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NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI BENCH COURT-II 

IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, 

IA/964/ND/2026, IA/950/ND/2026, IA/2400/ND/2026,  

IA/1428/ND/2026, IA/990/ND/2026, IA/967/ND/2026, 

IA/968/ND/2026, IA/969/ND/2026 

IN 

CP (IB)-330/ND/2021 
 

IN THE MATTER OF CP (IB)-330/ND/2021 

(Under Section: 7 of IBC, 2016) 

Bibhuti Bhushan Biswas & Ors.                               … Financial Creditor  

Versus 

M/s Ansal Properties and Infrastructure Limited      … Corporate Debtor  

 

AND IN THE MATTER OF IA-3664/ND/2025 

(Under Section: 60(5) of IBC r/w rule 11 of NCLT Rules, 2016) 

Pritampal & 85 Ors. 

F-2, T-3, Pyramid Ub -2,  

Sec 86, Gurugram         … Applicants 

Versus 

1. Mr. Jalesh Kumar Grover and Anr. 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

H.No. 1036, 

Sector 15, Panchkula, 

Haryana, - 134113        

 

2. Samyak Projects Private Limited & Ors  

First Floor, Antariksh Bhawan, 22,  

Kasturba Gandhi Marg, Connaught Place,  

Central Delhi – 110001             … Respondent 
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AND IN THE MATTER OF IA-4742/ND/2025 

(Under Section 60(5) of IBC, 2016) 

Mr. Jalesh Grover, Resolution Professional  

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

H.No. 1036, 

Sector 15, Panchkula, 

Haryana, - 134113          … Applicant 

Versus 

Samyak Projects Private Limited & Ors  

First Floor, Antariksh Bhawan, 22,  

Kasturba Gandhi Marg, Connaught Place,  

Central Delhi – 110001               … Respondent 

 

 

AND IN THE MATTER OF IA-6191/ND/2025 

(Under Section: 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

Naveen Gupta and Ors. 

S/o Shri Baldev Krishna Gupta R/o 11, 

3rd Floor, Uday Park, 

Andrewsganj, South Delhi, 

Delhi – 110049 

Unit No.: GH 021         … Applicant 

Versus 

1. Jalesh Kumar Grover  

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

H.No. 1036, 

Sector 15, Panchkula, 

Haryana - 134113       

2. Aakriti Sood 

Authorised Representative of Homebuyers, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

1A, Ground Floor, Sanskriti Engineers Apartment, 

GH-22, Sector - 56, 

Gurugram, Haryana 121001            … Respondents 
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AND IN THE MATTER OF IA-964/ND/2026 

(Under Section: 60(5) of IBC r/w rule 11 of NCLT Rules, 2016) 

Samyak Projects Private Limited 

121, First Floor, Antariksh Bhawan, 22,  

Kasturba Gandhi Marg, Connaught Place,  

Central Delhi – 110001          … Applicant  

Versus 

Mr. Naveen Gupta 

R/o 11, 3rd Floor, Uday Park,  

Andrewsganj, South Delhi,  

Delhi – 110049        … Respondent  

 

AND IN THE MATTER OF IA-950/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

Mr. Manish Kumar Verma & 55 Ors. 

Resolution Professional  

M/s Ansal Properties and Infrastructure Ltd  

115, Ansal Bhawan 16,  

Kasturba Gandhi Marg,  

New Delhi- 110001  

… Applicants 

Versus 

Mr. Jalesh Kumar Grover & 8 Ors. 

(RP of M/s Ansal Properties and Infrastructure Ltd) 

115, Ansal Bhawan 16,  

Kasturba Gandhi Marg,  

New Delhi-110001             … Respondents 

 

 

AND IN THE MATTER OF IA-2400/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

Manish Kumar Verma & 55 Ors.  

R/o 1044/5, Gali No. 12,  

Patel Nagar, Farrukhnagar,  
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Gurgaon, Haryana -122001      … Applicants 
Versus 

Jalesh Kumar Grover & 8 Others  

Resolution Professional of  

M/s Ansal Properties and Infrastructure Ltd  

115, Ansal Bhawan 16,  

Kasturba Gandhi Marg,  

New Delhi- 110001              … Respondents 

 

 

AND IN THE MATTER OF IA-1428/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

1. Vikas Gupta 

H no. 183-D/34, Janta Colony, 

Tara Hotel Gali Rohtak, Haryana- 124001 

 

2. Devender Singh Lather 

1307, Urban Estate, Block A, 

Jind, Haryana-126102       … Applicants 

 

Versus 

1. Jalesh Kumar Grover 

(RP of Ansal Properties and Infrastructure Ltd.) 

SCO 818, 1st Floor, NAC Manimajra,  

Chandigarh-160101 

 

2. Krish Infrastructure Private Limited 

(Through its Managing Director, Mr. Sunil Agarwal) 

First Floor, Plot No. 82, Sector 44, 

Gurgaon, Haryana-122003  

… Respondents 

AND IN THE MATTER OF IA-990/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

Usha Rani Kharbanda 
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H.No. 349, Mehrauli Road, opp. Auto Needs, 

Gurgaon, Haryana, 122001  

   … Applicant 

Versus 

1. Jalesh Kumar Grover 

(RP of Ansal Properties and Infrastructure Ltd.) 

SCO 818, 1st Floor, NAC Manimajra,  

Chandigarh-160101 

2. Krish Infrastructure Private Limited 

(Through its Managing Director, Mr. Sunil Agarwal) 

First Floor, Plot No. 82, Sector 44, 

Gurgaon, Haryana-122003  

   … Respondents 

 

AND IN THE MATTER OF IA-967/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

1. Pankaj Saini 

C/o Prem Singh, H No. A-186 

Ansal Town, Sector-19, 

Rewari, Haryana – 123401          

2. Kavita Saini 

C/o Pankaj Saini, H No. A-186 

Ansal Town, Sector-19, 

Rewari, Haryana – 123401        … Applicants  

Versus 

 

1. Jalesh Kumar Grover 

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

SCO – 818, 1st Floor, NAC Manimajra 

Chandigarh – 160101        
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2. Krish Infrastructure Private Limited 

Through its Managing Director, 

Mr. Sunil Agarwal 

First Floor, Plot No.82, Sector 44, Gurgaon, 

Haryana – 122003             … Respondents  
 

 

IN THE MATTER OF IA-968/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

Radha Abrol & 2 Ors. 

W/o – Anoop Abrol 

R/o – House No. J-216, 2nd Floor, Saket 

Malviya Nagar, Hauz Khas, Delhi – 110017          … Applicants 

 

Versus 

1. Jalesh Kumar Grover and Ors.  

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

IBBI Regn No. IBBI/IPA001/IPP00200/2017-2018/10390 

SCO – 818, 1st Floor, NAC Manimajra 

Chandigarh - 160101        

 

2. Krish Infrastructure Private Limited 

Through its Managing Director, 

Mr. Sunil Agarwal 

First Floor, Plot No.82, Sector 44, Gurgaon, 

Haryana – 122003              … Respondents 

 

IN THE MATTER OF IA-969/ND/2026 

(Under Section 60(5) of IBC r/w Rule 11 of NCLT Rules, 2016) 

1. Preeti Saini 

W/o – Naveen Saini 

H.No – 1885, Sector 28, Badkal Chowk, 

Old Faridabad, Khaeri Kalan, Faridabad, 

Haryana -121002 
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2. Naveen Saini 

H.No – 1885, Sector 28, Badkal Chowk, 

Old Faridabad, Khaeri Kalan, Faridabad, 

Haryana – 121002                 … Applicants 

Versus 

1. Jalesh Kumar Grover and Ors.  

Resolution Professional, 

M/s Ansal Properties and Infrastructure Limited - Fernhill Project, 

IBBI Regn No. IBBI/IPA001/IPP00200/2017-2018/10390 

SCO – 818, 1st Floor, NAC Manimajra 

Chandigarh - 160101        

 

2. Krish Infrastructure Private Limited 

Through its Managing Director, 

Mr. Sunil Agarwal 

First Floor, Plot No.82, Sector 44, Gurgaon, 

Haryana – 122003              … Respondents 

 

Order delivered on: 02.07.2026 

CORAM:  

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)  

SH. ATUL CHATURVEDI, HON’BLE MEMBER (T)  

PRESENT:  

For the Applicant : Sr. Adv. Sunil Fernandes, Adv. Sanchit Garga,  

  Adv. Kailash Ram, Adv. Shashwat Jaiswal, Adv.   

  Tarun Verma, Adv. Deepanshu Devel in IA- 

  990/2026, IA-967/2026, IA-968/2026, IA- 

  969/2026, IA-1428/2026 

For the Respondent :  Adv. Abhishek Anand, Adv. Karan Kohli, Adv.  

   Vanshika Dhoot 

   

For the Homebuyers :  Adv. Rachit Mittal, Adv. Parish Mishra, Adv.  

   Kanishk Raj, Adv. Srishti Agrawaal, Adv. Abhishek    

   Sinha, Adv. Shivansh Bansal 

For the AR   :  Adv. Ekta Choudhary, Adv. Priya Rathi, Adv.  
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   Rushali Sikand 

For the SRA  :  Adv. Kunal Godhwani, Adv. Kinjal Chadha, Adv.  

                                         Sumesh Dhawan, Adv. Kunal Chadha, Adv.   

                                         Khyati khemka 

For Samyak Projects :  Sr. Adv. Vivek Kohli, Adv. Vaishnavi Prakash,  

   Adv. Vasudha Chadha 

For the RP   :  Adv. Abhishek Anand, Adv. Karan Kohli, Adv.  

   Vanshika Dhoot, Adv. Vanshika Agarwal 

For the RA   :  Mr. Kunal Godhwani and Ms. Kinjal Chadha,  

   Advocates 

 

ORDER 

PER: SHRI ASHOK KUMAR BHARDWAJ, MEMBER (J) 

IA-3664/ND/2025 

Present Application has been preferred by Mr. Pritampal seeking 

issuance of certain directions under Section 60(5) of the Insolvency and 

Bankruptcy Code, 2016 (hereinafter referred to as the "Code"), read with Rule 

11 of the National Company Law Tribunal Rules, 2016 (hereinafter referred to 

as the "NCLT Rules”). The Application has been preferred as a sequel of liberty 

granted by this tribunal in terms of the Order dated 06.06.2025 passed in 

C.P. (IB) No. 317 of 2024, to Bibhuti Bhushan Biswas and others (hereinafter 

referred to as "Financial Creditors") and Jalesh Kumar Grover & Anr. 

(hereinafter referred to as Resolution Professional) qua M/s Ansal Properties 

& Infrastructure Ltd. (hereinafter referred to as the "Corporate Debtor") to file 

an appropriate Application for expanding the scope of the Corporate 
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Insolvency Resolution Process (hereinafter referred to as the "CIRP") in respect 

of the Fernhill Project, having the effect to include Samyak Projects Private 

Limited praying therein:- 

“(a)  Allow the present Application and pass appropriate orders 

expanding the scope of the CIRP qua Fernhill Project situated at 

Revenue Estate of Village Mewka, Tehsil Manesar, District 

Gurgaon (Haryana) also to Respondent No. 02;  

(b)  Direct the Respondent No. 02 to handover the physical 

possessions of the land admeasuring 14.412 Acres of Fernhill 

Project situated at Revenue Estate of Village Mewka, Tehsil 

Manesar, District Gurgaon (Haryana) alongwith all 

documents/licences etc. to Respondent No. 01/ Resolution 

Professional forthwith” 

 

2. CIRP qua the Corporate Debtor was initiated vide Order dated 

16.11.2022 passed in CP (IB) No. 330 of 2021 under Section 7 of the Code, 

whereby moratorium was imposed and Mr. Ashwani Kumar Singla was 

appointed as the Interim Resolution Professional. Pursuant thereto, the 

Committee of Creditors was constituted on 15.12.2022. The admission order 

was challenged before the Hon’ble NCLAT in Company Appeal (AT) (Ins.) No. 

41 of 2023, which came to be disposed of vide Order dated 04.03.2024. 

Thereafter, Mr. Ashwani Kumar Singla was confirmed as the Resolution 

Professional and was subsequently replaced by Mr. Jalesh Kumar Grover vide 

Order dated 10.01.2024, with his role confined to the Fernhill Project. It is 

further submitted that the CoC, in its 27th meeting, approved the Resolution 

Plan submitted by Krish Infrastructure Pvt. Ltd. with 100% voting share and 
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the application preferred under Section 30(6) of the Code for approval of the 

Resolution Plan remained pending for adjudication before this Tribunal. 

3. The Financial Creditor “in a class”, who initiated the present process 

preferred also CP (IB) No. 317/(PB)/2024 qua M/s Samyak Project Pvt. Ltd. 

wherein this Tribunal, passed Order dated 06.06.2025, observing that the 

land formed part of the Fernhill Project and granted liberty to the Financial 

Creditors/Resolution Professional to seek expansion of the scope of the present 

CIRP, as the default constituted, as alleged in the said application was 

regarding non-handing over the Units to the homebuyers in Fernhill Project 

only, in respect of which the present process is in progress. Resultantly efforts 

were made by the Resolution Professional to secure cooperation from SPPL 

(Samyak Project Private Limited and Ors.) for inclusion of the Project Land 

within the CIRP. However, SPPL allegedly refused to cooperate or share 

valuation details, thereby obstructing the resolution process. Reliance has 

also been placed upon Jitendra Arora vs Tek Chand & Anr.  [Company 

Appeal (AT) (Ins) No. 1069 of 2020] on behalf of the Applicant to contend 

that in real estate insolvency matters, land and project assets may be 

considered together to secure fair and effective relief to financial creditors. 

4. The SPPL has opposed the application by filing a detailed reply. The 

case espoused by the SPPL is that the Project Land was originally owned by 

Aravali Heights Infratech Pvt. Ltd., S.R.P. Builders Ltd. and Mr. Vikram Singh 

and it was only a subsequent development that the same was transferred in 

its favour through Agreement dated 09.09.2010 and registered Sale Deeds 
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dated 31.07.2014 and 09.12.2016, thereby making Respondent No. 1 the sole 

owner of the Project Land. An MOU dated 06.01.2011 was executed between 

Respondent No. 1 and the Corporate Debtor for development of the group 

housing project “Fernhill”, in terms of which the Corporate Debtor was 

responsible for development, construction, marketing and sale of the Project, 

while Respondent No. 2 was required only to provide clear title to the land. 

Owing to failure of the Corporate Debtor to complete the Project within the 

stipulated timeline, an Addendum dated 03.02.2020 was executed whereby 

Respondent No. 1 assumed supervisory rights over the Project and the 

revenue-sharing arrangement was revised. However, despite the Addendum, 

the Corporate Debtor allegedly continued to default in performance of its 

obligations. Consequently, Respondent No. 2 terminated the MOU and 

Addendum vide Termination Notice dated 20.07.2022, pursuant to which the 

development rights of the Corporate Debtor stood extinguished and 

possession of the Project reverted to SPPL. Thereafter, SPPL invoked 

arbitration proceedings and vide order dated 10.10.2022, the Hon’ble Delhi 

High Court appointed a Sole Arbitrator and restrained the parties from 

creating third-party rights in the Project Land, which interim protection 

continues to subsist.  
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5. The Arbitral Tribunal presided by Hon’ble Justice D.K. Jain (hereinafter 

referred to as “Arbitral Tribunal”) convened the first hearing on 29.10.2022 

wherein the Arbitral Tribunal was pleased to continue the interim relief 

granted by the Hon’ble Delhi High Court under Section 17 of the Arbitration 

and Conciliation Act, 1996 that neither of the parties would create any third-

party interests in the Project Land and the subsequent hearing was scheduled 

for 19.11.2022. The relevant excerpt of the order passed in Arbitral 

Proceedings reads thus:-  

 
 

6. It is stated that the Hon’ble Arbitral Tribunal in its Order dated 

29.10.2022 had decided to hold its next sitting on 19.11.2022. However, due 

to the initiation of the CIRP proceedings qua the Corporate Debtor, vide Order 

dated 16.11.2022, the Arbitral Tribunal adjourned the arbitration 

proceedings sine die with liberty to the parties to have the same revived as 

and when so advised. The relevant excerpt of the minutes of the proceedings 

of the Arbitral Tribunal reads thus:- 
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7. It is further contended that the Applicant was fully aware of the 

restraint order dated 29.10.2022 passed by the learned Arbitral Tribunal 

restraining creation of third-party rights in the Project Land, however, no 

steps were taken to revive the arbitration proceedings. Further after a lapse 

of nearly two years, the Applicant filed I.A. No. 8111/2024 in 

O.M.P.(I)(COMM.) 287/2022 before the Hon’ble Delhi High Court seeking 

modification/vacation of the interim order dated 10.10.2022. The Hon’ble 

High Court vide order dated 08.05.2024 observed that the order dated 

10.10.2022 had ceased to operate after consideration of the Section 17 

application by the learned Arbitrator and that the operative order was the 

order dated 29.10.2022 passed by the learned Arbitral Tribunal. Accordingly, 

the application was disposed of while granting liberty to the Applicant to avail 

appropriate remedies in accordance with law. The order reads thus:- 
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8. Subsequently, the Applicant preferred an Application dated 28.05.2024 

before the Hon’ble Arbitral Tribunal seeking vacation of the Order dated 

29.10.2022 passed by the Arbitral Tribunal. The Hon’ble Arbitral Tribunal 

considered the aforementioned application and vide the order dated 

11.09.2024, the Arbitral Tribunal arrived at the finding that the Applicant, 

Resolution Professional was unwilling to revive the Arbitration Proceedings 

and till the proceedings are revived, the Arbitral Tribunal is incapacitated from 

passing any order with respect to vacation of order dated 11.09.2022. Hence, 

the Application by the Applicant before the Arbitral Tribunal was disposed of. 

The order/proceedings recorded by the Arbitral Tribunal reads thus:- 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 16 of 99 
 

 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 17 of 99 
 

 

 

 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 18 of 99 
 

 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 19 of 99 
 

 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 20 of 99 
 

 

 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 21 of 99 
 

 

9. Thereafter, the Applicant preferred a writ petition before the Hon’ble 

Delhi High Court bearing WP(C) No. 15970/2024 challenging the 

aforementioned Order dated 11.09.2024 of the Arbitral Tribunal. The said 

Writ Petition was also dismissed by the Hon’ble Delhi High Court vide Order 

dated 19.11.2024 whereby the Hon’ble Delhi High Court upheld the Order 

dated 11.09.2024 of the Arbitral Tribunal. The Hon’ble Delhi High Court 

viewed thus:- 
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10. The SPPL contended that after assuming supervision of the Project 

under the Addendum, substantial efforts were made towards completion of 

the Project. However, delays allegedly occurred due to defaults of the 

Corporate Debtor, failure to hand over documents and data, conduct of 

certain allottees and the impact of the COVID-19 pandemic and lockdown 

restrictions. Further the status of the towers in the Project (pre-CIRP), were 

as follows: 

 

 
 
 

11. Owing to delay in completion of the Project, 126 allottees filed an 

application under section 7 of IBC,2016 qua the Corporate Debtor being CP 
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(IB) No. 330/2021. The SPPL filed applications seeking impleadment and 

permission to complete the Project. However, in terms of the order dated 

18.04.2022 both applications were dismissed as premature. The Order dated 

18.04.2022 passed by the Adjudicating Authority was impugned before the 

Hon’ble Appellate Tribunal in Company Appeal (AT) (Ins) No. 632 of 2022. 

However, the said appeal was disposed of by the Hon’ble Appellate Tribunal 

vide Order dated 03.06.2022 as being pre-mature. Subsequently, CIRP qua 

the Corporate Debtor was admitted on 16.11.2022. Thereafter Hon’ble NCLAT 

passed orders dated 13.01.2023 and 04.03.2024 confining the CIRP only to 

Project Fernhill. Liberty was also granted to SPPL to approach this Tribunal. 

Resultantly, SPPL filed IA No. 1352/2025 seeking permission to complete the 

Project through Reverse CIRP by submitting its Resolution Plan. Further 

during the pendency of the afore-mentioned appeal bearing CA (AT)(Ins) No. 

41 of 2023, erstwhile RP filed IA No. 1459/2023 under Section 19(2) of the 

IBC seeking handover of possession of the Project Land. Although the 

application was initially allowed by this tribunal in terms of order dated 

06.12.2023, but the order passed by this tribunal was set aside by the Hon’ble 

NCLAT vide Order dated 01.10.2024 and IA was remanded for fresh 

consideration. In the meantime, a Resolution Plan submitted by Krish 

Infrastructure Pvt. Ltd. was approved by the CoC and an application under 

Section 30(6) viz. IA No. 28/2024 was preferred. Respondent No. 2 opposed 

the IA by filing the IA No. 5173/2024 espousing therein that the Resolution 

Plan violates the arbitral restraint orders and construction cannot proceed 
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without approval under Section 31 of the IBC. Both the applications are 

presently pending adjudication. 

12. It is further contended that the Applicant’s attempt to approach the 

Department of Town & Country Planning (DTCP) for renewal of licence was 

contrary to the restraint order dated 29.10.2022 passed by the learned 

Arbitral Tribunal and without following due process of law. Respondent No.1 

alleges that the Applicant concealed the orders passed by the learned Arbitral 

Tribunal and the Hon’ble Delhi High Court while seeking permission for 

construction activities. It is further alleged that on 05.09.2025, the Applicant 

along with certain homebuyers, representatives of Krish Infrastructure Pvt. 

Ltd. and other persons forcibly entered the Project site and threatened the 

security personnel and staff deployed by SPPL viz. Respondent No.2, 

compelling it to lodge Complaint No. 1276-CAS dated 05.09.2025 before the 

local police authorities at Sector-93, Gurugram. 

13. It is stated that upon inspection of the Project site, the police authorities 

found that construction activities were allegedly being carried out in 

contravention of the orders passed by the learned Arbitral Tribunal and the 

Hon’ble Delhi High Court. Thereafter, the Applicant also lodged Complaint No. 

1290-CAS dated 09.09.2025. Pursuant thereto, the Assistant Commissioner 

of Police, Gurugram conducted a meeting on 16.09.2025 and directed the 

Resolution Professional, Krish Infrastructure Pvt. Ltd. and representatives of 

the allottees to refrain from entering the Project Land or causing obstruction 

till the disputes were examined.  
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14. To buttress its contentions, Respondent No.2  has placed reliance upon 

the judgment passed by the Hon’ble Supreme Court in “Gujarat Urja Vikas 

Nigam Ltd. v. Amit Gupta & Ors.” and “Tata Consultancy Services Ltd. 

v. Vishal Ghisulal Jain”, as well as the judgments of the Hon’ble NCLAT in 

“Sumit Binani v. V. Venkatachalam” and “SICOM Ltd. v. Kitply 

Industries Ltd.”, to contend that the jurisdiction of the NCLT under Section 

60(5) of the IBC cannot be invoked for adjudication of contractual disputes 

dehors the insolvency proceedings of the Corporate Debtor. It is submitted 

that the termination of the MOU dated 06.01.2011 and Addendum dated 

03.02.2020 was on account of failure of the Corporate Debtor to perform its 

contractual obligations and was unrelated to insolvency. Respondent No.1 

has further contended that despite liberty granted by the learned Arbitral 

Tribunal, the Applicant failed to take any steps for revival of the arbitration 

proceedings and, therefore, the interim protection granted vide order dated 

29.10.2022 continues to subsist. Reliance has also been placed on “New Delhi 

Municipal Council v. Minosha India Ltd.” to contend that the moratorium 

period under Section 14 of the IBC is liable to be excluded for the purposes of 

limitation under the Arbitration and Conciliation Act, 1996 and consequently 

the mandate of the Arbitral Tribunal continues to remain in force. 

15. Respondent No. 2 has further contended that the reliance placed on 

Jitendra Arora vs Tek Chand & Anr. is misplaced, as unlike the said case, the 

parties herein are independent entities having no common management, 

shareholding or control. It is submitted that the Corporate Debtor only 
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possessed contractual development rights under the MOU/Addendum, which 

stood terminated prior to commencement of CIRP, and therefore no right or 

interest in the Project Land survives with the Corporate Debtor. Respondent 

No. 2 has further submitted that ownership and possession of the Project 

Land exclusively vest with it and the disputes concerning termination of the 

MOU/Addendum are contractual and arbitrable in nature, falling outside the 

jurisdiction of this Adjudicating Authority under Section 60(5) of the Code. 

Accordingly, it is contended that the Project Land cannot form part of the 

CIRP estate and permission has been sought to complete the Project through 

Reverse CIRP. In this regard, reliance has been placed upon AA Estates Pvt. 

Ltd. v. Kher Nagar Sukhsadan Co-operative Housing Society Ltd. & Ors. to 

contend that development rights terminated prior to CIRP do not constitute 

assets of the Corporate Debtor and cannot be protected under the moratorium 

under Section 14 of the Code.  

16. It is further contended that under the MOU/Addendum, all obligations 

towards allottees were exclusively upon the Corporate Debtor and Respondent 

No. 2 merely acted as the land-owning entity. Reliance has been placed upon 

Sriganesh Chandrasekaran & Ors. Vs Unishire Homes LLP & Ors. to submit 

that a landowner cannot be held liable for defaults attributable to the 

developer in a joint development arrangement. 

17. It is espoused on behalf of the Resolution Professional that the 

Corporate Debtor and M/s Samyak Projects Private Limited had entered into 

an MoU dated 06.01.2011 for development of the Fernhill Project, pursuant 
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to which tripartite Builder Buyer Agreements were executed with 

homebuyers, creating joint obligations upon the Corporate Debtor and 

Samyak towards development and sale of the Project. It is submitted that 

subsequent modifications to the MoU were carried out in the year 2020 

without consent of the homebuyers and thereafter Samyak issued a 

termination notice dated 20.07.2022. CIRP against the Corporate Debtor was 

initiated on 16.11.2022 and subsequently confined to the Fernhill Project by 

the Hon’ble NCLAT vide order dated 13.01.2023. Thereafter, the Resolution 

Plan submitted by Krish Infrastructure was approved by the CoC and 

approval applications came to be filed before this Adjudicating Authority. It is 

further submitted that owing to recurring disputes and non-cooperation on 

the part of Samyak, separate proceedings under Section 7 of the Code were 

initiated qua Samyak vide CP (IB) No. 317/2024, wherein this Adjudicating 

Authority vide order dated 06.06.2025 held that the land forming part of the 

Fernhill Project constituted part of the CIRP estate of the Corporate Debtor. 

Pursuant thereto, several communications and meetings at the end of the 

Resolution Professional could emerge for amicable settlement and valuation 

of the Project Land. However, Samyak allegedly failed to cooperate and did not 

furnish substantiated valuation details or supporting documents. It is further 

submitted that the revised Resolution Plan was subsequently approved by the 

CoC in its 47th meeting held on 30.12.2025 and IA No. 08 of 2026 seeking 

approval thereof is presently pending adjudication before this Adjudicating 

Authority. 
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18. It is further submitted that the Information Memorandum circulated 

during CIRP as well as the Resolution Plans submitted by the Prospective 

Resolution Applicants specifically disclosed the MoU dated 06.01.2011, its 

purported termination and the pending disputes/arbitration proceedings 

concerning the Project Land. It is contended that during CIRP, several rounds 

of negotiations were undertaken between the Resolution Professional, 

homebuyers, the Successful Resolution Applicant and Samyak to amicably 

resolve the disputes, including proposals for settlement amounts towards the 

land issue. However, despite such efforts, no settlement could be arrived at. 

It is also submitted that the Resolution Professional has already instituted 

proceedings under Sections 43 and 66 of the Code against Samyak alleging 

wrongful diversion of funds and seeking recovery of amounts allegedly due to 

the Corporate Debtor. Reliance has further been placed upon the EOW 

charge-sheet to contend that Samyak received amounts substantially in 

excess of its entitlement under the MoU and therefore no amount remains 

payable to Samyak. On the aforesaid basis, it is contended that the Project 

Land ought to form part of the CIRP proceedings relating to the Fernhill 

Project in terms of the order dated 06.06.2025 passed by this Adjudicating 

Authority. 

19. It is further submitted by the Applicants that pursuant to the liberty 

granted by this Adjudicating Authority vide order dated 06.06.2025 in CP (IB) 

No. 317/2024, earnest efforts were made to engage with Respondent No. 2 for 

amicable resolution and inclusion of the subject land within the CIRP of the 
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Corporate Debtor. However, Respondent No. 2 allegedly failed to cooperate 

and refused to make the Project Land available or disclose valuation details, 

thereby frustrating the CIRP process. It is also contended that the 

homebuyers had made payments directly to Respondent No. 2 under the 

Builder Buyer Agreements and therefore also qualify as financial creditors of 

Respondent No. 2 in relation to the Fernhill Project. The Applicants have 

further argued that the findings recorded by this Adjudicating Authority in its 

order dated 06.06.2025, holding that the land forms an integral part of the 

Fernhill Project, have attained finality as the same was never challenged by 

Respondent No. 2. It is lastly contended that the objections regarding 

arbitration proceedings, termination of the MoU/Addendum and restraint 

orders have already been considered in earlier proceedings and cannot be re-

agitated at this stage. Reliance has been placed upon the judgments in Flat 

Buyers Association Winter Hills-77, Gurgaon v. Umang Realtech Pvt. Ltd. and 

Jitendra Arora v. Tek Chand & Anr. to contend that, in real estate insolvency 

matters, the project assets including land and constructed units are required 

to be treated as a consolidated whole for effective resolution and protection of 

homebuyers. 

20. The present Application has been filed by the Applicants/Financial 

Creditors along with the Resolution Professional seeking expansion of the 

scope of CIRP qua the Fernhill Project so as to include Respondent No. 2 and 

for handing over possession of the Project Land admeasuring 14.412 acres 

together with all documents and licences in favour of the Resolution 
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Professional. It is not in dispute that the CIRP qua the Corporate Debtor was 

commenced in terms of the order dated 16.11.2022 passed in CP (IB) No. 

330/2021 preferred under Section 7 of the Insolvency and Bankruptcy Code, 

2016. It is also not in dispute that subsequently in terms of the order passed 

by the Hon’ble NCLAT in CA (AT) (Ins.) No. 41 of 2023 the CIRP was confined 

to the Fernhill Project. The record reflects that the CoC has already approved 

a Resolution Plan submitted by Krish Infrastructure Pvt. Ltd. with 100% 

voting share and the application under Section 30(6) of the Code for approval 

of the Resolution Plan is presently pending for adjudication before this 

Adjudicating Authority. 

21. The principal controversy involved in the present proceedings is as to 

whether the scope of present CIRP can be expanded to M/s Samyak Projects 

Pvt. Ltd. The case as espoused by the Applicants/Financial Creditors and the 

Resolution Professional is that the Fernhill Project is an integrated real estate 

project wherein the land and development components cannot be segregated. 

It has been contended that homebuyers had made payments directly to 

Respondent No. 2 viz. M/s Samyak Projects Pvt. Ltd. under the Builder Buyer 

Agreements and therefore the project assets, including the land, are required 

to be treated as single Unit in order to secure an effective and meaningful 

resolution. In Flat Buyers Association vs. Umang Realtech Pvt. Ltd. and 

Jitendra Arora vs. Tek Chand & Anr. it could be viewed that in real estate 

insolvency matters, the land and project assets may be considered together 

for protecting the interests of homebuyers and financial creditors. 
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22. Per contra, Respondent No. 2 has vehemently opposed the Application 

and has contended that it is the absolute owner of the Project Land and that 

the Corporate Debtor merely possessed contractual development rights under 

the MOU dated 06.01.2011 and Addendum dated 03.02.2020. It has further 

been averred that the said development rights stood terminated vide notice 

dated 20.07.2022, much prior to initiation of CIRP on 16.11.2022, owing to 

persistent defaults committed by the Corporate Debtor. Respondent No. 2 has 

further contended that disputes relating to termination of the MOU, 

Addendum and inter se contractual rights are already pending adjudication 

before the learned Arbitral Tribunal constituted pursuant to orders of the 

Hon’ble Delhi High Court and that subsisting interim orders restraining 

creation of third-party rights continue to operate. 

23. The first objection raised by Respondent No. 2 pertains to 

maintainability of the present Application under Section 60(5) of the Code. 

Reliance has been placed upon the judgments of the Hon’ble Supreme Court 

in Tata Consultancy Services Ltd. v. Vishal Ghisulal Jain, Resolution 

Professional, SK Wheels Private Limited and Gujarat Urja Vikas Nigam 

Limited v. Amit Gupta & Ors. to contend that purely contractual disputes 

dehors insolvency proceedings cannot be adjudicated under Section 60(5) of 

the Code. There can be no quarrel with the aforesaid proposition. However, in 

the present case, the issue involved is not regarding adjudication of 

contractual rights, but concerns the feasibility and effectiveness of resolution 

of an ongoing real estate insolvency project involving numerous homebuyers. 
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24. This tribunal, while passing the order dated 06.06.2025 in CP (IB) No. 

317/(PB)/2024, has already observed that the Project Land formed an integral 

part of the Fernhill Project and had granted liberty to the Applicants and 

Resolution Professional to seek expansion of the CIRP scope to the stakes of 

M/s Samyak Projects Pvt. Ltd. in the Fernhill project. Indubitably, the order 

was never assailed by Respondent No. 2 and has therefore attained finality. 

Consequently, the objections now sought to be raised regarding inclusion of 

the Project Land cannot be permitted to defeat the earlier findings recorded 

by this Adjudicating Authority. 

25. It is also pertinent to note that the homebuyers had admittedly made 

payments not only to the Corporate Debtor but also directly to Respondent 

No. 2 under the Builder Buyer Agreements. The project was marketed and 

developed as a composite housing project and the interests of the allottees 

cannot be protected by artificially segregating the land from the project itself. 

In real estate insolvency matters, the objective of the Code is resolution and 

completion of the project for the benefit of homebuyers rather than mere 

recovery proceedings. 

26. The contention of Respondent No. 2 that the development rights stood 

terminated prior to CIRP and therefore ceased to constitute assets of the 

Corporate Debtor also cannot be conclusively adjudicated in the present 

proceedings in the manner sought by Respondent No. 2. The validity and 

effect of the termination notice itself remains disputed and forms the subject 

matter of pending arbitral proceedings. The Fernhill project qua which 
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insolvency is in progress was joint project floated by M/s Samyak Projects 

Pvt. Ltd. and M/s Ansal Properties & Infrastructure Ltd. Prior to initiation of 

CIRP or even thereafter, M/s Samyak Projects Pvt. Ltd. and M/s Ansal 

Properties & Infrastructure Ltd. may have their inter se dispute, but as far as 

the homebuyers/creditors are concerned, both of them have their joint and 

separate obligations to ensure handing over the possession of Units allotted 

to homebuyers to them. Indubitably, when possession of the Units has not 

been handed over in terms of the tripartite agreement to which both the 

aforementioned companies are parties, default is committed by both of them.  

27. The reliance placed by Respondent No. 2 upon AA Estates Pvt. Ltd. v. 

Kher Nagar Sukhsadan Co-operative Housing Society Ltd. & Ors. is misplaced, 

inasmuch as the present case pertains to an ongoing group housing project 

where the land forms the substratum of the resolution process and 

substantial third-party rights of homebuyers have already crystallized. 

28. Similarly, the argument that Jitendra Arora vs. Tek Chand & Anr. is 

inapplicable due to absence of common shareholding or directorship also 

cannot defeat the broader principle laid down therein, namely that in real 

estate insolvency matters, project assets may be considered in consolidation 

to secure complete and meaningful resolution for homebuyers. 

29. This Adjudicating Authority is also conscious of the subsisting arbitral 

proceedings and the claims raised by Respondent No. 2 regarding its 

entitlement under the MOU/Addendum. However, in the present proceedings 
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we are not concerned with inter se rights or obligations of M/s Ansal 

Properties & Infrastructure Ltd. and M/s Samyak Projects Pvt. Ltd. What we 

are concerned about is their obligation towards the homebuyers and the joint 

and separate default committed by them in handing over the possession of 

Units to the homebuyers.  

30. Here, it would not be out of context to make reference to the stand taken 

by M/s Samyak Projects Pvt. Ltd. in IA-1352/2025, preferred by it, espousing 

its entitlement to complete the project through reverse CIRP by claiming itself 

to be promoter of the project under CIRP. Paras 51 and 52 of the application 

reads thus:- 
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31. From the aforementioned, it is clear that M/s Samyak Projects Pvt. Ltd. 

has admitted default regarding its obligation in Fernhill project and the 

present CIRP confined by Hon’ble NCLAT to Fernhill project need to be 

extended to the stakes of M/s Samyak Projects Pvt. Ltd.  

32. In Company Appeal (AT) (Insolvency) No. 41 of 2023 and I.A. No. 282, 

571, 880, 881, 1839 of 2023 (Ajay Kumar Gupta & Anr. vs. Bibhuti Bhushan 

Biswas & Ors.  With Company Appeal (AT) (Insolvency) No. 65 of 2023 (Anoop 

Sethi vs. Bhibhuti Bhushan Biswas & Ors.), Hon’ble NCLAT passed the order, 

confining the present CIRP to Fernhill Project situated at Revenue Estate of 

village Mewka, Tehsil-Manesar, Sector-91, District-Gurgaon, Haryana. Thus, 

the process is neither qua M/s Samyak Projects Pvt. Ltd. nor qua M/s Ansal 

Properties and Infrastructure Ltd. and the same concern the project Fernhill. 

Para 3 of the order passed by Hon’ble NCLAT reads thus:- 

“3. All these appeals by the allottees, who have different 

projects of the Corporate Debtor and by initiation of CIRP they 

have been aggrieved. The Projects of the Appellants are 

situated at different cities and the 'Fernhill' project is situated 

at Manesar, Haryana. Learned Counsel for the Appellants as 

well as the learned Counsel for the allottees, who are Applicant, 

are agreeable that the CIRP should be confined only to Fernhill 

Project'. There being no dispute between the parties that CIRP 

should be confined to Fernhill Project, we modify the impugned 

order dated 16.11.2022 only to the extent that the CIRP 

admitted against the Corporate Debtor shall confine only to one 

project i.e. "The Fernhill" situated at "Revenue Estate of Village 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 36 of 99 
 

Mewka, Tehsil-Manesar, Sector-91, District- Gurgaon, 

Haryana.” 

33. As far as Arbitral Award is concerned, the SRA would step into the shoes 

of the CD in respect of the Fernhill Project and the resolution of the insolvency 

of the project would not amount to the creation of third party interest in the 

land and the land will be utilised for the purpose of which it was placed in the 

project.  It is also noted that in terms of the Flat Buyer Agreements enclosed 

as Annexure P-2 (Colly) to Company Petition No. (IB)-317/PB/2024, the order 

passed in viz. has been enclosed as Annexure to the present IA, the same was 

entered into between M/s Ansal Properties and Infrastructure Ltd., M/s 

Samyak Projects Pvt. Ltd. and individual homebuyers.  The rights, title and 

interest acquired by M/s Samyak Projects Pvt. Ltd. qua the parcel of land in 

the Revenue Estate of Village Mewka, Tehsil Manesar, District Gurgaon 

(Haryana) referred to by Hon’ble NCLAT could be made part of the Agreement. 

The relevant excerpt of the Agreement reads thus:-  
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34. It is seen from Clause 2 of the Agreement that both the 

Company/Confirming party viz. M/s Ansal Properties and Infrastructure Ltd. 

as also M/s Samyak Projects Pvt. Ltd. had acquired marketable rights in 

respect of the land referred to in clause 1 of the Agreement (ibid) as also to 

construct, develop and market the built up area and to implement the entire 
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scheme of development of a multi-storyed group housing scheme/colony on 

the said land in the name of “The Fernhill” and to undertake sale and 

marketing of the said land either as such or in the form of flats/floors to be 

constructed thereupon. In terms of the Agreement, the sale price realised from 

the buyers was to be in terms of the Agreement entered between the Company 

and the Confirming Party. The clause 3 the Agreement talks of the competence 

of both the Company and the Confirming Party to enter into the Agreement 

with the homebuyers and to grant and convey the marketable rights in every 

part and portion of the project. The clauses 2 and 3 of the Agreement reads 

thus:- 
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35. The clause 6.4 of the Agreement indicate that the developer/builder/the 

confirming party had unfettered right to build additional FSI on any area 

including the roof and also harness telecom or other streams of income from 

the roof top in any manner whatsoever. Thus, apparently, both M/s Ansal 

and Infrastructure Ltd. and M/s Samyak Projects Pvt. Ltd. had joint and 
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separate co-extensive and concurrent liability/obligation towards the 

homebuyers as far as the project Fernhill is concerned. Hon’ble NCLAT has 

already confined the CIRP to the Fernhill Project, a joint venture of M/s Ansal 

Properties and Infrastructure Ltd.  and M/s Samyak Projects Pvt. Ltd. Once, 

M/s Samyak Projects Pvt. Ltd. signed the Agreement as Confirming Party in 

respect of the Fernhill Project, in a way its obligation towards the homebuyers 

co-extend with M/s Ansal Properties and Infrastructure Limited as far as the 

project is concerned. Once, the CIRP qua Fernhill Project is already in 

progress, the expansion of same to the stake of M/s Samyak Projects Pvt. Ltd. 

is mere technical formality. The clause 6.4 of the Agreement reads thus:-  

 

36.   In view of the aforesaid facts and circumstances, and considering the 

paramount objective of the Code to ensure resolution and completion of the 

real estate project for the benefit of homebuyers, this tribunal is of the 

considered view that the present Application deserves to be allowed. 

Accordingly, IA 3664/ND/2025 is allowed in terms of the following:   

i. The scope of CIRP qua Fernhill Project situated at Revenue Estate of 

Village Mewka, Tehsil Manesar, District Gurgaon, Haryana, is expanded 

so as to include stake of Respondent No. 2 in the project viz the land 

referred to in clause 3(D) of the Flat Buyer Agreement for the limited 

purpose of resolution insolvency of Fernhill Project and its completion. 
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ii. Respondent No. 2 shall cooperate with the Resolution Professional and 

hand over peaceful access and project-related documents, approvals, 

licences and records pertaining to the Fernhill Project to the Resolution 

Professional within a period of two weeks from the date of this order. 

iii. The Resolution Professional shall ensure that the rights and claims of 

Respondent No. 2, including its entitlement, if any, under the 

MOU/Addendum, are duly considered in the resolution process in 

accordance with law. 

iv. It is clarified that this order shall not prejudice the adjudication of 

contractual and monetary disputes pending before the learned Arbitral 

Tribunal and the rights of the parties therein shall remain open, as in 

terms of the present order we have not commented upon the rights and 

obligation of M/s Ansal Properties and Infrastructure Limited as also 

that of M/s Samyak Projects Pvt. Ltd. However, the award will not affect 

or influence the Fernhill Project and the rights of homebuyer/SRA qua 

the project would not be adversely affect the award, in due deference to 

the provisions of Section 31(6) of IBC.  

 

37. IA 4742/ND/2025: The captioned application has been preferred by 

Mr. Jalesh Kumar Grover (hereinafter referred to as “Applicant” and/or “RP’’) 

in the Corporate Insolvency Resolution Process (hereinafter referred to as 

"CIRP") qua Fernhill Project under Section 60(5) of the Insolvency and 

Bankruptcy Code, 2016 (hereinafter referred to as “Code”) read with 

Regulation 30 of the Insolvency & Bankruptcy Board of India (Corporate 
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Insolvency Resolution Process), 2016 (hereinafter referred to as “CIRP 

Regulation”) seeking appropriate directions in respect to the Order dated 

06.06.2025 passed by this tribunal and the unlawful actions taken by 

Samyak Projects Private Limited (hereinafter referred as Respondent No. 1) at 

the Project Site (Fernhill) on 05.09.2025, including, inter alia, the forcible 

removal of staff and workers deputed by the RP, from the said site. The prayer 

made in the application reads thus: 

“(a) Allow the present application;  

(b)  Pass necessary directions to the Respondent No. 1 to co-operate with 

the Applicant herein in terms of order dated 06.06.2025 passed by this 

Hon’ble Adjudicating Authority and further directions not to create 

hindrance in conduct and progress of the Corporate Insolvency 

Resolution Process (“CIRP”) concerning the subject property.;  

(c)  Issue appropriate directions to the local administration i.e. Chowki 

Incharge, Police Station i.e., Sector 93, Gurugram, Haryana for 

providing assistance to the Applicant with respect to non-cooperation 

and obstruction caused by Respondent No. 1 in respect with the 

subject property in terms of Order dated 06.06.2025 passed by this 

Hon’ble Adjudicating Authority in order for the Applicant to discharge 

his duties under the Code”. 

38.  It is discernible that vide order dated 16.11.2022 in CP (IB) No. 

330/ND/2021, this tribunal admitted the Section 7 application qua the 

Corporate Debtor and initiated CIRP. Mr. Ashwani Kumar Singla was 

appointed as the erstwhile IRP, who thereafter made public announcement in 

Form-A dated 20.11.2022, inviting claims, constituted the CoC on 15.12.2022 
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and conducted the CIRP in accordance with the provisions of the Code and 

CIRP Regulations. The admission order dated 16.11.2022 was challenged 

before the Hon’ble NCLAT in Company Appeal (AT) (Ins.) No. 41 of 2023, 

wherein vide orders dated 13.01.2023 and 04.03.2024, the Hon’ble NCLAT 

confined the CIRP only to “Fernhill Project” situated at Village Mewka, Tehsil 

Manesar, Sector-91, District Gurgaon, Haryana. The orders read thus: 

 

 

XXX 
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39. The brief facts as stated by the Applicant are as that in 12th CoC 

Meeting held on 21.12.2023, the CoC resolved to replace the erstwhile RP with 

the Applicant herein and accordingly, this tribunal vide order dated 

10.01.2024(Annexure A3) appointed the Applicant as the Resolution 

Professional for the Fernhill Project. The relevant excerpt of the order reads 

thus:- 
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40. It is seen from the record that in the 27th CoC Meeting held on 

04.06.2024, the Applicant apprised the CoC regarding receipt of a claim from 

the Department of Town & Country Planning (DTCP) amounting to Rs. 11.77 

Crores on 31.05.2024, though supporting documents in respect thereof were 

still awaited. The Applicant informed the CoC that both Prospective 
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Resolution Applicants had already addressed DTCP dues in their respective 

Resolution Plans, considering that settlement of such dues was necessary for 

obtaining requisite approvals and renewals. Accordingly, the issue regarding 

inclusion of the DTCP claim in the list of creditors was placed before the CoC 

for consideration. The CoC approved the said agenda and thereafter 

considered the two Resolution Plans submitted before it. Upon e-voting, the 

Resolution Plan submitted by Krish Infrastructure Private Limited was 

approved with 100% voting share. As a result, IA No. 28/2024 was preferred. 

Meanwhile, this Tribunal vide order dated 06.06.2025 passed in CP (IB) No. 

317 of 2024 held that the land admeasuring 115 Kanal 6 Marla situated at 

Village Mewka, Tehsil Manesar, Sector-91, District Gurgaon (“subject land”) 

forms an integral part of the Fernhill Project and observed that the Applicant 

would be entitled to move appropriate application concerning the said land. 

The relevant excerpt of order reads thus:- 
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41. Pursuant thereto, the Applicant repeatedly approached Respondent No. 

1 for amicable settlement and compliance of the order dated 06.06.2025. 

However, Respondent No. 1 disputed that the subject land forms part of the 

CIRP estate and failed to cooperate despite repeated communications and 

meetings proposed by the Applicant. Further the Applicant thereafter 

obtained approval dated 13.08.2025 from DTCP, Haryana for resumption of 

fit-out and retrofitting works at the Fernhill Project and deployed engineers 

and workers at the site. However, on 05.09.2025, persons acting on behalf of 

Respondent No. 1 unlawfully obstructed the ongoing works at the project site, 

threatened the workers and engineers and interfered with the CIRP process, 

thereby bringing the project activities to a standstill. Despite repeated requests 

and notices issued by the Applicant, Respondent No. 1 has continued to interfere 

with the project site and obstruct the CIRP process, causing grave prejudice to the 

homebuyers and stakeholders of the Corporate Debtor. 

42. The Respondent No.1 has opposed the application by filing a detailed 

reply. The case espoused by the Respondent No. 1 is that the Project Land 

was originally owned by Aravali Heights Infratech Pvt. Ltd., S.R.P. Builders 

Ltd. and Mr. Vikram Singh and was subsequently transferred in its favour 

through Agreement dated 09.09.2010 and registered Sale Deeds dated 

31.07.2014 and 09.12.2016, thereby making Respondent No. 1 sole owner of 

the Project Land. Thereafter, an MOU dated 06.01.2011 was executed 

between Respondent No. 1 and the Corporate Debtor for development of the 

group housing project “Fernhill”, under which the Corporate Debtor was 
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responsible for development, construction, marketing and sale of the Project, 

while Respondent No. 1 was required only to provide clear title to the land. 

Owing to failure of the Corporate Debtor to complete the Project within the 

stipulated timeline, an Addendum dated 03.02.2020 was executed whereby 

Respondent No. 1 assumed supervisory rights over the Project and the 

revenue-sharing arrangement was revised. However, despite the Addendum, 

the Corporate Debtor allegedly continued to default in performance of its 

obligations. Consequently, Respondent No. 1 terminated the MOU and 

Addendum vide Termination Notice dated 20.07.2022, pursuant to which the 

development rights of the Corporate Debtor stood extinguished and 

possession of the Project reverted to Respondent No. 1. Thereafter, 

Respondent No. 1 invoked arbitration proceedings and vide order dated 

10.10.2022, the Hon’ble Delhi High Court appointed a Sole Arbitrator and 

restrained the parties from creating third-party rights in the Project Land, 

which interim protection continues to subsist.  

 

 

43. The Arbitral Tribunal presided by Justice D.K. Jain (hereinafter referred 

to as “Arbitral Tribunal”) convened the first hearing on 29.10.2022 wherein 

the Arbitral Tribunal was pleased to continue the interim relief granted by the 

Hon’ble Delhi High Court under Section 17 of the Arbitration and Conciliation 

Act, 1996 that neither of the parties would create any third-party interests in 
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the Project Land and the subsequent hearing was scheduled for 19.11.2022. 

The relevant extract is reproduced thereunder:  

 
 

44. The Hon’ble Arbitral Tribunal in its Order dated 29.10.2022 had 

decided to hold its next sitting on 19.11.2022. However, due to the initiation 

of the CIRP proceedings of the Corporate Debtor, vide Order dated 

16.11.2022, the Arbitral Tribunal adjourned the arbitration proceedings sine 

dine with liberty to the parties to have the same revived as and when so 

advised. The relevant excerpt of the minute recorded during arbitral 

proceedings reads thus:- 

 
 

45. It is further contended that the Applicant was fully aware of the 

restraint order dated 29.10.2022 passed by the learned Arbitral Tribunal 

restraining creation of third-party rights in the Project Land, however, no 

steps were taken to revive the arbitration proceedings. Further after a lapse 

of nearly two years, the Applicant filed I.A. No. 8111/2024 in 

O.M.P.(I)(COMM.) 287/2022 before the Hon’ble Delhi High Court seeking 

modification/vacation of the interim order dated 10.10.2022. The Hon’ble 
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High Court vide order dated 08.05.2024 observed that the order dated 

10.10.2022 had ceased to operate after consideration of the Section 17 

application by the learned Arbitrator and that the operative order was the 

order dated 29.10.2022 passed by the learned Arbitral Tribunal. Accordingly, 

the application was disposed of while granting liberty to the Applicant to avail 

appropriate remedies in accordance with law. The relevant excerpt of the order 

reads thus:- 

 

 
 

46. Subsequently, the Applicant preferred an Application before the Hon’ble 

Arbitral Tribunal dated 28.05.2024 seeking vacation of the Order dated 

29.10.2022 of the Hon’ble Arbitral Tribunal. The Hon’ble Arbitral Tribunal 

considered the aforementioned application and vide the order dated 

11.09.2024, the Hon’ble Arbitral Tribunal arrived at the finding that the 
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Applicant, Resolution Professional was unwilling to revive the Arbitration 

Proceedings and till the proceedings are revived, the Hon’ble Arbitral Tribunal is 

incapacitated from passing any order with respect to vacation of order dated 

11.09.2022. Hence, the Application by the Applicant before the Hon’ble Arbitral 

Tribunal was disposed of. The order passed by Hon’ble Arbitrator has been 

reproduced hereinabove.  

47. Thereafter, the Applicant preferred a writ petition before the Hon’ble 

Delhi High Court bearing WP(C) No. 15970/2024 challenging the 

aforementioned Order dated 11.09.2024 of the Hon’ble Arbitral Tribunal. The 

said Writ Petition was also dismissed by the Hon’ble Delhi High Court vide 

Order dated 19.11.2024. The Hon’ble Delhi High Court held as follows:  

 

 

48. Respondent No. 1 contended that after assuming supervision of the 

Project under the Addendum, substantial efforts were made towards 

completion of the Project. However, delays allegedly occurred due to defaults 

on the part of the Corporate Debtor viz. M/s Ansal Properties and 

Infrastructure Ltd. in handing over documents and data, conduct of certain 
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allottees and the impact of the COVID-19 pandemic and lockdown 

restrictions. Further the status of the towers in the Project (pre-CIRP), were 

as follows: 

 

 

49. Owing to delay in completion of the Project, 126 allottees filed an 

application under Section 7 of IBC, 2016, viz. CP (IB) No. 330/2021. 

Respondent No. 1 filed applications seeking impleadment and permission to 

complete the Project. However, both applications were dismissed as 

premature vide order dated 18.04.2022. the Order dated 18.04.2022 passed 

by this Tribunal was challenged before the Hon’ble Appellate Tribunal vide 

Company Appeal (AT) (Ins) No. 632 of 2022. However, the appeal was disposed 

of by the Hon’ble Appellate Tribunal vide Order dated 03.06.2022 being pre-

mature. Subsequently, CIRP against the Corporate Debtor commenced on 

16.11.2022. Thereafter, the Hon’ble NCLAT confined the CIRP only to Project 

Fernhill vide orders dated 13.01.2023 and 04.03.2024. Liberty was also 
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granted to Respondent No. 1 to approach this Tribunal. Pursuant thereto, 

Respondent No. 1 filed IA No. 1352/2025 seeking permission to complete the 

Project through Reverse CIRP by submitting its Resolution Plan. Further 

during the pendency of the afore-mentioned appeal bearing CA (AT)(Ins) No. 

41 of 2023, erstwhile RP filed IA No. 1459/2023 under Section 19(2) of the 

IBC seeking handover of possession of the Project Land. Although the 

application was allowed vide order dated 06.12.2023 passed by this Tribunal. 

However, the order was reversed by the Hon’ble NCLAT vide Order dated 

01.10.2024 and remanded the IA for fresh consideration. In the meantime, a 

Resolution Plan submitted by Krish Infrastructure Pvt. Ltd. was approved by 

the CoC and an application under Section 30(6) was filed being IA No. 

28/2024. Respondent No. 1 oppose the IA by filing IA No. 5173/2024 

contending therein that the Resolution Plan violates the arbitral restraint 

orders and construction cannot proceed without approval under Section 31 

of the IBC.  

50. It is further contended that the Applicant’s attempt to approach the 

Department of Town & Country Planning (DTCP) for renewal of licence was 

contrary to the restraint order dated 29.10.2022 passed by the learned 

Arbitral Tribunal and without following due process of law. Respondent No.1 

alleges that the Applicant concealed the orders passed by the learned Arbitral 

Tribunal and the Hon’ble Delhi High Court while seeking permission for 

construction activities. It is further alleged that on 05.09.2025, the Applicant 

along with certain homebuyers, representatives of Krish Infrastructure Pvt. 
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Ltd. and other persons forcibly entered the Project site and threatened the 

security personnel and staff deployed by Respondent No.1, compelling it to 

lodge Complaint No. 1276-CAS dated 05.09.2025 before the local police 

authorities at Sector-93, Gurugram. 

51. It is stated that upon inspection of the Project site, the police authorities 

found that construction activities were allegedly being carried out in 

contravention of the orders passed by the learned Arbitral Tribunal and the 

Hon’ble Delhi High Court. Thereafter, the Applicant also lodged Complaint No. 

1290-CAS dated 09.09.2025. Pursuant thereto, the Assistant Commissioner 

of Police, Gurugram conducted a meeting on 16.09.2025 and directed the 

Resolution Professional, Krish Infrastructure Pvt. Ltd. and representatives of 

the allottees to refrain from entering the Project Land or causing obstruction 

till the disputes were examined.  

52. To buttress its contentions, Respondent No.1 has placed reliance upon 

the judgments of the Hon’ble Supreme Court in “Gujarat Urja Vikas Nigam 

Ltd. v. Amit Gupta & Ors.” and “Tata Consultancy Services Ltd. v. Vishal 

Ghisulal Jain”, as well as the judgments of the Hon’ble NCLAT in “Sumit 

Binani v. V. Venkatachalam” and “SICOM Ltd. v. Kitply Industries Ltd.”, 

to contend that the jurisdiction of the NCLT under Section 60(5) of the IBC 

cannot be invoked for adjudication of contractual disputes dehors the 

insolvency proceedings of the Corporate Debtor. It is submitted that the 

termination of the MOU dated 06.01.2011 and Addendum dated 03.02.2020 

was on account of failure of the Corporate Debtor to perform its contractual 
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obligations and was unrelated to insolvency. Respondent No.1 has further 

contended that despite liberty granted by the learned Arbitral Tribunal, the 

Applicant failed to take any steps for revival of the arbitration proceedings 

and, therefore, the interim protection granted vide order dated 29.10.2022 

continues to subsist. Reliance has also been placed on “New Delhi Municipal 

Council v. Minosha India Ltd.” to contend that the moratorium period under 

Section 14 of the IBC is liable to be excluded for the purposes of limitation 

under the Arbitration and Conciliation Act, 1996 and consequently the 

mandate of the Arbitral Tribunal continues to remain in force. 

53. It is the contention of Respondent No. 1 that ownership of the Project 

Land exclusively vests with it and since the development rights of the 

Corporate Debtor stood terminated prior to initiation of CIRP, no right, title or 

interest in the Project Land survives in favour of the Corporate Debtor. It is 

further contended that the disputes are contractual and arbitrable in nature 

and therefore fall outside the jurisdiction of this Adjudicating Authority under 

Section 60(5) of the Code. Accordingly, Respondent No. 1 submits that the 

Project Land does not form part of the assets of the Corporate Debtor and 

seeks consideration of its proposal under Reverse CIRP. 

54. Upon hearing the submissions advanced by the parties and upon 

perusal of the material available on record, this tribunal is of the considered 

view that the issues involved in the present Application transcend a mere 

insolvency dispute and substantially pertain to adjudication of contractual 

rights inter se the parties, including questions relating to ownership of the 
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Project Land, validity of termination of the MOU dated 06.01.2011 and 

Addendum dated 03.02.2020, and subsistence of development rights of the 

Corporate Debtor. 

55. It is not in dispute that Respondent No.1 is the registered owner of the 

Project Land by virtue of registered Sale Deeds dated 31.07.2014 and 

09.12.2016, whereas the Corporate Debtor was only vested with development 

rights under the MOU and Addendum. It is further borne out from the record 

that the said MOU and Addendum came to be terminated vide notice dated 

20.07.2022, i.e., prior to initiation of CIRP against the Corporate Debtor on 

16.11.2022. 

56. It is also an admitted position that prior to commencement of CIRP, 

arbitration proceedings had already been initiated by Respondent No.1 and 

interim orders dated 10.10.2022 and 29.10.2022 came to be passed by the 

Hon’ble Delhi High Court and the learned Arbitral Tribunal respectively, 

restraining creation of third-party rights in the Project Land.  

57. The material placed on record further reflects that attempts made by 

the Resolution Professional seeking modification/vacation of the said interim 

protection were not acceded to by the Hon’ble Delhi High Court and the 

learned Arbitral Tribunal.  

58. In such circumstances, this Adjudicating Authority is of the considered 

opinion that the disputes concerning termination of the MOU, continuance of 

development rights and contractual entitlements of the parties are issues 
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which are already sub judice before the learned Arbitral Tribunal and cannot 

be conclusively adjudicated by this Tribunal in exercise of summary 

jurisdiction under Section 60(5) of the Insolvency and Bankruptcy Code, 

2016. In this regard, reliance placed by Respondent No.1 upon the judgments 

of the Hon’ble Supreme Court in Gujarat Urja Vikas Nigam Ltd. v. Amit 

Gupta and Tata Consultancy Services Ltd. v. Vishal Ghisulal Jain 

appears to be apposite. 

59. However, the present proceedings do not involve any dispute between 

Ansal Properties & Infrastructure Limited and M/s Samyak Projects Pvt. Ltd.  

These proceedings are for resolution of insolvency of Fernhill Project, as 

directed by Hon’ble NCLAT in terms of the order dated 04.03.2024 passed in 

Company Appeal (AT) (Insolvency) No. 77 of 2023. In terms of the provisions 

of Section 17 and 25 of the IBC, 2016, it is the duty of the RP to preserve and 

protect the assets of the CD and its business operation. Section 20 of the Code 

make incumbent upon the IRP to make every endeavour to manage the 

operations of CD as going concern. Thus, once there was tripartite Agreement 

between M/s Samyak Projects Pvt. Ltd., M/s Ansal Properties & 

Infrastructure Ltd. and homebuyers qua the Fernhill Project on appointment 

of RP/IRP, M/s Samyak Projects Pvt. Ltd. cannot interfere with the project. 

Nevertheless, in the given situation it is directed that the RP will preserve the 

project and will leave the further progress therein to the outcome/fate of the 

application filed for approval of the Resolution Plan. However, M/s Samyak 
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Projects Pvt. Ltd. would not interfere with the management of the RP qua the 

project. The IA stands disposed of accordingly.  

60. I.A. NO. 6191/ND/2025: The captioned application has been preferred 

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

(hereinafter referred as IBC)  read with Rule 11 of the National Company Law 

Tribunal Rules, 2016 (hereinafter referred as NCLT Rules) by the Applicants, 

who are homebuyers/allottees of Project Fernhill of Ansal Properties and 

Infrastructure Limited(hereinafter referred as Corporate Debtor/CD) seeking, 

inter alia, directions to the Resolution Professional to place the Resolution 

Plan submitted by Samyak Projects Private Limited (hereinafter referred as 

SPPL) before the Committee of Creditors(CoC) and/or to re-issue Form-G 

under Regulation 36A of the CIRP Regulations inviting fresh Expressions of 

Interest and Resolution Plans. The prayer made in the application reads 

thus:- 

“a. Allow the present Application;  

b. Direct the Respondents to share and present the details of the 

resolution plan by Samyak Projects Private Limited for 

consideration before the Committee of Creditors of the Corporate 

Debtor; or alternatively;  

c. Direct the Respondent No. 1 to re-issue the Form G of the 

Corporate Debtor in terms of Regulation 36A of the Insolvency 

and Bankruptcy (Insolvency Resolution Process for Corporate 

Persons) Regulations, 2016” 
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61. It is submitted by the Applicants that the Corporate Insolvency 

Resolution Process (CIRP) in respect of Project Fernhill was initiated pursuant 

to the admission order dated 16.11.2022 and was subsequently confined to 

Project Fernhill by the Hon'ble NCLAT. The order passed by Hon’ble NCLAT 

reads thus:- 
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62. According to the applicant, pursuant to the issuance of Form-G during 

the CIRP, various resolution plans were received. Amongst them, the 

Resolution Plan submitted by Krish Infrastructure Private Limited (hereinafter 

referred as KIPL) was approved by the Committee of Creditors ("CoC") and 

thereafter placed before this Adjudicating Authority for approval. Further vide 

order dated 17.11.2025 passed in IA No. 28/2024, the Resolution Plan 

submitted by KIPL was not approved.  

63. Vide order dated 17.11.2025 passed in IA No. 28/2024, the Resolution 

Plan submitted by KIPL was not approved. Pursuant thereto, additional 

claims were admitted and verified, resulting in a change in the constitution of 

the Committee of Creditors ("CoC"). It is further stated that in view of the 

changed constitution of the CoC and the absence of an approved resolution 

plan, fresh resolution plans for completion of the project, including the 

proposal submitted by SPPL, ought to be considered. According to the 

Applicants, consideration of all available proposals would enable the members 

of the CoC to evaluate the same before taking a commercial decision in 
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relation to the resolution of the Corporate Debtor. It is further contended that 

while the revised Resolution Plan submitted by KIPL has been placed before 

the CoC for consideration, the proposal submitted by SPPL has not been 

placed before it. 

64. The Applicants submit that SPPL, being the landowner of the project, 

has filed IA No. 1352/2025 and IA No. 5451/2025 seeking permission to place 

on record its proposal for completion of Project Fernhill and for consideration 

of the same by the Committee of Creditors. The Applicants have further relied 

upon the order dated 25.07.2025 passed in IA No. 1352/2025 and IA No. 

5173/2024, wherein the submissions made on behalf of SPPL were recorded 

to the effect that SPPL proposed to complete the project in terms of the Builder 

Buyer Agreements, commence delivery of flats within six to eight months, not 

charge any amount beyond that payable under the Builder Buyer Agreements, 

and complete the project within a maximum period of three years. The 

relevant excerpt of the order reads thus:- 
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65. The Applicants contend that the proposal submitted by SPPL through 

IA No. 1352/2025 and IA No. 5451/2025 has not been placed before the CoC 

for consideration and that the details thereof have not been communicated to 

the allottees. Further in view of the rejection of the earlier Resolution Plan 

submitted by KIPL and the subsequent change in the constitution of the CoC, 

fresh resolution plans ought to have been invited, including the proposal 

submitted by SPPL. The Applicants further contend that the revised 

Resolution Plan submitted by KIPL alone has been placed before the CoC for 

consideration. 

66. The Applicants state that the revised Resolution Plan submitted by KIPL 

contemplates additional financial obligations on the allottees. The Applicants 

therefore seek that the proposal submitted by SPPL, along with any other 

available proposals, be placed before the CoC for its consideration. 

67. The Applicants further submitted that SPPL has executed a 

Memorandum of Understanding dated 17.12.2025 with Applicant No. 1 

concerning completion of the project. The MoU reads thus:- 
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68. The Applicants seek consideration of all available proposals by the CoC 

before any decision is taken in relation to the resolution of the Corporate 

Debtor. 

69. The Respondent No. 1 viz. Resolution Professional, has filed a reply 

opposing the present application. The reply espouses thus:- 

I. CIRP against the Corporate Debtor commenced pursuant to the order 

dated 16.11.2022 passed under Section 7 of the Insolvency and 

Bankruptcy Code, 2016. Pursuant thereto, public announcement was 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 68 of 99 
 

made, claims were invited and the CoC was constituted. It is further 

submitted that Form-G was issued and re-issued during the CIRP and 

expressions of interest were invited from prospective resolution 

applicants. Pursuant thereto, resolution plans were received and 

considered by the CoC from time to time. 

II. Respondent No. 1 submits that in the 27th CoC Meeting held on 

04.06.2024, the Resolution Plan submitted by KIPL was approved by 

the CoC with 100% voting share. Thereafter, IA No. 28 of 2024 was filed 

before this Adjudicating Authority seeking approval of the said 

Resolution Plan under Section 31 of the Code. Vide order dated 

17.11.2025, this Adjudicating Authority disposed of IA No. 28 of 2024 

and remitted the Resolution Plan to the CoC for reconsideration after 

addressing the claims admitted pursuant to various applications filed 

by certain homebuyers. Respondent No. 1 submits that the Successful 

Resolution Applicant was permitted to submit a revised Resolution Plan 

for consideration by the CoC. 

III. The present application seeking consideration of the proposal 

submitted by SPPL and re-issuance of Form-G is not maintainable in 

view of the stage of the CIRP and the directions contained in the order 

dated 17.11.2025. 

70. M/s Aakriti Sood, viz. Respondent No. 2 (through the Authorised 

Representative of the homebuyers), also filed its reply to IA, espousing 

therein:-  
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I. The Respondent No. 2 apprised the homebuyers of the present application 

and sought their views thereon. According to Respondent No. 2, 

approximately 52.5% of the homebuyers who responded expressed their 

opposition to the consideration of any proposal submitted by SPPL. 

Copies of the communications and responses have been placed on 

record as Annexure R-1 and Annexure R-2. 

II. Respondent No. 2 has further submitted that vide order dated 

17.11.2025, this tribunal permitted KIPL to submit a revised Resolution 

Plan after considering the claims of certain homebuyers and treating 

them at par with other homebuyers. The relevant excerpt of the order 

reads thus:- 

 

 
III. It is further submitted that pursuant to the aforesaid order, KIPL placed 

its revised Resolution Plan before the Committee of Creditors in the 

47th CoC Meeting held on 30.12.2025 and the said plan was approved 

by the CoC. The Copies of the minutes of the 47th CoC Meeting and the 
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e-voting results dated 06.01.2026 have been placed on record as 

Annexure R-4 (Colly). The relevant excerpt of the minutes reads thus:- 
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IV. In view of the approval of the revised Resolution Plan by the CoC, the 

relief sought by the Applicants for consideration of the proposal 

submitted by SPPL and for re-issuance of Form-G does not survive for 

consideration. Further the Applicants participated in the CoC process 

and had the opportunity to take part in the deliberations and voting 

process relating to the revised Resolution Plan. 

V. Moreover, contention of Respondent No. 2 is that SPPL is ineligible 

under Section 29A of the Insolvency and Bankruptcy Code, 2016 to 

submit a resolution plan. 

71. Further in written submissions by RP/Respondent No. 1, it has been 

espoused thus:- 

a) The reliefs sought by the Applicants are directly connected with the 

Resolution Plan submitted by KIPL, the Successful Resolution 

Applicant ("SRA"). However, KIPL has not been impleaded as a party to 

the present proceedings. According to Respondent No. 1, any order 

passed in the present application would directly affect the rights and 

interests of the SRA and, therefore, the application is liable to be 

dismissed for non-joinder of a necessary party. In reference to above, 
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reliance has been placed on the Judgment passed by the Hon’ble 

Supreme Court in the matter of Prabodh Verma and Ors. V. State of 

Uttar Pradesh & Ors. [1984 (4) SCC 251], (Ref: @Page No. 10-11) 

wherein it was held that a petition could not have been decided without 

impleading the parties who would have been vitally affected by the 

judgement and the petition ought to have been dismissed for non-

joinder of the parties. Further Hon’ble Appellate Tribunal in the matter 

of Union of India V. Oriental Bank of Commerce, Company Appeal 

(AT) (Insolvency) No. 1417 of 2019 (Ref: @Page No. 5 11-12) has 

clarified that the principles governing necessary and proper party are 

applicable to the proceedings under Code before the Hon’ble 

Adjudicating Authority 

b) It is further submitted that the present application is not maintainable 

in terms of Regulation 16A (10) (j) of the CIRP Regulations, as it has 

been filed by certain individual homebuyers and not through the 

Authorised Representative of the class of homebuyers. Respondent No. 

1 contends that the Applicants approached this Adjudicating Authority 

directly without first raising their grievances before the Resolution 

Professional or the Authorised Representative. 

c) The Resolution Plan submitted by KIPL was approved by the CoC with 

100% voting share in the 27th CoC Meeting and, pursuant to the order 

dated 17.11.2025, the revised Resolution Plan was again approved by 

the CoC in its 47th Meeting held on 30.12.2025. It is contended that 
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the present application, filed by a small group of homebuyers, seeks to 

challenge the commercial decision of the CoC, which is impermissible 

in law. Further the reliance has been placed on the Judgment passed 

by the Hon’ble Supreme Court in the case of “Jaypee Kensington Vs. 

NBCC India & Ors. 2022 (1) SCC Page 401” (Ref: @Page No. 15-16) 

wherein it was categorically laid down that where the Financial 

Creditors in a Class have assented to a Resolution Plan, the individual 

Home Buyers or an Association of Home Buyers have no locus standi 

to challenge the approval of the Resolution Plan. Further the ratio as 

held by the Hon’ble Supreme Court was relied upon by the Hon’ble 

Appellate Tribunal in the matter of “Priya Puri versus Debashish 

Nanda, Resolution Professional of Venta Realtech Private Limited, 

Company Appeal (AT) (ins) No. 906 of 2022” (Ref: @Page No. 16-17) 

wherein the Hon’ble Appellate Tribunal held that minority dissenting 

Home Buyers cannot challenge the approval of the Resolution Plan. 

Moreover, the Hon’ble Appellate Tribunal further espoused the law in 

the matter of “Ankur Narang & Ors. vs Nilesh Sharma, Resolution 

Professional of Today Homes and Infrastructure Pvt. Ltd. & Ors. 

Company Appeal (AT) (ins) No. 1240 of 2023” (Ref: @Page No. 17) taking 

the view that minority Home Buyers cannot be heard when Resolution 

Plan is approved and is consonance with the provisions of law and mere 

reduction in the amount of the claim does not make the Resolution Plan 

illegal.  
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d) The SPPL did not submit an Expression of Interest pursuant to the 

Form-G issued during the CIRP and was not included in the final list of 

Prospective Resolution Applicants. Consequently, SPPL was not eligible 

to submit a Resolution Plan for consideration by the CoC in terms of 

Regulation 39(1B) (b) of the CIRP Regulations. Accordingly, the request 

of the Applicants to place SPPL's proposal before the CoC is stated to 

be contrary to the provisions of the Code and the Regulations. In 

reference to above, the reliance has been placed on the Judgment 

passed by the Hon’ble Appellate Tribunal, wherein the above mentioned 

principal was affirmed in the case of “Ashdan Properties Pvt. Ltd. Vs. 

Mamta Binani (RP of Rolta India Ltd.) and Ors., Company Appeal 

No. 464 of 2024. Further reliance has been placed on the Judgments 

passed by the Hon’ble Appellate Tribunal in the case of “CoC of Nirmal 

Lifestyle (Kalyan) Pvt. Ltd. v. Shailendra Ajmera (RP) and Anr., 

Company Appeal No. 1521 of 2025” and in the case of “Jindal 

Power Limited Versus Dhiren Shantilal Shah and Another, 2024 

SCC OnLine NCLAT 46” wherein it was held that it is appropriate to 

restrain the tendency to consider resolution plans after the time as 

specified by the CoC and from a PRA who is not in the final list of PRAs. 

e) Vide order dated 17.11.2025, this tribunal remitted the Resolution Plan 

to the CoC only for the limited purpose of addressing the claims of 

certain homebuyers whose claims had been admitted subsequently. 

According to Respondent No. 1, the said order did not contemplate re-
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issuance of Form-G or reopening of the resolution process. In 

compliance with the said order, KIPL submitted a revised Resolution 

Plan, which was placed before and approved by the CoC. 

f) It is further contended that the commercial wisdom exercised by the 

CoC in approving the revised Resolution Plan is not amenable to judicial 

review except on the limited grounds contemplated under the 

Insolvency and Bankruptcy Code, 2016. Respondent No. 1 submits that 

no ground has been made out by the Applicants to warrant interference 

with the commercial decision taken by the CoC. In view of the above 

reliance has been placed on Hon’ble Supreme Court, in the matter of 

Committee of Creditors of Essar Steel India Limited Through 

Authorised Signatory v. Satish Kumar Gupta and Others, 2019 

SCC Online SC 1478, (Ref: @Page No. 22-24) had held that the 

commercial wisdom of the CoC is paramount and the judicial review is 

very limited. Further in the matter of IMR Metallurgical Resources AG 

(Supra) (Ref: @ Page No. 24), the Hon’ble Appellate Tribunal has held 

that the commercial wisdom exercised by the Committee of Creditors is 

paramount and the judicial review while approving a Resolution Plan is 

circumscribed under Section 30(2) of the Code. Further pertinent to 

mention that this Hon’ble Adjudicating Authority has been endowed 

with limited jurisdiction as specified in the Code and, therefore, is not 

a Court of equity or having plenary powers and “Commercial Wisdom” 

is paramount. In this regard, it is worthwhile to refer to the decision of 
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the Hon’ble Supreme Court in the case of K. Sashidhar v Indian 

Overseas Bank & Ors, Civil Appeal No. 10673 of 2018 (Ref: @Page 

No. 24-26). In this regard, it is relevant to refer to the Judgment dated 

18.02.2022 in Arun Mittal & Anr. V. Narmada Cereals Pvt. Ltd. & 

Ors. in Company Appeal (AT)(Ins) No. 161 of 2022, (Ref: @Page No. 

27) wherein the Hon’ble Appellate tribunal observed that it is well 

settled that CoC has the power to take a decision either to accept or 

reject a Resolution plan. The Commercial wisdom of the CoC is not the 

subject matter of the judicial review except on the limited ground as 

provided under Sections 30(2) of the Code. 

g) Lastly, Respondent No. 1 has questioned the reliance placed by the 

Applicants on the Memorandum of Understanding dated 17.12.2025 

allegedly executed between Applicant No. 1 and SPPL. It is submitted 

that no authorization has been placed on record to demonstrate that 

Applicant No. 1 was authorized to execute the said document on behalf 

of the other Applicants. It is further contended that the said MOU is not 

supported by any authorization or board resolution issued by SPPL and, 

therefore, its legal validity is disputed. Accordingly, Respondent No. 1 

submits that the present application is devoid of merit and liable to be 

dismissed. 

72. We have heard the submissions of the parties and perused the material 

available on record. The principal grievance of the Applicants is that the 

proposal submitted by SPPL was not placed before the Committee of Creditors 

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 78 of 99 
 

("CoC") and that a fresh Form-G ought to have been issued after the order 

dated 17.11.2025 passed in IA No. 28/2024. 

73. At the outset, it is noticed that the reliefs sought by the Applicants are 

intrinsically connected with the Resolution Plan submitted by Krish 

Infrastructure Private Limited ("KIPL"), which was reconsidered by the CoC 

pursuant to the order dated 17.11.2025. However, KIPL has not been 

impleaded as a party to the present proceedings, despite the fact that any 

order affecting the resolution process would have a direct bearing on its rights 

and interests. 

74. Be that as it may, from the record it is evident that vide order dated 

17.11.2025, this Adjudicating Authority remitted the Resolution Plan 

submitted by KIPL to the CoC for reconsideration after addressing the claims 

admitted pursuant to various applications filed by certain homebuyers. The 

said order did not direct issuance of a fresh Form-G or commencement of a 

fresh resolution process. 

75. It is not in dispute that pursuant to the aforesaid order, a revised 

Resolution Plan was submitted by KIPL and placed before the CoC in its 47th 

meeting. The revised Resolution Plan was thereafter approved by the CoC 

through the voting process. 

76. The relief sought by the Applicants would require this Adjudicating 

Authority to direct consideration of the proposal submitted by SPPL and to 

direct re-issuance of Form-G notwithstanding the fact that the revised 
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Resolution Plan has already been considered and approved by the CoC 

pursuant to the directions contained in the order dated 17.11.2025. 

77. We also find merit in the submission that SPPL did not participate in 

the resolution process pursuant to the Form-G issued during CIRP and was 

not included in the final list of Prospective Resolution Applicants. In such 

circumstances, a direction for consideration of a proposal submitted by SPPL 

dehors the process undertaken under the Code and the CIRP Regulations 

cannot be issued. 

78. The commercial wisdom of the CoC in considering and approving a 

resolution plan is not amenable to judicial review except on the limited 

grounds recognised under the Insolvency and Bankruptcy Code, 2016. No 

material has been placed on record to demonstrate that the process adopted 

pursuant to the order dated 17.11.2025 was contrary to any direction issued 

by this Adjudicating Authority or in violation of any provision of the Code or 

the Regulations framed thereunder. 

79. As could averred by SSPL in IA-1352/2025, it had been promoter of the 

Fernhill Project. Therefore, it is ineligible to submit a Resolution Plan. In terms 

of the view taken by Hon’ble Supreme Court in Jaypee Kensington Vs. NBCC 

India & Ors. 2022 (1) SCC Page 401” individual homebuyers cannot oppose 

the Resolution Plan.  

80. On perusal of the contents of the IA, we also developed a semblance 

that by way of the present IA, the Applicant has sought to canvas the cause 

of SSPL. The IA is misconceived and devoid of merits, thus rejected.  
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81. I.A. NO. 964/ND/2026: The present Application has been filed by M/s 

Samyak Projects Private Limited under Section 60(5) of the Insolvency and 

Bankruptcy Code, 2016 read with Rule 11 of the National Company Law 

Tribunal Rules, 2016 seeking impleadment in IA No. 6191/2025 titled 

“Naveen Gupta vs. Jalesh Kumar Grover & Anr.” pending in CP (IB) No. 

330/2021. 

82. The Prayer made in the IA is as follows:  

“a. Allow this instant Applicant permitting the Applicant herein to 

be arrayed as a party to the Application bearing IA No. 6191/ 

2025 in CP (IB) No. 330/2021 titled as “Naveen Gupta vs 

Jalesh Kumar Grover & Anr.”;  

b.  Direct the Respondent, to implead the Applicant as a necessary 

party to the Application bearing IA No. 6191/ 2025 in CP (IB) 

No. 330/2021 titled as “Naveen Gupta vs Jalesh Kumar Grover 

& Anr.”; 

c.  Direct the Respondent, to supply of the copy of the Application 

bearing IA No. 6191/ 2025 in CP (IB) No. 330/2021 titled as 

“Naveen Gupta vs Jalesh Kumar Grover & Anr.” with the 

Applicant herein” 

83. The contents of the present IA leave us with no doubt that the IA No. 

6191/2025 was preferred to pursue the cause of SSPL. The present IA as well 

as IA-6191/2025 are not only vexatious, but filing such IAs is an act of a sort 

of jugglery with the process. We can only express our dismay for such an 

attempt by the Applicants in both the IAs. Nevertheless, since IA-6191/2025 
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has been rejected, the present application has become infructuous and stands 

disposed of accordingly.  

84. I.A. 950/ND/2026: The present Interlocutory Application has been 

filed by certain homebuyers/allottees seeking directions in relation to the 

Revised Resolution Plan submitted by Respondent No. 3 viz. Successful 

Resolution Applicant ("SRA"), which has been approved by the Committee of 

Creditors ("CoC") and is pending consideration before this Adjudicating 

Authority. 

85. The Applicants contend, inter alia, that the Revised Resolution Plan is 

discriminatory, contains open-ended clauses, treats similarly situated 

homebuyers differently, and travels beyond the scope of remand made by this 

Adjudicating Authority vide order dated 17.11.2025. The Applicants have 

prayed for directions to revise/modify the Resolution Plan and remove the 

alleged discriminatory clauses.  

86. Per contra, the Resolution Professional as well as the Resolution 

Applicant have raised a preliminary objection regarding maintainability of the 

Application, by espousing :- 

(i) The Application has been filed by individual homebuyers and not 

through the Authorised Representative of the class; 

(ii) The Revised Resolution Plan has been approved by the CoC with the 

requisite majority, thus individual homebuyers cannot maintain a 

challenge thereto; 
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(iii) The Adjudicating Authority has no jurisdiction to modify a CoC-

approved Resolution Plan and may only approve or reject the same 

in terms of Section 31 of the Insolvency and Bankruptcy Code, 2016 

("IBC"). 

87.        We have heard learned counsel for the parties and perused the 

material available on record. The primary issue that arises for consideration 

in the present IA is whether individual homebuyers forming part of a class of 

creditors can maintain an application seeking modification of a Resolution 

Plan already approved by the CoC. Regulation 16A(10)(j) of the CIRP 

Regulations envisages representation of creditors in a class through the 

Authorised Representative. The legislative intent behind the amendment is to 

ensure collective representation of homebuyers and avoid multiplicity of 

proceedings. The Hon'ble Supreme Court in Jaypee Kensington Boulevard 

Apartments Welfare Association & Ors. v. NBCC (India) Ltd. & Ors., 

(2022) 1 SCC 401 has categorically held that once homebuyers as a class have 

assented to a Resolution Plan, an individual homebuyer or association of 

homebuyers cannot maintain a challenge to such Resolution Plan and cannot 

be treated as a dissenting financial creditor. Hon’ble Supreme Court observed 

that the scheme of the Code recognizes the collective decision of the class and 

not individual dissension within the class. The aforesaid principle has 

subsequently been reiterated by the Hon'ble NCLAT in Ankur Narang & Ors. 

v. Nilesh Sharma, Company Appeal (AT) (Ins.) No. 1240 of 2023, wherein it 

was held that minority homebuyers are bound by the decision of the majority 
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within the class and cannot seek judicial interference with the commercial 

decision of the CoC. Similar view has been expressed in Harjeet Singh 

Ahluwalia v. RP, Adel Landmarks, CA (AT)(Ins.) No. 1211 of 2025 and 

Everlike Real Estate & Developers Pvt. Ltd. v. Mohit Goyal, CA (AT)(Ins.) 

No. 978 of 2024. 

88. We further note that the Applicants themselves are not seeking rejection 

of the Resolution Plan. Their prayer is essentially for modification/revision of 

various clauses of the Plan. However, the scope of judicial review under 

Sections 30(2) and 31 of the IBC is well settled. In K. Sashidhar v. Indian 

Overseas Bank, (2019) 12 SCC 150, Committee of Creditors of Essar Steel 

India Ltd. v. Satish Kumar Gupta, (2020) 8 SCC 531, and Ebix Singapore 

Pvt. Ltd. v. Committee of Creditors of Educomp Solutions Ltd., (2022) 2 

SCC 401, the Hon'ble Supreme Court has consistently held that the 

commercial wisdom of the CoC is non-justiciable except to the limited extent 

of examining compliance with Section 30(2) of the Code. The Adjudicating 

Authority cannot rewrite, substitute, or modify the terms of a Resolution Plan 

approved by the CoC. In the present case, the Revised Resolution Plan was 

approved by the CoC after deliberations in the 47th CoC Meeting. The 

grievances raised by the Applicants pertain to treatment of different categories 

of homebuyers, escalation charges, timelines for possession, treatment of 

decree holders and other commercial aspects of the Resolution Plan. These 

issues squarely fall within the domain of commercial wisdom of the CoC.  

Case Citation: (2026) ibclaw.in 2314 NCLT

IBC Laws | www.ibclaw.in



IA/3664/ND/2025, IA/4742/ND/2025, IA/6191/ND/2025, IA/964/ND/2026, IA/950/ND/2026, 

IA/2400/ND/2026, IA/990/ND/2026, IA/1428/ND/2026, IA/967/ND/2026, IA/968/ND/2026, 

IA/969/ND/2026 in CP (IB) 330/ND/2021 

Bibhuti Bhushan Biswas & Ors. vs. M/s Ansal Properties and Infrastructure Limit 

Page 84 of 99 
 

89. This Adjudicating Authority cannot enter into an adjudication of the 

relative fairness of commercial terms nor direct incorporation of fresh clauses 

into a Resolution Plan approved by the CoC. To do so would amount to 

substituting judicial wisdom for commercial wisdom, which is impermissible 

under the scheme of the Code. 

90. The contention of the Applicants that the Plan should be remitted back 

for further modification also cannot be accepted. Once the revised plan has 

been considered and approved by the CoC, this Adjudicating Authority is 

confined to the parameters laid down under Section 31 of the Code and cannot 

compel renegotiation or restructuring of commercial terms. 

91. In view of the law laid down by the Hon'ble Supreme Court in Jaypee 

Kensington Boulevard Apartments Welfare Association (supra), K. 

Sashidhar (supra), Essar Steel (supra) and Ebix Singapore (supra), as also 

the judgments of the Hon'ble NCLAT referred to above, we are of the 

considered view that the present Application is not maintainable. The same 

is accordingly dismissed.  

92. I.A. No. 2400/ND/2026: The Present Application Has Been Filed by 

The Applicants on behalf of Mr. Manish Kumar Verma (Hereinafter Referred 

as Applicant No. 1) u/s 60(5) of the Insolvency and Bankruptcy Code,2016 

(Hereinafter referred as IBC) r/w Rule 11 Of National Company Law Tribunal 

Rules, 2016 (Hereinafter referred as NCLT, Rules) to Place On Record 

Additional Facts and Documents Namely, Letters of Authorization Executed 
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By Applicant Nos. 2 To 56 In Favour Of Applicant No. 1. The prayer in the 

said application is as follows: 

“(a) pass an order granting permission to place on record the additional facts and 

documents.” 

93. It is submitted on behalf of the Applicants that the application is filed 

by the Applicants, who are homebuyers and stakeholders in the Corporate 

Debtor. It is further submitted that while filing the main application, the 

Letters of Authorization executed by Applicant Nos. 2 to 56 in favour of 

Applicant No. 1 were inadvertently not annexed along with the application.  

94. The Applicants submits that the omission was neither deliberate nor 

intentional and that the documents sought to be placed on record are relevant 

for proper adjudication of the issues involved in the matter. 

95. We have heard the submissions of the Learned Counsel appearing for 

the Applicants and perused the material available on record. 

96. Having considered the facts and circumstances of the case, and since 

the documents sought to be brought on record are relevant for the effective 

adjudication of the matter, we are of the considered view that no prejudice 

would be caused to the Respondents if the documents are taken on record. 

On the contrary, permitting the same would assist this Adjudicating Authority 

in arriving at a just and proper adjudication of the dispute. 

97. Accordingly, the present IA 2400/ND/2026 is allowed. The 

documents enclosed with the application viz. the Letters of Authorization 
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executed by Applicant Nos. 2 to 56 in favour of Applicant No. 1, annexed as 

Annexure-A (Colly.) are taken into account. 

98. It is clarified that this order shall not be construed as an expression of 

opinion on the merits of the main application. 

99. I.A.1428/ND/2026: The present Application has been filed under 

Section 60(5) of the Insolvency and Bankruptcy Code, 2016 ("IBC") by the 

Applicants, who are homebuyers/allottees in the Fernhill Project of the 

Corporate Debtor, seeking directions against the Resolution Professional and 

the Successful Resolution Applicant ("SRA") to treat the Applicants at par with 

other homebuyers and permit allotment/possession of units notwithstanding 

the fact that the Applicants had obtained refund decrees/orders from 

competent authorities prior to commencement of CIRP. 

100. The principal grievance of the Applicants is that the Revised Resolution 

Plan approved by the Committee of Creditors ("CoC") creates an impermissible 

distinction between homebuyers who obtained refund decrees from 

RERA/NCDRC/Consumer Fora and other homebuyers, by providing that 

decree-holders for refund shall not be entitled to allotment of units and shall 

instead be entitled to refund of their admitted dues in terms of the Resolution 

Plan. 

101. Learned Counsel for the Applicants submits that allottees who obtained 

refund orders continue to remain homebuyers and financial creditors within 

the meaning of Section 5(8)(f) of the Code. Reliance has been placed upon the 
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judgment of the Hon'ble Supreme Court in Vishal Chelani & Ors. v. Debashis 

Nanda, (2023) 10 SCC 395. It is contended that there cannot be a sub-

classification amongst homebuyers merely because some allottees pursued 

remedies before RERA or Consumer Fora. It is further argued that earlier 

clarifications issued by the Resolution Applicant and certain communications 

exchanged during CoC proceedings indicated that decree-holders who had not 

received any refund amount would remain entitled to units. 

102. Per contra, learned Counsel appearing for the Resolution Professional 

and the Successful Resolution Applicant submitted that the Application is 

wholly misconceived and is not maintainable. It is argued that: 

(i) The Applicants admittedly participated in the CIRP as financial 

creditors/homebuyers; 

(ii) The Applicants voted in favour of the Revised Resolution Plan approved 

in the 47th CoC Meeting; 

(iii) The Resolution Plan specifically provides that homebuyers who have 

obtained refund decrees shall be entitled to refund and not allotment of 

units; 

(iv) The distinction flows from the nature of relief already elected by such 

decree-holders and forms part of the commercial terms of the Resolution 

Plan approved by the CoC; and 

(v) The Adjudicating Authority cannot rewrite the Resolution Plan or interfere 

with the commercial wisdom of the CoC. 
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103. We have heard the learned counsel for the parties and perused the 

material placed on record. The first issue which arises for consideration is 

whether the Applicants, having participated in the CIRP process and having 

voted in favour of the Resolution Plan, can subsequently seek modification of 

the very terms of the Resolution Plan. 

104. The material on record indicates that the Applicants participated as 

members of the class of homebuyers and the Resolution Plan received 

approval of the homebuyers' class through the voting process. The Applicants 

do not dispute their participation in the said process. The Hon'ble NCLAT in 

Indian Renewable Energy Development Agency Ltd. v. Bhuvesh 

Maheshwari, Resolution Professional, Shree Kedarnath Sugar and Agro 

Products Ltd., Company Appeal (AT) (Ins.) No. 971 of 2020, held that a 

creditor who has consciously voted in favour of a Resolution Plan is estopped 

from subsequently challenging the very terms thereof. Similar view has been 

taken by the NCLT Chennai Bench in State Bank of India v. Subrata M. 

Maity, RP of Bhatia Coke & Energy Ltd., wherein it was held that a creditor 

having voted in favour of a resolution plan cannot later assail the same. 

105. The second issue concerns the reliance placed by the Applicants on the 

judgment of the Hon'ble Supreme Court in Vishal Chelani (supra). We find 

that the ratio of Vishal Chelani is that a homebuyer who has obtained a RERA 

decree does not cease to be a financial creditor and cannot be excluded from 

the class of homebuyers for the purposes of the insolvency resolution process. 

The Hon'ble Supreme Court held that such decree-holders continue to remain 
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financial creditors and are entitled to participate in the resolution process. 

However, the said judgment does not lay down that every decree-holder must 

necessarily be allotted a unit irrespective of the commercial terms embodied 

in a Resolution Plan approved by the CoC. The issue before the Hon'ble 

Supreme Court was classification and participation rights of decree-holders, 

and not the commercial treatment to be accorded under a resolution plan 

after approval by the CoC. 

106. In the present case, the Applicants were admittedly treated as financial 

creditors/homebuyers and were permitted to participate in the CIRP process. 

Therefore, the ratio of Vishal Chelani stands duly complied with. The 

Resolution Plan under consideration specifically provides separate treatment 

for homebuyers who have obtained refund decrees and those who hold orders 

for retention of units. Whether such treatment is commercially desirable or 

otherwise falls within the domain of the CoC and Resolution Applicant. The 

Hon'ble Supreme Court in K. Sashidhar v. Indian Overseas Bank, (2019) 

12 SCC 150; Committee of Creditors of Essar Steel India Ltd. v. Satish 

Kumar Gupta, (2020) 8 SCC 531; and Jaypee Kensington Boulevard 

Apartments Welfare Association v. NBCC (India) Ltd., (2022) 1 SCC 401, 

has consistently held that the commercial wisdom of the CoC is paramount 

and is not amenable to judicial review except on the limited grounds expressly 

recognised under the Code. In Jaypee Kensington (supra), the Hon'ble 

Supreme Court observed that once a decision is taken by the requisite 

majority of financial creditors in a class, all members of such class are bound 
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by the said decision and individual homebuyers cannot maintain independent 

challenges merely because they disagree with the outcome. The relief sought 

by the Applicants would necessarily require this Adjudicating Authority to 

alter and rewrite the commercial terms of the Resolution Plan by directing 

allotment of units to a category of stakeholders for whom the Resolution Plan 

provides a different treatment. Such an exercise is beyond the jurisdiction of 

this Adjudicating Authority while exercising powers under Section 60(5) of the 

Code. 

107. We are, therefore, of the considered view that: 

(a) The Applicants continue to remain financial creditors/homebuyers for 

the purposes of the CIRP; 

(b) The judgment in Vishal Chelani does not confer upon them an 

enforceable right to seek modification of the commercial terms of the 

Resolution Plan; 

(c) The Applicants, having participated in and voted in favour of the 

Resolution Plan, are estopped from challenging its commercial 

provisions; and 

(d) The relief sought would amount to judicial modification of the 

Resolution Plan, which is impermissible under the scheme of the IBC. 

108. Nevertheless, the Applicant could obtain a decree from RERA in given 

circumstances and having an expectation that the project may be completed 

and there is a possibility that he may get the unit allotted to him, he may 
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make a choice. Thus, the application is disposed of with the direction that the 

Applicant would make a representation regarding the choice to the RP. The 

RP would place the same before CoC. On the representation being placed 

before it, the CoC would take a decision with reference to books of accounts 

and record pertaining to the Fernhill Project as also the claim form submitted 

by the Applicant. Subject to aforementioned, the IA stands disposed of. If the 

revised claim of the Applicant for the Units is accepted, the CoC would 

require resolution in the nature of addendum to the Resolution Plan. No 

order as to cost. 

109. I.A.990/ND/2026: The present Application has been filed under 

Section 60(5) of the Insolvency and Bankruptcy Code, 2016 ("IBC") seeking, 

inter alia, modification of the Resolution Plan approved by the Committee of 

Creditors ("CoC"), so as to permit the Applicant to obtain possession of the 

allotted unit instead of being treated as a decree-holder entitled to refund in 

terms of the Resolution Plan. 

110. The Applicant is an allottee/homebuyer in the Fernhill Project of the 

Corporate Debtor. Prior to commencement of CIRP, the Applicant had 

approached the Haryana Real Estate Regulatory Authority and obtained an 

order directing refund of the deposited amount with interest and 

compensation. Thereafter, upon commencement of CIRP, the Applicant 

submitted her claim as a Financial Creditor in a class and participated in the 

CIRP process through the Authorised Representative. 
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111. The record further reveals that the revised Resolution Plan submitted 

by M/s Krish Infrastructure Private Limited came to be approved by the CoC 

with 100% voting share in favour in the 47th CoC Meeting held on 

30.12.2025. It is also not disputed that the Applicant assented to the 

Resolution Plan which is presently pending approval before this Adjudicating 

Authority. 

112. The principal contention of the Applicant is that notwithstanding the 

HRERA decree, she continues to be a homebuyer and is entitled to possession 

of the unit. Reliance has been placed upon the judgment of the Hon'ble 

Supreme Court in Vishal Chelani & Ors. v. Debashis Nanda, (2023) 10 SCC 

395. 

113. Per contra, the Resolution Professional and the Successful Resolution 

Applicant contend that: 

(i) The Applicant had consciously elected the remedy of refund before 

HRERA; 

(ii) The Resolution Plan specifically provides that decree-holders holding 

refund orders shall be entitled to refund and not possession; 

(iii) The Applicant participated in the CoC process and voted in favour of 

the Resolution Plan; and 

(iv) an individual homebuyer cannot seek modification of a Resolution 

Plan approved by the CoC in exercise of its commercial wisdom. 
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114. We have heard the learned counsel appearing for the parties and 

perused the record. At the outset, it is pertinent to note that the Resolution 

Plan specifically deals with decree-holders and provides that homebuyers who 

have obtained refund decrees/orders from RERA, Consumer Fora, NCDRC or 

other Courts shall be entitled to refund of the residual principal amount 

together with interest up to the CIRP commencement date, whereas persons 

holding orders for retention of units shall be entitled to possession in 

accordance with the Plan. The Applicant admittedly falls within the former 

category. 

115. It is further not in dispute that the Applicant participated in the CIRP 

as a Financial Creditor and voted in favour of the Resolution Plan. Having 

consciously approved the Plan, the Applicant cannot now be permitted to 

selectively challenge or seek modification of those very provisions of the Plan 

which govern her treatment. 

116. The Hon'ble NCLAT in Indian Renewable Energy Development 

Agency Ltd. v. Bhuvesh Maheshwari, Company Appeal (AT) (Ins.) No. 971 

of 2020, held that a creditor who has voted in favour of a Resolution Plan is 

estopped from subsequently questioning the distribution mechanism or terms 

thereof. Similarly, in State Bank of India v. Subrata M. Maity, RP of 

Bhatia Coke & Energy Ltd., the Chennai Bench of this Tribunal held that a 

CoC member who voted in favour of the Resolution Plan cannot subsequently 

challenge the same and such an application is not maintainable. The Hon'ble 

Supreme Court in Committee of Creditors of Essar Steel India Ltd. v. 
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Satish Kumar Gupta, (2020) 8 SCC 531, has categorically held that the 

commercial wisdom of the CoC is paramount and judicial review is confined 

to the limited parameters under Section 30(2) and Section 31 of the Code. 

Further, in Jaypee Kensington Boulevard Apartments Welfare 

Association v. NBCC (India) Ltd., (2022) 1 SCC 401, the Hon'ble Supreme 

Court held that once a decision is taken by the requisite majority of financial 

creditors within a class, all creditors in that class are bound by such decision 

and no individual creditor can maintain a separate challenge to the 

commercial decision of the class. 

117. We are also unable to accept the reliance placed by the Applicant on 

Vishal Chelani (supra). The ratio of the said judgment is that a homebuyer 

who has obtained a RERA decree does not cease to be a Financial Creditor 

and cannot be excluded from participation in the CIRP merely because such 

decree has been obtained. The said judgment does not lay down that a decree-

holder who has elected the remedy of refund and thereafter participated in 

the CIRP can seek alteration of the treatment accorded under a Resolution 

Plan approved by the CoC. 

118. In the present case, the Applicant was not excluded from the class 

of homebuyers. On the contrary, she participated in the CIRP process, her 

claim was admitted, she exercised her voting rights, and ultimately assented 

to the Resolution Plan. Therefore, the grievance sought to be raised in the 

present Application falls outside the scope of the principle laid down in Vishal 

Chelani (supra). 
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119. This Adjudicating Authority cannot, in exercise of jurisdiction under 

Section 60(5) of the Code, rewrite the commercial terms of a Resolution Plan 

or direct modification thereof to confer an individual benefit upon a creditor 

contrary to the treatment approved by the CoC. Any such exercise would 

amount to substituting the commercial wisdom of the CoC, which is 

impermissible in law. 

120. In view of the foregoing discussion, we are of the considered opinion 

that: 

(a) The Applicant, having voted in favour of the Resolution Plan, is 

estopped from challenging the treatment accorded therein; 

(b) the present Application amounts to seeking modification of the 

commercial terms of the Resolution Plan approved by the CoC; 

(c) The relief sought is contrary to the settled principles laid down in 

Essar Steel (supra) and Jaypee Kensington (supra); and 

121. Nevertheless, the Applicant could obtain a decree from RERA in given 

circumstances and having an expectation that the project may be completed 

and there is a possibility that he may get the unit allotted to him, he may 

make a choice. Thus, the application is disposed of with the direction that the 

Applicant would make a representation regarding the choice to the RP. The 

RP would place the same before CoC. On the representation being placed 

before it, the CoC would take a decision with reference to books of accounts 

and record pertaining to the Fernhill Project as also the claim form submitted 

by the Applicant. Subject to aforementioned, the IA stands disposed of. If the 
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revised claim of the Applicant for the Units is accepted, the CoC would 

require resolution in the nature of addendum to the Resolution Plan. No 

order as to cost. 

122. I.A. NO. 967 OF 2026:  This application has been preferred U/s. 60(5) 

of the Insolvency and Bankruptcy Code, 2016 (hereinafter referred to as ‘The 

Code’) read with Rule 11 of the National Company Tribunal Rules, 2011 

(hereinafter referred to as ‘NCLT Rules’) by Shri. Pankaj Saini and Smt. 

Kavita Saini who are Homebuyers/Allottees in Project Fernhill of Ansal 

Properties and Infrastructure Limited (hereinafter referred to as Corporate 

Debtor/CD), to modify the Resolution Plan submitted by Krish Infrastructure 

Pvt. Ltd. (hereinafter referred to as Successful Resolution Applicant/SRA) 

to direct the respondents to modify the resolution plan to remove the 

discrimination between the homebuyers who have RERA decrees in their 

favour and to treat them at par with other Financial Creditors/Homebuyers 

and to subsequently identify their right to get a unit in the project via the 

resolution plan. The prayers made in the captioned application read thus: 

“a) pass appropriate order/directions to modify the Resolution 

Plan and remove the discrimination between the homebuyers 

who have RERA Decree in their favour and treat them at par 

with other Financial Creditors (Homebuyers); 

b)  allow the decision of the COC held at the Forty-Eighth Meeting 

as part and parcel of the Modified Revised Resolution Plan 

dated 12.12.2025; and 

c)  pass such other and further Order(s) as this Hon’ble 

Adjudicating Authority may deem fit and proper in the light of 
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the facts and circumstances of the present application, 

including securing the possession of the Applicant in the 

allocated flat in the Project. 

The issue raised in the IA is Pari materia to the one involved in IA-

990/ND/2026, thus the same is disposed of in terms of the order 

passed in said IA.  

123. I.A. NO. 968 OF 2026: This application has been preferred U/s. 60(5) 

of the Insolvency and Bankruptcy Code, 2016 (hereinafter referred to as ‘The 

Code’) read with Rule 11 of the National Company Tribunal Rules, 2011 

(hereinafter referred to as ‘NCLT Rules’) by Smt. Radha Abrol, Smt. Sudha 

Abrol and Shri Inderdeep Singh Arneja who are Homebuyers/Allottees in 

Project Fernhill of Ansal Properties and Infrastructure Limited (hereinafter 

referred to as Corporate Debtor/CD), to modify the Resolution Plan 

submitted by Krish Infrastructure Pvt. Ltd. (hereinafter referred to as 

Successful Resolution Applicant/SRA) to direct the respondents to modify 

the resolution plan to remove the discrimination between the homebuyers 

who have RERA decrees in their favour and to treat them at par with other 

Financial Creditors/Homebuyers and to subsequently identify their right to 

get a unit in the project via the resolution plan.The prayers made in the 

captioned application read thus: 

“a) pass appropriate order/directions to modify the Resolution 

Plan and remove the discrimination between the homebuyers 

who have RERA Decree in their favour and treat them at par 

with other Financial Creditors (Homebuyers); 
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b)  allow the decision of the COC held at the Forty-Eighth Meeting 

as part and parcel of the Modified Revised Resolution Plan 

dated 12.12.2025; and 

c) pass such other and further Order(s) as this Hon’ble 

Adjudicating Authority may deem fit and proper in the light of 

the facts and circumstances of the present application, 

including securing the possession of the Applicant in the 

allocated flat in the Project. 

124. The issue raised in the IA is Pari materia to the one involved in IA-

990/ND/2026, thus the same is disposed of in terms of the order passed in 

said IA.  

125. I.A. NO. 969 OF 2026:  This application has been preferred U/s. 60(5) 

of the Insolvency and Bankruptcy Code, 2016 (hereinafter referred to as ‘The 

Code’) read with Rule 11 of the National Company Tribunal Rules, 2011 

(hereinafter referred to as ‘NCLT Rules’) by Smt. Preeti Saini and Shri. Naveen 

Saini who are Homebuyers/Allottees in Project Fernhill of Ansal Properties 

and Infrastructure Limited (hereinafter referred to as Corporate Debtor/CD), 

to modify the Resolution Plan submitted by Krish Infrastructure Pvt. Ltd. 

(hereinafter referred to as Successful Resolution Applicant/SRA) to direct 

the respondents to modify the resolution plan to remove the discrimination 

between the homebuyers who have RERA decrees in their favour and to treat 

them at par with other Financial Creditors/Homebuyers and to subsequently 

identify their right to get a unit in the project via the resolution plan. The 

prayers made in the captioned application read thus: 
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“a) pass appropriate order/directions to modify the Resolution 

Plan and remove the discrimination between the homebuyers 

who have RERA Decree in their favour and treat them at par 

with other Financial Creditors (Homebuyers); 

b)  allow the decision of the COC held at the Forty-Eighth Meeting 

as part and parcel of the Modified Revised Resolution Plan 

dated 12.12.2025; and 

c)  pass such other and further Order(s) as this Hon’ble 

Adjudicating Authority may deem fit and proper in the light of 

the facts and circumstances of the present application, 

including securing the possession of the Applicant in the 

allocated flat in the Project.” 

126. The issue raised in the IA is Pari materia to the one involved in IA-

990/ND/2026, thus the same is disposed of in terms of the order passed in 

said IA.  

 

      Sd/-             Sd/- 
 (ATUL CHATURVEDI)                                (ASHOK KUMAR BHARDWAJ)  
       MEMBER(T)                                                         MEMBER (J)                                                                       
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