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NCLT dismisses Brookfield’s ₹1,080 crore 

bid to acquire IL&FS Mumbai HQ 

A spokesperson from Brookfield said that contrary to the argument by ILFS, NCLT has 

found that the LoI is a concluded contract between the parties. For the dispute over 

IL&FS unilaterally changing purchase consideration, it intends to pursue remedies 

including appellate avenues. 

The court said that Chronos can participate in the bid process by submitting fresh bank 

guarantees to the registrar within 30 days  

The Mumbai Bench of the National Company Law Tribunal (NCLT) on Monday said that 

Infrastructure Leasing and Financial Services Ltd (IL&FS) has the right to amend the bid terms 

for its iconic BKC HQ, dismissing the ₹1,080 crore bid from Brookfield-backed Chronos 

Properties to acquire the property. The court, however, did not dismiss Chronos from fresh 

bidding, on IL&FS’s terms. 

“The LoI (letter of intent) dt 21.03.2022 is a concluded contract between the Parties. IL&FS has 

unilateral right to amend the LoI & is binding on the Applicants, accordingly, the letter dt. 

16.08.2024 cannot be quashed and set aside,” the order said.  

Chronos had emerged as the largest bidder with ₹1,080 crore bid for IL&FS’s BKC headquarter. 

However, IL&FS, in its revised application, submitted that the property had been revalued at 

₹1,700 crore and asked Chronos to revise its offer to ₹1,482 crore to consummate the deal.  

The court said that Chronos can participate in the bid process by submitting fresh bank 

guarantees to the registrar within 30 days, and non-submission of bank guarantees could be a 

reason for their disqualification. 

A spokesperson from Brookfield said that contrary to the argument by ILFS, NCLT has found 

that the LoI is a concluded contract between the parties. “For the dispute over IL&FS unilaterally 

changing purchase consideration, we intend to pursue remedies including appellate avenues in 

accordance with law,” the spokesperson said. 
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