKPPL.

(o0) Hence, inview of the aforesaid facts, as on the Plan Approval Date, the Resolution
Applicant shall be the:true,legal, and beneficial owner of the Corporate Debtor
and the Project (including Project Land) and shall have peaceful and quite
enjoyment of the License Land without any hindrance of exercise of its rights from
any third party including but not limited to any litigations against the Corporate
Debtor.

(pp}  That on the Plan Approval Date, the Registrar shall mutate/register the title of the
License Land in favour of the Rescluticn Applicant without any further act or deed,

(qq) On Plan Approval Date, the Resolution Applicant shall have a clean title towards
the Corporata and the Project and License Land.

(rr)  On Plan Approval Date, subject to the terms of this Resolution Plan, the Resolution
Applicant shall have the absolute right to deal with the Corporate Debtor and the
Project and / or License Land as it may deem appropriate in its sole discretion,

including but not limited to, sale, lease, dispose of, alienate the Project / License
Land / its built-up area, etc.

D. Specific reliefs sought and conditions of this Resolution Plan

MNotwithstanding anything to the contrary contained in this resclution plan or any other
documents including any definidve documents, the Resolution Applicant agrees and
confirms that there are no conditions, assumptions andfor qualifications for
effectiveness of the Resplution Plan by the resolution applicant, whether before approval
by Adjudicating Authority or thereafter until the Setlement Date other than the foliowing
conditions precedent:

i. Regulation 37(1) of the Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Requlations, 2016 provides that a
resolution plan may provide for the measures required for implementing it, including
but not limited to obtaining necessary approvals from the Governmental Authorities
and other authorities. The Resolution Applicant shall obtain such necessary approvals
as reguired in terms of Regulations 37(1) and 38(3)(d) of the CIRP Regulations within
the timelines prescribed by Section 31(4) of IBC. Accordingly, the Resolution
Applicant requests all Governmental Authorities to grant any relief/concession or
dispensation as may be required for a fair and proper implementation of the
transactions contemplated under this Resolution Plan in accordance with its terms
and conditions.

. In particular, and without limiting the foregoing, the Resolution Applicant seeks the
following reliefs and concessions including from the Adjudicating Authority and from
the other relevant Governmental Authorities, which the Resolution Applicants believe
are required for implementing this Resolution Plan:

w/(a)  The Project/SBPL shall be transferred to the Resolution Applicant or its SPY, on
2 going concern basis, in a manner such that all necessary assets, rights,
approval, consent, Licenses of SBPL and/cr the Project are transferred to the
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Resolution Applicant/SPV to enable it to revive and construct the Project with the
intention to safeguard all the Stakeholders and most importantly deliver the Units
to the Allottees and register transfer of the said Units in their favour without any
legal hindrance and without the Resolution Applicant having to assume any

liabilities of SBPL that are not specifically assumed, and/or the Project spedifically
in terms of this Resolution Plan.

The aforesasid may be achieved either through a merger whereby the
Project/SBPL is merged into the SPV through a tribunal governed scheme of
arrangement or through a contractual transfer of the Project/SBPL, assuming
that liabilities in this regard shall only be transferred to the Resolution Applicant
andfor SPY, as the case may be, on a going concern basis, only to the extent
specifically assumed by the Resolution Applicant in terms of this Resolution Plan,

(b) The Resolution Applicant proposes to pay the requisite principal amount due
towards the EDC/IDC as on 27.05.2024 to the Director, Town and Country
Planning Department, Haryana Government (hereinafter referred to as "DTCP
Haryana") for the renewak of the development license within 30 working days
from the Plan Approval Date. Any other charges/amount including but not limited
to interest andfor penal interest andfor any unclaimedfunascertained and
uncrystallized shall stand waived by DTCP Haryana, Pursuant to the payment of
Rs. 21,98,64,000/- due toward EDC and Rs. 1,99,60,000/- due towards SIDC as
on 27.05,2024, the OTCP Haryana shall renew the development License of the
Project Land in the name of the Resolution Applicant and/or the relevant Project
SPV, as provided In the Resolution Plan, and provide all certificates (including no
objection certificates) and requested waivers, and renewal of all applicable
licenses and/or other approvals necessary for the construction and development
of the Project in accordance with this Resolution Plan,

(c) Neither the Resolution Applicant nor any of its affillates or connected persons,
will be disqualified from or considered ineligible under the IBC for proposing
and/or implementing a plan in refation to the insolvency resolution of any person
{other than the Corporate Debtor), merely on account of the implementation of
this Resolution Plan by the Resolution Applicant.

{d) The statutory authorities including but not limited to RoC, Income Tax
Department, GST Department, Labour Department, Bullding and Other
Construction Workers” Department ("BOCW") and Employees” Provident Fund
Organization ["EPFQ"), Employees’ State Insurance Corporation ("ESIC™) shall
not inftiate any proceedings, either civil or criminal, in respect of any non-
compliance on the part of SBPL or the SIPL and/or in connection with the Project
under Applicable Laws. To the extent permissible under the 18C or any other
Applicable Laws for the time being in force, the Government Authorities shall be
required to waive off Interest andfor penalty charged / levied for any non-
compliances under Applicable Laws, induding but not limited to compliances
under RERA, GST and Income tax against the Project.

(e) All Government Authorities (including but not limited to DTCP Haryana) shall
waive reguirement for making any filings or undertaking other compliances for
the period prior to the Plan Approval Date (including making of annual filings
with the RoC) in respect of SBPL/Project in view of non-availability of historical
data in this regard. Further, all Government Authorities should waive the
requirements for making any filings or undertaking other compliances for a
period of at least 12 (twelve) months from the Plan Approval Date (including
making of annual filings with the RoC) in respect of the Corporate Debtor/Project
for the aforesaid reason. Further, all Government Authorities should also waive

any and all penalties and Taxes in respect of the Corporate Debtunf;n_
the aforesaid reason. S
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Upon completion of a part of or whole of the Project, when the Resolution
Applicant makes an application for obtaining the occupation certificate to DTCP
Haryana or any other compeatent authority in terms of the Applicable Laws, the
concerned Governmental Authority for the purpose of granting such occupation
certificate (including for any other reason as may be deemed reasonable by such
concerned authority), if it intends to reviewfverify compliance of any of the
license conditions, or of conditions to issue such accupation certificate, liability
to fulfil all such conditions and to provide proof of compliance of the same shall
be of the Resolution Applicant only for the period after the Plan Approval Date.

DTCP Haryana/other competent authorities shall permit the development of the
area which i1s under the control of SBPL and shall grant the occupation
certificate/completion certificate for such area without holding SBPL and/for the
Resolution Applicant liable for any other area which is mentioned in the licenses.

Goods and Seryice Taw: The Resolution Applicant shall be allowad time to
evaluate the best GST regime that will be beneficial to the Project and allow
extended time of 6 (six) months from Plan Approval Date for opting intofout of
such suitable regime. To the extent permissible under the IBC or any other
Applicable Law for the time being in force, any duty dues payable in respect of
the development rights transferred to SBPL shall stand waived off.

The Resolution Applicant siall not be fiable for the payment of any assured return
and/or interest payable in respect of the Project.

DTCP Haryana and any other competent autharity shall renew/approve the
sanctions, plans, etc., in respect of the Project and the same shall extend till the
Completion Date and the cost required to be borne in connection with such
renewal thereof shall be transferred to the Allottees of the Project as on the Cut-
off Date. It is hereby clarified that any and all cost in relation the sanctions,
plans, etc., shall be borne by the Resclution Applicant till 2025. In the event, any
renewal of the sanctions, plans, etc., is sought and additional cost is incurred in
relation to the sanctions, plans, etc.,, then the same will be recoverad from the
Allottees. If there is any delay by DTCP Haryana to issue necessary Approvals,
consents and licenses including the necessary licenses and building plan
approvals, the obligations of the Resolution Applicant in respect of the adherence
of timelines shall correspondingly be extended.

Any and all leasing, sale or other rights with respect to the commercial/retall
units in the Project shall vest with the Resolution Applicant.

The Adjudicating Authority shell direct the banks / financial institutions / non-
banking financial companies / housing finance companies, etc. from whom the
Homebuyers have availed loans to purchase the Units in the Project to release
the balance undisbursed amounts of loan and where such loans have been

categorised as non-performing assets, to change the status of such loans as
standard.

The Adjudicating Authority shall issue necessary directions to the local district
administration and local palice of the respective states where the assets of the
Corporate Debtor are situated to give assistance to the Resolution Applicant for
the implementation of this Resolution Plan, as and when required by the
Resolution Applicant for completing the construction of the Project.

=
The Central Board of Direct Taxes shall provide to the Resclution Applicant:
(il Exemption from all the provisions of Section 56 of the IT Act, including

with regards to transfer of right in land to the Resolution Applicant,
forfeiture of advances not received by the Resolution Applicant and fresh
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allotment of shares or transfer of shares to the Resolution Applicant or its
SPY.

(iiy Exemption from provisions of Section 56 of the IT Act.

(iii) Exemption from provisions of Section 50CA of the IT Act, for the Units sold
to existing Allottees.

The change in shareholding of the Corporate Debtor pursuant to this Resolution
Plan shall not lead to lapse of any brought forward losses of the Corporate Debtor
and provisions of Section 79 of the IT Act are not applicable.

Any remission/waiver of any liability in respect of loans shall not be subject to
payment of any Taxes by either the Corporate Debtor or the Resolution Applicant
for any reason whatsoever,

All Minimum Alternate Tax credit of the Corporate Debtor will continue with the

Corporate Debtor (on a going concern basis) and will be available for the benefit
of the Resolution Applicant.

No buy back agreement or subvention agreement shall be entertained and the
same shall stand automatically terminated on and from the Plan Approval Date.
The Resolution Applicant shall be under no obligation and/or responsibility to
satisfy the conditions under the said agreements.

No liability under Building and Other Construction Workers (RE & CS) Act, 1996
(hereafter referred to as "BOCW Act”) shall be applicable on the Resolution
Applicant to the extent of.the amount spent by it on the construction of the
Project. The Resolution Applicant shall not be liable or responsible towards the

BOCW for the cost of construction spent by the erstwhile developer, i.e., SBPL,
as the case maybe.

Under no cdrcumstances the Governmental Authorities shall refuse the
completion certificate and the cccupation certificate of the Project if the
Resolution Applicant questions the liability under BOCW Act on the cost of
constructon incurred by SBPL. L

In respect of the non-occupied Units, the maintenance shall be paid from the
date of receipt of occupation certificate.

All available FSI whether present or In future shall be avallable to the Resolution
Applicant for construction, future development work, sale, transfer or otherwise,
The Resolution Applicant may deal with it in any manner as it may deem fit,
including transferring of part or whole of its rights, interests and or entitiements,
including development rights, as may be permissible under Applicable Laws.

To the extent any approval, remission or extension is sought by the Resolution
Applicant under this Resolution Plan, the Resolution Professional shall ensure to
make appropriate submissions in its application before the Adjudicating Authority
seeking issuance of notices by the Adjudicating Authority to relevant authorities,

so that opportunities of being heard are allowed to such authorities by the
Adjudicating Authority.

All FSI or FAR which is presently available but has not been used by the erstwhile
developer/Carporate Debtor shall also be available to the Resolution Applicant
for the aforementioned purposes. In case any waivers that have been proposed
in this Resolution Plan are not accepted by the Adjudicating Authority and/or
such Government Authoritigs or creditors in future, the Resolution Applicant shall
be entitled to charge such liability proportionately to all the Allottees of the

A

TRIE ~ORY



174

Project. This is to further clarify, in case of any increase in the FAR is permitted
or extra FAR/TDR is granted, then the Resolution Applicant, at its sole discretion,
shall be free to utilise such increased/extra FAR/TDR, at its own cost and for its
sole benefit,

(x) The approval of this Resolution Plan shall be deemed to have waived all
procedural requirements in terms of Section 66, Section 42 and Section 62(1)(c)
of the Companies Act, 2013 and the National Company Law Tribunal (Procedure
for reduction of share capital) Rules 2016 for reduction of share capital and
issuance of equity shares to the Resolution Applicant. In the case of capital
reduction, the requirement of adding “and reduced” in the name of corporate

debtor to be dispensed with on account of reduction of the Corporate Debtor's
share capital.

{y) The Project Estella shall deemed to have been demerged from SEPL upon the
approval of this Resolution Plan as on the Plan Approval Date and the
Adjudicating Authority shall deemed to hawve waived off all procedural

requirements under the Companies Act, 2013 or any other applicable law for the
purpose of the said demerger.

(z) The lenders of the Corporate Debtor shall regularise all the loan accounts of the
Corporate Debtor and ensure that the asset classification of such loan accounts
is standard in their books from the Plan Approval Date and report accordingly to
the credit rating agencies as well, They shall provide necessary documents
evidencing satisfaction of their charges including for the purposes of filing on the
MCA website and other information utility, if any.

(aa) The Resolution Applicant shall, as it may deem fit, either seek a fresh registration
of the Project under HRERA or may seek revalidation and extension of the
existing RERA Registration.

(bb) If the Project gets stalled due to any Dispute raisedfcaused by any of the
Allottees or post approval of this Resolution Plan or any allottee raises/causes a
Dispute, the loss incurred by the Resolution Applicant resulting from the delay
on account of such Dispute, then the loss/delay so caused shall be indemnified
solely by the concermed Allottee/Group of Allottees respensible for
raising/causing the Dispute. The Resclution Applicant shall not be liable for any
delay as a result of any such Dispute,

(cc) Cooperation of employees and workmen shall be expected and deemed
necessary in respect of all the details within their knowledge which are relevant
to this Resolution Plan of the Resolution Applicant.

(dd) The Resolution Applicant shall nat be held liable for any non-compliance by the
Landowner of the Project Land or the Promoters, or the Stakeholders of SBPL or
any other person including for payment of any kind of statutory liability whether
in the nature of principal, interest, penalty, charges or otherwise.

(ee) With effect from the Plan Approval Date, any liabilities owed to any person
(whether admitted or not, due cr contingent, asserted or unasserted, crystallized
or uncrystallized, known or unknown, secured or unsecured, disputed or
undisputed, present or future) not assumed by the Resolution Applicant in this
Resolution Plan shall, notwithstanding any provision to the contrary in their
terms, stand extinguished against the Resolution Applicant/SPV/Corporate
Debtor without any recourse and without any further act, instrument or deed
and further that it shall not be necessary to obtain the consent of any third party
or other person who is a party to any contract or arrangement by virtue of which
such liabilities have arisen, in order to give effect to the provisicns of this clause.

Liabilities of SBPL shall be restructured in accordance with this Resolution Plan
gither through an appropriate mechanism including through a scheme of
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arrangement or otherwise, as required and all Stakeholders of SBPL shall have

deemed to have granted their consent in this regard, as maybe required in terms
of Applicable Law.

(gg) With respect to Allpttees:

(i)  The approval of this Resolution Plan will be deemed to be the consent of
the Allottees for any approval under any law, including RERA, seeking
registration of Project under RERA, renewal of Licenses and other
permissions, modification in the terms of Licenses, etc. to execute the
Project.

(i) The Resolution Plan has been presented as per the CIRP Information
provided by Resolution Professional. The Resolution Applicant reserves the
right to change the drawing, building/layout pian, specifications etc. of the
area and Towers of the Project at its sole discretion upon undertaking
development/construction activities. If any change is required in drawing,
building/layout plan, specifications etc. of the area and Towers of the
Project to comply with Applicable Laws, it shall be deemed that the
Alicttees have consented to any such change to the drawing,
building/layout plan, specifications etc. of the area and Towers as reguired
in terms of RERA and the burden of such additional cost along with GST
will be shifted on to Allottees. The Resolution Applicant will give prior
intimation to the Monitoring Committee before making any change to the
buillding/layout plan.

(i) The cost of GST, stamp duty, registration charges, other development
charges, etc, as already agreed in ABA, shall be paid by the Allottzes as
and when payment of such amounts arises/ accrues.

(iv) No challenge shall be made by the Allottees for the sale consideration or
any part thereof after the Plan Approval Date and the Allottees shall accept
the sale consideration mentioned in their respective ABAs as the
consideration payable by the Allottees and shall accept all amounts
payable in terms of this Resolution Plan and/or revised payment plant.
Further, the Allottees shall not challenge or seek any waiver in respect
thereof.

{v) The Resolution Applicant shall inform the Allottees about the receipt of
approval of the requisite licenses’ approval from the respective
Governmental Authority.

(vi) The Allottees of the Project shall pay the Additional Charge/Payment
amount in addition to the balance amount payable in accordance with ABA
executed by the Allottees as well as other payments in terms of this
Resolution Plan andfor the revised payment plan, If any.

{vii) Any or all variation in the cost of construction and completion of the
Project, whether on account of inflation in the cost of raw materials used
for construction, labour, carriage, and freight charges, or otherwise, from
the date of approval of the Resolution Plan by the CoC till the Resolution
Plan is approved by the Adjudicating Authority shall be proportionately
distributed on all the Allottees/unit holders of the Project. It is hereby
clarified that, such cost shall not be levied on Allottees if a development
management agreement Is executed past the approval of CoC. Tt is further
clarified that, if the Resolution Plan is approved by the Adjudicating
Authority within a period of 6 (six) months from the date of approval of
the Resolution Plan by the CoC, such variation in the cost of construction
and completion of the Project shall not be charged to the Allottees. wior
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{hh) Further, the Resolution Applicant hereby allows the CoC, if it deems fit, to
simuitaneously while approving this Resolution Plan, appoint the Resolution
Applicant as a development manager, to start any construction and development
related work of the Project, and in this regard may approve the following broad

terms of the development management services, pending execution of a
definitive agreement in this regard:

(i) The Resolution Applicant shall provide development management services
in consideration of a development management fees which shall be the
higher of (i) 125% of all receivables; and (ii) @ minimum amount of INR
15,00,000/- (Indian Rupees fifteen lac) per month, amounting to not less
than INR 2,00,00,000(- {Indian Rupees Two Crore) for the entire
development management peried;

{i)  The Resolution Applicant shall commence the development management
services upon hand over of the possession of the Project, which shall be

done pursuant to a joint inspection at the time of such handover (at the
cost of the Company).

(i)  Commencement date shall be the date on which all approvals required for
the development/construction have been received by the Company. In this
regard, the Resolution Applicant with necessary support and cooperation
from, and at the cost and expense of, the Company shall make
commercially reasonable endeavors (as determined by the CoC) to obtain
all necessary approvals required to carry out the development
management services.

{iv)  The Resolution Applicant along with the Company shall ensure that they
handover possession of the Project to the Allottees. Further, post the
handover of the possession of the Units to the respective Allottees, the
Resolution Applicant agrees to provide an additional perfod of & (six)
months to the Allottees to seek rectification of any defects in relation to
the Units from the Resolution Applicant at the cost of the Company.

(v The Committee of Creditors shall also specifically approve while approving
this Resolution Plan that during the development management phase
the Resolution Professional and/or the Resolution Applicant may raise
funds from any financial institution for financing of the Project keeping in
view early completion of the Project.

It is hereby confirmed by the Resolution Applicant that in the event it is so
appuinted as the Development Manager in terms as stated above, all costs borne
by it while rendering such development management services till it assumes the
control of SBPL as the effective Resolution Applicant (pursuant to approval of the
Adjudicating Authority), shall be to the account of the Resclution Applicant.

(i)  Onthe Plan Approval Date, the Adjudicating Authority shall direct DTCP Haryana
to:

(i Approve the acquisition of the Corporate Debtor on the Plan Approval Date

by the Resolution Applicant in accordance with and subject to the terms of
the Resolution Pan;

Approve under business incentive policy, the change in shareholding of the
Corporate Debtor, in a time-bound manner and in the interest of all the
Stakeholders without causing any hindrance or obstacle In the
implementation of this Resolution Plan;

Exempt compliance with the condition which provides that 15% (fifteen
percent} profit margin is not to be exceaded from the Project cost at the
time of submission of the application for transfer of License.
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DTCP Haryana shall recognize and approve, the rights assigned to the Corporate
Debtor respectively are fully recognized and held good in the eyes of law and
consequently upon acceptance/approval of this Resolution Plan, the Resolution
Applicant is recognized in terms of Applicable Law as the licensee/developer of
the Project with all rights and interests of the Corporate Debtor being granted in
favour of the Resolution Applicant including all rights, titles and interests in the
Project Land by mutation of the sale deeds in respect of the Project Land in
favour of the Resolution Applicant or in any other manner whatsoever. For the
avoidance doubt, it is clarified that the Development Agreement and the Land
Purchase Agreement as well, in each case, the underlying general powers of
attorney and all rights and benefits thereunder shall stand assigned in favour of
the Resolution Applicant.

The Adjudicating Authority shall direct that the Corporate Debtor shall not be
liable for any non-compliance, breach, etc. during the pericd prior to the Plan
Approval Date and for the failure to take or obtain any approvals, consents,

permits from any of the Governmental Authorities (including but not limited to
Government of Haryana).

Any weto rights or any preferentlal rights associated with the existing
shareholders shall stand extinguished/cancelled and the approval of the
shareholders shall be deemed to have been given for effecting such revision of
agreements, constitutional documents such as memorandum of association,
articles of association, on approval of this Resolution Plan by the Adjudicating
Authority.

(mm) The Resolution Applicant / SPV / maintenance agency shall not be responsible

(nn)

(00}

(pp)

(aq)

Page 79 of 91

for any infrastructure which is supposed to be provided by the Government of
Haryana or the competent agency in this regard.

Road infrastructure whidh is part of the Master Plan of the Gurgaon Manesar
Complex falling in the area or connecting to the Project shall not be the
responsibility of the Resolution Applicant.

The provisions for water and electricity shall be made. However, the supply
thereof will not be the responsibility of the Resolution Applicant / SPV /
maintenance agency. The same shall be considered as the responsibility of the
concerned agency of the Municipal Corporation / HSVP or any other competent
authority.

Waiver of charges by the Electricity Department for the connection to be provided
o the Project /permanent connection of the Project.

In particular, and without limiting the foregoing, the Resolution Applicant seeks

the following waivers from DTCP Haryana:

(i)  Toconsider the zero period till the date of approval of the Resolution Plan
by the Adjudicating Autharity.

(i)  Transfer of land rights of the Project Land in favour of the Resolution
Applicant without any further act or deed.

{iii) Change of developer without any act or deed.

(iv) Waiver of all liabilities (including without limitation, any penalty, penal
charges, interest, fines or fees) in relation to non-compliances by the
Company with respect to the Project of the Corporate Debtor, from the
date of levy till present.
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(v)  Walver of ime extenslon charges, delay in construction penalty, interest
and penal Interest charges.

{vi) Issuance and / revalidation and revival of building sanction plan, maps,
permits, licenses and all necessary permission in order to enable the

Resolution Applicant to construct and deliver the Project without levy of
any fee or changes.

(vii) Waiver of statutory dues payable in respect of issuance of maps and
permits without levy of any interest, penal interest/ charges, etc., if any,
pertaining to the Project.

(viii) No-objection certificate for construction and completion of the remaining
Units of the Project

(ix) Recognize the change in beneficial interest viz. change in the ‘developer’
in respect of the Project In favour of the Resolution Applicant.

(x) Recognition of the’Project as an independent entity project so that the
Project can be completed and handed over to the prospective buyers by
the Resolution Applicant

(xi) Release the first and excusive charge on the Project Land with effect
from the Effective Date

(xii) To exempt the Corporate Debtor from the compllance of the provisions
under the Haryana Development and Regulation of Urban Areas Act,
19750r levy any penalty or punishment in respect thereof for any non-

compliance on the part of the Corporate Debtor prior to the Plan Approval
Date.

Walver for all the charges to be |levied by the Director, urban or local bodies for
the development of the Project.

Walver for all the charges to be levied by the Munidpal Corporation authority
incdluding but not limited to taxes such as property taxes for land, malba taxes
etc, for the development of the Project.

The State Environment Impact Assessment Authority, Haryana/ competent
authority, shall renew the environmental clearance granted to the Project and
shall extend it till the Completion Date.

Walver by State Expert Appraisal Committee for the delay in renewal of the
environmental dearances. Governmental Authorities in respect of environmental
compliances including but not limited to Central Pollution Control Board and/or
Haryana State Pallution Control Board should not initiate any proceedings in
respect of any non-compliance in connection with the Project under Applicable
Laws pertaining to the environment. To the extent permissible under the
Applicable Laws for time being in force, the Government Autharities shall be
required to waive off interest and/or penalty charged / levied for any such non-
compliances. Any case/investigations/proceedings related to environmental non-
compliances in respect of the Project shall immediately, irrevocably and
uncanditionally stand extinguished, walved, withdrawn and abated without any
penal consequences. Further, all Governmental Authorities shall provide
sufficient time to the Resolution Applicant to comply with requirements under

Applicable Law in respect of the environment. o ,,,,_,n -
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{w) The implementation of this Resolution Plan shall be dependent upon the requisite
approvals from the competent authority and shall be in accordance with the The
Haryana Development and Regulation of Urban Areas Act, 1975.

{ww) Any agreement {including any tripartite agreement) entered Into between SBPL,
developer and/or the Allottees and/or any financial institution including public
sector banks, private banks, non-banking finance companies, housing finance
companies, shall not be applicable on, or create any responsibility or impose any
obligation, whatsoever upon SBPL or the Resolution Applicant,

{xx) To the extent permissible under the IBC or any other Applicable Law for the time
being in force, any stamp duty { liability payable under the Haryana Stamp Act
or any other Applicable Law as applicable in the State of Haryana, arising out of
demerger/merger/scheme of arrangement of the Project shall be waived off.

{yvy) No obligation shall be imposed upon or penalties charged on SBPL or the
Resolution Applicant in relation to any act or omission by the Resolution Applicant
on the basis of non-availability of information.

(zz) The Resolution Applicant shall have the right to mortgage the said Project Land
In favour of any bank/financial institution/ non-banking finance company for
raising loans. In this respect, the Resolution Professional shall issue a public
notice In a widely circulated daily newspaper. The said certified copies of the
Project Land’s sale deeds shall be handed over to such bank / finandial institution
/ non-banking financg-company from where the Resolution Applicant proposes
to raise loans against the Project Land and such bank [ financial institution / non-
banking finance company shall accept the said certified coples of the sale deed
and shall be free to create equitable mortgage In respect of the Project Land. It
Is hereby clarified that appropriate NOC shail be granted to the Allottees for the
purpose of the registration of thelr respective Units.

{aaa) The Resolution Applicant shall apply before the Governmental Authorities for
renewal of all expired licenses to be granted in favour of the Project and which
shall extend it till the Completion Date,

(bbb) To the extent permissible under the IBC or any other Applicable Law for the time
being in force, OTCP Haryana and other Government Authorities shall waive off
all penalties, interest, license renewal cost/fee, and any other charges payable
to DTCP Haryana and such other Government Authorities, including any
Infrastructure augmentation charges with a view to reduce the burden on the
Allottees of the Project and the Resolution Applicant whe is undertaking a revival
of the Project in the interest of all stakeholders.

{cce) As on the Plan Approval Date, the Government Authorities shall issue, transfer,
revise, renew andfor re-issue, as the case may be, all the licenses/approvals
required for or in connection with the Project without any cost/fee to, and in

favour of, the Resolution Applicant and / or the SPV, as the case may be, in a
time bound manner,

{ddd) As on the Plan Approval Date, all Disputes pertaining to non-delivery and non-
committal or otherwise, filed by the Allottees against the Project or SBPL,
whether before RERA authority or in any court of law shall stand settled in terms
of this Resolution Plan and in pursuance thereto, the said cases shall be deemed
to have been withdrawn by the Allottees forthwith.

) The Resolution Applicant, Corporate Debtor, nominees of the Resolution
Applicant on the Board and its future directors, officers, employees shall not be
subject to any investigation by any Governmental Authority that may include
Central Bureau of Investigation, Serious Fraud Investigation Office or
Enforcement Directorate for any acts/deeds of the erstwhile management of the
Corporate Debtor.
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(ff) It is hereby clarified that any Taxes, government charges or allied charges
payable or any enhancement thereof, shall be charged from the Allottees of the
Project. Amounts cormresponding to any claims (whether admitted or otherwisz)
shall be reduced by the GST or any other Taxes collected on the same by SBPL

and the daim amount to be subtracted from the total consideration shall be net
of Taxes.

(ggg) The Licenses granted for the Project by the relevant Government Authority shall,
upon approval of this Resolution Plan, be renewed by the relevant Government
Authority and automatically stand transferred in the name of the Resolution
Applicant and / or the SPV, as the case may be, without any further act of deed.

{hhh) 1t is hereby presumed that there are no outstanding claims or dues in relation to
the Project Land and there is no obligation on part of SBPL andfor the
Landowners to pay towards the cost of the Project Land or any consideration in
any form to anybody who had any interest whatsoever in the said Project/Project
Land. Tn the event any claimant{s) or creditor(s) dalms or have claimed and the
Resolution Applicant is required to pay an amount orginally payable by SBPL
andfor the Landowners then it shall be liable to refund such amount to the
Resolution Applicant along with any interest that accrues from the date of
payment by the Resclution Applicant.

(i) The Secured Financial Creditors of SBPL shall have additional stake in the
outcome with respect to the PUFE Transactions, if any, which will further improve
the recovery percentage of their setlement. The Resolution Applicant further
proposes to pursue the same and share amounts realized by the Corporate
Debtor/ Resolution Professional from the PUFE Transactions as per directions
issued by any Court of competent jurisdiction. For the above purpose, the
amount from PUFE Transactions, if any, after deduction of legal expenses
incurred thereon, shall mean the additional net amount realized by Corporate
Debtor/ relief available to Corporate Debtor by virtue of an order of the
Adjudicating Authority. The distribution shall be made only upon actual
realization of such amounts by the Resolution Applicant / Corporate Debtor.
However, the maximum amounts payable to the Secured Finandal Creditors
including additional payment of PUFE Transactions shall not exceed 100% of
their Admitted Claims as on 31.05.2024. Further, the Resolution Applicant
reserves the right to sell the non-core assets of the Corporate Debtor, scrap,
waste during the implementation period of the Corporate Debtor which in the

opinion of the Resclution Applicant are unproductive or in the best interest, of the
completion of the Units.

{iify The Resolution Applicant shall be entitled to seek recovery from Ansal Housing
and Construction Limited for all cost borne by it towards the renewal of the
License No. 17 of 2011 by the DTCP Haryana or any other permissions taken for
the development on the entirety of the Project Land (owned by IKPPL) at a
proportionate ratio of 9.225:6.518.

{(kkk) The Resolution Applicant shall have the right to enter into any agreement for
mortgage/hypothecateflien or for creation of any other form of security or charge
over the fixed and movable assets of the Corporate Debtor including the Land
over which the Corporate Debtor has developmental rights from the Plan
Approval Date in order to raise funds for the completion of the Project.

Any penalty, charges etc. payable pursuant to an order, direction, or judgment
of a Govermmental Authority or court or similar authority in favour of an Allottee
shall only be payable in respect of amounts received from such Allottee by
Resolution Applicant.

mm) The Resolution Applicant shall be entitled to recover any and all loans,
advances or inter-corporate deposits given by or on behalf of the Corporate
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Debtor or any other dues accrued/accruing in future in favour of the Corporate
Debtor,

{nnn) The Resolution Applicant declares that any relief or concession reguested from
the Adjudicating Authority in this Resolution Plan is without prejudice to the
validity and implementation of the Resolution Flan and none of the reliefs and
concessions are conditions for the effectiveness of this Resolution Plan.

E. Plan to prevail

The provisions of this Resclution Plan shall averride and supersede the provisions of all
agreements / arrangements [ purchase orders, work orders, etc, including those entered
into by and between SBPL and any of the Allottees, creditors, vendors, suppliers and/or
other persons, including and not restricted to any joint venture agreements, share
subscription agreements and shareholders’ agreements andfor agreements [
arrangements/ purchase orders, work orders, etc. Accordingly, basis the Resolution
Plan, the Resolution Applicant has the right to modify at its own discretion and/or
terminate any existing contract or contractual obligation, as the case may be.

F. Moaodification of this Resolution Plan

The Resolution Applicant shall have the right, at any time, to medify the provisions of
the Resolution Plan on the basis of the updates and information provided by the
Resolution Professional, and otherwise. The Resolution Professional shall inform the CoC
of any such modifications, and such modifications shall not require the consent or
approval of any other person. Further, in the event that there is any change in Applicable
Law(s) after the date of submission of the Plan, relating to, or otherwise affecting in any
manner, the corporate insolvency resolution process under the IBC or the provisions of
this Plan, then the Resolution Applicant may be allowed by the CoC, at any time prior to
the Resolution Plan being approved by the CoC, to modify the provisions of this
Resolution Plan in order to incorporate such changes.

G, Severability

If any part of this Resolution Plan is invalid or ruled fllagal by any Court of competent
jurisdiction or unenforceable under present or future law, as the case may be, then itis
the intention of the Resolution Applicant that such part shall be severable from the
remainder of this Resolution Plan and this Resolution Plan shall not be affected thereby,
unless such part shall cause this Resolution Plan to become materially adverse to any
Allottee, in which case the Resolution Applicant shall attempt to bring about a
modification in this Resolution Plan, as will best preserve for the Allottee, the benefits
and obligations of this Resolution Plan, induding but not limited to such part.

H. Mandatory Contents of Resolution Plan

1. On the basis of the Information as mentioned above, along with the additional
information obtained from the Resolution Professional and information available in public
domain, the Resolution Applicant submits that this Resolution Plan is in compliance with

the provisions of Sections 30(2) (a) to 30{2) (f) of the IBC, 2016 and other applicable
sections.

2. The Resolution Plan also fulfils the mandatory requirements as contalned under
Regulations 38, 38(1A), 38(2), 38(3) of the CIRP Regulations and other applicable
regulations of the IBC. The Resolution Applicant represents and warrants that this
Resclution Plan complles with all Applicable Laws and does not contravene any of the
provision of law for the time being in force as required in terms of Section 30(2)(e)-or.~
IBC. The Resolution Applicant undertakes to comply with Section 31(4) of the [BC.. " =

%
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L Compliance of Section 30 of the IB Code:
S. No. Provisionsof IBC | Page Chapter/
Clause Nos. in
Resolution Plan
1. | Management of affairs after approval of 52-60 Part ¥
resolution plan
2. | Sec. 30(2)(a) of IBC 2016: Provides for the Part IV
payment of insolvency resolution process .
costs in a manner specified by the Board in | 33-34
priority to the payment of other debts of Clause B
the corporate debtor
3. | Sec. 30(2)Db) of IBC 20156 & Regulation Part IV
33(1)(a):; operational creditors shall be| 47-50
paid in priority over finandial creditors Clause H
4. | Sec. 30(2)(b) of IBC 2016 & Regulation Part IV
38(1)(b): Dissenting financial creditors | 47
shall be paid in prority over assenting
financial creditors Ckne
5. |Sec 30(2)(d) of IBC, 2016 read with Part v
Regulation 38(3)(c) of CIRP Regulations:
implementation and supervision. 58-59
provisions for effective implementation Clayse 8
. Sec 30 (2)e) of IBC, 2016: dees not
contravene any provisions of law Part IV
33
Feragraph 4
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II, Regulation 21A of CIRP Regulations
S. Sub Regulations Clause nos. in
No. | Clause Resolution
Plan
1 (1) | A regulatory fee calculated at the rate of 0.25 | Part VI
per cent of the realizable value to creditors
under the resolution plan approved under Clause C
Section 31, shall be payable to the Board,
where such realizable value Is more than the
liquidation value:
I11. Regulation 34B of CIRF Regulations
S. | Sub Regulations | clause nos. in |
No. | Clause Resolution
Plan
1 {4} |For the resolution plan approved by the Part IV
committee on or after 1st October 2022, the
committee may decide, in its discretion, to pay Clause B
performance-linked  incentive fee, not
exceeding five crore rupees, in accordance with
dause 3 and clause 4 of Schedule=II or may
extend any other performance-linked incentive
structure as it deems necessary.
Iv. Regulation 37 of CIRP Regulations
S.No.| Sub Regulations Clause nos.
Clause in Resolution
Plan
) ¥ (a) transfer of all or part of the assets of the Part V
. corporate debtor to one or more persons e
2, (b) sale of all or part of the assets whether PartV
subject to any security interest or not Clisan
3 (ba) |Restructuring of the Corporate Debtor, by Part V
way of merger, amalgamation and
demerger. Clause 4
ry (©) |the substantial acquisition of shares of the | Part V
corporate  debtor, or the merger or a 4
consolidation of the corporate debtor with aLee
OnNe Or More persons
.-uq_-.JE'I-ﬂ.I'.I.']-J '\
| :‘_If'lmr[l.l.'] Tlﬂ;\l
1‘;; C.B!'IIIE
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5 (ca) | Cancellation or delisting of any shares of the Part V
Corporate Debtor, if applicable ——
6. (d) | satisfaction or modification of any security Part VI
interest
Clause C
7. (e} curing or waiving of any breach of the terms Part V
of any debt due from the corporate debtor .
8. () reduction in the amount payable to the Part IV
creditors
9, (g) |extension of a maturity date or a change in Part V
interest rate or other terms of a debt due i
from the corporate debtor e4
10. {h) amendment of the constitutional documents Part V
of the carporate debtor e d
11. () |issuance of securites of the corporate Part
debtor, for cash, property, securities, or in a 4
exchange for claims or interests, or other FILERY
appropriate purpose
12 ) '. change in portfolio of goods or services  PartV
szﬁ;:ed or rendered by the corporate —
13. (k) change in technology used by the corporate Part vV
debtar
Clause 4
14, {1 obtaining necessary approvals from the B i
Central and State Governments and other
| authorities Clause 7
15. {m) sale of one or more assets of corporate
debtor to one or more successiul resolution Part V
applicants submitting resolution plans for
such assets; and manner of dealing with Clause 4
remaining assets.
s -:.':ff H\I-r-ﬂ
, [ \ (e wond Traga \&
. [IE‘:' 4 {:l_l:ll;r‘l )E
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V. Regulation 38 of CIRP Regulations
S. No. Regulations Clause nos, in
Resolution Plan

1 Regulation 38 (1) of CIRP Regulations:

(a) The amount due to the operational Part TV
creditors under a resolution plan shall be a H
given priority in payment over financial iz
creditors; and

(b) to the financial creditors, who have a Part TV
right to vote under subsection (2) of section

21 and did not vote in favour of the Clause G
resolution plan, shall be paid in priority over

financial creditors who voted in favour of the

plan.

2 Reg. 38(1A) of CIRP Regulations: Staternent Part VI
regarding how the resolution plan deals with s
interests of all stakeholders S

3 Reg. 38(1B) of CIRP Reguiations: Details of Part ]
non-implementation by RA& or its related al A
entity of any resolution plan approved by the ause A (17)
Adjudicating Authority

4 |Reg. 38(2) (a): Term of the plan and Part V
implementation schedule

Clause 6

5 Reg. 38(2) (b) of CIRP Regulations: Part V
management and control of the business a 8
during the term of the resolution plan e

6 Reg. 38(2) (c) of CIRP PRegulations: Part
adequate means for supervising its
implementation, Clause 8

7 Regulation 33(2)(d) of CIRP Regulations: Part IV
Resolution Plan has provided for the manner a
in which proceedings in respect of PUFE ause C
transactions shall be distributed

7 |Reg, 38(3) (a) of CIRP Regulations: Part I
addresses the cause of default c E

8 Reg. 38(3)(b) of CIRP Regulations: Feasible Part V
and Viable

Clause A
9 |Reg. 38(3)(C) of CIRP Regulations: has_ Part V
provisions for effeetive implementation Clause 8
10 |Reg. 38(3)(d): provisions for required Part v
approvals and timeline for the same Clause 777 é
l | WEd
X
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11. | Reg. 38(3)e) of CIRP Regulations: RA has Part VI
the capacity to implement the resolution plan P

12, | Regulation 39(1)(c) of CIRP Regulations: Part1
Clause A

The mandatory contents as per Section 30 of IBC read with Regulation 38 of the

Insolvency and Bankruptcy Board of India (Insolvency Resalution Process for Carporate
Persons) Regulations, 2016 are as stated below:

3
(2)
{b)
(c)
(d)
(e)
Page 88 of 91

Payment of unpaid CIRP Cost - The details of the CIRP Costs incurred by the
Resolution Professional and the estimated CIRP Cost as detailed In the IM and
upioaded on the VDR estimate CIRP cost to be not higher than Rs. 29,68,744/-,
{Rupees Twenty Nine Lakh Sixty Eight Thousand Seven Hundred Forty Four oniy).
However, the Resolution Applicant proposed to pay the CIRP cost up to Rs.
50,00,000/-, (Rupees Fifty Lakh oniy) within 25 working days from the Effective
Date. It is hereby clarified that the unpaid CIRP Caosts shall be paid in full by the
Resolution Applicant over and above such Rs. 50,00,000/- (Rupees Fifty Lakh only)
spend by the Resolution Professional and approved by the COC. Any amount over
and above the CIRP Cost of Rs. 50,00,000/- (Rupees Fifty Lakh cnly) shall be
deducted proportionately (as per the value or percentage of debt ascertained by
the RP/COC) from the amounts payable to the Sacured Finandal Creditors under
this Resolution Plan. In the ‘eventuality, on any future date, if the alleged cost
arnounting to Rs. 31,42,60,965/- or any other such amount as mandated to be
paid in terms of any Order of the Hon'ble Adjudicating Authority or the Hon'ble
Appellate Tribunal of the Hon'ble Suprame Court, then such cost shall be deducted
from the amount due to the Secured Fnancial Creditor(s). In the event that
disbursement to the Secured Financial Creditor(s) has been made, in terms of this
Resolution Plan, then such Cost of Rs, 31,42,60,965/- or any other amount as
mandated by the Hon'ble Adjudicating Authority or the Hon'ble Appellate Tribunal
of the Hon'ble Supreme Court shall be proportionally distributed amongst the
members of Class A3 Creditors as on the date of such payment. The CIRP Costs
shall be paid as per the provision of Section 30 of IBC and Regulation 33 and
Regulation 34 of the CIRP Regulations. The CIRP Costs shall be paid only after the
Plan Approval Date. Subject to the provisions of the Resolution Pian, the
Resolution Applicant shall pay the CIRP Cost as and when incurred by the
Resolution Professional, anytime on or after Plan Approval Date as defined in the

Resolution Plan. The Resolution Applicant proposes to pay the CIRP Cost as
provided in Clause B of Part IV,

Payment to Category Al Creditors — The Resolution Applicant proposes to
settle claims of Category Al Creditors as provided in Part V.

Payment to Category A2 Creditors— The Resolution Applicant proposes to
seftle claims of Category A2 Crediters as provided in Part IV.

Payments to Category A3 Creditors - The Resolution Applicant is committed
to provide Units to Unit holders within the prescribed period as per Part IV.

Payment to Category B Creditors (Workmen and Employees) — The

Resolution Applicant proposes to settle the claims of Workmen and Emgloyees as
provided in Part IV. o 3\
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(fi Payment to Category B Creditors (Government Dues) — The Resolution

Applicant proposes to settle the daims of Workmen and Employees as provided in
Part Tv.

(g Payment to Category B Creditors (other than Workmen and Employees)
— The Resolution Applicant proposes to settle the claims of Category B Creditors
{other than Workmen and Employees) as provided In Part IV.

(hy Payment to Other Creditors — The Resolut'on Applicant does not in any manner
admitfaccept any liability towards Cther Creditors. The Resolution Applicant shall
not be liable in any manner whatsocever towards any such claims by Other
Creditors, whether before or after the Plan Approval Date,

(i) Payment to Shareholders - The Resolution Applicant does not in any manner
admitfaccept any liability towards the Shareholders. The Resolution Applicant shall
nat be liable in any manner whatsoever towards any such claims by Shareholders,
whether before or after the Plan Approval Date.

(j) Payment of contingent liabilities and non-fund based facilities of the
Corporate Debtor - The Resolution Applicant does not in any manner
admit/accept any llability in this regard.

(k) Paymentto Landowners and other agencies - The Resolution Applicant does
not in any manner admit/accept any liability in this regard.

4. Itis clarified that the benefit from PUFE Transaction in terms of Section 43, 45, 47, 49,
50 or 66 of the IBC is being given to the Category Al Creditors. In case the realization
from the PUFE Transactions is mare than the admitted daims of the Category Al
Creditors, then the balance amount shall be appropriated in favour of allottees (Category
A3 Creditors) to the extent of Additional Charge/Payment.

5. The Resolution Applicant hereby agrees and releases the Resolution Professional, the
Resolution Professional advisor and the members of the CoC (induding the resolution
process advisor and other advisors), and their respective representatives, irrevacably,
unconditionally, fully and finally, from any and all liability for claims, losses, damages,
costs, expenses or liabilities suffered by it in any way related to or arising from the
exercise of any rights and/or performance of any obligations set out under this RFRP,
and/or in connection with the Resolution Plan process, and waives any and all rights
andfor claims the Resolution Applicant may have in this respect, whether actual or
contingent, whether present or in future, save and except for any fraud,
misrepresentation, negligence or misconduct.

6. The Resolution Applicant declares that it has not provided any alternative resolution
plans in the Resaolution Plan that will be put to vote by the CoC and that the Resolution
Plan will constitute of only one Resolution Plan for the CIRP of the Company.

I. Force Majeure

Notwithstanding to any terms and conditions or proposals as mentioned in this proposal,
if the Resolution Applicant is restricted to fulfil/execute the provisions as propased in
this Resolution Plan or as required to be executed/completed by any person under this
Resolution Plan not restricted to the government agencies on account of a force
2 majeure, the time limit in executing as mentioned /proposed in this Resolution Plan shall

‘53:; and extended to the same effect. Force majeure shall mean and include (but not be
ttestricted to) occurrence of any or all of event(s) which directly or indirectly affect the
Sperformance by the Resolution Applicant of its obligations under this Resolution Plan
+"‘i' and which act or event is beyond the control of the Resolution Applicant. For the sake

of clarity, force majeure shall also incdlude but not be limited to: act of war, armed
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conflict, embargo, riot, insurrection terrorist, act of God, epidemic, lightning,
earthquake, landsiide, cyclone, flood, wvolcanic eruption, chemical or radioactive
contamination or ionizing radiation, fire or explosion, strikes or boycotts, non-availability
of raw materials, labour strikes or non-availability of labour, death of key persons of the
Resolution Applicant or such others, that shall prevent the Resolution Applicant from
executing its roles and respersibilities under this proposal.

Confidentiality

This Resolution Plan is confidential, and the Resolution Professional, the CoC, SBPL, and
their respective affiliates, directors, officers, workmen, employees, agents, advisers and
representatives shall not, without the prior written consent of the Resolution Applicant,
make any disclosure of any information pertaining to this Resolution Plan, or the
Re=olution Applicants, or any information which is provided by us or our representatives,
to any person (except to thelr own representatives who shall maintain confidentiality
with respect to any such Information), except where such disclosure or announcement
is required under Applicable Law or are made to their advisors /consultants, and prior
written notice thereof has been provided to us.

Until the date of passing of any order by the Adjudicating Authority with respect to this
Resolution Plan, the Resolution Applicants shall not disclose any infarmation pertaining
to this Resolution Plan or SBPL and its affairs or any information which is provided to
them by the Resolution Professional, except where such disclosure or announcement is

required under Applicable Law, or when such disclosures is made to their advisors,
lenders and consultants.

Request for attendance at CoC's meeting

The Resolution Applicant is desirous of attending the meeting of the CoC at which this
Plan would be considered. Pursuant to Section 30(5) of IBC, the CoC and the Resolution
Professional are requested to provide prior written notice of such meeting(s) to the
Resolution Applicant. Further, if the CoC and the Resolution Professional intend to reject
this Plan, then an opportunity may be provided to the Resolution Applicant to discuss
the Plan prior to rejection of the same.

We understand that the Resolution Professional shall examine our Resolution Plan as
received by him to confirm its compliance with the [BC, and in specific, Section 30(2) of
the IBC read with Regulation 38 of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016. We also
understand that Resolution Professional may after seeking views of the CoC, not present
the Resolution Plan to the CoC for their consideration where it is found non-compliant
with the mandatory requirements as stated in the IBC andfor the Insolvency and
Bankruptcy Board of Indiz (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016.

We understand that the Resolution Professional have further right to renegotiate the contents
of this Resolution Plan and the decision of the Resolution Professional (acting on the
instructions of the CoC) in the selection of the Resolution Applicant and / or the Successful
Resolution Applicant shall be final and binding on us.

Yours faithfully, T
Alpha Corp Development Private Limitad e '? “_‘"‘?{,\
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Hame:.fmw Mer{ R p :

Date: 09.09.2024
Place: New Delhi

The seal has been affixed in my / our presence pursuant to the resolution of the board of
directors of Alpha Corp, dated 15.07.2024

WITNESS: P
0%
e

Name . JHWU—?& fletiss ﬁf e o

2P - EMMT %“"'LEJ'W{

.................

iﬂgmm) ¢ f

Name . EJNﬁH‘EL CUJ‘E‘#' 5,
nation . HAMALER - LERM . (ol Ty
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