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5. That the Hon'ble Appellate Tribunal and the Supreme court have
enabled proposal for resolutions through promoter backed
settlement plans as the proposed plan herein proposed by the
deponent. The table of the said precedents along with highlight of
similarities is attached as Annexure -C

6. That the proposed plan has already being discussed actively wit!l
the home buyers, lenders, other stakeholders and IRP for
obtaining an overall consensus to enable expeditious resolution of
the corporate debtor. The deponent has received an overall
positive engagement from the stakeholders and undertakes to
take steps as proposed and comply with relevant directions of the
Hon'ble Appellate Authority in this regard.

7. That this affidavit has been read by me and I state that the same
is true and correct to the best of my knowledge and beliefs and I
shall abide by it in letter and spirit.

8. That the annexures are true copies of their respective originals.

9. That the facts stated in the above affidavit are true and correct to
my personal knowledge and beliefs.

10. That no part of the same is false and nothing material have been
concealed there from.
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VERIFICATION 

I, the above-named Deponent do hereby verify that the facts stated
�9 ,t�� in the above affidavit are true to my knowledge and belief which I

lieve to be true. No part of the same is false and nothing
erial has been concealed therefroful3
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NATIONAL COMPANY LAW APPELLATE TRIBUNAL, 

Principal Bench, New Delhi 

Comp. App. (AT) (Ins) No. 1243 of 2022  
& I.A. No. 3978,4476,4501, 4502, 4893 of 2022, & 1330, 1895, 2562 of 2023 

IN THE MATTER OF: 

Ashok Gupta Suspended Director of Ajnara India Ltd.. …Appellant 
Vs. 
Manish Kumar Gupta & Anr. (Authorized Representative 

for Class of Creditors). 
….Respondents 

Present: 
For Appellants : Mr. Arun Kathpalia, Sr. Advocate with Mr. Abhijeet 

Sinha, Mr. Siddharth Bhaki, Khyati Jain, Mr. Kshitij 
Wadhwa, Advocates in I.A. No. 4502 of 2022. 

For Respondent : Mr. M L Lahoty, Mr. Paban K Sharma, Anchit Sripat Mr. 
Pranab Kumar Nayak, Advocates for R-1. 

Mr. Sumant Batra, Mr. Kushal Bansal, Ms. Nidhi Yadav, 
Ms. Riddh Jain, Advocates for IRP. 

Mr. Krishnendu Datta, Sr. Advocate with Mr. Samiron 
Borkataky, Ms. Kritika Angirish, Advocates for I.A. No. 
4476 of 2022. 

Mr. V.D’Costa, Adv, Astha Ojha, Ms. Gouri Goel, 
Advocates in I.A. No. 3978 of 2022. 

Mr. AD Govind Kesav, Mr. Vikash, Advocates in I.A. No. 
4502 of 2022.  
Mr. Sanjeev Singh and Ms. Taniya Bansal, Ms. Ridhi, 
Advocates Mr. Sanjeev Singh, Mr. M.S. Tamiya B., 
Advocates Mr. Abhijeet Sinha, Mr. Puneet Singh Bindra, 
Mr. Akshay, Advocates for R3  
Mr. Govind, Adv. for I.A. No. 4502 of 2023 
Mr. Dharam Pal Dave, Mr. Akshay Sharma, Mr. Rishabh 
Gupta, Advocates for Resolution Applicant 
Gauri Goel Adv for Intervenor 

Mr. Joel Adv for IA 4893 of 2022 
Mr. Vikas Gupta, Saumya Sharma, Adv for IA no. 1895 of 
2023 

ANNEXURE-A
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With  
Comp. App. (AT) (Ins) No. 1365 of 2022  

 
IN THE MATTER OF: 
Tata Capital Housing Finance Ltd. …Appellant 
Vs.  
Manish Kumar Gupta & Anr.  ….Respondents 

 
  

Present:  
For Appellants : Mr. Sanjeev Singh and Ms. Taniya Bansal, Ms. Ridhi, 

Advocates 
For Respondent : Mr. Arun Kathpalia, Sr. Advocate with Mr. Abhijeet 

Sinha, Mr. Siddharth Bhatli, Khyati Jain, Advocates 
Ms. Sonam Sharma, Mr. Kushal Bansal, Ms. Nidhi Yadav, 
Ms. Riddhi Jain, Advocates for IRP 
Mr. Sumant Batra, Ms. Ruchi Goyal, Adv for R2. 

 

O R D E R 
 

25.07.2023:  Two appeals bearing Company Appeal (AT) (Ins) No. 

1243 of 2022 & Company Appeal (AT) (Ins) No. 1365 of 2022 have been filed 

against the common order dated 20.09.2022 by which an application under 

Section 7 of the Insolvency and Bankruptcy Code, 2016 filed by 113 Home-

buyers of the Project called ‘Anjara Ambrosia’ against the Corporate Debtor has 

been admitted. 

2. The Appeal bearing Company Appeal (AT) (Ins) No. 1243 of 2022 came up 

for hearing on 17.10.2022. This Tribunal, vide order dated 17.10.2022, has 

directed that “CIRP, at present, is confined to only the Ajnara Ambrosia Project. 

The IRP shall continue to supervise the construction of Project Ajnara Ambrosia 

with the assistance of the Corporate Debtor, its Officers and employees”.  In the 

same order, it was also directed that “In the meanwhile, IRP in pursuance of 

impugned order shall not take any further steps.”.   
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3. However, the above-mentioned order dated 17.10.2022 was diluted by a 

subsequent order dated 11.01.2023 in which three directions were given (i)  The 

IRP shall continue with other projects of the Corporate Debtor with the cooperation 

of the ex-management, its employees and officers;(ii) The Accounts with regard to 

other projects which have been frozen, are permitted to be operated with the 

authorized signatory of the corporate debtor with counter signature of the IRP(iii) 

The IRP shall maintain the accounts of expenses and incomes both”.  Thereafter, 

the IRP submitted its status report on 02.06.2023 regarding all the projects  

noticed by this Tribunal in its order dated 02.06.2023. 

4. Today, counsel for the IRP has submitted that he is short of funds and 

suggested that there are only three ways of raising the funds i.e. (i)raising the 

interim finance from the market through EOI (ii) Sale of the unsold units which 

are otherwise charged with the Lenders & (iii) asking the homebuyers to pay their 

balance amount. 

5. It is pertinent to mention that in appeal bearing Company Appeal (AT) (Ins) 

no. 1243 of 2022, there are many applications: 

i. IA No. 3978 of 2022 – This application is filed by PNB Housing Finance 

Limited who is Lender to the extend of Rs.200 Crores approx in various 

Projects of Ajnara Group; 

ii. IA no. 4476 of 2022- This application is filed by L & T Finance Limited who 

has the exposure of lending an amount of Rs. 750 Crores whereas the 

Promoters says that it is Rs.600 Crores; 
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iii. IA No. 1330 of 2023- This Application is filed by Tata Capital Housing 

Finance Limited (Appellant in Company Appeal (AT) (Ins) no. 1365 of 2023) 

who has an outstanding of about Rs. 80 Crore; 

iv. IA No. 4501 of 2022- This application is filed by IRP seeking clarification 

of order dated 17.10.2022; 

v. IA No. 4893 of 2022 – This application is filed by Homebuyers of Ajnara 

Panorama; 

vi. IA No. 4502 of 2022- This application is filed by Homebuyers of Ajnara 

Panorama; 

vii. IA No. 1895 of 2023 – This application is filed by Homebuyers of Ajnara 

Fragrance; 

viii. IA No. 2562 of 2023 – This application is filed by Tata Capital Housing 

Finance Limited seeking certain directions to the IRP. 

ix. One application is filed by Homebuyers of Ajnara Ambrosia vide Diary No. 

9910110/05864/2023 in which prayer has been made for certain 

directions. 

 

6. After a brief hearing, counsel for Appellant in Company Appeal (AT) (Ins) 

No. 1243 of 2022 submitted that the Appellant has already infused a sum of Rs. 

22 Crores in the going projects and has all the intentions to bring more money 

for the completion of projects. It is also submitted that sum of Rs. 200 crores in 

the project “Anjara Ambrosia” and 300 Crore in “Anjara Panorama” is being 

arranged. He has prayed that he may be allowed two weeks’ time to file a 
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comprehensive affidavit to indicate as to how the amount of Rs. 500 Cores as 

stated hereinabove shall be arranged and how the projects shall move forward. 

7.  Sidharth Bhatli, Adv also appearing on behalf of the Appellant, after 

getting instruction from the appellant who is present in court, has submitted 

that a sum of Rs. 10 Crores is likely to be infused at the instance of the Ex-

Promoters as Interim Finance. 

8. Let the Affidavit be filed on or before 04.08.2023 with advance copy to all 

the stakeholders. Counsel for the Respondents may, if so advised, file their 

response to the affidavit on or before 14.08.2023. 

 List for hearing on 17th August, 2023. 

 

 

  [Justice Rakesh Kumar Jain]  
Member (Judicial) 

 

 
 

 
[Naresh Salecha] 

Member (Technical) 
Raushan/Ravi 
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1. PREFACE 

Ajnara India Limited is a public limited company incorporated on 11.11.1991 working 
in the real estate sector. Over the last 31 years of its journey, the company has 
successfully delivered more than 19 million square feet of area, and more than 15 
million Sq. Ft. of area is under construction. The Company till date has successfully 
delivered around 75 small, medium and large-scale residential and commercial projects 
in various corners of Delhi NCR comprising of more than 16000 units.  

Further, the Company is actively working to deliver 6 large-scale ongoing projects 
comprising of residential cum commercial spaces in Western-UP region.  

The details of the Ongoing projects of the Company are as follows: 

• Ambrosia     - Integrity  
• Fragrance     - Panorama 
• Grand Heritage    - Sports City 

Details of the units in the above-mentioned projects: 
 
Total   : 11,745 units 
Unsold   : 4,433 units 
Sold   : 7,312 units   
- Sold (Delivered) : 3,669 units 
- Sold (Undelivered) : 3,643 units  
 
No. of total units to be delivered in under development projects: 8,076 units 

1.1. Status of CIRP 

The CIRP of the Company commenced on 20.09.2022. Thereafter, by an appeal before 
the Hon’ble NCLAT by the ex-management, the NCLAT directed that the IRP shall 
continue to supervise the construction of all the projects of the Company with the 
assistance of the ex-management, its officers and employees vide its order dated 
17.10.2022 read along with subsequent order dated 11.01.2023. Accordingly, both the 
IRP and the ex-management of the Company restarted the construction across most of 
the projects of the Company.  

The ex-management in order to bolster the settlement process, to speed-up the 
deliveries and to improve the cash flows for the settlement of all the creditors of the 
Company, have arranged the following funding proposals: 

1. On 11.10.2022 proposed a term sheet of ‘Experion Capital’ for a sum of Rs. 200 
Cr for completion of project Ambrosia as Annexure A1 

2. Additionally, on being asked by the lender L & T/ARCIL, on 13.06.2023 proposed 
a Strategic/ DM partner who would infuse a sum of Rs. 75 Cr for completion of 
project Ambrosia, and 

3. On 27.03.23 proposed a consent of ‘Swamih fund’ for completion of project 
Panorama, it has provided it’s in principal consent for Rs. 221 Cr.; but extendable 
up to Rs. 300 Cr. as Annexure A2 

4. A Strategic/ DM partner has in-principally approved by the Landowners and IRP 
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for the completion of project Fragrance, 
5. Arranged a term sheet from M/s MRJV Construction Company for a sum of Rs. 

125 Cr for completion of project Sports City as Annexure A3 
6. Aside to the above arrangements, discussions are also underway to seek an interest 

of providing interim finance for construction for entire Ajnara India Limited/the 
Corporate Debtor for about Rs. 700 cr. for completion of all projects. 

7. For project Integrity, the ex-management with due consultation and consent of the 
home buyers and IRP have ensured construction is continued and completed to the 
satisfaction of the Home Buyers as Annexure A4. 

The above has resulted in the following positive developments since the 
commencement of the CIRP. 

1.2. Positives 
 

- The construction activity has restarted in the projects of the Company and possession 
is being offered to more than 280 Homebuyers post commencement of CIRP. 

- Ex Management has offered settlements to lenders, received their inputs and have 
accordingly proposed revised proposals which are being positively considered by 
them. 

- Renewals of various expired approvals are being applied for/under process of being 
applied. 

- The Ex-management at its end have infused interim funding to the tune of 
approximately Rs. 23 Cr. and remains committed to bring from its own sources 
further funds to infuse as an interim finance taking the total up to Rs. 50 Cr. during 
the course of present settlement plan. Presently, a sum of Rs. 5 Cr. is proposed to be 
infused within next 30 days wherein Rs. 3.5 cr. (70%) will be provisioned towards 
keeping the ongoing projects under construction and Rs. 1.5 Cr. (30%) will be 
provisioned towards admin cost, CIRP cost and any further due diligence expense 
etc. including cost of floating notice for EOI.   

That most of the funding proposals arranged through the ex-management are under 
consideration and some of the lenders have proposed that to finalise the funding 
arrangement, better options may also be explored by publishing of an EOI, so that the 
best available resources maybe deputed through ex-management under the supervision 
of the IRP. 
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2. SETTLEMENT PROPOSAL OF THE COMPANY 

The ex-management has initially proposed a settlement proposal in January 2023 
wherein some observations were received from the stakeholders which had triggered 
multiple rounds of discussions. The present proposal has been revised and is proposed 
after multiple discussions with all the stakeholders, analysing various aspects and 
keeping in mind their interests and concerns.  

As a balancing way forward for the resolution, the proposed plan gives utmost priority 
to the completion of construction work, delivery to the home buyers and payment to all 
the creditors through the cash flows of the company in a period of 1 to 5 years for 
different projects of the company.  

Further, the said proposal is based on raising the proposed funds as captured above or 
arranged through an EOI floated for all the projects of the Company as a whole or 
project wise based on the best interest. This is being done by the ex-management to 
ensure that all arrangements are done in fair and transparent manner and in the interests 
of all the stakeholders. 

To summarise, this proposal has been made project wise and may require project wise 
approvals which if granted by the stakeholder of the specific project would result in 
faster resolution of the project. Alternatively, a combined funding maybe called for as 
an interim fund across the projects of the Company for construction wherein the cash 
flows proposed herein may be revised accordingly. 

We have proposed to raise interim funds/ priority funds of Rs. 625 Cr: 

- Rs. 300 Cr for Panorama,  
- Rs. 200 Cr for Ambrosia and  
- Rs. 125 Cr for Sports City 

from proposed financiers/strategic partner for various projects as detailed in the 
following sections. 

 

 

 

-this page is left blank intentionally- 
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2.1. Proposal for Home-Buyers 

The Company has envisaged a project wise time line for delivery of units including 
fund planning and its utilisation primarily for completion of construction of projects 
and payment towards all lenders/stakeholders in phases. The projected planning shall 
endeavour to complete the construction and deliver all the units to homebuyers in a 
phase wise manner within 5 years. 

 

Projects 
Possession of units (In Nos) Total 

Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10  
Integrity 12 47 88 116 39 46 44 72 52 73 589 
Ambrosia - 154 434 305 382 198 39 - - - 1,512 
Panorama 52 279 169 112 151 338 382 85 125 61 1,754 
Heritage - 47 70 - - - - - - - 117 
Fragrance - - - - - 110 127 106 127 45 515 
Sports 
City - - - - - - - - - 28 28 

Total 64 527 761 533 572 692 592 263 304 207 4,515 
 

 

Projects 
Possession of units (In Nos) Total 

Q11 Q12 Q13 Q14 Q15 Q16 Q17 Q18 Q19 Q20  
Integrity 85 106 - - - - - - - - 191 
Ambrosia - 15 18 30 30 50 40 60 80 100 423 
Panorama - - 15 20 120 154 185 178 168 136 976 
Heritage - - - - - - - - - - - 
Fragrance 59 49 69 90 184 68 - - - - 519 
Sports 
City 24 27 40 80 71 155 185 385 298 187 1,452 

Total 168 197 142 220 405 427 410 623 546 423 3,561 
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2.2. Proposal for Secured Financial Creditors 
(In Rs Crores) 

Particular Project Amount* 
TCHFL Grand Heritage 75.54 
PNBHFL Sports City and Integrity 158.46 
ARCIL/ L&T Ambrosia 410.00 
ARCIL/ L&T Panorama 185.00 
Total   829.00 

*The amount calculated and offered above is principal amounts as on date of CIRP 
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2.2.1. ARCIL/ L&T Finance 

L&T Finance is a lender to 2 flagship projects namely Ambrosia and Panorama wherein 
debts were duly serviced till the date of triggering of CIRP. As CIRP commenced, the 
said account became NPA and subsequently L&T alleges to have assigned its debt to 
ARCIL. But ARCIL as well as L&T continues to engage with the ex-management, 
multiple settlement discussions have been conducted between both the sides. 

As a settlement, the ex-managements proposed to pay Rs. 595 Cr (Principal and TDS 
on interest dues as on CIRP date) to settle the entire debt of ARCIL/ L&T within 4 
years through the cash flows of the company from the approval of the proposed 
settlement plan. The said offer is backed by the ex-management’s proposal to raise Rs. 
500 Cr for the completion and handover of the mortgaged projects and to repay the dues 
of ARCIL/ L&T. Out of the said Rs. 500 Cr:  

- Rs. 200 Cr of interim finance from Experion is proposed in project Ambrosia at a 
repayment of 19% p.a.,  

- Rs. 300 Cr is proposed to be raised from Swamih fund for Panorama project at 
12% p.a., 
 

the ex-management at their end have also in-principle convinced the proposed funder 
to receive their repayment of interim finance along with applicable interest by sharing 
the said cash flow receivable with ARCIL.  
 

Accordingly, it is proposed that the infusion of the said interim finance when will 
generate cash flows, the same will be taken in RERA designated account in a 70:30 
ratio. The 70% of cash flows received from the said projects will be utilised in 
construction & land dues and out of the remaining 30%, 12.5% each will be payable to 
repay the interim funder and the respective lender and 5% will be utilized towards 
payment of Admin and CIRP charges. The cash flow & repayment are detailed in 
Category A below. 
 

Although, NOC is awaited from ARCIL/ L&T for the same, they have proposed to 
bring out an EOI to explore if better interest rates, then the existing 19% and 12% can 
be sourced through bringing out an EOI in the market the same should be explored. The 
IRP has already placed such a prayer in its 3rd Status Report pending before Hon’ble 
NCLAT in ongoing appeal and the ex-management has already given its NOC to 
explore a better funding proposal if proposed from the market. Further, as stated above, 
the EOI not only for the Ambrosia and Panaroma but for the entire Company may be 
floated so as to ensure that all arrangements are done in fair and transparent manner 
and in the interest of all the stakeholders. 
 
During the finalisation of this present settlement plan, the members of the ex-
management in multiple rounds of discussion have learned that ARCIL/L&T are also 
considering to propose bringing funds from their own sources under a Development 
Management Model to be overseen by the ex-management and supervised by the IRP. 
The ex-management on its end have shown amenability to any such proposal if placed 
by ARCIL/L&T before the Hon’ble appellate tribunal but have strongly contended with 
ARCIL/ L&T to balance the interest of home buyers as timely delivery of homes and 
avoidance of penalty requires quick infusion of interim finance to speed up the 
construction and generate adequate cash flows for repayment of ARCIL/L&T and other 
stakeholders. 
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2.2.2. TATA Capital Housing Finance Limited  

As per revised settlement, the ex-management has proposed to pay Rs. 75.54 Cr to settle 
the entire debt of TATA within 4 years through the cash flows of the Company from 
the approval of proposed settlement plan. However, TATA wanted an early payout so 
as an alternative, the ex-management have proposed to pay Rs. 50 Cr to settle the entire 
debt of TATA within 21 months from the approval of the proposed OTS from third 
party entities of their own sources thereby taking assignment of the proposed payment 
of Rs. 75.54 Cr for the said party, nominee or assignee. In case of default in OTS 
payment terms by the ex-management, TATA shall be paid the balance dues from the 
cash flows of the company, calculated on the principal outstanding of Rs. 75.54 Cr after 
deducting the amount already paid in OTS by the ex-management. The repayment of 
Rs. 75.54 Cr as per the cash flow to be made or assigned is captured in Category B as 
mentioned in the below section. 

Further, it is hereby clarified that for payment of dues of lenders, the cash flows of the 
Company will be apportioned as per RERA norms in a 70:30 ratio. The 70% of cash 
flows received will be utilised in construction & land dues and out of the remaining 
30%, 12.5% each will be payable to repay the interim funder and the respective 
lender(s) in pro-rata basis and 5% will be utilized towards payment of Admin and CIRP 
charges. 
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2.2.3. Punjab National Bank Housing Finance (PNBHFL) 

The account of PNBHFL was under settlement since Jun’21 and the said in-principal 
OTS was still in existence at time of CIRP order dt. 20.09.22. Subsequent to the CIRP 
order, PNBHFL was offered a sum of Rs. 24 Cr. from the cash flow of the company 
and the remaining amount as OTS through other proposed sources. PNBHFL expressed 
its desire to settle the account under the OTS but also sought to be provided payment 
of principal outstanding from the cashflows of the company as a fallback security. 

Considering the above request, it is offered to settle the entire debt by payment through 
OTS as already proposed and under active consideration of PNBHFL. Additionally, the 
repayment is proposed for an amount of Rs. 158.46 Cr. from the cash flows as captured 
in Category B below.  

In case the above said OTS is approved, the payment of the said OTS amount will 
entitle the funder, nominee and/ or assignee to have recourse of the repayment proposed 
through cash flows i.e. Rs. 158.46 Cr in 4 years. In case the OTS remains partly 
complied or defaulted, the amounts paid under the OTS will be adjusted from Rs. 
158.46 Cr and PNBHFL will be entitled to the remaining amount as proposed from the 
cash flows herein above.  

Further, it is hereby clarified that for payment of dues of lenders, the cash flows of the 
Company will be apportioned as per RERA norms in a 70:30 ratio. The 70% of cash 
flows received will be utilised in construction & land dues and out of the remaining 
30%, 12.5% each will be payable to repay the interim funder and the respective 
lender(s) in pro-rata basis and 5% will be utilized towards payment of Admin and CIRP 
charges. 
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2.3. Proposal for Secured Operational Creditors 
(In Rs Crores) 

Particular Project Amount 
NOIDA Authority Ambrosia 276.31 
YEIDA Authority Panorama 65.00 
NOIDA Authority Heritage 46.69 
GNIDA Authority Sports City 535.55 
Ayaan Colonisers and Ananya Techno Build Fragrance 170.00 
Total   1093.55 

 
The above amounts have been calculated as per the lease terms and terms of allotment. 
The amounts depicted above are under re-conciliation with the concerned authorities 
and land owners at multiple levels, forums and platforms. And it is expected that the 
same maybe discounted in the near future. In case any such revision becomes 
applicable, the ex-management through the IRP will get the same applied and inform 
the appellate tribunal. 

We have envisaged payment of dues of the aforementioned authorities/ landowners 
from the cash flows of the Company in a phased manner considering resolution of 
litigations/disputes going on with certain Authorities. The plan at minimum assures to 
pay the principal amount due towards Land starting from the date of implementation of 
settlement plan as per projected cash flows. 

2.4. Proposal for Operational Creditors & Statutory Dues 
 
There are outstanding dues of vendors & statutory authorities as per books. The 
company has proposed to pay all the dues out of the cash flows of the company in a 
phased manner as mentioned in the cash flow statements of entire company. 
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3. CONSOLDIATED PROJECTED CASHFLOW OF COMPANY 

The consolidated year wise cash flow of the company is as below: 
 (Amount in Rs Crores) 

Consolidated year wise cash-flow of the Company   
 Inflow   Total   Year-1  Year-2   Year-3   Year-4   Year-5  

Revenue 4499.18 277.30 905.14 1408.53 1368.23 539.97 
Priority Fund 625.00 480.00 145.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement 28.00 28.00 0.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement Already 
Infused 22.00 22.00 0.00 0.00 0.00 0.00 
Total Inflow 5174.18 807.30 1050.14 1408.53 1368.23 539.97 
Cost Of Construction 1659.44 268.45 366.44 427.78 382.76 214.00 
Land Dues 1093.55 124.60 322.94 298.22 206.12 141.67 
Payment to FC 829.00 19.67 84.50 141.45 583.38 0.00 
Expenses 421.07 101.98 109.23 116.47 71.01 22.37 
Promoter's Contribution/ Arrangement Repayment 50.00 0.00 13.50 2.50 34.00 0.00 
Priority Fund Repayment 625.00 0.00 0.00 0.00 500.00 125.00 
Payment to OC 58.50 11.50 24.83 11.83 10.33 0.00 
Interest on Priority Funding 220.12 28.51 64.24 82.16 43.84 1.38 
Total Expenses 4956.67 554.72 985.68 1080.41 1831.44 504.42 
Surplus  217.50 

Contingency Provision   @ 10 % 165.94 

Net Surplus  51.56 
 

for the purpose of repayment proposed to the lenders, the said consolidated cash flow 
is further categorised in category A and B. 
 

- Category A comprises of project Ambrosia and Panorama whose cash flows are 
charged to ARCIL/ L&T and therefore the repayment of the said lender is shown 
from the said projects.  
 

Consolidated year wise cash-flow for Ambrosia and Panorama  
 Inflow   Total   Year-1  Year-2   Year-3   Year-4   Year-5  
Revenue 2414.87 131.89 531.53 682.48 830.22 238.76 
Priority Fund 500.00 380.00 120.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement 10.00 10.00 0.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement 
Already Infused 19.00 19.00 0.00 0.00 0.00 0.00 
Total Inflow 2943.87 540.89 651.53 682.48 830.22 238.76 
Cost Of Construction 939.28 166.89 210.21 232.17 233.01 97.00 
Land Dues 341.31 124.60 124.60 92.10 0.00 0.00 
Payment to FC 595.00 15.89 61.23 80.06 437.83 0.00 
Expenses 196.86 55.60 55.60 55.60 30.07 0.00 
Promoter's Contribution/ Arrangement 
Repayment 29.00 0.00 9.00 0.00 20.00 0.00 
Priority Fund Repayment 500.00 0.00 0.00 0.00 380.00 120.00 
Payment to OC 41.00 10.00 17.00 7.00 7.00 0.00 
Interest on Priority Funding 158.02 31.62 52.57 52.13 21.70 0.00 
Total Expenses 2800.47 404.59 530.21 519.07 1129.60 217.01 
Surplus  143.41 
Contingency Provision   @ 10 % 93.93 
Net Surplus  49.48 
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- Category B comprises of projects Heritage, Integrity, Fragrance and sports city 
whose cash flows are proposed to repay the amounts of PNBHFL and TATA 
respectively. Reliance maybe placed on the fact that both PNB and TATA are 
actively considering OTS for which funds are being tied-up by the ex-management 
through third parties as well as own sources. Therefore, the said projects and cash 
flows are commonly grouped. 

Consolidated year wise cash-flow of Heritage, Integrity, Sports City and Fragrance       
 Inflow   Total   Year-1   Year-2   Year-3   Year-4   Year-5  

Revenue 2084.30 145.41 373.61 726.05 538.01 301.21 
Priority Fund 125.00 100.00 25.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement 18.00 18.00 0.00 0.00 0.00 0.00 
Promoter's Contribution/ Arrangement Already 
Infused 3.00 3.00 0.00 0.00 0.00 0.00 
Total Inflow 2230.30 266.41 398.61 726.05 538.01 301.21 
Cost Of Construction 720.16 101.57 156.23 195.61 149.75 117.00 
Land Dues 752.24 0.00 198.34 206.12 206.12 141.67 
Payment to FC 233.99 3.86 23.27 61.31 145.55 0.00 
Expenses 224.21 46.39 53.63 60.87 40.95 22.37 
Promoter's Contribution/ Arrangement Repayment 21.00 0.00 4.50 2.50 14.00 0.00 
Priority Fund Repayment 125.00 0.00 0.00 0.00 120.00 5.00 
Payment to OC 17.50 1.50 7.83 4.83 3.33 0.00 
Interest on Priority Funding 62.10 5.39 22.80 22.80 11.11 0.00 
Total Expenses 2156.20 158.71 466.60 554.04 690.81 286.04 
Surplus  74.10 

Contingency Provision   @ 10 % 72.02 

Net Surplus  2.09 
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4. ASSUMPTIONS  
 
Following assumptions have been made for the estimated cash flow projections of 
inflows and outflows for the period proposed above, basis infusion of additional funds 
by ex-managements, strategic investor and priority funding. 

• NOIDA or other concerned land authority shall grant renewals/ approvals/ 
completion for construction of projects after approval of settlement plan by the 
Hon’ble NCLAT. 

• Land authorities shall allow required approvals from time to time including Map 
revisions, issue of OC/CC and allow registration (sub-lease) in favor of homebuyers 
and will not uphold any approvals during the currency of settlement plan period. 
Payment of land dues will be made out of 70% RERA account with mutually agreed 
ratio among the Company, the new investor and the concerned land authority. Land 
authority is expected to cooperate for successful execution of this plan. 

• The projects of the Company will be made bankable only on best effort basis, and 
the housing finance companies would disburse home-loans to the Company as per 
the BBA/ or revised terms of BBA of the homebuyers. 

• The ex-managements have proposed to raise priority funds (interim finance) of 
around Rs. 625 Cr from multiple investors, which are subjected to in-principal 
approval of respective lender and IRP. The interim funds raised as above or through 
the EOI mode shall exercise priority charge as envisaged for interim finance & will 
be repaid as proposed in settlement Plan: 

- AMBROSIA – CD has proposed an Interim financier (Experion) of 200 Cr and/ or 
a Strategic partner/ DM partner of Rs. 75 Cr for the completion of project (NOC 
awaited from ARCIL/ L&T). 

- PANORAMA – CD has proposed an Interim Financier (SWAMIH) who is willing 
to infuse Rs. 300 Cr for the completion of project (NOC awaited from ARCIL/ 
L&T). 

- INTEGRITY – CD & Homebuyers jointly are funding the construction of the 
project and will be delivered in proposed timeframe. 

- HERITAGE – CD & Homebuyers jointly are funding the construction of the 
project from its own sources and will be delivered in proposed timeframe. 

- FRAGRANCE - CD has proposed a Strategic Partner who is willing to infuse funds 
for the construction of the project and will be delivered in proposed timeframe. 

- SPORTS CITY – CD will raise another Interim Finance of Rs. 125 Cr for the 
completion of the project post resolution of the dispute with the land authority. It 
is presumed that the litigation with the authority shall be adjudicated/ decided 
within 12 months since the matter is sub-judice before Allahabad High Court – 
Lucknow Bench since Pre-CIRP stage.  

• That surplus from the cash flows, at any given point of time, after payments as 
envisaged in this settlement plan shall be available to utilise towards any other 
obligation of the Company including but not limited to expedite the settlement plan.  

• That the Company will be able to sell units in various real estate projects undertaken 
by the Company during the course of construction. The funds generated from the 
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projects shall be utilized as per the RERA guidelines wherein 70% of the funds shall 
be utilized towards the construction expenses and land dues payments and 30% of 
the funds shall be utilized for repayment of debts of stakeholders, interim 
financier/funder and admin, CIRP & other expenses. 

• That the Homebuyers/ Allottees will honor their payment commitments in 
accordance with their allotment letters as per the revised delivery schedule. Out of 
total billed dues outstanding from allottees, it has been projected that around Rs. 
400 Cr. would be recovered within 18 to 24 months. 

• The cash flow has been prepared on the assumption that ex-managements shall 
bring in Priority Funding for an amount of Rs. 27 Cr in addition to already inducted 
amount of ~Rs. 23 crs. The sole objective of infusion shall be completing the 
construction of projects and delivery of flats to the allottees. The infusion shall be 
utilized only for the construction of projects to be returned on priority basis. 

• This settlement proposal plan is conceived keeping in mind that the large no. of 
homebuyers will get their homes earlier then if they were to go through the normal 
course of CIRP, where IBC led resolution remains uncertain for various well-known 
reasons. Further, it can’t be allowed that one creditor benefits at the cost of others 
whereas there is resolution outside the CIRP which is feasible & value accretive to 
stakeholders. The project Fragrance having no lender charge & only home buyers 
interest to be prioritized, the cash flow thereof has not been prioritized at proposed 
percentiles in the Category B above. 

• There are multiple disputes that are pending with the Noida, YEIDA and GNOIDA 
Authorities. The disputes shall be adjudicated before initiating any repayment to 
Noida, YEIDA and GNOIDA Authority to freeze the outstanding dues. 

• It is assumed that moratorium will continue on the Company for the period of 
implementation of this settlement plan to prevent any individual actions by creditors 
for smooth implementation of this plan.  

• For home buyers/ allottees that have opted for cancellation, the refunds of such unit 
holders shall be done post reselling of the said unit without disturbing the cash flows 
of the settlement plan for all other stakeholders. 

• During the period of settlement plan, there shall be no Criminal proceedings, 
Section-138, FIR’s, Recovery, Stays and any other coercive actions by any agency, 
allottees, financial institution or stakeholders against the ex-managements, its 
agents, assignees, employees, authorized representatives and any other person 
associated with ex-management/ Ajnara India Ltd. 

• Further, the projections have been planned considering all the contingencies that 
may be incurred in future. The projected cash flows of projects are positive at the 
time of completion. However, the scenario of real estate industry is challenging. 
Considering the tenure of the proposal, construction timelines, escalations & other 
uncertainties, it is appropriate and desirable to kept a side 10% of surplus of cash 
flow as contingency reserve to meet our unforeseen causes and liabilities. 

• In absence of availability of commercial due diligence report, resolution plan has 
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been prepared on a best estimates basis and may be changed to the satisfaction of 
lenders, investor, etc. in the mutual interest of all the stakeholders. 
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5. DIRECTIONS SOUGHT  
 
a. The IRP may be directed to bring out an EOI calling upon interim funding 

proposals as arranged by the appellants for Ambrosia, Panorama and Sports City 
to the tune of Rs. 625 Cr. or in the alternative a complete construction interim fund 
to the tune of Rs. ~700 Cr. as under discussion between appellants and prospective 
funders to evaluate the best possible interim funding options. 

b. The above process may be completed by the IRP within 4 weeks and final proposed 
term sheets whether received by the IRP or as proposed by the appellants may be 
placed for further orders before the Hon’ble Appellate Tribunal within 4 weeks 
thereafter. 

c. The appellants shall ensure to infuse further sum of Rs. 10 Cr. within 3 months 
from today to keep the construction of the Corporate Debtor continuing as well as 
to provision for cost of EOI, payment of wages, due diligence and CIRP expenses.  

d. The IRP shall be entitled to put 100 flats across the Company projects for sale at 
valuations determined by IRP in consultation with appellant, lenders of the projects 
(if any) and by taking present valuation from adjacent ongoing projects.   

e. The IRP shall be at liberty to call for pending funds from the home buyers which 
are presently outstanding as well as apply and obtain any necessary permissions to 
keep the project of Corporate Debtor as ongoing and the appellant shall extend all 
necessary cooperation in this regard. 

f. The moratorium will continue to operate on the corporate debtor during the present 
process and the IRP will continue to keep the CD as a going enterprise. 

 
 

 

 

 

-End of document – 
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Official LexLis <office@lexlislaw.in>

FW: Indicative Head of Terms - Project 'The Ambrosia'
1 message

finance@ajnara.com <finance@ajnara.com> 11 August 2023 at 20:11
To: khyati@lexlislaw.in

From: Mayank Jain @ Savills, IN <Mayank.Jain@savills.in>
Sent: 25 November 2022 09:07
To: Finance@Ajnara.com
Subject: FW: Indicative Head of Terms - Project 'The Ambrosia'

From: Rohit Gupta <rohit.gupta@experioncapital.co.in>
Sent: Tuesday, October 11, 2022 3:15 PM
To: Mayank Jain @ Savills, IN <Mayank.Jain@savills.in>; 'Ashok Ajnara' <ashokajnara@gmail.com>
Cc: Diwakar Rana @ Savills, IN <Diwakar.Rana@Savills.in>; Sumit Asthana @ Savills, IN <Sumit.Asthana@savills.in>; 'Nikhil' <nikhilajnara@gmail.com>
Subject: RE: Indicative Head of Terms - Project 'The Ambrosia'

Dear Mayank,

As requested, please find below the head of terms.

Please note that the intent of this indicative Head of Terms is to briefly describe some of the key commercial terms of preliminary understanding of the Parties in respect of the Proposed Transaction. On confirmation of these heads of
terms, we shall proceed for approval from our internal committee. The final sanction and disbursement shall be subject to the satisfactory due diligence by Experion, approval of Board of Experion, finalization of suitable structure of the

ANNEXURE-A1
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Proposed Transaction and the detailed Definitive Agreement that the Parties shall decide to execute.

 

 

 

HEAD OF TERMS

 

Disclaimer
Please note that the intent of this indicative Head of Terms is to briefly describe some of the key commercial terms of preliminary understanding of the Parties in respect of the Proposed Transaction. On confirmation
of these heads of terms, we shall proceed for approval from our internal committee. The final sanction and disbursement shall be subject to the satisfactory due diligence by Experion, approval of Board of Experion,
finalization of suitable structure of the Proposed Transaction and the detailed Definitive Agreement that the Parties shall decide to execute.

Borrower Ajnara India Ltd (“AIL”)

Background

We are given to understand that a group of 128 out of the 1,290 homebuyers in the Project Ambrosia Phase 1 have preferred to initiate CIRP proceedings against the Borrower and the same has been admitted by
the Hon’ble NCLT, New Delhi (Court II).

In this respect, the Borrower now proposes to submit a resolution cum settlement  plan under section 12A and other relevant provisions of the Insolvency and Bankruptcy Code, 2016 or as may be directed by the
Hon’ble NCLAT and is seeking assistance to resolve the same at the earliest.

Borrower Ajnara India Ltd

Project
Group housing residential project (with a component of commercial area) called ‘The Ambrosia Phase 1’ and ‘The Ambrosia Phase 2’– located at Plot No. GH-01/Part A, Sector-118, Noida, U.P; having total land area
71,483.5 Sq. Meters.(being part of a larger land area of 1,42,967 Sq. Meter). The project has a Leasehold and saleable area  of about ~2,185,000 Sft in Phase 1 which is in advanced stage of construction and about
~1,740,000 Sft under Phase 2 which is yet to commence construction.

Obligors Mr. Ashok Kumar Gupta, Mr Pramod Kumar Gupta & Mr. Vinod Kumar Gupta or such other parties holding more than 5% in the Borrower

Proposed
Transaction

Term Loan Upto Rs
200 Cr

Tenure 3 Years (Door to
Door)

36 months

Effective ROI 18 % p.a. Processing Fees 1% + applicable taxes

Minimum
Security Cover

2X Minimum Receivable Cover 2.5x

Nature of
facility

Construction Finance

Purpose The facility shall be utilized towards meeting construction and development cost of the Project including payment for NOIDA dues and / or purchase of FAR

Security 1. Senior Secured charge in priority to existing lender on all rights, title & interests in the project ‘The Ambrosia’ – located at Plot No. GH-01/Part A, Sector-118, Noida, U.P.; having total land area 71,483.5 Sq.
Meters. – Leasehold and saleable up area : Phase 1 - 2,185,000 Sft and Phase 2 – 1,740,000 Sft.

2. Senior Secured charge in priority to existing lender by way of hypothecation of receivables along with present and future cash flows including insurance proceeds etc. of the project project ‘The Ambrosia’ –
located at Plot No. GH-01/Part A, Sector-118, Noida, U.P.; having total land area 71,483.5 Sq. Meters. – Leasehold and saleable up area : Phase 1 - 2,185,000 Sft and Phase 2 – 1,740,000 Sft.

3. Equitable mortgage of land admeasuring 71,483.5 Sq. Meters & present and future construction if any located at Plot No. GH-01/Part A, Sector-118, Noida, U.P.; having total land area 71,483.5 Sq. Meters. –
Leasehold and saleable up area : Phase 1 - 2,185,000 Sft and Phase 2 – 1,740,000 Sft.

4. Personal Guarantee of Mr. Ashok Kumar Gupta, Mr Pramod Kumar Gupta & Mr. Vinod Kumar Gupta and C.G of Ajnara India Ltd
5. Share Pledge of the Borrowing entity
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6. DSRA equivalent to 3 months’ interest on outstanding basis. To be kept as FD with lien in favour of ECPL
7. Registration of charge on security with ROC within 30 days from first disbursement
8. Escrow arrangement – Escrow account to be opened and to be in favour of ECPL prior to any disbursement
9. PTM from NOIDA to be obtained & documented within 30 days of 1st disbursement

10. NOC from all the secured financial creditors
11. Suitable directions from NCLAT

Development
Manager

1. ECPL  shall appoint a developer of repute as Development Manager for completion of construction and development of the Project.
2. AIL to provide all support and necessary information in this respect to ensure the timely construction of the Project
3. The Development Manager shall be responsible for all operational activities pertaining to the project including sales, marketing, administration
4. Terns of engagement of the Development Manager shall be detailed in a separate agreement to be executed between Development Manager, ECPL and AIL

Conditions
Precedent to
Disbursement

1. Subdivision of the subject land pertaining to the Project ‘The Ambrosia’ admeasuring 71,483.5 Sq. Meters. from the larger land located at GH – 01, Sector 118, Noida, U.P. belonging to IVR Prime Developers
(AVADI) Pvt Ltd in favour of Ajnara India Ltd or its associates or assigns as approved by ECPL

2. NOC from L&T Finance Ltd for ceding first charge on all rights, title & interests in the project in favour of ECPL
3. Home Buyers to agree to pay their outstanding amount in a timely and prompt manner when called upon for drawdown post achievement of project milestone to be agreed upon as part of the section 12A

resolution cum settlement proposal.

Loan
Drawdown
Period

Within 24 months from the date of first disbursement.

In case the amount is not fully drawn during the drawdown period, the extension of loan drawdown period may be approved by ECPL on specific request by borrowers. 

Principal
Moratorium
Period

24 months inclusive of loan drawdown period (quarterly interest on outstanding amount to be paid during this period)

Receivable
Capitalization

Present and future receivables from the Project ‘The Ambrosia‘ to be deposited in an Escrow Account hypothecated for the purpose of the Proposed Transaction and to be adjusted in the manner as per final
approved cash flow. 

Capitalization to be reviewed, during Asset Quality Review or at any frequency deemed fit by ECPL, and may be revised based on project performance, conduct of the account or any other significant factors.

Disbursement
Schedule

1. Disbursement of upto Rs. 80 Cr towards repayment of NOIDA dues to the extent of INR 80 Cr of the project ‘The Ambrosia’ – located at Plot No. GH-01/Part A, Sector-118, Noida, U.P.; having total land area
71,483.5 Sq. Meters. – Leasehold and saleable up area : Phase 1 - 2,185,000 Sft and Phase 2 – 1,740,000 Sft will be done as per final approved cash flow

2. Disbursement of balance towards construction and development cost of the project ‘The Ambrosia’ – located at Plot No. GH-01/Part A, Sector-118, Noida, U.P.; having total land area 71,483.5 Sq. Meters. –
Leasehold and saleable up area : Phase 1 - 2,185,000 Sft and Phase 2 – 1,740,000 Sft will be done as per final approved cash flow

Interest
payment

Quarterly, on or before the due date. In any case interest shall be recovered in line with the sweep mechanism from the Escrow Account as mentioned below.

The terms of interest payment shall be more clearly defined at the time of the Definitive Agreement

Repayment
Schedule

Equal monthly instalments (principal and interest) to commence from the 25th month following the month of first disbursement. In any case the principal repayment shall be in line with the sweep mechanism from the
Escrow Account as mentioned below.

Sweep
Mechanism

Not less than @ 30% of the amount deposited into the Escrow Account shall be swiped on a regular basis towards payment of interest and principal repayment. The modalities of the same shall be more clearly
defined at the time of Definitive Agreements.

Prepayment
Charges

Prepayment penalty of:

1.       NIL prepayment charges in case of prepayment from the cashflow of the Project ‘The Ambrosia’

2.       3% plus applicable taxes on the principal prepaid at the time of prepayment from any other sources, in any other event

https://www.google.com/maps/search/01,+Sector+118,+Noida,+U.P.?entry=gmail&source=g
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Insurance Project to be adequately insured along with policy endorsement in favor of ECPL

Minimum
Selling Price

Developer to ensure a minimum selling price as decided by ECPL per Sq.ft. (all-inclusive and exclusive of statutory charges) for the unsold units on carpet area basis. If the units are sold below stipulated rate the
difference amount to be deposited upfront by the borrowers before NOC issuance. The Minimum Selling Price shall be more clearly defined at the time of the Definitive Agreements.

Other
conditions /
Conditions
Precedent

As per the discretion of Experion Capital Pvt Ltd (ECPL)

Validity The validity of the above Heads of Terms shall be a period of 15 days and would need a formal confirmation from the Borrower for the same to be valid.

 

Thanks & Regards,

 

ROHIT GUPTA
Chief Executive Officer

Mobile:+ 91 90 0469 4525

Email: Rohit.gupta@experioncapital.co.in

 

**********************************************************************
Any views expressed in this message are those of the individual sender, except where specifically stated to be the view of Savills plc, its subsidiaries or associates. When addressed to our clients, any opinions or advice contained in this
eMail are subject to the relevant Savills terms of business. Such electronically transmitted opinions or advice should not be relied upon unless subsequently confirmed by fax or letter.

NOTICE: This eMail is intended solely for the named recipient only. It may contain privileged and/or confidential information. If you are not one of the intended recipients, please notify the sender immediately, and destroy this eMail; you
must not copy, distribute or take any action in reliance upon it. Whilst all efforts are made to safeguard Inbound and Outbound eMails, Savills cannot guarantee that attachments are Virus-free or compatible with your systems and does not
accept any liability in respect of viruses or computer problems experienced.
**********************************************************************

Disclaimer

The information contained in this communication from the sender is confidential. It is intended solely for use by the recipient and others authorized to receive it. If you are not the recipient, you are hereby notified that any disclosure, copying,
distribution or taking action in relation of the contents of this information is strictly prohibited and may be unlawful.

This email has been scanned for viruses and malware, and may have been automatically archived by Mimecast, a leader in email security and cyber resilience. Mimecast integrates email defenses with brand protection, security awareness training, web
security, compliance and other essential capabilities. Mimecast helps protect large and small organizations from malicious activity, human error and technology failure; and to lead the movement toward building a more resilient world. To find out more,
visit our website.
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finance@ajnara.com

From: Nikil Sharma <finance@ajnara.com>
Sent: 16 February 2023 15:26
To: 'ANUBHA PUTHIYAVEETTIL'
Cc: 'ashokajnara@gmail.com'; 'Vkg@ajnara.com'; 'ailirp@ajnara.com'; 

'pkg@ajnara.com'; 'JIGAR DALAL'; 'JYOTI BHAVSAR'; 'LAKSHMI SRIDHAR'
Subject: FW: Funding of Ajnara Panorama Project_Updated Information
Attachments: Lender In-principle approval.docx

Dear Sir, 

We are glad to inform to you that the SWAMIH Investment Fund has in-principle agreed to fund for 
construction of our Panorama Project. With disbursement of this interim finance / priority funding with 
senior charge , we would be able to restart the construction work at full speed enabling completion of the 
project in strict timelines which would also lead to recovery of dues to the ARCIL. Thus , this is in the best 
interest of all the stakeholders. 

For disbursement of funds SWAMIH has asked for in-principle NOC from the ARCIL (in  the format attached 
to this mail), you are requested to kindly consider & provide your assent so that the we can proceed further 
to avail disbursement subject to final due diligence & requisite approvals as may be required. 

Regards 

Nikil Sharma 

From: Nikhil Kejriwal <Nikhil.Kejriwal@sbicapventures.com> 
Date: 14 February 2023 at 10:45:10 AM IST 
To: ndc advisors <ndcadvisors@gmail.com>, VKG@ajnara.com 
Subject: RE: Funding of Ajnara Panorama Project_Updated Information 

Dear Dinesh, 

We have reviewed the project data of Ajnara Panorama. As per the data made available to us, the 
project meets the Investment Criteria of SWAMIH Investment Fund. We would be happy to proceed 
further with our internal evaluations for the proposed funding. However, to progress further, we 
would require an in-principle NOC from the existing project lender. Please see attached the format 
of the NOC.      

Regards, 
Nikhil Kejriwal 
Principal | SBI Cap Ventures Ltd – SWAMIH Investment Fund 
Mob: +91-9322767670 

From: ndc advisors <ndcadvisors@gmail.com>  
Sent: Monday, February 13, 2023 10:50 PM 
To: Nikhil Kejriwal <Nikhil.Kejriwal@sbicapventures.com> 
Cc: vkg@ajnara.com 
Subject: Re: Funding of Ajnara Panorama Project_Updated Information 

ANNEXURE-A2
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[EXTERNAL EMAIL] This email is not originated from SBICAP Ventures Limited (SVL). 
DO NOT CLICK links or attachments unless you recognize the sender and know the content 
is safe. 

Dear Sir, 

This is with reference to your mail regarding funding of Ajnara Panorama Project located at GH-04, 
Sector 22A, Yamuna Expressway, Greater Noida.  We hope you must have looked into data provided 
by us and hope it meets basic funding criteria of the SWAMIH Investment Fund. 

We request you to kindly indicate that Ajnara Panorama project meets the basic funding criteria 
based on preliminary data provided by us.     

Further, as required we are also in discussion with existing lenders for ceding first charge in favour 
of SWAMIH Investment Fund. In this regard, we request you to provide a draft of in principle NoC 
format to cede first charge by existing lender.   

Looking forward to your early reply. 

Thanks and Regards 

Dinesh Choudhary 

  

On Wed, Jan 18, 2023 at 10:42 AM Nikhil Kejriwal 
<Nikhil.Kejriwal@sbicapventures.com> wrote: 

Dear Dinesh, 

  

We are looking into the data provided by you. In the meanwhile request you to please set up a call 
with the existing lender to the project, i.e. Arcil. 

  

Regards, 

Nikhil Kejriwal 
Principal | SBI Cap Ventures Ltd – SWAMIH Investment Fund 
Mob: +91-9322767670 

  

From: ndc advisors <ndcadvisors@gmail.com>  
Sent: 12 January 2023 14:52 
To: Nikhil Kejriwal <Nikhil.Kejriwal@sbicapventures.com> 
Subject: Fwd: Funding of Ajnara Panorama Project_Updated Information 

  

[EXTERNAL EMAIL] This email is not originated from SBICAP Ventures Limited 
(SVL). 
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DO NOT CLICK links or attachments unless you recognize the sender and know the 
content is safe. 

Dear Sir,  

  

This is with reference to funding of Ajnara Panorama Project of Ajnara India Limited (Ajnara). 
Project is under NCLT and the existing lender has recently sold/transferred debt of Ajnara 
Panorama Project to ARCIL.  Project is located at GH-04, Sector 22A, Yamuna Expressway, Greater 
Noida, UP.   

  

We are forwarding herewith updated information for funding under SWAMIH Investment. 

  

1. Brief summary  

2. Project information 

  

Pls let us know if any further information is required 

  

Thanks & Regards 

  

Dinesh 

  

---------- Forwarded message --------- 

From: ndc advisors <ndcadvisors@gmail.com> 
Date: Sun, Mar 27, 2022 at 1:33 PM 
Subject: Funding of Ajnara Panorama Project 
To: Nikhil Kejriwal <Nikhil.Kejriwal@sbicapventures.com> 

  

Dear Sir, 

  

We are forwarding herewith the brief detail of Project “Ajnara Panorama” of Ajnara 
India Limited (Ajnara) for funding under SWAMIH Investment. Project is located at GH-
04, Sector 22A, Yamuna Expressway, Greater Noida, UP. Balance cost to be incurred is 
about Rs. 221 crore including creditors. 
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Please find enclosed herewith following documents: 

1.    A brief summary of Proposal. 

2.    Project initial information (Excel File).  

  

Ajnara is looking for funding under SWAMIH Investment Fund to complete the “Ajnara 
Panorama” project.  

  

We shall be happy to provide any further clarifications/information required. 

  

Looking forward to hearing from you at the earliest. 

  

Thanks and Regards 

Dinesh 
 

9820297375 

  

  

 
 
  
--  
CA D. Choudhary  
Managing Partner 
NDC Consultants LLP 
M - 9820297375 
  




















































