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IN THE NATIONAL COMPANY LAW APPELLATE TRIBUNAL 

PRINCIPAL BENCH, NEW DELHI 

APPELLATE JURISDICTION 

COMPANY APPEAL (AT) (INSOLVENCY) NO. 1243 OF 2022 

IN THE MATTER OF: 

Ashok Gupta, Suspended Director of Ajnara India Limited.              …Appellant 

VERSUS 

Manish Kumar Gupta & Anr.                                      …Respondents 

 

WRITTEN NOTE ON BEHALF OF HOMEBUYERS OF AJNARA AMBROSIA 

BEING THE APPLICANTS IN INTERVENTION APPLICATIONS BEARING 

IA NOS. 5219/ 2023 AND 1414/2024 RESPECTIVELY IN COMPLIANCE 

WITH THE ORDER DATED 12.05.2026 PASSED BY THIS HON’BLE 

APPELLATE TRIBUNAL 

MOST RESPECTFULLY SHOWETH: 

1. That the present group of Homebuyers of Ajnara Ambrosia are 154 in number, and 

have filed IA Nos. 5219 of 2023 & 1414/2024 respectively seeking intervention in 

the matter. That notice was issued in both IA Nos. 5219/2023 and 1414/2024 

respectively on 8.10.2025 and the IRP as well as the Appellant and other opposite 

parties were directed to file their replies. 

2. It is submitted that the Ajnara Ambrosia Project is substantially complete, and if 

adequate measures are permitted to be taken, the same will be extremely 

beneficial for the interest of the Homebuyers who will likely receive possession of 

their units. In this regard, significant headway was made vide order dated 

29.2.2024 where this Hon’ble Appellate Tribunal had directed that meetings be 

held with the various stakeholders to consider a project-wise resolution and such 
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meetings were highly successful, resulting in unanimous approval by the 

Homebuyers.  

3. Even during the previous date of hearing in the matter on 12.5.2026, every 

stakeholder of Ajnara Ambrosia was in favour of a project-wise Corporate 

Insolvency Resolution Process (“CIRP”) as also evinced by the order of this 

Hon’ble Appellate Tribunal dated 12.5.2026.   

4. Therefore, in the humble submission of the present set of Homebuyers, CIRP 

should be conducted Project-wise, and kept only over project “Ajnara Ambrosia” 

and remaining projects should be kept outside CIRP with liberty of the said 

stakeholders reserved so that the Ambrosia Project, which is substantially 

completed can get adequate resources wherein it can be completed in the interest 

of the Homebuyers.  

5. This is also the correct approach as the CIRP was initiated by way of an 

Application under Section 7 of the Insolvency and Bankruptcy Code, 2016 (“IB 

Code”) filed by Homebuyers of Project Ambrosia. The Said Homebuyers in light 

of dicta in Manish Kumar v. Union of India Writ Petition © No. 26 of 2020 

(Relevant Para 20,140) are separate from other Homebuyers of different Projects.  

6. This Hon’ble Appellate Tribunal has, in the past also recorded consent view of 

Respondent-Homebuyers of Ajnara Ambrosia in Para-2 of order dated 17.10.2022 

“ Para 2. Learned Counsel for the home-buyers who are Respondent submits that 

in event, the construction of the Ajnara Ambrosia is taken under the supervision of 

the IRP, Home-Buyers have no objection.” & accordingly “ Para 4. Considering 

the submission of Learned Counsel for the parties, we are of the view 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.” 
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7. The above order was extended to other projects solely on account of Account 

freezing of project wise RERA Account. It is pertinent to note that the direction to 

confine CIRP to project ambrosia in effect is already operating & in-terms of law 

well settled by various judgments of the Hon’ble Supreme court & this Hon’ble 

Appellate Tribunal, the other projects of Corporate Debtor can be kept outside the 

process of Insolvency with entire focus on Ajnara Ambrosia and the Homebuyers 

of Ajnara Ambrosia will be benefited from the same as it will enable swifter 

Insolvency resolution for project Ambrosia and also save valuable Judicial time. 

8. RELIANCE IS PLACED ON FOLLOWING JUDGMENTS: 

i. Mansi Brar Fernandes v. Shubha Sharma Civil Appeal NO. 3826 of 2020. 

Relevant Paras- 21.2, 21.5 and 21.6) 

ii. Gagan Tandon and Ors. Vs. IL & FS Financial Services Ltd. and Ors. - 

NCLAT New Delhi. (Relevant Paras 76,77,82,83,85,93,95.2,100) 

iii. Navin M. Raheja v. Vipul Jain & Ors., Company Appeal (AT) (Insolvency) 

No. 2168 of 2024.(Relevant Para 8). 

iv. Navin M. Raheja v. Shravan Minocha 2006 SCC Online NCLAT 420 

((Relevant Para 15). 

v. IL & FS Financial Services vs Pranav Ansal (Civil Appeal No. 807 of 

2026) (Relevant Para 2 & 3). 

Prayed Accordingly 
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Mansumyer Singh & Shivaang Gupta 
Advocates  

E-2, Kailash Colony, 
New Delhi-110 048 

Ph.: +91 9873 331 132 
Email I’d: mansumyer@gmail.com 

Place: New Delhi 
Date: 25.5.2026 


