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  NATIONAL COMPANY LAW APPELLATE TRIBUNAL 

PRINCIPAL BENCH, NEW DELHI 

Company Appeal (AT) (Insolvency) No. 1243 of 2022 
& 

I.A. No. 3978, 4501, 4502, 4893 of 2022

IN THE MATTER OF: 

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

Versus 

Manish Kumar Gupta & Anr. 

(Authorized Representative for Class of Creditors)    …Respondents 

Present: 

For Appellant:   Mr. Arun Kathpalia, Sr. Advocate with Mr. Abhijeet 

Sinha, Mr. Siddharth Bhatli, Ms. Lashita Dhingra, 

Advocate Heena Kochar,  Mr. Kshitis Wadhwa, 

Advocates 

Govind Keshav, Advocate in I.A. No. 4502 

Advocate Joel, in I.A. No. 4893 

For Respondent:  Ms. Chetna Bisht, Advocate for Respondent- 1 

Mr. Vishal Ganda, Ms. Sreemanti Mukherjee, 

Advocates 

Mr. Bharat Bhushan, Mr. Niraj, Advocates for Home 

Buyers 

Advocate V.D'Costa, Advocate Astha Ojha, for 

Intervenor in I.A. No. 3978 

With 

Company Appeal (AT) (Insolvency) No. 1365 of 2022 

IN THE MATTER OF: 

Tata Capital Housing Finance Ltd. 

…Appellant 

Versus 

Manish Kumar Gupta & Anr. 

ANNEXURE-1 15
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Company Appeal (AT) Ins. No. 1243, 1365 of 2022 

   …Respondents 
 

Present: 

For Appellant:    Advocate Sanjeev Singh, Advocate Pawan Upadhyay 

For Respondent:    Mr. Vishal Ganda, Ms. Sreemanti Mukherjee, 

Advocates for RP 

 
 

O R D E R 
 

11.01.2023: Company Appeal (AT) Ins. No. 1243 of 2022: 

1. Learned Counsel for the IRP submits that the Order dated 17.10.2022 and 

09.01.2023 needs to be clarified as to whether other projects of the Corporate 

Debtor should procced or should not proceed as per Interim Order dated 

17.10.2022 and 09.01.2023. 

2. Learned Counsel for the Appellant submits that in view of the Order of the 

Adjudicating Authority, all accounts have been frozen and hence the 

continuation of other projects got stopped. It is submitted that the most of the 

projects are on the completion and unless the projects are allowed to continue, 

the home-buyers shall suffer and financial creditor’s debt shall also not be able 

to be serviced. 

3. Considering the aforesaid, we direct in continuation of the Order dated 

17.10.2022 and 09.01.2023 as under: 

a. The IRP shall continue with other projects of the Corporate 

Debtor with the cooperation of the ex-management, its employees 

and officers; 
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Company Appeal (AT) Ins. No. 1243, 1365 of 2022 

b. The Accounts with regard to other projects which have been 

frozen, are permitted to be operated with the authorized signatory 

of the corporate debtor with counter signature of the IRP; 

c. The IRP shall maintain the accounts of expenses and incomes 

both;  

4. Learned Counsel for the Appellant further submits that they shall convene 

meeting with the Financial Creditors in reference to their revised proposal which 

they have been submitted and after meeting with Financial Creditors shall 

submit a final proposal for consideration of the Court for which four weeks be 

allowed. 

5. Considering the aforesaid, we adjourn the Appeal to 13th February, 2023. 

With regard to I.As filed by the Intervenors, Appellant may file their Replies to 

the Applications before the date fixed. IRP before 10th February, 2023 shall 

submit a final status report giving status of the projects, details of the 

construction. Appellant shall also submit affidavit bringing on record the final 

proposals by 10th February, 2023. 

Company Appeal (AT) Ins. No. 1365 of 2022: 

6. In this Appeal, notice was issued on 16.11.2022. No reply has been filed. 

Learned Counsel appearing for the IRP prays for and allowed two weeks’ time to 

file Reply-Affidavit. Rejoinder, if any, may be filed within two weeks, thereafter. 
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Company Appeal (AT) Ins. No. 1243, 1365 of 2022 

7. Mr. Arun Kathpalia, Sr. Advocate is permitted to file Intervention 

Application within one week. 

 List this Appeal on 07th February, 2023. 

 

 

[Justice Ashok Bhushan] 

Chairperson 
 
 

 
[Barun Mitra] 

Member (Technical) 
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