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NCLT Okays Darwin’s Revised
Proposal for Revival of Lavasa

Mumbai bench approves resolution plan of 1,814 cr as against 1,601 cr proposed earlier
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“Applicable only un mopthly parchase

Maulik Vyas & Sangita Mehta

Mumbai: The Mumbai bench of
the National Company Law Tribu-
nal (NCLT) Friday approved a re-
vised and improved resolution
plan submitted by Darwin Plat-
form Infrastructure for the revi-
valof Lavasa Corp, which was for-
med to build India's first modern
hill town after Independence.

A revised plan was submitted af-
ter the tribunal had directed lender-
sof Lavasa Corp to consider an equi-
table distribution of proceeds from
thesaleof the townshipdeveloper and
its two units to winning bidder Dar-
win Platform Infrastructure, The tri-
bunal had observed in that order that
secured creditors cannot secure their
dues at thecost of statutory dues.

The division bench of judicial
member Kuldip Kumar Kareer and
technical member Shvam Babu
Gautam approved the resolution
planof 21,814 crore as against 1,601
crore proposed earlier.

“The resolution plan meets the ne-
cessary statutory requirements
under the Code (IBC) as well as the
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regulations, we hereby approve the
same,” said thetribunal in its 25-pa-
georder. “Theresolution professio-
nal is further directed to hand over
all records, premises/documents
totheresolution applicant(Darwin
Platform) to finalize the further li-
neof action required for startingof
the operation as contemplated un-
dertheresolution plan.”

In February, the tribunal had also
directed the winning bidder tosub-
mit a modified plan to the resolu-
tion professional (RP). This was to
be placed before the lenders for
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voting in

Pune district

| Revised plan
submitted after

lenders to con-
sider equitable
distribution of

their consideration.

The revised plan was approved by
the lenders with over 84% votingin
favour.

Therevised planenvisagesastag-
gered payment of 1,814 crore to
lendersagainst the total admitted

“Approv resolution plans by
NCLT is always a welcoming move as
it is a step forward in achieving the

objective of [BC, which is value maxi-

misation,” said Akshat Khetan, foun-
derof AU Corporate & Legal Advisory
T ai

The plan provided 21,152 crore for
secured creditors(20% of theircla-
ims), £5.57 crore for emplovees
(59%)and £22.50 crore toward wor-
king capital infusion. A sum of
?1.96 crore is toward statutory du-
es, It 15 20.50% of the amounts clai-
med by the state revenue depart-
ment and will result in the same
proportion of recovery forfinanei-
al ereditors.

Set up in 2000 by the Ajit Gulab-
chand-led HCC, Lavasa was develo-
ping the country’s first privately de-
veloped hill city spread over 20,000
acres in the Mulshi and Velhe areas
in Maharashtra's Punedistrict, aro-
und 180 km from Mumbai. However,
the project hasbeenentangled inva-
rious issues, including environ-
mental clearance and land acquisi-
tion problems, resulting in delaved
pavments to lenders.

NCLT had admitted Lavasa for
debt resolution in August 2018, and
in February 2020, it approved a
consolidation resolution by inclu-
ding two wholly owned subsidiari-
es, Warasgaon Assets Maintenan-
ce (WAML) and Dasve Convention
Centre(DCCL).



