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at 1,080 crore for IL&FS' headquarters located in BKC.

IL&F'S allowed to
revise terms in HQ
sale to Chronos

MadhuriraNandy
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BENGALURU

he National Company
Law Tribunal (NCLT) has
upheld Infrastructure
Leasing and Financial Services
Ltd’s IL&FS) contractual right
torevise the transaction value
in the sale of its iconic head-
quarters, The IL&FS Financial
Centre (TIFC), in Mumbai’s
premier office hub Bandra
Kurla Complex (BKC).
In2021, ChronosProperties
Pvt. Ltd, an affiliate of invest-
ment firm Brookfield, had
emerged as the
highest bidder at
1,080 crore for

In June, IL&FS
filed a petitionin
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ding conditions. Initsorder,
NCLT held that the letter of
intent dated 21 March 2022,
constitutes a concluded and
binding contract between
IL&FSand Chronos. However,
IL&FS has a unilateral right to
amend theletter, including the
financial terms, under the
court-approved resolution
framework, the order added.

TIFC, along with ICICI
Bank's building, wasone of the
first properties to come up in
BRC.

The former has around 4.5
lakh sq. ft of leasable area.
IL&FShasbeen monetizingits
assets to manage
its debt obliga-
tions. Itsfailure to

the property as NCLT, seeking to meet repayment
partofthe reso}u- dismiss the obliggtions trig-
tion process for . gered a major
debt-laden BrOOkfleld- . liquidity crisis in
IL&FS, backed bid forits o0 a5 gripped
In its 28 BKC property India'snon-bank-
November order, ing financesector.
the NCLT’sMum- An IL&FS
bai Bench disposed of anappli- | spokespersondeclined to com-
cation filedby Chronosseeking | mentonthe NCLT order.

enforcement of itsX1,080 crore
bid for TIFC. The tribunal fur-
ther ruled that IL&FS’s 16
August 2024 letter enhancing
the consideration to 1,481
crore is valid and cannot be
quashed.

In June, IL&FS filed a peti-
tion in NCLT, seeking to dis-
miss the Brookfield-backed bid
for its flagship BRC property
citing bidder disqualification
and non-compliance with bid-

A spokesperson for Brook-
field said: “Contrary to the
argument by IL&FS,NCLT has
found that the Lol (letter of
intent)isaconcluded contract
between the parties. For the
dispute over IL&FSunilaterally
changing purchase considera-
tion, we intend to pursue reme-
dies including appellate ave-
nuesinaccordance with law.”

For an extended version of
this story, go folivemint.com.
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