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NATIONAL COMPANY LAW APPELLATE TRIBUNAL 

PRINCIPAL BENCH, NEW DELHI 

Comp. App. (AT) (Ins) No. 1243 of 2022 

IN THE MATTER OF: 

ASHOK GUPTA (SUSPENDED DIRECTOR, AJNARA INDIA LTD.) 

…APPELLANT 

VERSUS 

MANISH KUMAR GUPTA & ORS.  

(AR FOR HOMEBUYERS/FINANCIAL CREDITORS)  

…RESPONDENTS 

WRITTEN NOTE ON BEHALF OF THE HOMEBUYERS / FINANCIAL 

CREDITORS FILED PURSUANT TO ORDER DATED 12.05.2026 DIRECTING 

PARTIES TO SUBMIT WRITTEN NOTES WITHIN 15 DAYS.  

I. PRELIMINARY SUBMISSIONS

1. The Respondents herein are the Homebuyers of Project 'Ajnara Ambrosia', who are

the Financial Creditors in this matter. It was at their instance that Section 7

proceedings were initiated before the Hon'ble NCLT, leading to the admission of

CIRP vide order dated 20.09.2022. The Homebuyers, having been waiting for

possession of their flats for years, have require only completion and possession of

flats in Project Ajnara Ambrosia.

2. Vide order dated 12.05.2026, this Hon'ble Appellate Tribunal directed all parties to

submit written notes of not more than 2-3 pages on the question of whether the

resolution of the Corporate Debtor should proceed project-wise or otherwise. This

note is submitted by the Homebuyers/Financial Creditors of Ajnara Ambrosia urging

this Tribunal to direct project-wise resolution, with Ajnara Ambrosia as the first and

immediate priority.

II. THERE IS AN ABSOLUTE CONSENSUS FOR PROJECT-WISE

RESOLUTION — AJNARA AMBROSIA FIRST

3. It is respectfully submitted that this is a rare proceeding where all parties i.e., the

Appellant/Suspended Directors, the IRP, ARCIL (the secured creditor), and the

Homebuyers are in complete agreement that the Corporate Debtor should be

resolved on a project-wise basis, with Project Ajnara Ambrosia being taken up first.
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This consensus was unequivocally recorded in the orders dated 08.10.2025 and 

12.05.2026 respectively. 

4. This convergence of positions by every stakeholder before this Tribunal is itself 

compelling evidence that project-wise resolution is not only desirable but also the 

only workable course of action, given the distinct nature, land ownership, lender 

exposure, completion status, and homebuyer base of each project. 

III. THE LEGAL FRAMEWORK FIRMLY SUPPORTS PROJECT-WISE 

RESOLUTION 

 

5. The law on project-wise resolution in the context of real estate corporate debtors is 

now well-settled by a catena of judgments: 

i. The Supreme Court in Mansi Brar Fernandes v. Shubha Sharma & Anr. 

[2025 SCC OnLine SC 1972] has affirmed the primacy of homebuyers' rights 

as financial creditors and the need for expeditious resolution of stalled real 

estate projects. 

ii. In Gagan Tandon & Ors. v. IL&FS Financial Services Ltd. & Ors. [2026 

SCC OnLine NCLAT 16], this Tribunal has recognized the framework for 

project-wise insolvency resolution. 

iii. In Surender Singh (Suspended Director, Vatika Ltd.) v. IDBI Trusteeship 

Services Ltd. [CA (AT)(Ins) No. 266 of 2026, dated 27.03.2026] and Navin 

M. Raheja v. Shravan Minocha & Ors. [CA (AT)(Ins) No. 1276 of 2025, 

dated 10.04.2026], this Tribunal has consistently held that a distinct real estate 

project with an identifiable class of homebuyers, a defined land parcel, and 

separable financial obligations is amenable to independent project-wise 

resolution. 

6. Project Ajnara Ambrosia satisfies every criterion laid down in the above precedents: 

it has a distinct land parcel (50% of Plot No. GH-01, Section-118, Noida); an 

identifiable and organized class of Financial Creditors (the Homebuyers); separable 

lender exposure; and EOI are already on record. There is no legal or factual 

impediment to proceeding with its independent resolution. 

IV. THE 'NICETIES' OF PROJECT-WISE RESOLUTION: THE 

HOMEBUYERS' SPECIFIC SUBMISSIONS 

 

7. This Tribunal in its order dated 12.05.2026 observed that while the policy question 

of project-wise resolution has been resolved, the 'niceties' of implementation require 
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further deliberation. The Homebuyers respectfully submit as follows on each 

practical concern: 

a. Ring-fencing of Project Funds: All revenues, receipts, and funds pertaining 

to Ajnara Ambrosia including from the sale of unsold inventory, instalments 

from existing buyers, and the Resolution Applicant's infusion must be strictly 

ring-fenced for the completion of this project. No diversion to other Ajnara 

Group projects shall be permitted. 

b. Constitution of a Separate Committee of Creditors: A dedicated 

Committee of Creditors for Project Ajnara Ambrosia should be constituted, 

comprising the Creditors having exposure to this project, a representative of 

the Homebuyers (Authorized Representative). This Committee should be 

vested with the authority to act as the CoC but pertaining to only this project. 

c. NOIDA/Land Authority Approvals: Given that NOIDA has now been 

impleaded as Respondent No. 4, NOIDA should be directed to extend all 

statutory co-operation including recognition of Ajnara India Ltd. as co-

developer of 50% of Plot No. GH-01, sub-division approvals, and no-dues 

certificates to facilitate the Resolution Applicant in completing the project 

without delay. 

d. Selection of Resolution Applicant: The Expression of Interest (EoI) 

proposals from various Prospective Resolution Applicant (PRAs) are already 

on record with the IRP. The Homebuyers urge this Tribunal to direct the IRP 

to place on record and conduct a voting in order to expedite the evaluation of 

these proposals against clear criteria construction timeline, technical capacity, 

and financial health and place the same before the NCLT. 

e. Insulation of Ajnara Ambrosia from CD-level proceedings: The resolution 

of Ajnara Ambrosia must proceed on an independent track and must not be 

held hostage to the larger, more complex questions of insolvency of the entire 

Corporate Debtor. The IAs pertaining to other projects (Panorama, Fragrance, 

etc.) may be taken up in a separate tranche after Ambrosia is substantially 

resolved, as this Tribunal itself indicated in its order dated 26.02.2026. 

 

V. THE COMPELLING URGENCY OF THE HOMEBUYERS' CAUSE 

 

8. The Homebuyers have been waiting for possession of their homes for years. The 

CIRP was admitted on 20.09.2022. Despite this Tribunal's consistent directions over 
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nearly four years including the landmark order of 29.02.2024 directing structured 

stakeholder meetings, the order of 08.10.2025 deciding to dispose of Ambrosia IAs 

first, and the order of 08.01.2026 facilitating an informal meeting at NOIDA, the 

homebuyers continue to live without possession of the flats for which they have paid 

their life savings. Every adjournment, every procedural delay, falls 

disproportionately on individual homebuyers who are simultaneously paying EMIs 

on home loans and rents elsewhere. 

9. In the aforesaid facts and circumstances, the Homebuyers/Financial Creditors most

respectfully pray that this Hon'ble Appellate Tribunal may be pleased to:

a. Direct that the Corporate Debtor M/s Ajnara India Ltd. shall be resolved on a

project-wise basis, with Project Ajnara Ambrosia being resolved first and

independently of all other projects;

b. Constitute a dedicated Committee of Creditors for Ajnara Ambrosia as

outlined hereinabove, with the RP at its helm:

c. Direct the IRP to submit, on the next date of hearing to present before the

CoC, a final comparative evaluation of the Resolution Plans in order for the

CoC to vote on the said plan with a clear recommendation, so that a Resolution

Applicant may be selected and construction may recommence forthwith;

d. Direct NOIDA to extend all requisite statutory co-operation and approvals for

the expeditious completion of Project Ajnara Ambrosia; and

e. Pass such other order(s) as this Hon'ble Appellate Tribunal may deem fit and

proper in the interest of justice and in the interest of the homebuyers.

THROUGH: 

VIVEK KUMAR 

PSP LEGAL, ADVOCATES AND SOLICITORS 

D-18, PANCHSHEEL ENCLAVE,

NEW DELHI – 110017 

TEL: 9868012992, 9811506867 

EMAIL: vivek.kumar@psplegal.org 
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