IN THE NATIONAL COMPANY LAW TRIBUNAL
KOCHI BENCH
KOCHI

TA(IBC)/302/KOB/2022
IN
CP(IB)/01/KOB/2021

(Under regulation 37(m) of Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016

In the matter of: Nucleus Premium Properties Private Limited

MEMO OF PARTIES:

Mr. DILEEP K P, Resolution Professional, Nucleus Premium Properties, Private
Limited, (IBBI Reg No. IBBI/IPA-001/1IP-P01310/2018-2019/12220) Residing at
Veluthedath House, Ponnurunni, Vytilla P.O, Ernakulam — 682 019;

...Applicant

Coram:
Shri P. Mohan Raj : Member (Judicial
Shri Satya Ranjan Prasad : Member (Technical)

Appearances (through video conferencing)

For Applicant’s : Mr. Akhil Suresh, Advocate
For Respondent’s : Nil

Order reserved on: 19.10.2022
Order pronounced on: 04.11.2022

ORDER

1. This I.A has been filed by Resolution Professional of Nucleus Premium
Properties Private Limited, the Corporate Debtor (CD) under Regulation 37
(m) of the Insolvency and Bankruptcy Board of India (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016 for project wise resolution of

the Corporate Debtor.

2. Nucleus Premium Properties Private Limited, the Corporate Debtor (CD) had
been admitted to CIRP vide order dated 18.11.2021 and the Public
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Announcement (PA) was made on 26.11.2021. The COC was constituted on
30.12.2021 and appointment of the RP was taken on record by this Tribunal
vide order dated 03.02.2022 The RP stated that considering the delay in CIRP
due various factors such as large number of claims from home buyers, and the
COVID Third Wave, this Tribunal had granted extension to the RP to complete
the CIRP.

. The RP stated that the CD has been undertaking Real Estate projects which
were delayed and under various stages of construction. The RP has admitted

238 claims and made list of creditors as follows: -

SIL. Creditors Claims No. of Claim | Amount of
No. admitted admitted
(Rs. In crore)

1 | Secured financial creditors (other than
financial creditors belonging to any 2 4.13
class of creditors)

2 | Unsecured Financial Creditors
belonging to any class of creditors 199 111.89
(Home buyers/Allotees)

3 | Operational Creditors (Employees) 7 0.34
4 | Operational Creditors 3 14.61
(Government)
5 | Operational creditors other than
Workmen and Employees and 27 10.36
Government Dues
TOTAL 238 141.33

The CoC consists of 199 home buyers with 96.44 % voting share and two
secured financial creditors viz State Bank of India with 1.22 % voting share and

Perinthalmanna Urban Cooperative Bank with 2.34% voting share.
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4. The RP stated the position of registered /unregistered units in various projects

of the CD under CIRP is as given below.

SL NA,}\I/{EEOF UNIT DETAILS — UNIT DETAILS -
No. PROJECT VILLAS APARTMENTS
Regd | Unregd | Total | Regd | Unregd | Total

1 Raymount 5 9 14 0 38 38
2 Riva 29 0 29 1 39 40
3 Spells 17 2 19 0 16 16
4 Aura 14 0 14 0 22 22
5 Heyday 19 0 19 12 4 16
6 Bayvue 29 2 31 0 0 0
7 Eleganza 0 0 0 10 9 19
8 Saffron 0 0 0 27 17 44
9 Verdant Commercial unregistered

10 Breeze & Zephyr 0 0 45 2 47

TOTAL 113 13 126 96 147 242

5. RP stated that even though the request for resolution plan (RFRP) was 1ssued,

only one resolution applicant had submitted the draft Resolution Plan on

15.07.2022 with a delay of 27 days as the resolution plan had to include nine

projects which are located at different geographies and at different stage of

constructions. On circulation of the draft Resolution Plan with the COC,

certain changes were sought on the resolution plan by the Homebuyers and the

PRA required some the more time to submit the modified resolution plan after

incorporating the suggestions of the creditors. But the plan failed as 100% COC

rejected the plan in the 6™ COC meeting.
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6. RP stated that the home buyers in most of the projects have represented that
they may be permitted to undertake project wise resolution as various projects
are at different stages of Completion and bringing all projects under a common
resolution is practically difficult. RP stated that there are 160 units (13 Villas and
147 apartments) which are yet to be registered in the name of allottees. In view
of the Complex nature of various projects and large number of unregistered
units in these projects, it was felt that allowing project wise resolution of CD

may be the feasible solution.

7. RP stated that the 4th amendment in IBC dated 16.09.2022, Regulation 37 (m)

read as

“Sale of one or more assets of corporate debtor to one or more successful resolution
applicants submitting resolution plans for such assets; and manner of dealing

with remaining assets"

Based on the above amendment, the 7" CoC meeting passed the resolution for
project wise resolution by permitting respective project allottees to submit a
resolution plan with 97.66% voting right. The minutes of the 7" COC dated
28.09.2022 approving the same is on record.

8. Heard submissions and perused documents on record. We are of the view that
there may be a chance for successful resolution of CD if the proposal for project
wise resolution of the CD permitting respective project allottees to submit a
resolution plan be implemented. As the 4th amendment to IBC, 2016 dated
16.09.2022 inserting clause (m) to regulation 37 also permits that the resolution
plan may provide for sale of one or more assets of corporate debtor to one or
more successful resolution applicants submitting resolution plans for such
assets; and manner of dealing with remaining assets, we ALLOW the present
application by RP and permit the RP to take necessary steps for the project wise

resolution of the Corporate Debtor.
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9. The application is, therefore, disposed of accordingly.

10. The Registry is hereby directed to send e-mail copies of the order forthwith to

all the parties and their counsel for information and for taking necessary steps.

11. Let the certified copy of the order be issued upon compliance with requisite

formalities.

12. File be consigned to records.

Digitally signed b
N PANDIAN PAgNtSmyr\T lleeHAl\i,RAJ
SATYARANJAN PRASAD 020 s bssus rosso MOHAN RAJ D3 2022104142146
Satya Ranjan Prasad P. Mohan Raj
Member (Technical) Member (Judicial)

Signed on this the 4™ day of November, 2022.

Rohit
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