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CA No. (IB) 44/59/JPR/2020

'IN THE MATTER OF SECTION 59 of The Insolvency and Bankruptcy Code,
2016 read” with the Insolvency and Bankruptcy Board of India- (Voluntary
quuldalxon Process) Regulatlons 2017. ,

AND
IN THE M’ATTER OF VOLUNTARY LIQUIDATION OF

'INDIA STEAMSHIP LIMITED
- Through Liquidator, Mr. Hardev Singh
' Reglotered Office: Gadepan District Kota— 325208 (RaJasthan)

+ ... Applicant/ Corporate Person

FOR THE APPLICANT  : Sandeep Kumar Jain, PCS -

FOR THE RESPONDENT : U.S. Patole, ROC-cum-OL
o | o Prateck Kedawat, Adv. for IT -
'On Behalf of R.B. Mathur, Senior Standing -
Counsel for Income Tax Department:
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 Per: Shri Raghu Nayyar, Hon’ble Technical Member -

1. The instant Application has | been file;d. by India | Steamship Limited
| (‘Company’) through Insolvency Professionai, namely, Mr, Hardev Singh for
dissolution of the Corporate Person through voluntary liquidation under
Section 59 of the Ihsolvency and Bankruptcy Code, 2016 (‘Code’) read with

: the Insolvency énd Baﬁkruptéy Board of india (V@ldntary L'icjuidation Proce‘s‘s)‘ |

- Regulations, 2017 (‘IBBI Regulations’).

2. The Company was 1ncorp0rated as a Pubhc lelted Company under the
provisions - of the Companies Act 1956, on 01 04.2011, bearm'g CIN
U6l 100R1201 1PLC03 4702 and with 1ts Registered Ofﬁce located at Gadepan
Dlstmct Kota - 325208 (Rajasthan). The Author;zed share qapltal of Fhe

: ‘Company “is Rs. 5.5,00;00,0‘00/-‘ (Rupees Fifty Five erre Only) divided im;o

4,50,00,060 equity shares of Rs.’lO/; eacﬁ and 1,00,00,000 1‘edeémable
) préféfence shares of Rs. 10/- eéch., The paid-up share éapital of the Company |

| is Rs. 25,00,00()/4‘”(Rupees Twenty Fiye Lakh Only) divide‘d.}intc 2,50,000 |

 equity shares of Rs, 10/- each.

3. The main objects of the Company are to carry on the busmess of. purchase

| .charter hire, sell or deal in steam and other shlps trawlers cenyeyance and
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other vessels of every description and to undertake, carry on business activities

and provide services of all types and description including charter hiriﬁé of

‘supply vessels. However, it is submitted that the Compary is no longer

‘operational and has no prospects of carrying-on business in future.

The Applicant Company, at pfoéent,.has'three directors, Mr.. Anil Kapoor, Mr.

‘Abhay Baijal and Mr. Rajveer Singh. It is stated in the Application that the,.

shareholders of the Company are not intending to do any business or carry on

any commercial act1v1ty through the Company, which, neverthelees is

: finahciall-y sound to pay off its current / pending debts. Thus, the Board of '.
-Directors (BOD) of the Company in their meeting held on 29.10.2018 resolved

~ to voluntarily liquidate the Company Copy of the Board Resolutlon is annexedv '

with the Application at Annexure~B of the Apphcatlon |

. In consequen_oe of the resolution passed in the board meeting dated 29.10.2018,

for ﬁling of afﬁdavit by any oftwo directors, Mr. Rajveer Singh and Mr. Abhay

Baijal (bemg Dlrectors of the Company) have declared on Afﬁdavxt dated

- 13111 2018 that they have made full enqu1ry into the affalrs of the Company

and formed an opmlon that the Company will be able to pay its debts in full by
way of voluntary liquidatio_n and the company is not being liquidated to defraud -

aﬁy'person.’, The Directors have appended to the aforesaid affidavit, audited .

financial statements and record of business operations of the ‘Company, of |

mpany Law 'H“nbunaﬁ
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. previous two ﬁnancial years, viz. year ending 31.03 2017 and 31.03 2018.1tis

stated in the Independent Auditor’s Report dated 07.05.2018 that the Compahy

has no fixed assets and inventory. Copy. of Auditor’s report is annexed as
: ry. Lopy P

" Annexure-C to the Application.

- The members of the Company in Extra-Ordinary General meeting held on
10.12.2018, which is within prescribed time limit, had passed a Special o

Resolution to liquidate the Company vo]imtarily and appointed Mr. Hardev

Singh, Insolvency Professiohal, with registration No. IBBI/IPA-002/IP-

N00177/2017-18/10449 to act as Liquidator. Copy of the said Spécial

Resolution is annexed as Annexure-E to the Application.

The Corporate Person had notified the Registrar of Conipanies, J aiiour (‘R()C)
within 7 days of the resélution, on 14.12,2018 and also IBBI, New Delhi vide
leﬁer dated 14.12.2018 about fhe péssing of a Special Resolution ﬁnder sub-
séction (3) of S‘ectior‘l 59 of the IBC to liquidate .th;e Corporate Perso'n'.' Cbpies

of Form MGT-14 to the ROC and letter to Insolvency and Bankruptcy Board

of India (‘IBBI’), New Delhi are annexed with the Application as Annexure F

1 (colly).

The Liquidator made a public announcement of commencement of liquidation .

in Fohn A of Schedule I as per Regulation 14 of Insolvency and Bahkruptcy.

g
i
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Board of India (V dunfary Liquidation Process) Regulations, 2617 in Englisﬁ,
“Times 6f India” and ahother in Hindi language Newspaper, “Dainik Navjyoti”
dated 14.12.2018 inviting seeking the submission.of claims in reSpec_f of the

Corporate Person by various stakeholders on or before 09.01.201 9, Copy of the

~ newspaper advertisement of the said public announcement is annexed as

- Annexure-6. Copy of the said public announcement was also submitted to

IBBI.

The Liquidator has intimated his éppointment to the Income Tax Officer, Ward
2 (4), Dainik Navjyoti Building, Kota, Rajasthan on 20.12.2018 in compliaﬁé"e‘
of Section 178 (1) of thé Income_'Tax, Act 1961. Copy of the said intimation to-
the. Income Tax Department of the Liq‘uidator’s. appointment is annexéd as

Annexure-I with the Application.

The authorised representative of the Liquidator has submitted an affidavit along

with copy of letter dated 24.02.2020 from Income Tax officer wherein it has
been stated that the Co'mpany‘ was filling ITR regularly‘ and ther¢ are no

demands / proceedings pending against the Company.

Tt is seen from the record that Registrar of Companies, J aiplir (ROC) had filed

its reply stating that the Company has filed following documents:

#
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a. MGT—M Viﬂe SRN H33009242 dated 10.12.2018 in respect of special ‘

_ resolution for. voluntai'y’ Winding up df the corﬁpany pas'sed. by the
members and appointrnent Qf Liquidator df the coxﬁpény.

b. GNL—Z vide SRN H29965027 dated 27.11.2018 in respeét of

Declaration of solvency executed on 13.11.2018 as per Seétion 59 (3}

(a) of Code.
c. C;NL-Z vide SRN R29085248 dated 03.01.2020 in respect of final

report.

The ROC further stated that all relevant ,.ﬁlings under various appiicable laws
hgd been done and no cqmplaint had been received by the ROC against the
Applicant Company from any Shareholdefs, Creditors and Stakehéldgrs.
Further there is no pending inveétigation aﬁd no prgsgéution filed by the office
of ROC f(;r any violation of the any provisions of the Compan»ie‘s Act. Further,
the ROC stated that it has no objecfion for dissolution of the Company under

provisions of the Companies Act, 20 13.

12. ,The Liqﬁidatﬁr had. sﬁbmitted his Preliminar; Report dated 23.(31 2019, l'ﬁ the
said report, the Liquidator had stéted that‘ that the -coxﬁpany was not doing any
bu'si‘nes'sv and its books of accounts reflect that the compahy was left with assets
worth Rs. 33,38,592.31/- (Thirty-Three Lakh Thirty Eight Thousand Five

ﬁundfed Ninety Two Rupees and Thirty One Paise ’Orﬂy) Qompﬁising of cash,

5 _ e
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bank balance and other financial assets and hlablhtles of Rs. 13,730.76/-
(Thirteen Thousand Seven Hundred Thirty Rupees and Seventy Six Paise Only)
in the form of tax liabilities and other current liabilities. It was further stated by
“him, in th¢ preliminary report that ﬁe_ did not intend t§ make any further inqﬁ“iry
in any ‘matter relating to promotion, formation or failure of the company or

conduct of its business.

.1 3. The copy of the final report 0f the Liquidator dated 09.12.2019 is annexed to.
the appliéatibn, detailing how the liquidatibn process has been conducted. It
\lVas' seen from the record that pursuant to Regulétion 3'5 of Insrolvenc_y and
‘Bankruptcy Board of India (Voluntary Liqui‘dation Process) Regulations, 2017,
the Liquidator héd made payments to all stakeholders ‘by 07.12.2019. l't‘ is
further seen that there are no assets except cash & cash equivalents which had
been: utilized in conneétion ‘with payment of Liquidator’s fees, liquidation
e‘xpénses, audit expenses‘, dividend distribution tax and distribution of surplus
to tile membets of the Company. In shoﬁt, the affairé of the Company have been
coml;letely Wound up and all thé assets have been completely liquidated: Thus,
the liquidation proceedings have been concluded. The said ﬁnal report of the

‘ quuldator has been submltted to the Reglstrar of Companies in approprlate

form and also to IBBI videletter dated 10.12.2019. Copy ofthe sald final report

s annexed as Annexure~N to the Apphcatlon

mpany Law Tribunal -
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14. As per Regulati.On 34 of IBBI Regulations, the Liquidator had duly opcnéd a

1,5.‘

- 16.

| Bank Account in the name and style of “India Steamshlp Limited - In

Voluntary Liquidation” in IDBI Bank lelted on 08.03. 2019 and in proof :
thereof has cnclosed the statement of account from 13 O" 2019 till 02.12.2019,
The statement of the aforesaid account dated 07.12.2019 shows that the said -

abcoun‘; has been closed on 07.12.201 9. Copy of the bank statement is an‘ne>;ed ’

. as Annexure-A of compliance affidavit filed vide dairy no. 236/2021 dated

21.01.2021.

On hearing the submissions made by the counsel appearing for the Corporate

Person and examination of the documents annexed to the Application it is clear

that the affairs of the company Ahave, been completely wound up and its assets

have been completely liquidated. The Liquidator has also made necessary

applic?tion to this Adjudicating Authority for 'dissolution.

In view of the foregoing and the necessary compliances which have been made

'by the{ Cor_porate' Person and the Liquidator,fthis Adjudicating Authority in

exercise of the powers conferred under sub-sectlon (8) of Sectlon 59 of the

Insolvency and Bankruptcy Code 2016 CA No. (IB) 44/59/JPR/2020 is -

allowed with the followmg d;reotlons:

Registrar
ompany Law Tribunal
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iv.

The Corporate Person, India Steamship Limited, stands dissolved from

the date of this Order, i.e. 09.02.2021.

.~ The Liquidator is directed to file this order with the concerned Registrar

- of Companies, Income Tax Department and IBBI within 14 dayg from

the date of receipt of an authentic copy this order, for information and

necessary action.

The Liquidator is also directed to file this order with all other Statutory

Authorities connected with the affairs of the Company.

The Liquidator shall preserve a physical or an electronic copy of the

" reports, registers and books of account referred to in Regulations 8 and

10 of IBBI Regulations for at least eight years after the dissoiutionof

the Corporate Person, either with himself or with an information utility.

17.  Copy of the order be served to the Applicant.

18. Accordingly, CA No. (IB) 44/59/JPR/2020 stands disposed of.

SH.RAGHU NAYYAR,
TECHNICAL MEMBER

© CANo. (IB) 44/59/PR/2020

FREE OF COST COPY s

J UDICIAL» MEMBER-

, pany Law Tribunal
Jaipur

_‘ National

? CERTIFIED TO BE TRUE COPY j




