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APPEAL UNDER SECTION 61(1) OF THE INSOLVENCY AND BANKRUPTCY 

CODE, 2016 AGAINST ORDER DATED 20.09.2022 PASSED BY NATIONAL 
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MR. ASHOK GUPTA 
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SYNOPSIS 

Over the last 31 years, the company has grown from strength to strength and  

has completed close to 1.9 million square feet of construction, and close to 1.5 

million Sq. Ft. is under construction and out of which the company has 

successfully delivered around 75 small, medium and big residential projects 

which include Group Housing and 1 7 commercial projects in the various corners 

of Delhi NCR. That the Corporate Debtor is engaged in the construction and 

development of a multistory residential and commercial project namely Ajnara 

Ambrosia. The Corporate Debtor laid down terms and conditions in the Builder 

Buyer Agreement, and as per the agreement, Corporate Debtor is under the 

obligation to hand-over the possession of the Units within 3 to 5 years from the 

date of signing of the agreement as per the said agreement. With a grace period of 

_6 months and exclusion of period where construction is stopped due to force 

majeure or reasons beyond the control of Corporate Debtor. That the construction 

activities of the Corporate Debtor have constantly been compromised and the 

development of the said Plot has been hindered due to 
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unforeseeable reasons and beyond the control of Company. However, despite 

various hardships and adversities, the Corporate Debtor was able to commence 

and continue with the development of its projects. That the Home-buyers / 

Respondent No. l herein is restricted only to the extent of the Ajnara Ambrosia 

project of the Corporate Debtor. It is pertinent to consider that there are 1694 

number of flats/apartments in Ajnara Ambrosia, 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 satisfying these 

applicants with constructed units available with it however L & T 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 26.55 crores are pending in the project ambrosia as a whole from all the 

allottees put together. That the Appellant herein is constrained to file the present 

Appeal seeking directions of this Hon 'ble Appellate Tribunal to set aside the 

impugned order or in the alternative pass appropriate directions to the Ld. 

Adjudicating Authority to reconsider its decision to take the entire Company 

having as many as 8 projects under development into CIRP as the same is 

detrimental to the interests of the Appellant, home buyers, different financial 

institutions in different projects and other stakeholders of the Company. The 

Financial Creditors have failed to bring the relevant facts and circumstances of 

the case and tried to obtain the order without bringing to the attention of 

Tribunal the actual matrix of the case of the Appellant. Hence, the present 

Appeal. 

DATE: .f_.10.2022 

PLACE: New Delhi 

THROUGH COUNSEL 

Siddharth Bhatli / Lashita Dhingra 

Chamber No. 103, Lawyers Chamber Block 1, 

Delhi High Court, New Delhi. 

Ph.No. +919899423924 

E-Mail Id- office(i:�lexlislaw.in
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18.08.2022 The contentions in the Interim application have not be 

considered in passing of Order dated 18.08.2022 and the 

said IA was dismissed by the Hon 'ble Tribunal which has 

caused grave prejudice to Corporate Debtor. 

20.09.2022 Impugned order dated 20.09.2022 passed by the Ld. 

National Company Law Tribunal, Bench II, New Delhi in IB 

No. 194 (ND) of 2021 titled as 'Mr. Manish Kumar Gupta 

& Ors. v. M/s Ajnara India Limited', wherein the Ld. 

Adjudicating Authority has erred in admitting the Section 

7 Petition. 

October 2022 Hence, the present Appeal. 

THROUGH COUNSEL 

DATE: £_.10.2022 

PLACE: New Delhi 

Siddharth Bhatli / Lashita Dhingra 

Chamber No. 103, Lawyers Chamber Block 1, 

Delhi High Court, New Delhi. 

Ph. No. +919899423924 

E-Mail Id- office(cZJexlislaw.in
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7.2. That the Corporate Debtor namely, M/s Ajnara India Limited is a 

company incorporated on 11.11.1991 under the provisions of erstwhile 

Companies Act, 1956 with CIN U01 l 11DL1991PLC046358, having its 

registered office at 502, 5th Floor, Sachdeva Corporate Tower 1 7, 

Karkardooma Community Centre, New Delhi- 110092, which is within 

the jurisdiction of the Hon'ble Tribunal. The Authorized Share Capital 

of the Corporate Debtor Company is Rs. 100,000,000/- and Paid-up 

Share Capital is Rs. 50,376,480 /- as per the Master Data annexed. 

Copy of the Master Data of the Corporate Debtor is enclosed herewith 

and marked as Annexure-7 

7.3. That the Corporate Debtor was incorporated on 11 November 1991 

and was converted into a Public Limited company on 13 April 1992 and 

name of the Company was changed to Ajnara India Limited on March 

12, 2009. The Corporate Debtor brings the expertise of all its divisions 

together to focus on every single aspect of Projects for making customer 

life easy within the society. The Company has evolved on the basic 

principle of 'Customer First'. Over the last 31 years, the company has 

grown from strength to strength and has completed close to 1. 9 million 

square feet of construction, and close to 1.5 million Sq. Ft. is under 

construction and out of which the company has successfully delivered 

around 75 small, medium and big residential projects which include 

Group Housing and 17 commercial projects in the various corners of 

Delhi NCR. The details of the ongoing and completed projects of the 

Corporate Debtor are tabulated below 

ONGOING PROJECTS 
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I S-.l'lo. I Project Name 

I AJNARA PLAZA 
- AJNARA PLAZA 
3 AJNARA PLAZA 
... AJNARA PLAZA 
5 AJNARA PLAZA 
6 AJNARA ARCADE 
7 ORBIT PLAZA 
8 AJNARA ORCHID 
9 AJNARA CITY CENTER 

10 AJNARA ELEMENTS 
II MART 137 
p CONVfNIO 121 
13 AJNARA PLAZIO 
14 AJNARA LEMART 
15 Ajnara Estate 
16 AJNARA ENCLAVE 
17 AJNARA LANDMARK 
18 AJNARA PRIDE 
19 AJNARA GRACE 
20 AJNARAGENX 
21 GH7. CROSSINGS REPUBLIK 
22 �JNARA INTEGRITY PHASE I 
23 AJNARA DAFFODIL 
24 GARND AJNARA HERITAGE 
25 AJNARA:HOMES 121 ·-
26 AJNARA LOW RISE 
27 AJNARA LOW RfSE 
28 AJNARA LOW RfSE 
29 AJNARA LOW R(SE 
30 AJNARA LOW RJSE 
31 AJNARA LOW RfSE 
32 AJNARA LOW RfSE 

Comoletcd and Oneoine Proiects 
Address Status T,·ne 

savita vihar Comoleted COMMERCIAL 
savita vihar Completed COMMERCIAL 
vivek vihar Completed COMMERCIAL 

INDIRAPURAM Completed COMMERCIAL 
INDIRAPURAM Completed COMMERCIAL 

CROSSINGS REPUBLIK Comoleted COMMERCIAL 
CROSSINGS REPUBLIK Comoleted COMMERCIAL 

RAJ NAGAR EXTN Completed COMMERCIAL 

RAJ NAGAR EXTN Comoleted COMMERCIAL 

SECTOR-137 NOIDA Completed COMMERCIAL 

SECTOR-137 NOIDA Completed COMMERCIAL 

SECTOR-121 NOIDA Completed COMMERCIAL 

168 NOi DA EXT. Completed COMMERCfAL 

16 NOIDA EXT. Completed COMMERCIAL 

SHALIMAR GARDEN Completed GROUP HOUISING 
CHANDER NAGAR Completed GROUP HOUISING 

VAISHALI Completed GROUP HOUISING 
VASUNDHARA GHAZIABAD Completed GROUP HOUfSING 

RAJ NAGAR EXTN Completed GROUP HOUISiNG 
CROSSINGS REPLiBLIK Completed GROUP HOUISING 
CROSSINGS REPUBLIK Completed GROUP HOUIS1NG 

RAJ NAGAR EXTN Completed -GROUP HOU1SING 
SECTOR-137 NOIDA Completei;l GROUP HOUISll'/G. 
SECTOR-74 NOIDA Completed GROUP HOUISING 

SECTOR-121 NOlDA Completed GROUP HOUISING 
savita vihar Completed RESfDENTIAL 

DILSHAD COLONY Completed RESIDENTIAL 
DILSHAD COLONY Completed RESIDENTIAL 
DILSHAO COLONY Completed RESIDENTIAL 
DILSHAD COLONY Completed RESIDENT(AL 
DILSHAD COLONY Completed RESIDENTIAL 
DILSHAD COLONY I Completed RESIDENTfAL 

Total Delivettd Units Undt'r Con:druction Unib 

25 0 

25 0 

40 0 

26 0 

5 0 

175 0 

350 0 

52 0 

55 0 

196 0 

39 0 

39 0 

40 0 

54 0 

54 0 
76 0 

!40 0 
160 0 
154 0 

1086 0 

1�50 0 

1452 0 

1010 0 

1492 0 

1728 -0 

3 -0 

15 0 

9 0 

-19 0 

30 0 

5 0 

15 0 
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33 
r AJNARA LO\\ RISE DILSHAO COLONY Completed RESIDENTIAL 15 0 

� AJNARA LOW RISE DILSHAD COLONY Completed RESIDENTIAL 17 0 

35 AJNARA LOW RISE DILSHAD COLONY Completed RESIDENTIAL 19 0 

36 AJNARA LOW RISE DILSHAD COLONY Completed RESIDENTIAL 12 0 

37 AJNARA LOW RlSE DILSHAV COLONY Completed RESlDENTlAL 12 0 

38 A.JNARA LOW RlSE DILSHAD COLONY Completed RESIDENTIAL 12 0 

39 AJNARA LOW RlSE DILSHAD COLONY Completed RESlDENTIAL 17 0 

40 AJNARA LOW RlSE D/LSHAD COLONY Completed RESlDENTIAL 27 0 

41 AJNARA LOW RISE DILSHAD COLONY Completed RESlDENTIAL 30 0 

42 AJNARA LOW RISE DILSHAD COLONY Completed RESlDENTIAL 12 0 

43 AJNARA LOW RlSE DlLSHAD COLONY Completed . RESIDENTlAL 8 0 

44 AJNARA LOW RISE DILSHAD EXTENTION Completed RESIDENTIAL 12 0 

45 AJNARA LOW RISE DILSHAD EXTENTlON Completed RESIDENTlAL 12 0 

46 AJNARA LOW RISE DILSHAD EXTENTION Completed RESIDENTIAL 14 0 

47 AJNARA LOW RISE DILSHAD EXTENTION Completed -RESIDENTIAL 14 0 

48 AJNARA LOW RJSE DILSHAD EXTENTION Completed RESIDENTlAL 14 0 

49 AJNARA LOW RISE DILSHAD EXTENTlON Completed RESfDENHAL 14 0 

50 AJNARA LOW RISE DILS HAD EXTENTION Completed RESIDENTIAL 14 '() 

51 AJNARA LOW RISE DILS HAD EXTENTION Completed RESlDENTIAL 17 0 

5, AJNARA LOW RJSE DILSHAD EXTENTION Completed RESfDENHAL 17 .0 
53 Ajnara Nidhi Apartment SHALIMAR GARDEN Completed RESIDENTIAL 27 <o 

54 Ajnara Sahyog Apartment SHALIMAR GARDEN Completed RESIDENTUL 32 .0 
5.5 AJNARA LOW RISE SHALIMAR GARDEN Completed R£SIDENTfAL 33 0 

56 AJNARA LOW RISE SHALIMAR GARDEN Completed RESIDENTIAL 21 'O 

57 AJNARA LOW RlSE SHALIMAR GARDEN Completed REstDENTIAL 32 0 

5i AJNARA LOW RISE VIKRAM ENCLAVE Completed ·RESfDENTIAL 43 0 

59 AJNARA LOW RISE VA1SHALI -COmpleted RESfDENTIAL 12 -0 

60 AJNARA LOW RlSE VAISHALI Completed RESIDENTIAL II 0 

61 AJNARA LOW RISE VAISHALI Completed RESIDENTIAL 14 0 

62 AJNARA LOW RlSE VAISHALl Completed RESIDENTIAL 14 0 
63 AJNARA LOW RISE VA1SHALI Completed RESIDENTIAL 9 

64 AJNARA LOW RlSE VAISHALI Completed RESIDENTIAL 9 0 
65 AJNARA LOW RISE VAISHALI Completed RESIDENTIAL 12 

AJNARA LOW RlSE VAlSHALI Completed RESIDENTIAL II -o
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67 AJNARA LOW RISE VAISHALI Completed RESIDENTIAL 6 0 

68 AJNARA LOW RISE VAISHALI Con1pleted RESIDENTIAL 14 0 

69 AJNARA LOW RISE VAISHALI Completed RESIDENTIAL 13 0 

70 AJNARA LOW RISE VAtSHALI :Completed RESIDENTIAL II 0 

71 AJNARA LOW RISE RAMPRASTHA Completed RESIDENTIAL 3 0 
T2 AJNARA LOW RISE RAMPRASTHA Completed RESIDENTIAL II 0 

73 AJNARA LOW RISE RAMPRASTHA Completed RESIDENTIAL 9 0 

74 AJNARA LOW RISE SURYA NAGAR Completed RESIDENTIAL I I  0 
75 AJNARA HOMES 16B NOIDA EXT. -Completed GROUP HOUISING 2277 -0 

76 AJNARA LEGARDEN I 6 NOIDA EXT. Under Construction GROUP HOUISING 2197 784 

77 AJNARA PRIME TOWER 16 NOIDA EXT. -U nderConstr-uction GROUP HOUIS ING 0 239 
78 CITY STREET Greater Noida Under Construction COMMERCIAL -0 80 

79 AJNARA CITY Greater Noida U nder·Construction GROUP HOU ISING 0 3500 
80 AJNARA INTEGRITY PHASE 2 RAJ NAGAR EXTN Under.Construction GROUP HOU1SING 310 sot 

81 AJNARA FRAGRANCE RAJ NAGAR EXTN Under Constrnction GROUP HOUISING 0 460 

82 EWSPMAY RAJ NAGAR EXTN Under·Construction GROUP HOUISING 0 318 

83 AJNARA FRAGRANCE WALK RAJ NAGAR EXTN Under Construction COMMERCIAL 0 256 
84 EWS INTEGRITY RAJ NAGAR EXTN U oder Construction GROUP HOUISING 0 211 
85 AJNARA AMBROSIA PHASE 2 SEC I 18 NOIDA -Under Construction .GROUP HOUISING 0 423 
86 AJNARA AMBROSIA SEC 118 Not-OA ·Under Construction GROUP HOUISING 471 1-140 
87 SPANO SHOPEE SEC i.18NOIDA Under Construction COMMERCIAL 0 70 
88 AJNARA BELVEDERE SEC 79NOIDA · Under Construction -GROUP HOU-ISING 0 -636 
89 AJNARA KLOCK TOWER SECTOR- 74 NOIDA , -Under Construction GROUP HOU-ISING 172 83
90 CENTRAL PLAZA SECTOR- 74 NO IDA -Under Construction COMMERCIAL 27 t'O 

91 ROY AL STREET PHASE 2 YAMUNA EXPRESSWAY Under Construction· COMMERCIAL 0 82 
92 AJNARA PANORAMA PHASE 2 YAM UNA EXPRESSWAY · UnderC-onstruction GROUP HOU1SI-NG 0 276 
93 VICE ROYALE Y AMUNA EXPRESSWAY : Under.Construction COMMERCIAL 0 673 
94 AJNARA PANORAMA Y AMUNA EXPRESSWAY · Under Construction GROUP HOUfSlNG 346 491 
95 ROY AL STREET Y AMUNA EXPRESSWAY U oder Construction COMMERCIAL 0 82 
96 LONDON SQUARE VILLA YAMUNA EXPRESSWAY Under Construction GROUP MOUIStN-G 175 12 

Total 17161 l-0327 
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consideration and allied charges. Accordingly, Builder Buyer Agreements 

were also executed betwe�n the parties on respective dates. 

7.9. That the Corporate Debtor laid down terms and conditions in the Builder 

Buyer Agreement, and as per the agreement, Corporate Debtor is under 

the obligation to hand-over the possession of the lJnits within 3 to 5 

years from the date of 1;,igning of the agreement as per the said 

agreement. With a grace period of _6 months and exclusion of period 

where construction is stopped due to force majeure or reasons beyond 

the control of Corporate Debtor. 

7.10. That total number of units sold in this project (Ambro•ia) is given in the 

table reproduced below: 

Building No./ TOTAL SOLD UNSOLD 

TQwer Name No. of Unit� N9. 9f {lnits 1'9· or Vnit, 

OA 190 123· 
., . 

67 

OB 142 83 59 

OC 192 160 32 

OD 190 117 73 

0� 143 116 27 

OF 138 137 1 

OG 190 142 48 

OH 142 140 2 

OJ 142 98 44 

OK 142 126 16 

CA 42 36 6 

cs 20 19 1 

C6 21 41 -

TOTAL 1,694 1,�18 376 

7 .11. That the construction activities of the Corporate Debtor have constantly 

been compromised and the development of the 1;,�id Plot has been 

hindered due to unforeseeable reasons and beyond the control of 

Company. The reasons include but not limited to -

(a) That the Lease Oeed of Group Housing Plot No. GHP-000 l ,Sector

118, Noida for the area of 1,33,750.00 Sq. Mtr was executed and

registered in favour of 'IVR PRIME DEVELOPiR (AVADI) PVT.

LTD.' on 19.04.2012 and for the area of 9,217.00 Sq. Mtr and a

Supplementary Deed was executed and registered in favour of the

Corporate Debtor on 23.10.2013. So, the total plot area is
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i. Pass an order directing settlement between applicant and home buyers as

the appellant is ready to furnish an undertaking of completing all the units

in the project Ajnara Ambrosia within a period of 6 months with grace

period of 3 months and in alterative if the Home Buyers choose to get a

refund, the same may be carried out with a simple interest of 8%.

j. Pass any such other or further order{s) as this Hon'ble Appellate Tribunal

may deem fit and proper in the facts and circumstances of the present case.

DATE: _L.10.2022 

PLACE: NEW DELHI 

�T 

THROUGH COUNSEL: 

Siddharth Bhatli / Lashita Dhingra 

Chamber No. 103, Lawyers Chamber Block 1, 

Delhi High Court, New Delhi. 

Ph.No. +919899423924 

E-Mail Id- office(d,lexlislaw .in

DECLARATION 

The appellant above named hereby solemnly declares that nothing material has 

been concealed or suppressed and further declares that the enclosures and 

typed set of material papers relied upon and filed herewith are true copies of 

the original{s)/fair reproduction of the originals / true translation thereof. 

Verified at Delhi on this 06 day of October 2022. 

COUNSEL FOR APPELLANT 

APPELLANT 

VERIFICATION 
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IN THE NATIONAL COMPANY LAW APPELI,,ATE TRl8UNAL 
AT NEW DELHI 

APPELLATE JURISDICTION 
COMPANY APPEAL (AT) (INSOLVENCY) NO. OF 2022 

�r. ASHOK GUPTA 
SUSPEN:QED DIRECTOR OF M/S AJNARA INDIA LIMITED 

... APPEJ,,LANT 

MANISH KUMAR GUPTA & 112 ORS. ... RESPONDENT 

AFFIDAVIT 
I, Mr. Ashok Gupta S/o Sh. Gyan Prakash Gupta aged about 55 years and 
resident of B-189, Yojna Vihar, Delhi-110095, the Appellant/ Applicant do ,,._ -

solemnly affirm and state on oath as under-

1. That I am the Appellant in the pres,;mt matter hence am competent to
swear this affidavit.

2. That the present appeal under Sec. 61(5) read with relevant Regulations
of Insolvency Resolution Process for Corporate Persons Regulations, 2016,
has been drafted by my counsel under my instructions.

3. That the contents of the appeal may be read as part and parcel of this
affidavit.
. <:\ '\ 

�p,,, . 
4. That ��Oc�ients of the same have been well understood by me and are

e��,&1�repeated herein for the sake of brevity and to avoid repetition.
�� ( \\'• "S-� I?,). 

\\,❖'\ '8'�"1'hat the annexures annexec:i with the appeal are original or the true copies
-.Ll,O� '<;-,?;;9:, . 

,11, t�o 
of respective originals. I will produce the same whenever directed to do so.
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'<�:::;::.,:::=f�,..,,the above-named deponent cloes hereby verify that the contents of the 
above affidavit are true and correct to the best of my knowledge and 
nothing material has been concealed there from. 

DEPONENT 

1 ' ' 

59


