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This is a petition seeking exccution of order passed by the
I I],"t1-': Real llstatc l{egulatory Autho.iIy, Gurugram (in brief the Authority).
1'lt JD/rcspondent (M/s supertech t,td.J has requested for adjournment sinedic, stating that insolvency proceedings are going on against it [fD). Ld.counsel for JD to.ok me through various orders irtrua Uy Ntlr and NCLA'1..

on the othcr hand, the petitioner ..qr.it, to continue with executionprocccdirlgs. It is contended that evcn if insolvency proceedings are going on,thc same are in rclation to one project only i.e. Ilco village-ll and not about
other projects. Attcntion of this Forum fAdjudicating officer) is drawn to anorder passed by National company [,aw Appellite 'l.ribunal, New DelhiI (NCLA'| Ncw DclhiJ datcd 10.06.2022, whcrc'ii was clarified that all otherprojccts of corporatc dcbtor apart from "lico Village II" project shall be kept
as ongoing projccts. I'he con.struction of all other project shall continue-
IIIP wa.s asked to constitute cOc with rcgard to ,,lico village II,,only.'fhe NCL'|, New Dcrhi in matter Union Bank of india versus M/sI Supertech Limited No.lll-2 04/(ND)/2o21has initiated corporare insolvencyI rcsolution process (CIRP) by allowing m application filed by Union Bank of
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code") alleging default on the part of the respondeni in settling amount of\r\/uu J arrs6rrr6 LrsrdulL ull LIle part oI tne fespondent in Settling amOunt Of 

]I1s.431,92,53,302/-. It was held by the Hon,ble NCt,T that the ao.r-"ri, I,, I

submittcd by thc Iiinancial Creditor and the Corporate Debtor .f.r.V
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substantiate the I;inancial Creditor's claim that the Corporate Debtor has
indcbtcd and defaulted in repayment of loan amount and initiated CIRp on the
Corporate Dcbtor, with immediate effect.

On an appeal filed by the Suspended Director of Supertech Ltd. i.e.
company Appcal (Ar) flnsolvency) No. 406 of 2022, Nationil company Law
Appellate Tribunal Bench, New Delhi fin brief A'l) through an order dated
10.06.2022 held as follows:-

Considering the submissions of counsel for the appeuant that large number
of proiects of the Corporate Debtor are ongoing'jrojects where substantial
completion has been made and large number oluniti have also been handed
over to the home buyers and rest units shall also be handed over, in event the
construction ofthe projects are allowed to proceed as ongoing project, the
promoters of the Corporate Debtor are willing to extend-att iooperati'on to
the IRP for carrying out the ongoing projects.Tt is submitted thai CIRp need
not to be allowed to continue for alt the 20 proiects rather it may be
undertoken on proiects basis as has been neia 6y this Tribunat ii its
Judgment of "I'lat Buyers Associotion Winter Hills -77 Gurgaon Versus Ilmang
Realtech Pvt. Ltd. Through IRp & Ors,,.

Ilon'blc 'l'ribunal made it clear that same was conscious of the fact that
'CIIIP'has been initiated against the Corporate Debtor fsupertech Ltd.). CIRp
has commenced against all thc projects of the Corpoiate Debtor. CIRp
encompasses all the assets of the Corporate Debtor including all Bank
Accounts.

Citing all this, it is contended by learned counsel for the respondent that
as CIIIP encompasses all the assets of the Corporate Debtor (supertech Ltd)
including all llank Accounts, no property or Bank account of |D can be
attached to realise decretal amount. Even otherwise, according to him,
moratorium has come into force and hence all cases including execution
proceedings are liable to be stayed. Even NCLAT in its order LO.OO.ZOZZ, as
relied upon by the petitioners, has allowed, the construction of projects other
than "FICO Village II" with overall supervision of IRp.

Lcarncd counsel for the respondent pointed out that even the Supreme
Court of India, New Delhi in case Indiabulls Assets Reconstruction
Company Limited versus Ram Kishore Arora & Ors Civil Appeal No.1925
of 2023 made following observations :-

The result of the directions of the impugned order dated 70.06.2022 is that
except Eco Village'Il, all other projects ofthe corporate debtor are to be
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continued under the supertision of the IRp with the ex-monagement, its
employees and workmen. Infusion of funds by the promoterin different
proiects is to be treated as interim ftnance, regarding which total account
is to be maintained hy IRp. If ot the present .itoge, on the submissions of
the appellonts, CoC is ordered to be constituted-for the corporate debtor
as a whole in displacement of the directions of the Appettaie Tribunal, it
is likely to affect those on,qoing projects and thereby couse imme,nse
hardship to the home buyers while throwing every project into a state of
uncertainty. on the other hond, as indicated before us, the other projects
ore being continued by the IRp and efforts are beinq mode for infisiin of
funds with the octive assistance of the e*-*oiagement bui withoit
creating any odditional right in the ex-manogement. In our view, .greaterinconvenience is likery to be caused by pissing any interim iraer oy
constitution of coc in relation to the corporate debtor as a whole; and
may cause irreparahle injury to the home buyers. In this view of the
matter, we are not inclined to alter the directions in the order impugned
as re.qards the projects other than Eco Viilage_Il,'.

Whilc admitting thc application filcd by the Union of India, to
initiate corporatc insolvency resolution process against the respondent
[Supcrtcch Ltd.) undcr section 7 of the codc, NCI,T appointed Intcrinr
llcsolution Profcssional (lRP), namcly, tlitcsh Goel with certain directions.
Public announcemcnt was ordercd to be madc in trlursuance of section 13 (Z)
of thc Codc. 'l'hc NCL'l' dcclarcd rnoratorium in terms of Scction 14 of thc
Codc. All this invitcd prohibitions including ---

(b) institution of suits or continuation of pending suits or proccedings
against thc corporate debtor including execution of any judgment,
dccrcc or order in any court of law, tribunal, arbitration panel or
othcr authority.

Considering thc facts as dcscribcd abovc, no rcason to continuc with
cxccution procccdings by this florum (A.o). I allow the prayer of the
f D/rcspondcnt to adjourn this matter sinc die i,c. subject to oider passcd by
thc NCL'l'or tribunal ctc. regarding insolvency proceedings.

l;ilc bc consigncd to thc rccord room, with dircction not to weecl out
thc samc, till lurthcr ordcrs.
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IRajcndcJS(,
Adjudicating 0fficcr
1,5,05j2024
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