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WRITTEN SUBMISSIONS ON BEHALF OF THE APPLICANT IN COMPILANCE WITH
THE ORDER DATED 12.05.2026 PASSED BY THIS HON’BLE APPELLATE TRIBUNAL IN
THE CAPTIONED MATTER.

1. That instant Written Submissions are being filed on behalf of Mr. Ankit Saxena (“Applicant™)
representing group of 167 Homebuyers/ Class of Creditors of Ajnara Ambrosia Project of
Ajnara India Limited (“Corporate Debtor/Company”) in compliance with the Order dated
12.05.2026 passed by this Hon’ble Appellate Tribunal.

2. That the captioned Application bearing I.A. No. 3770/2025 (“Application”) has been preferred
by the Applicant under Rule 11 of the NCLAT Rules, 2016 seeking removal of the current IRP,
Mr. Amarpal (“Respondent”) of the Corporate Debtor and appointment of Mr. Bihari Lal
Chakravarti in his stead. The Application highlights various material irregularities in exercise
of power by the Respondent herein.

3. That the Corporate Debtor has been developing six projects namely Ajnara Ambrosia, Ajnara
Sports City, Ajnara Integrity, Ajnara Panorama, Ajnara Fragrance and Ajnara Grand Heritage.
After obtaining approvals, the Corporate Debtor launched the residential project in December
2013 vide two separate RERA registrations namely Ambrosia Phase-1: A, B, C, D & E and
Ambrosia Phase-2: F, G, H, ] & K more than 1600 units.

4. That it is pertinent to note that each of the abovementioned Projects are at different stages of
development and there exists no relation between these Projects whatsoever with each project
having separate RERA registrations, bank accounts, operation, land leased or purchased,
completion mile stone and infrastructure independent from other projects. The Company
Petition bearing CP (IB) No. 194/ND/2021 has been filed solely with respect to the project
“Ajnara Ambrosia RERA Phase I and RERA Phase II” by the Homebuyers of Ajnara
Ambrosia Project. Further, the default in the present case has been alleged by homebuyers only,
no other creditor initiated or intended the CIRP of the Company. Therefore, the Corporate



Insolvency Resolution Process (hereinafter referred to as “CIRP”) proceedings ought to be
confined only to the Ajnara Ambrosia Project.

That this Hon’ble Appellate Tribunal while appreciating the facts of the present case, directed
the CIRP proceedings to be confined to Ajnara Ambrosia Project vide Order dated
17.10.2022. Thereafter, vide Order dated 11.01.2023, this Hon’ble Appellate Tribunal
further observed that the freezing of accounts of the Corporate Debtor had resulted in the
stalling of the remaining projects namely Ajnara Sports City, Ajnara Integrity, Ajnara
Panorama, Ajnara Fragrance and Ajnara Grand Heritage and noted that the said
Projects were already at an advanced stage of completion. It was further observed that
any continued interference with the aforesaid Projects would adversely affect the interests
of the Homebuyers of these Projects as well as the Financial Creditors of the Corporate
Debtor. Accordingly, in continuation of the earlier Orders dated 17.10.2022 and 09.01.2023,
the Respondent herein was directed to proceed with the completion of the remaining projects
(except Ajnara Ambrosia Project) with the co-operation and assistance of the erstwhile
management, employees, and officers of the Corporate Debtor.

That the Hon’ble Apex Court in Mansi Brar Fernandes v. Shubha Sharma & Anr. (Relevant
Para 64.6) has categorically held that resolution in respect of real estate entities ought, as a
general rule, to be undertaken on a project-specific basis rather than against the entire corporate
debtor, unless circumstances justify otherwise. Such a mechanism safeguards viable projects
and protects the interest of the genuine homebuyers and financial creditors alike. Thereafter, a
catena of judgments has been delivered by Coordinate Benches of this Hon’ble Appellate
Tribunal which, while placing reliance upon Mansi Brar Fernandes (supra), have consistently
enunciated the principle that where the debt and default are confined to a particular project or
limited projects of a corporate debtor, the initiation of CIRP cannot be extended to encompass
all other projects or the Corporate Debtor in its entirety.
That this Hon’ble Appellate Tribunal in the matter of Gagan Tandon v. IL&FS Financial
Services Ltd. 2026 SCC OnLine NCLAT 16 (Relevant Para 93 and 94) categorically held that
when the securities furnished by the corporate debtor for repayment of the term loan advanced
by IL&FS are confined only to a few identified projects, the CIRP initiated pursuant to the
impugned order cannot be extended to engulf all projects of the Corporate Debtor which are
not related with the said financial facilities. It was further observed that projects other than
those specifically referred to in the loan documents cannot be brought within the purview of
CIRP at the instance of IL&FS. It was thus concluded that CIRP must remain confined to the
projects forming the subject matter of the said loan agreements and the securities created
thereunder, as inclusion of other projects would unjustly prejudice stakeholders of distinct
projects having no nexus with the CIRP proceedings.
That the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for
Corporate Persons) Regulations, 2016 (“IBBI Regulations™) expressly contemplate
project-wise CIRP in the context of real estate companies.
a. Regulation 4D mandates maintenance of separate bank accounts for each project;
b. Regulation 4E facilitates handover and registration of units during the pendency of CIRP
proceedings and;
c. Regulation 36A authorises invitation of distinct resolution plans for individual projects.

These provisions collectively affirm the intent behind project-wise resolution of the
corporate debtors.

It is further submitted that arguments of the Interim Resolution Professional ought not to be
considered, given that the IRP's conduct in managing the affairs of the Corporate Debtor is itself the
subject of serious and substantiated challenge before this Hon'ble Tribunal. The Hon'ble Tribunal
Principal Bench has vide order dated 08.01.2025 in the CIRP of Sequel Buildcon Private



Limited has directed the removal of the same IRP on account of misconduct in managing that
company's affairs, including appointment of his related consultants and professionals — facts
that are directly analogous to the IRP's conduct in the present CIRP. The applicants of multiple
Projects of the Company have accordingly filed IA Nos. 3335, 3770, 3788 and 3796 of 2025 seeking
removal of the IRP from the present CIRP on identically similar grounds that remains pending to be
disposed of by this Hon'ble Tribunal. We respectfully submit that an IRP whose bona fides are so
squarely in question cannot be permitted to advance any position in respect of a way forward in the
present CIRP.

PRAYER

In the interest of all allottees of Project Ambrosia, the intervening applicants most humbly pray that this
Hon’ble Tribunal may be pleased to:

a. modify the impugned order dated 20.09.2022 to confine the CIRP solely to Project
Ambrosia in reverse CIRP format with under Monitoring Committee mechanism for
completion of the Project;

b. the moratorium under Section 14 of Code must remain restricted to the said Project
alone, thereby permitting the Corporate Debtor herein to continue the operations in
respect of its other Projects independently.

c. dispose of the IAs filed by the intervening applicants and others regarding removal of
the current IRP in the interest of the stakeholder ensuring transparent & fair functioning
of the CIRP proceedings.

d. Any further order as the Hon’ble Tribunal may find appropriate.
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