MINUTES OF THE MEETING WITH THE PROJECT MEERUT SPORTS CITY
(“Meerut Sports City”) HOMEBUYERS OF SUPERTECH LIMITED
(“Corporate Debtor”)

Convened on 26" September 2025, Friday, at 6:30 pm
Mode of Participation: Virtual

Participants:

S. No. ‘ Name ‘ Organization Mode
1. | Hitesh Goel Interim Resolution Professional (“IRP”) Virtual
President, Meerut Sports City Homes Welfare ‘
2. | Mukesh Kumar o Virtual
Association
3. | Rahul Jaiswal Allotee, Meerut Sports City Virtual
Dr Neeraj . .
4. ‘ Allotee, Meerut Sports City Virtual
Singh
5. | Anil Sharma Project Team Virtual
6. | Vikash Tyagi Allotee, Meerut Sports City Virtual
7. Arijit Singhal Allotee, Meerut Sports City Virtual
8. | Vichitra Kumar | Allotee, Meerut Sports City Virtual
9. | Amritam Anand | Khaitan & Co Virtual
10.| Tyshar Khaitan & Co Virtual
11.| Rajvardan Synergy IP Virtual
Tayal
12. Ayat Khursheed Synergy IP Virtual

Opening Remarks

IRP welcomed all participants to the meeting.

Background

The IRP provided an overview of the current status of the Corporate Insolvency Resolution
Process (“CIRP”) of Corporate Debtor. IRP informed the participants that following the
admission of Corporate Debtor into CIRP on 25 March 2022 (“Insolvency Commencement
Date/ICD”) by Hon’ble National Company Law Tribunal (“NCLT”), the promoter/director
(power suspended) of Corporate Debtor (“Promoter”) filed an appeal with Hon’ble National
Company Law Appellate Tribunal (“NCLAT”), pursuant to which vide order dated 12 April
2022, Hon’ble NCLAT initially ordered a stay on constitution of Committee of Creditors



(“CoC”). However, thereafter on 10 June 2022, Hon’ble NCLAT directed formation of CoC
and issuance of form G, invitation of expression of interest (“EOI’’) and resolution plans only
in respect of Eco Village-2 project (“EV-2 Project”) of Corporate Debtor and in respect of
remaining incomplete projects of Corporate debtor of which Meerut Sports City is a part
(“Non-EV-2 Projects”), Hon’ble NCLAT directed that IRP shall perform a supervisory role
and shall continue construction with assistance from Promoter/ex-management and employees
of Corporate Debtor. (“10 June Order”). IRP informed that no CoC was directed to be formed
for non-EV-2 Projects and in fact the Promoter was allowed to infuse funds for construction
and was also allowed to settle with creditors during the CIRP period as per 10 June Order.
Thus, the CIRP of Corporate Debtor was never a traditional CIRP and was envisaged as a test
process by Hon’ble NCLAT.

Further, in an appeal filed by Union Bank of India against the 10 June Order, Hon’ble Supreme
Court vide its order dated 11 May 2023 refused to interfere with the 10 June order and in respect
of EV-2 Project directed that any action beyond voting on resolution plan shall require the
approval of Hon’ble Supreme Court. IRP thereafter informed the participants, that since 10
June Order, the entire CIRP has been monitored by Hon’ble NCLAT and each and every
direction of Hon’ble NCLAT has been followed. In order to find resolution for Corporate
Debtor, interim finance was sought from various sources for which extensive due diligence
exercise took place under the monitoring of Hon’ble NCLAT, however in spite of multiple
prospective lenders showing interest, no one actually submitted a binding term sheet.
Moreover, on failure of receipt of any binding term sheet for interim finance, IRP was directed
by Hon’ble NCLAT to submit an alternate project wise resolution mechanism, which IRP did
submit to Hon’ble NCLAT. In the meanwhile and parallelly with NCLAT proceedings, subject
to available cash flow which declined significantly during CIRP and subject to the fact that
only 70% of funds could have been utilized for construction as per 10 June Order, the
construction activity was carried on, with priority being the construction to be done inside the
unit of homebuyers who paid money during the CIRP for finishing of their unit so that they
could take the possession of unit in case the tower had occupancy certificate or for fit outs in
case their towers didn’t have the occupancy certificate. In the meantime, and parallelly, in EV-
2 Project, the process for invitation of resolution plan was run twice on instructions of CoC,
both rounds saw multiple EOIs being received, however only one resolution plan was received
in October 2023, in the second round of inviting resolution plan. This resolution plan was not

approved by CoC. Thereafter, on request of the Homebuyers of EV-2 Project, IRP approached



NBCC (India) Limited (“NBCC”) to check whether they would be interested in completing
the EV-2 Project and this request was accepted by NBCC. NBCC thereafter attended a CoC
meeting and discussed their interest and expectation of CoC of Project EV-2. Post this NBCC
appeared before Hon’ble NCLAT represented through the Attorney General of India and
expressed interest in submission of proposal to complete the pending construction of
incomplete real estate projects of Corporate Debtor, pursuant to which Hon’ble NCLAT
granted time to NBCC. NBCC thereafter submitted its terms of reference (“NBCC Proposal”)
to which Hon’ble NCLAT directed parties to file their objections and pursuant to which NBCC
submitted its revised terms of reference (“Revised NBCC Proposal”). Subsequently, in the
month of November, after consecutive hearings before Hon’ble NCLAT, an order was reserved
by Hon’ble NCLAT on Revised NBCC Proposal and this order approving the Revised NBCC
Proposal with some modifications came to be pronounced on 12 December 2024 (“12
December Order”). As per 12 December Order, an Apex Court Committee (“ACC”) and
Project Wise Court Committee (“PWCC”) for each of the incomplete projects including
Meerut Sports City and EV-2 Project, were to be formed, whose role was to monitor and
supervise the implementation of Revised NBCC Proposal as per the 12 December Order.
However, before the 12 December Order could have seen its full effect and implementation,
the Promoters and several other stakeholders went into appeal against the 12 December Order.
These civil appeals came to be tagged into the main civil appeal bearing Civil Appeal No. 2626
of 2025 bearing cause tile Apex Heights Private Limited V. Ram Kishore Arora and Others
(“Civil Appeal”). The first hearing in Civil Appeal took place on 21 February 2025 wherein
Hon’ble Supreme Court stayed the 12 December Order and directed all parties and third parties
to submit their proposal as an alternative to construction by NBCC (“21 February SC
Order”). Pursuant to 21 February SC Order, Hon’ble NCLAT on an application filed by
Promoters directed the IRP to operate as per the 10 June Order till the pendency of Civil Appeal
before Hon’ble Supreme Court, thus reinstating the Supervisory role of IRP as per the 10 June
Order. Thereafter, in compliance with the 21 February SC Order, Apex Heights Private Limited
(“AHPL”) submitted a counterproposal to Hon’ble Supreme Court in association with
Promoters of Corporate Debtor (“AHPL Counterproposal”). Subsequently the Civil Appeal
got listed on 9 May 2025 before Hon’ble Supreme Court, wherein Hon’ble Supreme Court
granted time to parties to file objections and also allowed impleadment and intervention
requests in Civil Appeal and listed the Civil Appeal on 13 August 2025. Thus, the larger
resolution of Corporate Debtor is now before Hon’ble Supreme Court and all the participants

were requested to understand that a majority of their problems and issues are there because



Meerut Sports City is incomplete, there is large scale infrastructure deficiency, common area
facility deficiency, fire and safety related infrastructure deficiency, which can only be resolved

through larger resolution of Corporate Debtor through Hon’ble Supreme Court.

Additionally, IRP apprised the participants that following the 12 December Order whatever
meagre cash flow, which was being received by Corporate Debtor, dried up, initially because
Homebuyers wanted to wait for NBCC to start the construction and then make payment. Then
it dried up because the 12 December Order got stayed vide 21 February SC order and larger
resolution is now subject to order of Hon’ble Supreme Court. The current situation is such that
Corporate Debtor is barely making the ends meet. As a result, to plan construction work in
projects including fire and safety work and to bear other going concern cost of Corporate
Debtor including statutory liability of tax, utilities etc., IRP filed an application with NCLAT
to utilise the funds in 30% accounts of projects, which could only have been utilised with
permission of Hon’ble NCLAT. However, on 28 May 2025, Hon’ble NCLAT passed an
interim order in the application filed by IRP and directed that 30% fund will be utilised only
for statutory liabilities and essential services i.e., water, electricity etc. and posted the matter
for 15" October 2025. Thus, as the budget for construction work, fire safety work and repair
work which was required for monsoon season etc. could not be undertaken at desired level
simply because there isn’t enough fund in 70% account to get these works done and there is no

visibility on improvement of fund collection or utilization of funds in 30% account.

Status and challenges in Meerut Sports City

The IRP provided a detailed update on the current status and inherent challenges in Meerut
Sports City. It was brought to attention that when the IRP took over the project, a substantial
portion of the development was incomplete, and several serious issues had already materialized
due to prolonged delays and lapses in execution by the Corporate Debtor. Despite the evident
incompleteness of Meerut Sports City, the corporate debtor had handed over possession to
homebuyers in multiple towers, resulting in a situation where allottees are residing in an
environment lacking the completed infrastructure and amenities This premature possession,
without corresponding development of essential services, has contributed to systemic problems
in project maintenance, raised significant safety concerns, and exposed residents to ongoing
risks, including fire hazards and inadequate utilities.

The IRP highlighted that the deficiencies encountered in Meerut Sports City were not the

outcome of post-CIRP developments, but rather long-standing issues passed on due to the state



in which the project was left by the corporate debtor. The project continues to suffer from
insufficient electrical infrastructure, and basic common amenities such as internal roads,

drainage, and parking areas remain underdeveloped or unexecuted.

Additionally, Mechanical, Electrical, and Plumbing (“MEP”’) works across the project remain
incomplete. Fire and life safety systems, which are critical for residential occupation, were
found to be either partially implemented or non-functional, thereby posing ongoing risks to

resident safety.

These long-standing issues have been consistently raised with the IRP by various stakeholders,
including ARs and individual allottees. It was reiterated during the meeting that the majority
of these problems—yparticularly those concerning incomplete infrastructure, safety risks, and
non-compliance—stem from the failure of the corporate debtor to deliver the project in
accordance with timelines and regulatory norms. The current financial position of the
Corporate Debtor during CIRP does not permit the infusion of funds necessary to complete
these critical works. Consequently, the resolution of these issues hinges on the involvement of
a new developer—whether NBCC, AHPL, or any other party—that may be selected in
accordance with the directions of the Hon’ble Supreme Court and who will be in a position to

bring in fresh funding and complete the project in its entirety.

The IRP emphasised that, while the project continues to grapple with the structural and
financial limitations inherited from the past, consistent efforts are being made under the CIRP
to address and mitigate deficiencies in a phased and systematic manner, within the limits of
available resources and in accordance with the legal framework. Infra work amounting of INR
43,34,799 has been undertaken during CIRP which includes lift installation in D1 tower,
internal plumbing work, internal road construction, permanent electricity connection installed
and internal finishing of several units. Further, fit-out work is being undertaken for those units
where adequate funds are available, with the objective of completing and handing them over
in a finished condition. In cases where the available funds are insufficient to complete the
remaining works, No Dues Certificates (NDCs) are being issued and the respective units are

being handed over on an ‘as-is-where-is’ basis to enable possession.

These actions are intended to ensure the safety, habitability, and eventual viability of the project
until a new developer/co-developer or entity is able to infuse funds and take forward the

completion of Meerut Sports City in its entirety.



Way forward

Notwithstanding the progress made under the CIRP, it was acknowledged that infrastructure

works amounting to over INR 5488.00 crores remain pending in Meerut Sports City alone. The

IRP explained that the current financial inflows from the project are negligible and grossly

insufficient to undertake the scale of work required to bring the project to completion. This

financial constraint has rendered it unviable to execute the remaining infrastructure obligations

under the present structure of the CIRP. The IRP further informed that the overall resolution

plan for the Corporate Debtor is presently pending final adjudication before the Hon’ble

Supreme Court. Until such time that fresh directions are issued or additional inflows are

secured through the entry of a new entity, the ability to make meaningful progress on the

completion of Meerut Sports City remains severely constrained.

Clarification on the concerns raised by homebuyers

The homebuyers raised the issues and the below concerns were discussed in detail:

Sr.No. | Topic Queries of Homebuyers IRP Response
1. | Incomplete 1. Homebuyers raised concerns regarding - The IRP clarified that
Infra  related the incomplete infrastructure especially several infrastructure
queries electrical infrastructure within the gaps remain unresolved

project, highlighting that the current state
may pose risks to safety and smooth
functioning. It was further informed that
the electricity department has stated that
it will not replace or continue to supply
electricity through the existing cables, as
doing so poses a potential threat to life.
They sought clarity on when and how this

critical infrastructure will be completed.

2. Homebuyers raised concerns that several
units remain incomplete, with pending
internal finishing and fit-out work. They

sought clarity on the timeline and process

due to acute fund
scarcity. Under the
Hon’ble NCLAT’s 10
June 2022 order, only
70% of collections can
be utilized for
construction, while as
per the interim order
dated 28 May 2025, the
30% funds are restricted
solely to statutory
liabilities and essential
services such as water

and electricity. However,




for completion and handover of these

units.

it was also informed that
currently, there are
practically zero funds
available in the 70%
construction account of
the project, leaving no
scope for undertaking
any substantial work. It
was reiterated that full
completion of
infrastructure can only
be undertaken once a
new developer or co-
developer comes in to
infuse funds, following
the resolution outcome
currently pending before
the Hon’ble Supreme
Court.

It was further informed
that possession has not
been granted due to fund
constraints. While funds
received from
homebuyers upon
clearing pending dues
and obtaining NDCs can
be used for completion
of their respective units,
in practice, such NDC-
based contributions have
been limited, resulting in

slower progress for unit




handovers and related

activities in the project.

Alleged sale of

units

Homebuyers informed that approximately 26-30
plots have reportedly been sold by the erstwhile
management post-CIRP for around INR 60
lakhs. They further stated that a detailed letter
highlighting these transactions has already been
submitted to the IRP and urged that the matter be

looked into and appropriate action be taken.

The IRP clarified that the office
has not yet received the letter
mentioned by the homebuyers.
They were requested to kindly
share the same via email. The
IRP further stated that any
investigation will be undertaken
as per directions of the Hon’ble
NCLAT, similar to the process
followed previously for other

projects.

Request  for

meeting

Homebuyers requested that a meeting be
convened with the IRP and project team to
discuss the current project status, pending issues,
and the way forward regarding construction

progress, and fund utilization.

The IRP clarified that since
most of the key issues have been
discussed in detail during this
interaction and will be duly
recorded in the meeting minutes,
it would be appropriate to first
review those. If any specific
concerns remain unaddressed
thereafter, a separate meeting
can certainly be arranged to
deliberate on those pending

matters.

Closing Remarks

The IRP thanked all participants for attending the meeting and urged the homebuyers to remain

patient and allow the larger resolution process to take its course before the Hon’ble Supreme

Court. He assured the homebuyers that, despite the legacy issues inherited from the Corporate

Debtor and the prevailing severe financial stress, he would continue to do everything within

his supervisory capacity as directed under the Hon’ble NCLAT's order dated 10 June 2022.




—

Hitesh Goel

Interim Resolution Professional (IRP) for Supertech Limited
Insolvency Professional Registration no.: IBBI/IPA-001/IP-P01405/2018-
2019/12224

Email: iphiteshgoel@gmail.com; cirpsupertech.nonev2@gmail.com;
cirpsupertech(@gmail.com

Correspondence Address:

Supertech Limited

21st-25th Floor, E-Square, Plot No. C2,

Sector - 96, Noida, Gautam Buddha Nagar,

Uttar Pradesh — 201303
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