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IN THE HON’BLE SUPREME COURT OF INDIA
[. A. NO. OF 2024
IN
CIVIL APPEAL NO. 1925 OF 2023

IN THE MATTER OF:

INDIABULLS ASSET RECONSTRUCTION

COMPANY LIMITED ...APPELLANT
VERSUS

RAM KISHOR ARORA & ORS. ...RESPONDENTS

APPLICATION ON BEHALF OF THE RESOLUTION PROFESSIONAL
FOR PROJECT ECO-VILLAGE II OF THE CORPORATE DEBTOR
SEEKING APPROPRIATE DIRECTIONS IN CONNECTION WITH THE
PROJECT ECO-VILLAGE II OF THE CORPORATE DEBTOR

MOST RESPECTFULLY SHEWETH:
1. The instant application is being filed by the Resolution Professional (“RP”/
“Applicant”) of Project Eco-Village II (“EV-II"") of Supertech Limited

(“Corporate Debtor”) in view of the directions issued vide order dated May

11, 2023, passed by this Hon’ble Court seeking appropriate directions in
connection with the corporate insolvency resolution process for the Project

EV-II of the Corporate Debtor.

2. The facts and circumstances leading to the Applicant being constrained to
file the instant application is stated hereinbelow:

a. By an order dated March 25, 2022 (“Insolvency Admission Order™),

the Hon’ble National Company Law Tribunal, New Delhi Bench

(“Hon’ble Adjudicating Authority”) initiated the corporate insolvency

resolution process (“CIRP”) of the Corporate Debtor in the captioned
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petition filed by the Union Bank of India, the Financial Creditor
herein. By the Insolvency Admission Order, the Hon’ble Adjudicating
Authority also appointed Mr. Hitesh Goel, the Applicant herein, as the
Interim Resolution Professional (“IRP”) of the Corporate Debtor.

A copy of the Insolvency Admission Order dated March 25, 2022,
passed by the Hon’ble Adjudicating Authority is annexed herewith and
marked as Annexure A-1. (PAGE NO. 2Q3-52. )

. Pursuant to his appointment as IRP, the Applicant made Public
Announcement on March 29, 2022, in (i) Economic Times (English
edition), (ii) Business Standard (English and Hindi edition), (iii)
Navbharat Times (Hindi edition), and (iv) Dainik Jagran (Hindi
edition), to invite claims from various creditors of the Corporate

Debtor.

. In this interregnum, the Insolvency Admission Order was
subsequently challenged before the Hon’ble National Company Law
Appellate Tribunal (“Hon’ble Appellate Tribunal”) by Mr. RK.
Arora, one of the members of suspended board of directors of the
Corporate Debtor by filing the Company Appeal (AT) (Ins) No. 406
0f2022.

. By an order dated April 12, 2022 (“CoC Stay Order”), the Hon’ble
Appellate Tribunal directed the Applicant not to constitute the
committee of creditors (“CoC”) of the Corporate Debtor. The relevant
paragraph of the CoC Stay Order is reproduced hereinbelow for the
sake of easy reference of the Hon’ble Adjudicating Authority:

“Shri  Arun Kathpalia, learned senior counsel for the

Appellant submits the Appeal be adjourned for one week to
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enable him approach the Bank again. At his request, let this
Appeal be listed on next Tuesday i.e. on 19.04.2022.

Till the next date, IRP shall not constitute the CoC.”

Emphasis Supplied

¢. The operation of CoC Stay Order continued from time to time until
June 10, 2022 (“*Modification Order”), whereby the Hon’ble Appellate
Tribunal modified the stay on the CoC of the Corporate Debtor by
allowing the Applicant to constitute the CoC for Project Eco Village
IT of the Corporate Debtor (“EV-1I CoC”). For the Projects, i.¢., Non-
Eco Village 11, the Hon’ble Appellate Tribunal directed the Applicant
to keep these Projects as going concern and further directed that the
construction of these Projects shall continue with overall supervision
of the Applicant with the assistance of the ex-management/ promoters.
Thc»rclcvant extract of the order dated June 10, 2022 concerning
Project EV-II is reproduced hereunder for ease of reference:
“ii. After constitution of CoC of Eco Village Il Project, the IRP
shall proceed to complete the construction of the project with the
assistance of the ex-management, its employees and workmen.

iii. With regard to the Eco Village Il Project, the IRP shall

proceed with the completion of the project, Resolution and shall
be free to prepare Information Memorandum, issue Form —G,

invite Resolution Plan however no Resolution Plan be put for

voting without the leave of the Court.

iv. All receivables with regard to the Eco Village Il Project, shall
be kept in the separate account, earmarked account and detail

accounts of inflow and outflow shall be maintained by the IRP.”




!

A copy of the order dated June 10, 2022, is annexed herewith and
marked as Annexure A-2. (PAGENO. 52 -713% )

After passing of the Modification Order, the Applicant constituted the
EV-II CoC, based on the claims received till June 10, 2022, on best
effort basis. The Applicant convened the first meeting of the EV-II
CoC on July 13, 2022, wherein the Applicant was duly appointed as
the RP of the Corporate Debtor. A copy of minutes of the first EV-1I
CoC held on July 13, 2022, is annexed herewith and marked as
Annexure A-3. (PAGE NO. " TY{-134 )

. Thereafter, the Applicant filed the first report of the constitution of
EV-II CoC and the Hon’ble Adjudicating Authority, by its order dated
July 5, 2022 (published on the official website on July 7, 2022) took
the report certifying constitution of the EV-II CoC on record and
appointed Mr. Sanjeet Kumar Sharma as the Authorized

Representative (“AR”) of the real-estate allottees of Project EV-IL.

. In terms of Regulation 27 of the Insolvency and Bankruptcy Board of
India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 (“CIRP Regulations™), the Applicant then
appointed two registered valuers namely RNC Valuecon LLP and
GAA Advisory LLP to conduct the valuation exercise for Project EV-
II of the Corporate Debtor.

In accordance with Regulation 36(1) of the CIRP Regulations, the
Applicant prepared the information memorandum and shared with all
the members of EV-II CoC including the real-estate allottees through

a virtual data room on August 3, 2022.
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The Applicant also convened the second meeting of the EV-11 CoC on

August 10, 2022, wherein various items were discussed inter-alia,
including the eligibility criteria of prospective bidders under Section
25(2)(h) of the Insolvency and Bankruptcy Code, 2016
(“IBC”/*“Code™) for inviting bids from eligible perspective resolution
applicant, transactional audit, virtual data room. A copy of minutes of
the second EV-II CoC held on August 10, 2022, is annéxed herewith
and marked as Annexure A-4. (PAGE NO. 1\Y4-139 )

In terms of Regulation 36A of the CIRP Regulations, the Applicant
published Form G dated August 23, 2022, for inviting Expression of
Interests (“Eols”) from prospective resolution applicants, envisaging

last date for submission of Eols on September 7, 2022.

Copy of the Form G dated August 23, 2022, published by the
Applicant is annexed herewith and marked as Annexure A-5. (PAGE
NO. \Ho-14l)

In the third EV-II CoC meeting on September 14, 2022, adjourned and
continued on September 22, 2022, the Applicant inter-alia, apprised
the EV-II CoC that in response to the Form G, the Applicant has
received Eols from (a) Suruchi Foods Private Limited, in consortium
with UV Assets Management Private Limited, (b) Khyati Realtors
Private Limited, (¢) RKG Fund I and, (d) Mr. Amrit Kumar (submitted

in individual capacity).
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m. In’addition to this, the Applicant further informed the EV-II CoC that

two interested applicants namely (a) Prabhatam Group and, (b)
Stressed Asset Resolution Fund, had requested for an extension of
timeline in submission of Eol, and one applicant namely Voyant
Solutions Private Limited has requested for reduction in net worth
criteria. At this juncture, the Applicant also informed the EV-II CoC
that given the timelines, any extension in the last date for submission
of Eol, shall prolong the CIRP by at least a month’s time, as a result
of which, it may not be possible to complete the entire process within
180 days. Given this scenario, the EV-II CoC may also have to
consider approving the agenda for extension of CIRP by a further

period of 90 days.

n. After detailed discussion on the above, the Applicant requested the
EV-1I CoC members to deliberate on the Eols received. After detailed
deliberation, it was concluded that the Applicant shall reach out to the
two interested applicants namely (a) Prabhatam Group and, (b)
Stressed Asset Resolution Fund seeking extension, and in case they
are found to be eligible as per the eligibility criteria, the EV-II CoC

may consider providing an extension. In the same meeting, the

Applicant also discussed the way forward for finalization of
Evaluation Matrix (“EM”™), key terms of the Request for Resolution
Plan (“RFRP”) to be issued to the prospective resolution applicants,
appointment of new legal counsels to the Applicant and ratification of
certain costs as CIRP costs with the members of EV-II CoC.
Accordingly, the agenda item for (a) appointment of new legal

counsels to the Applicant, (b) appointment of transaction review

auditor, (¢) EM, (d) RFRP and, (e) ratification of certain costs as CIRP
costs was put to vote and approved by the EV-11 CoC.
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0. At this stage, it is pertinent to mention that in the adjourned and
continued third meeting of the EV-II CoC, IDBI Bank Limited
(“IDBI”), a member of the EV-II CoC mentioned that the CIRP was
being run with the intention of maximization of value of the Project
EV-IL. In such a scenario, if the Applicant is in receipt of any request
for extension of timelines for submission of Eol, it would be advisable
to provide such an extension, in the overall interest of the CIRP. IDBI
therefore urged the other EV-II CoC members to consider extending
the timelines for submission of Eol. The Applicant apprised the EV-II
CoC that in the event the members decide to extend the timelines, the
Form G shall be published only on conclusion of the voting event. To
this, other members of the EV-1I CoC consisting of Bank of Baroda,
Union Bank of India, Authorised Representative of the homebuyers
concurred with the views of IDBI and stated that they were in favour
of providing an extension and advised the Applicant to publish a
revised Form G calling for FEols within 10 days in order to attract more
prospective resolution applicants, without changing the eligibility
criteria.

A copy of the minutes of third EV-II CoC along with voting

results are annexed herewith and marked as Annexure A-6 (PAGE
NO. \42- 133 )and Annexure A-7, (PAGE NO. {84 -19] )
respectively.

p. Pursuant to the above, the Applicant published a revised Form G dated
September 30, 2022, envisaging the last date of submission of Eol as
November 24, 2022.

A copy of the revised Form G dated September 30, 2022 is annexed
herewith and marked as Annexure A-8. (PAGE NO. |92 -)93)




q. Inthis interregnum, the Applicant filed an application — ILA. No. 4822

of 2022 seeking exclusion of 77 days for time lost in litigation. By an
order of October 11, 2022, the Hon’ble Adjudicating Authority
allowed 60 days to be excluded from the CIRP of the Project EV-II of
the Corporate Debtor, with a liberty to approach for exclusion of the
remaining 17 days as and when required.

Copy of the order dated October 11, 2022, is annexed herewith and
marked as Annexure A-9. (PAGE NO. |94 -14%)

r. On November 9, 2022, the Applicant convened the fourth EV-II CoC

meeting wherein inter-alia, the agenda for extension of CIRP period
by 90 days was pul [orth and discussed by the EV-IT CoC members.
The members of the EV-II CoC had duly approved the agenda for
extension of CIRP period by 90 days with a voting share ot 100%.
A copy of the minutes of meeting of fourth EV-II CoC along with
voting result are annexed herewith and marked as Annexure A-10
(PAGE NO. {96 - 242 ) and Annexure A-11, respectively
(PAGE NO. 212-214).

s. The Applicant thereafter kept running the business operations of the
EV-II Project of the Corporate Debtor on a going concern basis and

also kept the homebuyers intimated from to time.

t. Pursuant to the publication of Form G dated September 30, 2022

inviting the resolution plans for the EV-II Project of the Corporate
Debtor and the Applicant herein, issued the List of Prospective
Resolution Applicants (Provisional), whereby the following
Prospective Resolution Applicants were interested and submitted their

respective Eols:

e Khyati Realtors Private Limited




e Suruchi Foods Private Limited, in consortium with UV Stressed
Assets Management Private Limited
e (Great Value Projects India Limited

e RKG Fund I, A Scheme of RKG Trust

u. After conducting the due diligence as envisaged under the provisions
of the Code readwith CIRP Regulations, the Applicant published the
Final List of Prospective Resolution Applicants on November 4, 2022
in which the following Prospective Resolution Applicants came to be
shortlisted and the last date for submission of resolution plans for the
Project LV II of the Corporate Debtor was specified as November 24,

2022:

e Khyati Realtors Private Limited

e Suruchi Foods Private Limited, in consortium with UV Stressed
Assets Management Private Limited

e Great Value Projects India Limited

e RKG Fund I, A Scheme of RKG Trust

v. On November 25, 2022, upon not receiving any resolution plans from
the shortlisted Prospective Resolution Applicants, the Applicant
convened the fifth EV-II CoC meeting wherein inter-alia, the agenda
for extension of timeline submission of resolution plans for the Project
EV II of the Corporate Debtor was put forth and discussed by the EV-
IT CoC members. The members of the EV-II CoC duly approved the
agenda for extension of timeline for submission of resolution plans for

the Project EV II of the Corporate Debtor with a voting share of 100%.
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A copy of minutes of the fifth EV-II CoC, along with voting result are

annexed herewith and marked as Annexure A-12 (PAGE NO.
21$-224)

Thereafter, the Applicant also sent one reminder email dated December
8, 2022 specifying the last date for submission of resolution plans for

the Project EV 1I of the Corporate Debtor as December 15, 2022.

. Thereafter, the Applicant sent several follow ups to each of the

shortlisted Prospective Resolution Applicants in order to ensure that
the resolution plans are received within the stipulated time period.
However, the Applicant received requests from the Prospective
Resolution Applicants seeking extension of the timeline for submission
of the resolution plans for the Project EV II of the Corporate Debtor
beyond December 15, 2022.

. In order to enable the successful resolution of the Project EV II of the

Corporate Debtor and the requests received from the Prospective
Resolution Applicants, the Applicant convened the sixth EV-II CoC
meeting wherein inter-alia, the agenda for extension of timeline
submission of resolution plans for the Project EV II of the Corporate
Debtor was put forth and discussed by the EV-II CoC members. The
members of the EV-1I CoC duly approved the agenda for extension of
timeline submission of resolution plans beyond December 15, 2022 for
the Project EV II of the Corporate Debtor with a voting share of 100%,
with the extended timeline as January 3, 2023. Separately, the
Applicant was in constant communication with the Prospective

Resolution Applicants and resolved their queries from time to time.




A copy of minutes of the sixth EV-II CoC, along with voting result are
annexed herewith and marked as Annexure A-13 (PAGE NO.
125-245)

z. However, despite several extensions granted to the Prospective

Resolution Applicants for submitting the resolution plans for the
Project EV II of the Corporate Debtor, the Prospective Resolution
Applicants failed to submit the resolution plan to the Applicant and in
view of the same, the Applicant herein convened the seventh EV-II
CoC meeting on January 4, 2023 wherein inter-alia, the agenda to way
forward of the CIRP was deliberated upon by the EV II CoC members.
However, since this was a critical agenda, it was deferred on account
that the Authorised Represenfative shall discuss this agenda with the
homebuyers/ allottees. The Applicant put forth the agenda for
extension of timeline submission of resolution plans for the Project EV
IT of the Corporate Debtor till January 31, 2023 and the same was
extended with a voting share of 100%.

A copy of minutes of the seventh EV-II CoC along with voting result
are annexed herewith and marked as Annexure A-14 (PAGE NO.
U6 -269)

aa. Thereatfter, in light of the instructions and the resolution passed by the

CoC members in the fourth EV-II CoC meeting, the Applicant filed an
application being I.LA No. 5915/2022 for seeking extension of 90
(ninety) days for completion of the corporate insolvency resolution
process of the Corporate Debtor. The said application was allowed by
the Hon’ble Adjudicating Authority by way of an order dated January

16, 2023 and as such, the corporate insolvency resolution process

period was extended till February 18, 2023.
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A copy of the order dated January 16, 2023 passed by the Hon’ble

Adjudicating Authority is annexed herewith and marked as Annexure

A-15(PAGENO. 240 ).

While the Hon’ble Adjudicating Authority and Hon’ble Appellate
Tribunal was seized of the matter, this Hon’ble Court by its order dated
January 27, 2023, passed in Indiabulls Asset Reconstruction Company
Limited v. Ram Kishor Arora and Ors. - Civil Appeal No. 1925 of
2023 (“Supertech SC Case”), passed the following directions:

“Taking note of the submissions sought to be made in these
matters, we are clearly of the view that as at present, the
offers said to have been made by the prospective
resolution applicants may be evaluated and may be placed
for consideration before the NCLAT but beyond that
process, we would request the NCLAT to keep the
proceedings in abevance and await further orders of this
Court.”
A copy of the order of January 27, 2023, passed by the Hon’ble
Supreme Court is annexed herewith and marked as Annexure A-16.

(PAGE NO. 2711- 213)

cc. Thereafter, the Applicant convened eighth EV-II CoC meeting on

February 2, 2023 and ninth EV-11 CoC meeting on February 17, 2023
to discuss the way forward of the EV-II CoC in view of the order
passed in the Supertech SC Case. A copy of minutes of the eighth and
ninth EV-II CoC meeting are annexed herewith and marked as

Annexure A-17 (PAGE NO. 2714 - 2.95)
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dd. The Supertech SC Case was then listed and heard by the Hon’ble
Supreme Court on various occasions. Finally on May 11, 2023, the
Hon’ble Supreme Court while taking in account the myriads of issues
involved in the appeal challenging “project-wise insolvency/ reverse

insolvency resolution process” was pleased to observe as follows:

“10. In the light of the principles aforesaid, in our view, as at
present, we should adopt the course which appears to carry
lower risk of injustice, even if ultimately in the appeals, this
Court may find otherwise or choose any other course. In that
regard, the element of balance of convenience shall have its
own significance. On one hand is the position that the
Appellate Tribunal has adopted a particular course (which it
had adopted in another matter too) while observing that the
project-wise resolution may be started as a test to find out the

success of such resolution. The result of the directions of the

impugned order dated 10.06.2022 is that except Eco Village-

Il project, all other projects of the corporate debtor are to be

kept as ongoing projects and the construction of all other

projects is to be continued under the supervision of the IRP

with the ex-management, its employees and workmen.

Infusion of funds by the promoter in different projects is to be

treated as interim finance, regarding which total account is to

be maintained by IRP. If at the present stage, on the

submissions of the appellants, CoC is ordered to be

constituted for the corporate debtor as a whole in

displacement of the directions of the Appellate Tribunal, it is

likely to affect those ongoing projects and thereby cause

immense hardship to the home buyers while throwing every
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project into a state of uncertainty. On the other hand, as

indicated before us, the other projects are being continued by
the IRP and efforts are being made for infusion of funds with
the active assistance of the ex-management but without
creating any additional right in the ex-management. In our

view, greater inconvenience is likely to be caused by passing

any interim order of constitution of CoC in relation to the

corporate debtor as a whole; and may cause irreparable

injury to the home buyers. In this view of the matter, we are

not inclined to alter the directions in the order impugned as

regards the projects other than Eco Village-11.

[1. In relation to Eco Village-II project, since CoC was

ordered to be constituted by the Appellate Tribunal in the

impuened order dated 10.06.2022, we are not interfering with

those directions too but, in our view, any process bevond

voting on the resolution plan should not be undertaken

without specific orders of this Court.

12. The other propositions, including that of constituting
monitoring committee, are kept open, to be examined later, if

necessary.

13. For what has been discussed hereinabove, the impugned

order dated 10.06.2022 is allowed to operate subject to the

final orders to be passed in these appeals and subject, of

course, to the modification in respect of Eco Village-II project

that the process beyond voting on resolution plan shall await

further orders of this Court.




14. The interim direction dated 27.01.2023 by this Court in
these matters is modified in the manner that the NCLAT may
deal with the offers said to have been received and pass an
appropriate order thereupon but, the entire process shall

remain subject to the orders to be passed in these appeals.”

A copy of order dated May 11, 2023, passed by this Hon’ble Court is
annexed herewith and marked as Annexure A-18. (PAGE NO.

24¢-31)

ce. After passing of the above order, the Applicant filed an application

ff.

bearing number [.A. No. 2387 of 2023 before the Hon’ble Appellate
Tribunal, seel{ing directions to revive the matter and to enable the
Applicant to keep the Projects of the Corporate Debtor as a going
concern. Finally, on July 5, 2023, the Hon’ble Appellate Tribunal was
pleased to revive the matter and pass necessary directions.

A copy of the said order dated July 5, 2023, is annexed herewith and
marked as Annexure A-19 (PAGE NO. 12— 315),

Despite several extensions granted to the Prospective Resolution
Applicants (“PRAs”) for submitting the resolution plans for EV-II, the
PRASs had failed to submit resolution plan to the Applicant within the
stipulated deadlines. The CIRP period for EV-II stood expired on
February 18, 2023. In consequence thereof and anticipating revival of
the matter by the Hon’ble Appellate Tribunal as stated hereinabove, the
Applicant moved an agenda seeking extension of CIRP period by sixty

(60 days) beyond 270 days in tenth CoC meeting dated June 28, 2023,

which came to be passed by 83.59% vide voting results dated July 7,
2023.




A copy of minutes of the tenth EV-I1 CoC meeting alongwith the voting

results are annexed herewith and marked as Annexure A-20 (PAGE

NO. 21 ¢-32%9 )

gg. By an order of September 1, 2023, passed by the Hon’ble Adjudicating

hh.

il.

Authority, was pleased to grant the extension of 60 days and exclusion
of 159 days from the CIRP of the Corporate Debtor.

A copy of the order dated September 1, 2023 is annexed herewith and
marked as Annexure A-21 (PAGE NO. 34 0-3SY).

Thereafter, the Applicant convened 1 1™ CoC meeting on July 18, 2023
to discuss various agendas to conduct the CIRP process of Project EV-
II. In terms of the approval granted by the CoC in the 11" CoC meeting,
the Applicant re-published Form G for inviting fresh resolution plans on
July 28, 2023 (*Form G”) and the last date for the submission of Eols
was stipulated as August 12, 2023. Subsequently, based on the EOIs
received, the Applicant issued a provisional list of PRAs on August 18,
2023, inclusive of five PRAs namely, Adani Infrastructure and
Developers Private Ltd, Madhav Dhir, Amrapali Fincap Ltd,
Consortium of Sandeep Gupta, Shalini Gupta & Anoop Kumar Mittal,
and Voyants Solutions Private Ltd.

A copy of minutes of the eleventh EV-II CoC meeting alongwith the

voting results are annexed herewith and marked as Annexure A-22

(PAGE NO. 255-23%9).

Following this, the access to the RFRP, Information Memorandum
(“IM™), and Virtual Data Room (“VDR”) was granted to PRAs on
August 19, 2023.
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Thereafter, the Applicant convened twelfth CoC meeting on August 24,

2023 to discuss various agendas to conduct the CIRP process of Project

" EV-IL

kk.

mim.

A copy of minutes of the twelfth EV-II CoC meeting is annexed
herewith and marked as Annexure A-23 (PAGE NO. 340 -UIS ).

The Applicant thereafter requested the PRASs to submit their resolution
plans by September 18, 2023, which was the 30" day from the date of
issuance of RFRP on August 19, 2023. During this time, the RP released
the final list of PRAs on September 1, 2023, which remained unchanged

from the provisional list.

Further, on September 6, 2023, the Applicant received a request from
one of the PRAs, Voyants Solutions Private Limited, to extend the
timeline for submitting the resolution plan by 15 days. On September §,
2023, a similar request was received from the consortium of Sandeep

Gupta, Shalini Gupta, and Anoop Mittal, asking for a 30-day extension.

Consequently, the Applicant convened the 13" CoC meeting on
September 12, 2023, to discuss and vote on the agenda regarding the
extension of the timeline for submission of resolution plan. Such agenda
was approved by the CoC, whereunder an additional period of 15 days
was granted to the PRAs. Thus, the new deadline for submission of
resolution plans was set as October 3, 2023. In the meantime, the
Applicant requested the PRAs to access the VDR and expedite the due
diligence process. However, on September 28, 2023, Voyants Solutions
Private Limited requested another 15-day extension for the submission

of their resolution plan.
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A copy of minutes of the thirteenth EV-II CoC meeting is annexed

herewith and marked as Annexure A-24 (PAGE NO. 4 1¢-4329)

Consequently, the 14" CoC meeting was called on September 30, 2023,
to discuss the extension requests. Additionally, another PRA, Amrapali
Fincap, requested an extension on September 30, 2023. Following
deliberations and discussions in the 14" CoC meeting, it was decided to
grant an additional 15-day extension to PRAs for submitting the
resolution plan. The revised submission deadline was October 18, 2023,
A copy of minutes of the fourteenth EV-II CoC meeting is annexed

herewith and marked as Annexure A-25 (PAGE NO. Y40 -4S50).

Furthermore, on Qctober 6, 2023, the Applicant received an email from
the consortium of Sandeep Gupta, Shalini Gupta, and Anoop Kumar
Mittal, stating that they were not interested in submitting a resolution
plan due to viability concerns and requested the return of their Earnest
Money Deposit. Regarding other PRAs, there were no queries from
Adani Infrastructure and Developers Private Limited, Mr. Madhav Dhir

and Amrapali Fincap Limited concerning the project site or its data.

The Applicant also informed that Voyants Solutions Private Limited has
displayed a high level of VDR access, conducted multiple site visits, and
raised several queries regarding project data, and thus it is likely that

Voyants Solutions shall be submitting its resolution plan in time.

In furtherance to the above, the Applicant convened the 15t CoC
meeting on October 20, 2023, wherein the CoC was apprised that

ddespite expectations from Voyants Solutions, no resolution plan was




Ir.

submitted by them till October 18, 2023, i.e., the last date for resolution
plan submission and no formal request for an extension was received by

the Applicant from Voyants Solutions.

In the same meeting, and with an aim to achieve resolution for project
EV-II, the Applicant inquired whether the Applicant’s team would be
able to check with Voyants Solutions immediately and further request
them to send a formal request for extension of submission of resolution
plan. The Applicant’s team contacted Voyants Solutions and asked
about their intention to submit a resolution plan. To this, Voyants
Solutions affirmed and informed the Applicant’s team that they still
wish to submit the resolution plan. The Applicant’s team member
requested Voyants Solutions to formally send an email requesting for a
short extension which can be placed before the CoC for their
consideration. After receipt of the request email from Voyants
Solutions, the Applicant placed the same on-screen display for ready
reference and consideration of the CoC. The Applicant stated that the
PRA is seeking extension for seven working days, whereafter the
Applicant’s team calculatedly informed that, as per the extension sought,
the last date shall be October 31, 2023, leaving out the holidays amid.
The Applicant thereafter proposed that basis the formal request for
extension received from Voyants Solutions, the CoC may vote and
decide to give them extension till October 30, 2023. Further, as CIRP
period was expiring on October 31, 2023, an agenda for extension of
CIRP period by 90 days beyond October 31, 2023, was put to vote.
However, it was deliberated upon by the CoC that the Applicant shall
only file an application for extension of CIRP period in case a resolution
plan is received by October 30, 2023. The voting window was kept open

from October 23, 2023 to October 27, 2023.
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A copy of the minutes of meeting of fifteenth CoC is annexed herewith
and marked as Annexure A-26 (PAGE NO. Us|-Y €Y ).

A copy of the voting result is annexed herewith and marked as
Annexure A-27 (PAGE NO. Y65-4¢§).

It is stated the Applicant herein had received the resolution plan from
the Resolution Applicant i.e., Voyants Solutions on October 27, 2023,
by way of hard copy in a sealed envelope. It is also submitted that in
view of the receipt of the resolution plan (subject to the approval), the
Applicant had scheduled a CoC meeting on October 31, 2023, in order
to open the resolution plan and examine the same as required under the
provisions of the IBC.

In view of the receipt of the resolution plan and the agenda approved by
the EV-II CoC, the Applicant was constrained to file an application
being, LA 6366/2023 on November 1, 2023 seeking extension of 90
(ninety) days beyond October 31, 2023 with effect from November 1,
2023, for completion of CIRP of the Corporate Debtor to effectively and
viably resolve it.

Thereafter, the Applicant herein convened the sixteenth CoC meeting on
October 31, 2023, in order to open the said resolution plan so received
and examine the same as required under the provisions of the IBC. In
the sixteenth CoC meeting, the said resolution plan was opened and
thereafter copy of the resolution plan was made available to the CoC
members. In the said meeting, the representatives of the Resolution
Applicant were also invited to present the salient features of the
resolution plan.

A copy of the minutes of the sixteenth CoC meeting held on October 31,
2023 is annexed herewith and marked as Annexure A-28 (PAGE NO.

Béea- Uy3)
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Thereafter, the Applicant herein carried out the subsequent steps i.e., due
diligence under section 29A of the IBC, compliance check of the
resolution plan as per the provisions of the IBC and compliances of the
RFRP. It is stated that the Resolution Applicant has submitted an
affidavit regarding its eligibility under section 29A of the IBC. It is
humbly submitted that prima-facie, no ineligibility has been detected
under section 29A of the IBC as per the due diligence conducted by
Resolution Professional based on reasonably accessible and reliable
public information and data.

Upon compliance check of the resolution plan submitted by the
Resolution Applicant, the Applicant herein pointed out the non-
compliances in the resolution plan to the Resolution Applicant and the
CoC members for their assistance.

On December 1, 2023, the Hon’ble Adjudicating Authority in the
application filed for extension being, .A 6366/2023 granted only an
extension of 60 (sixty) days.

In the interregnum, the Applicant has also convened the seventeenth
CoC meeting on December 8, 2023 to discuss and consider the last date
for submitting a revised compliant resolution plan for Supertech Limited
Project EV II. In the'said meeting, out of various other discussions, the
Applicant herein apprised that the compliance from the IBC and RFRP
perspective was done on the resolution plan and that the compliance
check list was sent to CoC on November 10, 2023 with time given to
CoC to revert with their inputs on compliance check, if any, by
November 13, 2023. On November 13, 2023, an e-mail was received

from the Authorised Representative of the allottees, stating that he shall

send the inputs of homebuyers on compliance issues in the resolution

plan by November 16, 2023.
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In the same meeting, it was also discussed that the Resolution Applicant
had sought extension of time to submit the modified resolution plan till
January 4, 2024 in the matter and as such an urgent seventeenth CoC
meeting was scheduled and the agenda for granting such extension was
put to vote, along with a direction from CoC that in case the agenda for
extension for submission of revised resolution plan is rejected, then the
Resolution applicant be directed to submit the revised resolution plan by
December 18, 2023. Initially, the voting window was scheduled to be
kept open from December 11, 2023 till December 15, 2023, however,
upon specific requests made by one of the CoC members, it was
extended to December 18, 2023.

Resultantly, the aforesaid voting agenda item could not muster the
requisite votes and therefore, the extension for the submission of revised
resolution plan stood rejected and as per CoC’s direction the last date
prescribed to the Resolution Applicant to submit the revised resolution
plan stood as December 18, 2023. The Applicant herein declared such
results by way of an email dated December 20, 2023.

A copy of each of the minutes of the seventeenth CoC meeting
alongwith the voting results are annexed herewith and marked as
Annexure A-29 (PAGE NO. 4 gy - 502)).

In the meantime, the Applicant herein received the revised resolution
plan on December 18, 2023. The Applicant herein then scheduled the
18" CoC meeting, wherein the revised resolution plan was opened
before the CoC members in the said meeting. The representatives of the
Resolution Applicant were also invited to the 18" CoC meeting and also
briefly presented the revised resolution plan. The Applicant thereafter
circulated the minutes of the 18" CoC Meeting and sought comments on
the revised resolution plan and stipulated December 26, 2023 as the last

date for receipt of comments from the CoC members and thereafter







