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Proceedings

'fhis is a pctition sccking cxccution of order passcd by thc

Ilaryana Itcal lrstatc Ilcgulatory Authority, Gurugram (in bricf thc Authority)'

1'hc f l)/rcspondcnt [M/s Supcrtech Ltd') has rcquested for adjournment sinc

dic, stating that insolvcncy proccedings are going on against it [fDJ' Ld'

counscl foi;ll took mc through various orders passcd by NCL'I'and NCLA'I"

On thc othcr hand, the petitioner requcsts to continue with execution

procccdings. It is contended that even if insolvency proceedings are going on,

thc samc are in relation to onc projcct only i.e. HCo villagc-ll and not about

other projecrs. Attcntion of this I;orum (Adjudicating officer) is drawn to an

order paiscd by National Company Law Appellate Tribunal, New Delhi

1r.,rcl,ni' New Dclhi) datcd 10.06.2022, where it was clarified that all othcr

projects of corporaie debtor apart from "Iico Village ll" project shall be kept

is ongoing projccts. Thc construction of all othcr project shall continue-

IIIP was askcd to constitute COC with regard to "lico Village II" only'
'fhc NCL'1" Ncw Delhi in mattcr union Bank of India Versus M/s

Supertech Limited No.lIl-20 4/(ND)/202t has initiated corporate insolvency

rciolution process [clRP) by allowing an application filed by Union Bank of

E t "tttit-" 
ZO the Reat Est"te (Regulation and DevelAn Authority constitut(

Act No. t6 of 2016 Passed by the Parliament

1-dver tfillnia dt< ft+rs) qBFiqq, zolefl qrcr zot q-&rd {Be crB-*.<or
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hc
Code") alleging default on the part of the respondent in settling amount of
Rs.437,92,53,302/-. It was held by the FIon'ble NCLT that the documents

i submitted by the Irinancial Creditor and the Corporate Debtor clearly
substantiate the F'inancial Creditor's claim that the Corporate Debtor has
indebted and defaulted in repayment of loan amount and initiated CIRP on the
Corporate Debtor, with immediate effect.

On an appeal filed by the Suspended Director of Supertech Ltd. i.e.

Company Appcal [A'l') (lnsolvency) No.406 of 2022, National Company Law
Appellate 'fribunal Ilench, New Delhi (in brief AT) through an order dated
1,0.06.2022 held as follows:-

Considering the submissions of counsel for the appellant that large number
of projects ofthe Corporate Debtor are ongoing projects where substantial
completion has been made and large number of units have olso been handed
over to the home buyers and rest units sholl also be handed over, in event the
construction of the projects are allowed to proceed as ongoing proiect, the
promoters of the Corporate Debtor are willing to extend all cooperation to
the IRP for carrying out the ongoing projects. It is submitted that CIRP need

' not to be allowed to continue for all the 20 projects rather it may be
undertoken on projects Dasrs as has been held by this Tribunal in its
J udg m ent of " F I at Buy e rs Associotion W i nte r H ills - 7 7 G urg a o n Ve rsu s Il ma ng
Realtech Pvt. I.td. Through IRP & Ors".

I lon'ble 'l'ribunal made it clear that same was conscious of the fact that
'CIIIP' has been initiated against the Corporate Debtor fsupertech t,td.). CIRP
has commenced against all the projects of the Corporate 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 CIRP encompasses all the assets of the Corporate Debtor fsupertech Ltd)
including all llank Accounts, no property or llank account of fD can be
attachcd to realise decretal amount. Even otherwise, according to him,
moratorium has come into force and hence all cases including execution
proceeding,s are liable to be stayed. Even NCLA'I' in its order '1,0.06.2022, as
relied upon by the petitioners, has allowed, the construction of projects other
than "liCO Villagc II" with overall supervision of IRP.

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

The resultof the directions of the impugned order dated 10.06.2022 is that I .
except lico Village-ll, all other projects of the corporate debtor are to be ,([
nnnutroriiyconstitutcdundi.*"ffi 
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- kept as orgoing projeets and tlrc eonstraetion of all other poieets istobe
continued under the supervision of the IRP with the ex-management, its
employees and workmen. Infusion of funds by the promoter in different
projects is to be treoted as interim finance, regarding which total occount
ir to be maintained by IRP. If at the present stage, on the submissions of
the appellants, COC is ordered to be constituted for the corporate debtor
as a whole in displacement of the directions of the Appellate Tribunal, it
is likely to affect those ongoing proiects and thereby cause immense
hardship to the home buyers while throwing every project into a state of
uncertainty. On the other hand, as indicoted before us, the other proiects
are being continued by the IRP ond efforLs are being made for infusion of
funds with the active assistonce of the ex-manogement but without
creating any additional right in the ex-management. In our view, greater
inconvenience is likely to be caused by possing any interim order of
constitution of COC in relation to the corporote debtor as o whole; and
moy cause irreparable iniury to the home buyers. In this view of the
matter, we are not inclined to alter the directions in the order impugned
as regards the projects other than Flco Village-||".

Whilc admitting the application filed by the Union of India, to
initiatc corporatc insolvency rcsolution proccss against the respondcnt
(supertcch Ltd.) under section 7 of the Code, NCLT appointed Interim
Rcsolution Profcssional flRP), namely, Ilitesh Goel with certain directions.
Public announccn)cnt was ordcred to be made in pursuancc of section 13 (2)

of the Codc. 'l'hc NCL'l' dcclared nloratorium in tcrms of Sectton 14 of the
Codc. All this invitcd prohibitions including ---

(a) institution ol suits or continuation of pcnding suits or procecdings

against thc corporatc debtor including execution of any judgment,

dccrcc or order in any court of law, tribunal, arbitration panel or
othcr authority.

Considcring the facts as dcscribed abovc, no rcason to continue with
exccutiorl procccdings by this forum (A.O). I allow the prayer of the

Jl)/rcspondc.nt to adjourn this matter sine die i,e. subject to order passcd by
the NCL'l' or tribunal etc. rcgarding insolvency proceedings.

File bc consigncd to thc rccord room, with direction not to weed out
thc samc, till furthcr ordcrs.

(Rajende:W
Adjudicating Officer
15.05.2024
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A" Arth".tt),.il rneni1 nct, zoto
Act No. 16 of 2016 Passed by the Parliament
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