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IL&FSsubsidiary
gets~1,804cr from
NHAIassettlement
MEGHA MANCHANDA
NewDelhi,4April

Anarmof IL&FShas received
~1,804 crore as claim settle-
ment from the National
Highways Authority of India
(NHAI). This will help the
subsidiaryaddress its ~3,500-
crore debt.

“The NHAI and ministry
of road transport and high-
ways have settled aggregate
IL&FS claims of over ~1,804
croreacross six roadprojects,”
said an official statement.

IL&FS Transportation
Networks (ITNL), a sub-
sidiaryof IL&FS, onMarch31,
2021, received a settlement
amount of ~673 crore for
Kiratpur Ner Chowk
Expressway (KNCEL) and
around ~20 crore towards
claims for Chenani Nashri
Tunnelway (CNTL) from
NHAI. The KNCEL project
was foreclosed under the
ministry of road transport
and highways guidelines of
March2019 for incomplete or
stalled projects.

Chenani Nashri is a com-
pletedproject, earningannu-
ities, and the ~19.6 crore is the
claim amount towards
change of scope.

Earlier, Fagne Songadh
Expressway (FSEL), a 100per
cent subsidiaryof ITNL, com-
pleted its settlement with
NHAI under the new road

ministry policy on stuck up
projects, receivinganamount
of ~707 crore.

Other IL&FS projects set-
tled under claims and com-
pensation by the NHAI till
date include: JorabatShillong
Expressway (JSEL) ~252crore;
Baleshwar Kharagpur
Expressway (BKEL) (~8crore);
and ITNLRoad Infrastructure
Development Company
(IRIDCL) (~144crore) thatwas
settled by the road ministry.

There is a pending settle-
ment of ~902 crore for the
Khed Sinnar Expressway
project and ~171 crore for
Amravati Chikli Expressway
fromNHAI.

FSEL,KNCELand IRIDCL
havebeenhandedover to the
authorities after settlementof
claims.BaleshwarKharagpur
will form a part of the
Infrastructure Investment
Trust thatwill include 11 road
projects in two phases.

The statement said,
among FSEL, KNCEL and
IRIDCL, IL&FS would be
addressing anaggregatedebt
of ~3,500 crore through the
NHAI and ministry of road
transport and highways set-
tlements.

According to the min-
istry’s guidelines in March
2019, for incompleteor stalled
projects, authoritieswouldbe
able to foreclose the project’s
concession agreement.

ByteDancetocourt:Govt
illegallyfrozebanka/cs
REUTERS
Mumbai,4April

ByteDance has told the Bombay High Court
that a government freezeon its bankaccounts
during a probe of possible tax evasion
amounts toharassment, andwasdone illegal-
ly, according to a filing seen byReuters.

ByteDance had, in January, reduced its
Indianworkforce after the governmentmain-
tained a ban on its popular video app TikTok,
imposed last year after aborder clashbetween
India and China. Beijing has repeatedly criti-

cised India over the ban, along with those on
other Chinese apps.

A tax intelligence unit ordered HSBC and
Citibank in Mumbai to freeze bank accounts
ofByteDance India inmid-March, as it probed
some of the unit’s financial dealings.

ByteDance has challenged the freeze on
the four accounts in aMumbai court.

ByteDance declined to comment on its
court filing but had told Reuters on Tuesday
that it disagreed with the decision of the tax
authority. HSBC declined to comment, while
Citibank did not respond.

ARNAB DUTTA
New Delhi, 4 April

S ince Ishwar Kewalramani
booked an apartment in a
Jaypee Infratech project in

August 2010, he has moved house
from south Delhi to a rented apart-
ment inGurgaon, turned60, and seen
his son grow from a student to a pro-
fessional. Amid all this flux, only one
thing has remained constant: his
yearning for a home.

There are at least 20,000 other
Kewalramanis out there. Booked
between2007and2011, out of the total
32,700 residential units under various
Jaypee Infratech (JIL) projects, at least
20,000 homes are yet to be delivered.

Supreme Court documents show
that, till lastMarch, Jaypeehad issued
7,997 offers of possession tohomebuy-
ers while executing only 6,530 sub-
lease deeds. These deeds offer home-
buyers possession rights but, unlike
registration, does not guarantee
absolute ownership. With the pan-
demic halting construction last year,
the number of finished units has
remained the same.

Estimates by real estate analyst
firm PropEquity suggest that the
stalled Jaypee projects are one of the
biggest causes behind the huge pile
upof inventory in theNationalCapital
Region. Out of some 200,000 stalled
units, over 100,000 are in the Noida-
GreaterNoidabelt andJaypeeprojects
constitute 20 per cent of them.

In the mid-2000s, during a real
estate boom in Noida, Jaypee, which
hasbuilt theYamunaExpresswayand
the Buddha International Circuit, bet
big on the mid-segment real estate
market and launched massive resi-
dential projects.

By 2014, mounting debt and non-
delivery of flats began to dent its
image. Charges of violating environ-
mental norms along the Noida-
Greater Noida expressway further
delayed construction work.

Homebuyers likeKewalramani are
losing hope of an amicable solution.
He recalls how the troubles all began
with alleged misappropriation of
funds by the Jaypee Group manage-
ment in the early 2010s. According to
a report by the Interim Resolution
Professional and submitted to the
SupremeCourt, Jaypee tookRs 13,364
crore from homebuyers in booking
amounts andpart payments. Butwith
debtsmounting at the group level, the
management began questionable
fund transfers betweengroupentities.

In a petition, homebuyers allege
that the group management trans-
ferred close to Rs 10,000 crore from
JIL to its promoter Jaiprakash
Associates (JAL) to repay bank loans
and bonds.

They also allege that the Jaypee
Group,whichheld over 5,000 acres of
land along the Noida-Greater Noida
and Yamuna Expressways, illegally
transferred land parcels from JIL to
its parent JAL, projecting it as a finan-
cial creditor.

While several such transactions are

yet tobeprobed, last year theSupreme
CourtdirectedJAL to returna 758-acre
tract to JIL. According to the
Allahabad bench of the National
Company Law Tribunal, the land
transfer was ‘fraudulent’ and ‘under-
valued’. The Jaypee groupdenied any
siphoning off of funds from JIL.

Multiple layers of holding compa-
nies made it difficult to track related
party transactions. JIL’spromoterenti-
ty JAL holds 60.98 percent in the real
estate arm. JAL itself is controlled by
61 promoter entities, with an unlisted
Jaypee Infra Ventures holding the
largest chunk–28.3per cent— inJAL.
Moreover, 51 individuals–mostlyGaur
family members and friends – and
over half a dozen trusts own the rest
of 38.66per cent promoter ownership.

By2015, JAL’s total debthad soared
to Rs 75,000 crore, making it one of
the top 10 most indebted corporate
groups in the country according to
Credit Suisse.

For those who have followed the
company’s fortunes, the exit of the
group’s founder JaiprakashGaur coin-
cided with Jaypee’s downfall. From
Bulandshahr inWesternUP,Gaurwas
ranked among the top 50 richest
Indians with a net worth exceeding
$1.5 billion at the time of his retire-
ment in 2010 from thehelmof affairs.

Since then, however, the group’s
fortunes have dwindled and rifts
between its key promoters have put
questions over its management.

The mounting debts pushed the
group to sell off its assets. According

to Manoj Gaur, executive director,
chairman and the CEO of JAL, the
group’s asset selling spree began in
2012. In 2015, it had to part ways with
its two hydropower projects and
cement units in six states.

While JSW Energy bought its
hydropower assets at Rs 9,700 crore,
UltraTech agreed to purchase its
cement units at an enterprise value
of Rs 16,500 crore. According toGaur,
it hadmanaged to bringdown its total
debt to Rs 38,000 crore by early-2016.

However, family tensions contin-
ued, with Samir Gaur, one of
Jaiprakash’s three sons and the one
responsible for running Jaypee Sports
which conducted the country’s first
FormulaOne race in 2011, leaving the
family empire a few years ago.

Last year, his brother Sunny
resigned as the director of JAL.
According to sources, the brothers
were not satisfied with the way the
management handled the
Enforcement Directorate and the
Serious Frauds Investigation Office.

Following their departures, the
eldest sonManoj holds the fort while
the founder, now 90, stays on as a
non-executive non-independent
director on its board.

According to homebuyers, the
entry of financial creditors and man-
agementand insolvencyprofessionals
in 2018 has made the road to resolu-
tion bumpier. In the Committee of
Creditors (CoC) the group of 21,781
homebuyers have 58 per cent voting
rightsand the rest areheldby 13banks.

While IDBI Bank leads the pack of
financial creditorswith their claimof
~9,783 crore, others such as the Life
Insurance Corporation of India and
India Infrastructure Finance
Company have been admitted as key
stakeholders. To approve a bid, at
least 66 per cent of votes need to be
polled in favour, whichmeans home-
buyers need other voters like banks
to vote in their favour.

According to Ashis Gupta, who
represents the homebuyers, consid-
eringhomebuyers and financial cred-
itors at par is amajor hindrance. Since
a section of financial creditors are
interested in recovering their dues
even through liquidation, their inter-
ests directly collide with those of the
homebuyers. “We can’t afford to let
them liquidate. That is not an option.
We want our homes,” said Gupta.

Kewalramani,who follows thepro-
ceedings closely said that while ini-
tially homebuyers hadvoted in favour
of handing over charges to the state-
owned realtor NBCC, they now
oppose it. “While with Jaypee, a 10
per cent cost escalation clause was
put in the agreement, when NBCC
came in, it raised it to 30 per cent.
That is unacceptable. We made mis-
takes then as we did not read the fine
print,” he said.

NBCC’s decision to take thematter
to the National Company Law
Tribunal has further angered many
homebuyers as they fear it will delay
the resolution.

Lastweek, the SupremeCourt sent
the Jaypee case back to the CoC and
allowed the previous two bidders –
NBCC and Suraksha Realty – to fur-
nish a revised resolution plan. This
has stirredhope among thehomebuy-
ers who believe that, though it may
delay the process again, it nonethe-
less offers them a second chance to
rectify the past mistake of voting on
a flawed proposal.

“Banks and the NBCC are bigger
fish compared to us. The process has
already got delayed and the 270 days
deadline for theCorporate Insolvency
ResolutionProcess has beenbreached
many times over. But through the lat-
est order, the Supreme Court has
shown its sympathy towards home-
buyers. I hope we won’t repeat past
mistakes”, said Kewalramani.

Decade on, wait for a roof still
far cry for Jaypee homebuyers

2007: Jaypee Infra begins launch of
massive township projects in Noida;
over 32,000 homes booked

2010: Group founder Jaiprakash
Gaur, then among the 50 richest
Indians, steps down from top post

2012: Company breaches delivery
deadline promised to homebuyers;
environmental violations delay
construction work

2015: Mounting debt at group level
leads management to sell assets;
total debt touches ~75,000 crore

2018: Jaypee Infra’s insolvency
proceedings begin; homebuyers allege
collection of ~13,364 crore against
booked units

2019: 13 banks join proceedings
as financial creditors; homebuyers
chose NBCC to finish units

2020: Matter moves to Supreme
Court; illegal land transfer from Jaypee
Infra to Jaiprakash Associates revoked

2021: SC sends back resolution to
lenders; asks NBCC and Suraksha
Realty to submit revised plans

BITTER JOURNEY

Apexcourthassentcasebacktolenders,allowingprevioustwobidderstofurnishrevisedplan
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ம83J அX1ய, க,yga� 
23வன#, தைலவ#. ெச�ைன 
ச.ட/ க,yga, ேபராKgயராகB 
பzயா8Xயவ#. தSயா# ;ைறa, 
Oத, ச.ட/க,ygைய' 
;வ/Tயவ#. தQ{நா? அJேப'க# 
ச.ட ப,கைல/கழக'5� Oத, 
தS அ5காgயாக பz<gFதவ#. 
ெச�ைன ப,கைல/கழக'5� 
K>Aேக. உ3B@ன#, ெச�ைன 
மா2ல/ க,yga� O�னா^ 
மாணவ#க^ சUக'5� தைலவ#, 
இF5 ெபா;வாக 2#வாக/ கழR'5� 
;ைண' தைலவ# உ^q.ட 

ப,ேவ3 அைமB<கq, ப,ேவ3 
ெபா3B</கைள வT'தவ#. ச.ட/ 
க5# ச.ட இத+� ஆKgய# Rv1, 
இடJ ெப8X\Fதவ#.  

இவ\/R ZRமாg தனபால� 
மைன1_J, 2 மக�க[J, 
ம\மக^க[J, 2 மக^க[J, 
ம\மக�க[J, 6 ேபர/ 
RழFைதக[J உ^ளன#. இவர; 
மக� சரவண� வழ/கXஞ#. ேசலJ 
ம'5ய ச.ட/ க,yga� ;ைண' 
தைலவராக இ\Bபவ#.  

ேசல' ம�Bய ச-ட?க�DE தைலவ!   
ேபராGEய! ஆ!.�. தனபாலK காலமானா!  

34ெட&Z, ஏ!. 5–  
ெகாேரானா கால;<*+ 

ெர)&ேவ ஊAய$கI த]கI 
கடைம உண$'� காரணமாக 
ஓg'�X உைழ;ததH? ம;<ய 
அைமTச$ 9hi ேகாய& பாராL8 
ெதa';4Iளா$.

ம'5ய ெரa,ேவ அைமNச# 
@"p ேகாய,, அைன'; ெரa,ேவ 
ஊ+ய#க[/RJ ந�X ெதg1/RJ 
வைகa, கAதJ ஒ�ைற 
எv5_^ளா#. அFத கAத'5, அவ# 
~Xa\Bபதாவ;:-

ெகாேரானா காரணமாக உலகேம 
உைறF; 2�றேபா;J ெரa,ேவ 
ஊ+ய#களாTய �Uக^ ஓe1�X 

உைழ'l#க^. இFத கடைம 
உண#1� காரணமாக 2ல/கg, 
உரJ, உண` தாSயUக^ உ^பட 
அ'5யாவKய ெபா\.கைள 
நாெடURJ தUR தைடa�X 
ெகா>? ெச,ல OAFத;. 
ெகாேரானா`/R எ5ராக �Uக^ 
ஒ\UTைணF; ேபாராAயைத இFத 
நா? எ�ெற�3J ந�X_ட� 
2ைன` ெகா^[J.  

4,621 உைழBபாள# KறB< 
ெரa,கq� YலJ ப,ேவ3 
இடUகq, K/T'த1'த 63 
ல.சJ <லJெபய# ெதா+லாள#க^ 
அவ#கள; R?JபUக[ட� 
இைண/கBப.?^ளன#. இFத 

ெரa,க^ YலJ 1வசாaக^ 
அ3வைட ெசeத ெபா\.க^ 
நாெடUTIJ சFைதக[/R அ�B@ 
ைவ/கBப.டன.  

உUகள; கடைம உண#NK ம83J 
KறFத Oய8Kக[/R ந�X ~3J 
இ'த\ண'5, இ'தR கடைம 
உண#` ஈ?பா? ெகா>ட ஊ+ய#க^ 
காரணமாக, நாJ ெதாட#F; 
ப,ேவ3 சாதைனகைள ெசe;, 
ம8றவ#க[/R O�மா5gயாக 
1ளUT, இF5ய ெபா\ளாதாரJ 
ேமIJ ேமJபட நாJ ெப\J 
பUகா83ேவாJ.  

இiவா3 அவ# ~X_^ளா#.  

ெகாேரானா கால&HI- Jற9பான பL:
ெரM(ேவ ஊ'ய�கN,< 

அைமFச� OPQ ேகாய( பாராCD
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த&க' சவரL?@
இKN O.136 @ைறR

ெச�ைன, ஏB. 5–
ெகாேரானா ஊரடUT8R @றR 

ஏ8ற இற/கUக[ட� 18பைனயாT 
வFத தUகJ இ�3 1ைல 
RைறF;^ள; . 

கடFத  Kல மாதUகளாக 
ெகாேரானா பா5Bபா, உலக 
நா?கq, ப,ேவ3 ெதா+,க^ 
ேத/கJ  அைடFததா,, தUக'5� 
�தான Oத�? அ5கமான;. 
இதனா, தUக'5�  1ைல_J 
அ5கg'த;. இதைன'ெதாட#F; 
ஏ8ற இற/க';ட� இ\Fத  தUக'5� 
1ைல இ�3 RைறF;^ள;. 

ெச�ைனa, 22 ேகர. ஆபரண' 
தUக'5� 1ைல TராO/R �.17 
RைறF;, �.4,260-/R 18பைன 
ஆTற;. 22 ேகர. ஆபரண' 
தUக'5� 1ைல சவர�/R �.136 
RைறF;, �.34,080 -/R 18பைன 
ெசeயBப?Tற;. ெவ^qைய 
ெபா\'தவைர TராO/R 20 காZக^ 
அ5கg'; TராJ 69.90 காZகளாக`J 
Tேலா �. 69,900 ஆக`J உ^ள;.

ெச�ைன, ஏB.5-   
தQழக'5, ேந83 <5தாக 3 

ஆaர'; 581 ேப\/R ெகாேரானா 
ெதா83 உ35 ெசeயBப.?^ள;.   

தQழக'5, ேந8ைறய ெகாேரானா 
பா5B< RX'; Zகாதார';ைற 
ெவqa.?^ள ெசe5/RXB@, 
~Xa\Bபதாவ;:-   

தQழக'5, ேந83 82 
ஆaர'; 187 ேப\/R ெகாேரானா 
பgேசாதைன ெசeயBப.ட;. அ5, 
2 ஆaர'; 170 ஆ>க^, ஆaர'; 
411 ெப>க^ என ெமா'தJ 3 
ஆaர'; 581 ேப\/R ெதா83 உ35 

ெசeயBப.?^ள;.   
அரZ ம\';வமைனa, 7 ேப\J, 

தSயா# ம\';வமைனa, 7 ேப\J 
என 14 ேப# KTNைச பலS�X ேந83 
உagழFதன#. தQழக'5, இ;வைர 
12 ஆaர'; 778 ேப# ெகாேரானா 
ெதா8றா, உagழF;^ளன#.   

ெகாேரானா பா5B@, இ\F; 
ேந83 1,813 ேப# Amசா#w 
ெசeயBப.?^ளன#. 

இ;வைர 8 ல.ச'; 65 ஆaர'; 
71 ேப# RணமைடF; உ^ளன#. 
KTNைசa, 21 ஆaர'; 958 ேப# 
உ^ளன#.  

ெகாேரானா: தRழக&H(  
ேநT2 =Hய பாH9= 3,581  

ேமIJ �ெம�m AD.ட, 
இ>டm.�m சாB.ேவ# 
இF5யா கJெபS இய/Rந# 
ெச#�m, மேனாw பாF5யா, ஐ.@.
எJ <5ய ஆராeNK க,1 ைமய 
இய/Rந# 1த, மா'யா,க# KறB< 
1\F5ன#களாக/ கலF; ெகா>?, 
@.ெட/, @.ஆ#/ ப.டUகைள 1192 
ேப\/RJ, @.ஏ., @.@.எ., @.எm.
K., @.எ., ப.டUக^ 515 ேப\/RJ 
வழUTன#. 

இ5, வாe ேபசாத கா; ேகளாேதா# 
உ.பட @.ெஹN.A, எJ.@, 
ப.டUக^ 51 ேப\/RJ ெமா'தJ 
2124 ேப\/RJ வழUTன#. 

ராxவ ஆராeNK ம83J 
ேமJபா.?';ைற ைடர/ட# ஏ.ேக 
KU ேபZைகa,, Ov;J மா8றJ 
ஏ8ப.?^ள இi`லT,, ப.டJ 
ெப83 -ைழ_J மாணவ#க^ 
ெதாட#F; மா8றUகைள சF5/க 
தயாராக இ\/க ேவ>?J. அX`, 
தகவ, இர>?J ஒv/க'ைத_J, 
ெதா+8சாைலகைள_J இைண/RJ 
பாலJ ஆRJ. தகவ,க[J அX`J 
ஏராளமாக ெகா.A/ Tட/T�றன. 
1ர,-S/R ெகா>?வ\வ; 

தா� "இைணயதளUக^" 
உலகஅள1, 2020, 4.1 @,uய� 
ம/க^ இைணயதளUகq, 
தUகைள இைண';^ளா#க^. 
தகவ,க[J அ5கமாக 5னOJ 
பgமாறBப?T�றன. 

அXj; <றைம
<னB+ அ!ேடL

வா{/ைகa, Oத, 15 
ஆ>?கq, அXF; ெகா>ட அX` 
-.பJ அ?'த 50 ஆ>? க[/Rதா� 
பய�ப?J அ5IJ 5னOJ மா8றJ 
உ>டாTற;. இத8R "ெதாட#F; 
க8றIதJ, அXF; ெகா^[தIJ" 
தா� வ+யாRJ. அX`'5றைம 
5னOJ அBேட. ெசe; ெகா^ள 
ேவ>?J. ெவ8X எ�ப;J ஒ\ 
2ைலB பா.டான அள1, ெவ8X 
ெபற ேவ>?J. இ; கலசuUகJ 
மாணவ#க[/R Tைட/RJ 
எ�ப5, ஐயQ,ைல. ஏென�றா, 
ப,கைலa, உ^ள க.?மானJ, 
அX` சா, <;ைமக^, ஆராeNKக^ 
ஏராளJ 2க{T�றன எ�றா#. 

ேமIJ தைலைமB ெபா3B< 
எ�ப; சவா,கைள ஏ83 
எ5#ெகா^[J 5றைம, கAனமான 
கால'5IJ தைடa�X 
எ5#ெகா^வ;J ெபா3';' தா� 
அைம_J. 

இ; ஒ\ "ைம�. ெச." அதாவ; 
"மனதள1, எ?/RJ OA`" 
எ�பதாRJ. 3.5 Q.� அள` 
ெம,uய ைக/கAகாரOJ நJமா, 
ெசeய OA_J எ�ற மனதள1, 
OAெவ?'தா, OA_J. 

ெசZைனM[\$) 
Jற9= ப]க :
4.23 லCச- ேப� 
ெசா$த ஊ� பயண-

ெச�ைன, ஏB. 5–
ேத#தைல O�S.? 

இய/கBப?J KறB< ேப\F;க^ 
YலJ, ெச�ைனau\F; 4 ல.ச'; 
23 ஆaரJ ேப# ெசாFத ஊ#க[/R 
ெச�றன#.

தQழக ச.டம�ற' ேத#தI/கான 
வா/RBப5` நாைள காைல 
7 மz/R ெதாடURTற;. 
இFத 2ைலa,  வா/காள#க^ 
அைனவ\J வா/கq/RJ வைகa, 
ேத#த, ஆைணயJ ப,ேவ3  
நடவA/ைககைள எ?'; வ\Tற;. 
அFத வைகa,, தQழக ெதா+லாள# 
நல ஆைணயJ, நாைள அைன';  
23வனUக[/RJ 1?Oைற 
அX1';^ள;. 

அத� ெதாட#NKயாக, 
ெவq"#கq, தUTB 
பz<gபவ#க^ தUகள; 
ெசாFத  ஊ#க[/RN ெச�3 
வா/கq/RJ வைகa,, தQழக 
ேபா/Rவர';';ைற  ெச�ைன, 
ேசலJ, ேகாைவ உ^q.ட 
மாவ.டUகq, இ\F; KறB< 
ேப\F;கைள  இய/RTற;. 

அத�பA, கடFத நா�R 
நா.கq, ெச�ைனa,  இ\F; 
தQழக அரZ இய/Tய 10,500 KறB< 
ேப\F;கq, 4,22,957 பயzக^  
தUகள; ெசாFத ஊ\/RB பயணJ 
ேம8ெகா>?^ளன#. ேமIJ, 
54,150 பயzக^  அரK� KறB< 
ேப\F;கq, ெவq"#க[/RN 
ெச,ல O�ப5`  ெசe;^ளன#. 
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