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(1) The Ghaziabad Development A uthority shall not proceed with
demolition of the houses situate in Bhovapur Basti till Jurther

orders;

(it)  The District Administration, Ghaziabad shall provide temporary
shelter to the residents of Bhovapur Basti whose houses have
already been demolished:

(i1i)  The Development Authority and the State shall see 10 the viability
of providing houses under the Pradhan Mantri Avas Yojna;

(v)  All necessary arrangements shall be made as q lemporary

measure by the Ghaziabad Development Authority to provide
essential amenities including light and water to the residents of
Bhovapur Basti till further orders,

(v) Al necessary medical Jacilities are also required to be extended
to the residents of Bhovapur Basti.

On the next date of listing of the writ petition, the
Ghaziabad Development A uthority shall propose a complete plan
Jor rehabilitation of the residents of Bhovapur Basti

Let this writ petition be listed on | & November, 2020,

&

_pet—




The counsel for the Ghaziabad Development Authority
chall communicate this order 10 the respondents immediately.
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WO@OWO?K) q Corporate Insolvency Resolution Process(CIRP
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Consortium- M/sSakshi Fincap Private Limited, M/s Boulder Infratech Private
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| approval from the State Government. Hence GDA is unable to exercise its vote

97 QI PRASERTrevised resolution planaIRgel fe5d T, o NBcc
aRl 999 §R <iffger 2 Ty resolution planfﬁ\i g FinalResolution Plan
treat HYA BT 31'_3?\121 o TAT | M/sSakshi FincapgRIrevised resclution
plan?{@amﬁamﬁmﬁﬁmﬁmmﬁﬁmzﬁ
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"The Committee of Creditors (CoC) has stipulated the voting be
concluded on the plans by August 11, 2025 and GDA has sought time to seek
approval from Competent Authority, which was declined in the CoC meeting. It
is pertinent to mention that as the resolution plans does not propose payment
of the entire claim amount and the Competent Authority to take a decision on
the “haircut”, lies with government which is after recommendation from the
Authority’s Board, it will be difficult for GDA to take a decision by August 11,
2025 on any of the resolution plans which are proposing haircut, without any

for both plans due to time constraints of approval from competent levels, which
is NOT to be treated as any type of dissent for both plans or absenteeism. It is
clarified that as and when the decision from Competent Authority comes, the

same shall be conveyed.”
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Proposed Structure

Sakshi Fincap
Private Limited

4% (four percent) of amount (Upfront
Amount) shall be paid upfront within 90 days
of Effective Date.

Remaining 96% amount shall be paidin 12
quarterly instalments without interest
commencing after 24 months of Effective
Date in the following manner:

» amount in first four quarters:4%
> amountin pext four quarters:

108.,59,33,204.00

8%
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® amount in last four quarters: 12% W

e

Phase 1 Allotees Handover of units

(Financial Creditors in a class)

Phase 2 Aliotees Refund

5 NBCC India Limited 94.02 T (Financia! Creditorsin @ class) (without interest)

—

Refund

Double Booking

(without interest)

Promoter Group Nil
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= B
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2 Resolution iR @ 8 o Proposed Structure
Appﬁcant_g 47t eanag AR i

L CPRASL '
l PaymentStructure

vii. Upfront Payment

» To Be paid within 90 days from the Effective Date and
before the Handover Date.

« GDA: ¥16.11Cr(~14%)

«  SakshiFincap: $17.92Cr (~13.28%)

vill. Deferrd Instalment (Interest-Free} — After Two Quarters

Saksni Fincap

private Limited | 1,15,10,85,196.00 | Moarter GDA (Amtin X Cr.) ‘ Sakshi (AmtinXCr) |
. Q3-Q8 8.5%*6 =51 65%6-39 |
| o1 | 876 =48 ' 7%6=42 |
"- Q15 i 15 |
h Q16 3 -- 12
Q17 - ) S |
| Towml | 99 117 |
A 6-Month grace period is allowed beyond the scheduled
L My _ timeline, with 10% per annum interest on delayed payment |

coc @ 128 AT & HTEg $ IR Financial Creditors 2 P yor difeT ufaed g

‘- %0 Name of the Financial Creditors Voting %

\ 1 Sakshi Fincap Private Limited 32.04

e

=t = —— = S . : et
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Boulder Builders Privaie Limited

D T e
'Mr. Pradeep Kumar Ray, Autharised Representative of Real Estate
Allottees (Financial Creditors of the Class) '
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“ i CoC Approves Sakshi Finca p's Plan - Future Course

K. By securing recognition as a Secured Financial Creditor, GDA enjoys priority in the
resolution waterfall under Section 53 IBC (in liquidation) and participates in CoC voting
under Section 30(4). This significantly improves bargaining power and ensures
proporticnate distribution in resolution.

L. Once the CoC approves Sakshi Fincap's revised plan, the RP will submit it to the NCLT under

Section 30(6). At that stage, GDA may support the Plan - If the State Government accords
approval, giver that:

* liquidation value is estimated at only %63 crore for GDA (as per voting rights and
property valuation);
* Sakshi's plan offers 115.10 crore - higher than liquidation and higher than the
Amitabh Kant Committee indexed value (~X75 crore with MCLR+1% from 2019
to 2022}
This is commercially more beneficial.

M. The GDA may oppose the Plan, if the Government withholds approval. However, opposing
the plan carries the rick that (i) CoC's approval which crosses the 66% threshold will stand
unless NCLT finds any statutory violation (ii) in liquidation, recovery will drop significantly;
and (iii) The SFC status could be chalienged by other stakeholders during distribution
disputes.

Summary of the Commercial Assessment

* Lliquidation Scenario - GDA recovery-263 crore (Section 53 priority).

* Amitabh Kant Committee Hypothetical - 275 crore with interest if implemented for
stalled real estate projects.

® Sakshi Plan - 115.10 crore with partial upfront and deferred instalments; better than
both above.

¢ NBCCPlan - 294.02 crore with longer timelines and more execution risk.

N. From a purely economic perspective, Sakshi's plan is materially superior to liquidation or
NBCC's proposal, even without meeting GDA's ideal terms (230 crore upfront + MCLR+1%
on deferred). Thus, it may be in the best interest of GDA to consent to the approval of the
Resolution Plan submitted by Sakshi Fincap before the Hon'ble NCLT -in case the same is
approved by the CoC after its abstention.”
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4. “Having regard to the facts of the case and prayer made, we dispose
of the instant petition with direction to respondent no.2 to take
decision on the revised compounding plan submitted by the
petitioner on 04.12.2024 within six weeks from the date of

communication of the instant order.”
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“ssue notice to the opposite party no. 3 fixing 11.09.2025 on which
date the opposite party shall either file a compliance affidavit
indicating full compliance of the order passed by the Writ Court or
shall be personally present in the Court.
L earned counsel for the applicant is directed to supply the copy of this
application to contempt section within a week.”
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“However, even on the merits of the Appeal, the Hon'ble Court orally observed that
the treatment of the Appellant os an Operational Creditor is in line with the settled
position of law as per IBC. Accordingly, the entire Appeal in toto has been dismissed -
on merits and on delay.Since now the Hon'ble Supreme Court has dismissed the Civil
Appeal of the Appellont on merits as well, the Appellant has to abide by the arder
dated 30.07.2024 passed by the Hon'ble National Company Law Tribunal ['NCLT],
wherein the resolution plan was approved by the NCLT for being compliant of
Sections 30 and 31 of IBC."

“Therefore, | am of the opinion that Ghaziabad Development Authority
should comply with the terms of the Resolution Plan and shall immediately submit
revised compounding plan 5o that amount of Rs. 3,22,94,383/- can be realised and
thereafter submit the revised compounding maps for release of the outstanding
gmount.”
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"In view of the Hon'ble Supreme Court's judgment in Essar Steels (Supra), the

treatment offered to Ghoziabad Development Authority under the Resolution Plan as

approved by the NCLT is compliant with Sub-Section (2) of Section 30 of the I&8C.

Accordingly, the Ghaziabad Development Authority, in its capacity as an Operational

Creditor, has received a fair treatment as the same exceeds the legol requirement"

“Therefore, in my opinion Ghaziabad Development Authority shall submit
revised compounding plan so that amount of Rs. 3,22,94,384/- con be paid to
Ghaziabad Development Authority. The balance payment of Rs. 12 Crores will be
paid in four equal installments payable every six months, along with interest ot the
rate of 12% per annum to the Ghazigbad Development Authority when - revised
compounding maps will be submitted as per the building by laws of the Ghaziabad
Development Authority.”
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“Now coming to the main query of legal sustainability of recommendation made by
the Committee, which has been placed before the 168th Board meeting of GDA dated

18.03.2025, | am of the considered opinion that the same is fair, reasonable and legal.
The following terms and conditions of brochure are as under:-

9.11- If the Authority will not deliver possessions of plot due to any
circumstances, then as per rule, total amount deposited by the allottee
will be refunded with simple interest. Any request for alternate plot will
not be entertained.

12.2- In case of any type cancellation/surrender the deposited amount will be
refunded without any interest after deduction of 25% of the earnest
money and interest of defaulting amount.

12.3- If the allottee does not deposit balance 75% amount within stipulated
time, then allotment of plots shall be cancelled and refund will be made
as per clause 12.2 above and after cancellation of allotment, the plot
will be put for tender.

In my considered opinion Clause 9.11 has no application to the instant
confroversy inasmuch as the said provision is applicable only to the cases
where possession has not been delivered to an allottee. In this case the
possession of plot in question has been delivered in 28.02.2016. Therefore,
Clause 9.11 has no application.

The Builder in this case vide letter dated 12.11.2024 requested for
surrender of plot allotted to him. As per records, the Builder has deposited
25% of earnest money plus 1st and 2nd installment and thereby has not
deposited even the 75% of the cost of the plot. Therefore, as per Clause 12.2
of the brochure he is entitled for refund of amount deposited by him after
deduction of 25% of earnest money and interest on defaulting amount. He is
not entitle for any interest.

odt




The recommendation of Committee is fair and reasonable inasmuch as it
has chosen the middle path of compromise by coming into the conclusion that
the allottee Builder is not entitled for any interest and if he wants to surrender
the plot, then the Authority can refund the .deposited amount to him without
any deductions. The further stipulation by the Committee that the Builder in
future will not raise any claim or case in regard to the present controversy in
the Court of law and if cases are pending, he will get it dismissed as "not
pressed” is also fair and reasonable.

In view of above, in my considered opinion the recommendation of Committee place
before me 168th Board meeting of GDA dated 18.03.2025 is legal and sustainable in law.”
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