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Heard Sri Akshay Bajapi, counsel for appellant, Sr1 Shivank Agarwal, counsel for the
respondent No.2, and Sri Ankit Kumar Dixit holding brief of Sri Shobhit Mohan
Shukla, counsel for the respondent No. 3. No one has put in appearance on the
behalf of respondent No.1.

2. The appellant, an aggrieved person is raising challenge to the proposed resolution
scheme pertaining to Le Garden Project (Phase-3). It is submitted that appellant is
the creditor and had advanced loan to the promoter for the project. The promoter
had defaulted, consequently, insolvency proceedings in respect of other phases of
the project is pending with NCLAT, New Delhi. The issue in the present appeal
pertains to Phase-3 (Towers K, L, M & N) which is outside the insolvency
proceedings. Our attention has been drawn to paragraph-10(f) of the impugned
order, wherein, it has been noted that outstanding loan at Rs. 146 Crore is payable
to IndusInd Bank for the overall project. The promoter proposes to pay Rs. 49.63
Crore from the receipts of Phase-3 of the project to the lender of the loan. The
appellant herein is an assignee of IndusInd Bank. Grievance of the appellant is that
it was not made a party in the proceedings before the Regulatory Authority and the

order has been passed behind its back adversely causing pre-judice to its interest to



recover Rs. 49.63 Crore from phase 3, which has not been considered. Further, as
per paragraph-14(b) of the impugned order, it has been provided that promoter
shall adhere to the construction milestones submitted by it and complete the
remaining development work in towers K, L, M and N within 24 months from the
date of the impugned order. Further, paragraph 10(j) records that promoter with the
consent of the Association (second respondent) has proposed to complete Tower K
by June 2024, Tower L by August 2024, Tower M by June 2024 and Tower N by
May 2025.

. Learned counsel appearing for respondent No.2 prays for and is granted time to
submit his reply. Further, the Association on the next date would inform the status
of the project pertaining to the construction of the respective towers. Respondent
No.1 shall submit proposal as to how it intents to satisfy the dues of the appellant
at Rs. 49.63 Crore.

. List this appeal on 10.03.2025.

(Devindar Singh Chaudhry) (Suneet Kumar)
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