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IN THE NATIONAL COMPANY LAW APPELLATE TRIBUNAL
PRINCIPAL BENCH, AT NEW DELHI

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

INTHE MATTER OF:
MR. ASHOK GUPTA
SUSPENDED DRECTOR OF
M/S AJNARA INDIA LIMITEDD

APPELLANT

VERSUSs

MR. MANISH KUMAR GUPTA & ANR.
(AUTHORIZED REPRESENTATIVE FOR CLASS OF CREDITORS)

RESPONDENT(S)

AFFIDAVIT

I, Ashok Kumar Gupta, S/o. Lt. Shri Gyan Prakash Gupta, R/o. B-189 Yojana Vihar,
Delhi - 110092, age of 55 years and the promoter of M/s Ajnara India Limited having
its registered office at 502, 5th Floor, Sachdeva Corporate Tower 17, Karkardooma
Community Centre, East Delhi - 110092, presently do hereby solemnly affim and
state as under:

I. That I am well conversant with the facts ofthe present case as such I am competent
to affirm this affidavit.

2Thatover the last 31 years, the company has grown from strength to strength and
asppleted close to 19 million square feet of construction, and close to 15 million
guare fpis under construction and out of which the company has successfully
eiyerèdapund 75 small, medium and big residential projects which include GroupP

Aeind j 17 commercial projects in the various comers of Delhi NCR.

OF
IN The orporate Debtor had entered into arrangements/collaborations with the

YD cmpanies and individuals that owned and possessed land totaling approximately
1,42,967 sqm. situated at Plot No. GH 01, Sector- 118, Gautam Budh Nagar, Noida,
Uttar Pradesh (herein referred to as the 'said Plot') for construction of the group
housing project. That as per the Lease Deed executed between Authority and the IVR
Prime Developers (Avadi) Pvt. Ltd., half portion of the group housing land i.e.

71,483.5 sqm. of area was given to the Corporate Debtor for the development and
construction of the project "Ajnara Ambrosia" [undergoing CIRP]

4. That the Suspended Board of directors preferred an appeal before the Hon'ble
Appellate Authority wherein the Hon'ble NCLAT after considering that the
management of the Corporate Debtor is making efforts to settle with the Homebuyers,
vide its order dated 17.10.2022 pleased confined the CIRP to the "Ajnara Ambrosia'
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Project of the Corporate Debtor and directed the IRP to supervise the construction of
Project "Ajnara Ambrosia" with the assistance of the Corporate Debtor, its officers
and employees. Copy of order dated 17.10.2022 is enclosed herewith and marked as

an ANNEXURE - A

5. It is pertinent to consider that there are 1694 number of flats/apartments in Ajnara
Ambrosia, Phasel including commercial, out of which 1318 flats/apartments have

been booked/agreed to be sold. There are 157 number of allottees who have paid their

respective consideration amount in full and have taken possession. About 430

allottees (tower F, H and C) have been offered possession, except 157 who have

cleared their dues and took possession, balance 273 out of these 430 have till date not

paid in full and final and taken their possession. Corporate Debtor was even willing to

satistying these applicants with constructed units available with it, However L & T

Finance Ltd. did not allow the swapping of units against unclaimed units ready for

possession. Aside to it, there are 273 allottees who have defaulted in making payment

of their instalments due towards the Corporate Debtor. Overdue receivables to the

tune of Rs. 26.55 crores are pending in the project Ambrosia as a whoie.

6. That prior to the filing of the captioned Appeal, the applicant Homebuyers were

offered a settlement proposal by the Appellant herein vide an email dated 10.10.2022

that the possession of the flats will be handed over to the Homebuyers of Ajnara

Ambrosia within a period of six months with a grace period of 3 months from the date

of resumption of construction activity once the present settlement is entered and

accepted in due process and those allottees who are desirous to get refund, they will

be paid their dues within 3 to 4 months in terms of settlement with RERA Interest.

7. That pursuant to the interim order, the IRP freezed all the accounts of the

Corporate Debtor due to which other projects of the Corporate Debtor could not be

constructed and dues-of the financial institutions could not have been paid. Due to the

said hurdle, many Intervention Applications were filed in the said matter. In orderto
holistically settle all grievances, and even though presently only project Ambrosia is

under CIRP, I am willing to file a settlement plan forthe company as a whole, as
various secured financial creditors have already filed their intervening applications

before the Hon'ble NCLAT. Copy of Settlement Plan is enclosed herewith and

marked as an ANNEXURE - B.

THIstate that there is positive cash flow in each of the ongoing projects of M/s
Knaraaia Limited and each of the ongoing project is self- financed by way of
rverybalance dues from sold imventory and sale of unsold inventory. Further as

s al}gy been committed by the Corporate Debtorin its appealmoved in

htbleRÄLAT, priority funding shall be brought in. It is also pertinent to mention

ierhat {le Promotors have already started constnuction in project Ambrosia, under
-thCupeision of the Leamed IRP. The promotors also have endeavor to start other

A Projecis on similar lines as per plan altached.DIA
9. The promotors are in close discussions with some investor for priority funding of
around Rs. 200 Crores.. After the same materializes, the cash flows shall improve
considerably.

OF
IN
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, � n. This resolution cum settlement plan is conceived keeping in mind that the large no
bP�:,1;-.w.rt)· :o(homebuyers will get their homes earlier then if they were to get through conduct of

CIRP, where IBC led resolution remains uncertain for various well-known reasons.

12. That I have stated all relevant data and computation in details in my Plan 
regarding how the funds will be utilized and how the construction work will be
completed in stipulated time lines.

13. That this affidavit in the captioned appeal have been read by me and are found
true and correct to my best of the knowledge and beliefs. 

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

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

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

� 
r idantlfied the de 

DEPONENT

has Signed in ponent v:hc
my Presence. 

VERIFICATIOK

L the above-named deponent does hereby verify that the facts stated in the above 
affidavit are true to my knowledge and belief which I believe to be true. No part of
the same is false and nothing material has been concealed therefrom.

Verified at 0] ,}AN 202:f this ___ dayof

� 

($11
 

DEPONENT
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QUARTER WISE PAYMENT PROPOSAL 

Particulars Q-1 Q-2 Q-3 Q-4 Q-5 Q-6 Q-7 Q-8 Q-9 Q-10 Q-11 Total 
Noida Authority - - - 15 30 10 - - -   55.00 
Financial Creditors - - - - 5.00 21.00 50.00 65.00 50.50   191.5 
Operational Creditors-Others - - - - - - - - -    
Total    15 35.00 31.00 50.00 65.00 50.50   246.05 
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Project -iNteGritY 

QUARTER WISE RECEIVABLES 

Particulars Q-1 Q-2 Q-3 Q-4 Q-5 Q-6 Q-7 Q-8 Q-9 Q-10 Q-11 Total 
Total Revenue from Sold Units - 9.89 21.53 22.38 5.85 - - - -   59.65 
Total Revenue from Un Sold 
Units - 5.38 9.47 12.93 8.10 4.64 - - -   40.52 
Total - 15.27 31.00 35.31 13.95 4.64      100.17 
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QUARTER WISE PAYMENT PROPOSAL 

Particulars Q-1 Q-2 Q-3 Q-4 Q-5 Q-6 Q-7 Q-8 Q-9 Q-10 Q-11 Total 
Noida Authority            0.00 
Financial Creditors  2.00 2.00         4.00 
Operational Creditors-Others - 1.10 1.90 1.00 - - - - -   4.00 
Total  3.10 3.90 1.00        8.00 
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