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IN THE NATIONAL COMPANY LAW TRIBUNAL 

PRINCIPAL BENCH, NEW DELHI 

CP (IB) No.314/(PB)/2023 

 

 

ORDER UNDER SECTION 59 OF THE INSOLVENCY AND BANKRUPTCY 

CODE, 2016 READ WITH INSOLVENCY AND BANKRUPTCY BOARD OF 

INDIA (VOLUNTARY LIQUIDATION PROCESS) REGULATIONS, 2017 

 

 

IN THE MATTER OF: 
 

M/S TEIL PROJECTS LIMITED  
                        

           …APPLICANT 
                  VS. 
 

REGISTRAR OF COMPANIES  
DELHI & HARYANA                                       
                      …RESPONDENT 

 

   

 Order Pronounced On: 22.10.2026 

 

CORAM: 

 

JUSTICE ANUPINDER SINGH GREWAL 

HON’BLE PRESIDENT 

 

SHRI RAVINDRA CHATURVEDI 

HON’BLE MEMBER (TECHNICAL) 

 

 

Appearances: 

   

For the Liquidator : Mr. Harish Khurana 

For the Applicant  :  Mr. Ashish Middha 

For the ROC          :  Ms. Shankari Mishra, Advocate 
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ORDER 

 

1. This is an application filed under section 59(7) of the Insolvency and 

Bankruptcy Code, 2016 (the Code) by Mr. Harrish Khurana, 

Liquidator of M/s Teil Projects Limited (CIN: 

U74140DL2008PLC180897) (Corporate 

Person/Applicant/Petitioner) seeking the following prayers in 

terms of Section 59(7) of the Insolvency and Bankruptcy Code of 

2016:  

a) That the Hon'ble Tribunal may be pleased to take on records, the 

reports of the Voluntary Liquidator; 

 

b) That the above named Company may kindly be ordered to be 

dissolved in terms in terms of the Section 59 (7) of the Insolvency 

and Bankruptcy Code of 20l6; 

 
c) Issue such other orders or directions be given as this Hon'ble 

Tribunal may deem fit and proper in the facts and circumstances 

of the present case. 

 

2. The Applicant Company was incorporated on 15.07.2008 under the 

Companies Act, 1956. The registered office of the Company is 

situated at Engineers India Bhawan 1 Bhikaiji Cama Place, New 

Delhi, India 110066. Therefore, this Bench has jurisdiction to deal 

with the present petition. 

 

3. The company was setup and operated with an objective to bid for, 

accept and execute identified Engineering, Procurement and 

construction (EPC) projects in India and other countries on its own or 

associating as a consortium partner, in select sectors and to execute 

Engineering, procurement and construction (EPC) projects or work as 

per defined scope as a nominated subcontractor.  
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4. The Capital Structure of the Company is as follows: 

Particulars  Amount (in Rupees) 

Authorised Share Capital   

15000000/- equity Shares of Rs. 10/- each  15,00,00,000/- 

Issued Capital/ Subscribed Capital / 
Paid up Capital 

 
1,10,00,000 equity Shares of Rs. 10/- each 

 
11,00,00,000/- 

 

5. The Board of Directors of the Corporate Person comprise of the 

following: 

A. Rama Kant Garg, DIN: 02071295 

B. Anil Khandelwal, DIN: 02552099 

C. Sanjay Gupta, DIN: 05281731 

D. Satyanarayana Kasinadhuni, DIN: 07160142 

E. Uday Vasantrao Lakhane, DIN: 07235036 

 

6. The Shareholders of the Corporate Person comprise of the following: 

 

S. 

No. 

NAME OF 

SHAREHOLDERS  

NO. OF EQUITY 

SHARES HELD 

OF INR 10/- 

EACH 

PERCENTAGE 

HOLDING 

1.  Engineers India 

Limited 

55,00,000 50% 

2.  Tata Projects Limited 55,00,000 50% 

 

7. The Board of Directors (BoD) of the Company, at its meeting held on 

21.07.2016, decided to wind up the affairs of the Company by way of 

voluntary liquidation as per section 484 of the Companies Act 1956 

on the ground that the objectives of forming the joint venture have 

not been realized.  The Corporate Person has been incurring losses 

for the last several years, and since there appeared to be no promising 
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future for the Corporate Person in view of business prospects and the 

constraints, the Board decided to wind up the Company. Accordingly, 

all the ongoing projects had already been completed by 31.12.2015.  

 

8. It is submitted that the majority of the directors of the Corporate 

Person (Mr. Rama Kant Garg, Mr. Satyanarayana Kasinadhuni, Mr. 

Uday Vasantrao Lakhane and Mr. Sanjay Gupta), along with its 

President & CEO Mr. D.K. Gupta, pursuant to the Board meeting held 

on 21.07.2016, have given the Declaration of Solvency in Form No. 

149 under section 488 of the Companies Act, 1956, embodying a 

statement of assets and liabilities as at 30.06.2016, and that the 

company has no secured creditors, no financial liability to pay except 

for trade payables to the tune of Rs. 34,10,942/-_(Rupees Thirty Four 

Lakhs Ten Thousand Nine Hundred Forty-Two only) . Further, the 

directors of the company confirmed that the company is not being 

liquidated to defraud any person, the Company has not committed 

any default and that the Company has made sufficient provision for 

preservation of records after dissolution, and confirmed that the 

company will be able to pay its debts in full within a period of nine 

months from the commencement of the winding up. The declaration 

of solvency is extracted herein below: 
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 The declaration of solvency was filed by the Corporate Person, with 

the Registrar of Companies in the prescribed e-Form GNL-2 (Form No. 

149 being attached thereto) vide SRN: G07834294 dated 22.07.2016, 

and the same has been placed on record at Annexure-A-7 of the 

petition.  

 

9. The relevant portion of the explanatory statement for the 

extraordinary general body meeting called on 28.07.2016 reads as 

follows:  

 

 



CP (IB) No. 314/PB/2023  Page 6 of 37 
 

10. In Extra Ordinary General Meeting (EGM) held on 28.07.2016, a 

special resolution to voluntarily liquidate the Corporate Person under 

section 484(1)(b) of the Companies Act 1956, was passed. The Special 

Resolution so passed is extracted below: 
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11. Further, special resolution has been passed in the EGM held on 

28.07.2016 appointing Mr. Harrish K Khurana, a practicing 

Company Secretary, to act as liquidator of the Corporate Person 

under section 490 of the Companies Act, 1956, who had given his 

consent vide letter dated 27.06.2016, with a remuneration of Rs. 

2,65,000/- (Rupees Two Lacs, Sixty – Five Thousand Only). The 

Special Resolution so passed appointing the Liquidator is extracted 

below: 
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12. The Liquidator made a public announcement as per section 485 of 

the Companies Act, 1956 on 01.08.2016 in Financial Express 

(English) newspaper and Jansatta (Hindi) newspaper. 

 

13. The Liquidator intimated statutory authorities vis. The Regional 

Provident Fund Commissioner, Deputy Commissioner of Income tax 

Circle 25(1), Service Tax Commissioner, Office of the Chief Controlling 

Revenue Authority, about the commencement of voluntary liquidation 

vide letter dated 05.08.2016. Letters are placed on record as 

Annexure –A-6 to the petition.  

 

14. The intimation of commencement of liquidation was submitted to the 

Registrar of Companies, NCT of Delhi & Haryana (RoC Delhi) in Form 

MGT-14 vide SRN: G08706913 dated 05-08-2016, and the same has 

been placed on record at Annexure A-8 to the Petition. An intimation 

was also given to RoC Delhi regarding the appointment of Liquidator 

vide e-Form GNL-2 vide SRN: G08870735 dated 09.08.2016. 

 

15. As per the provisions of Section 178 of the Income Tax Act, 1961, the 

Liquidator intimated the commencement of liquidation and 

appointment of liquidator to the Income Tax Authority vide letter 

dated 05.08.2016, followed by reminders dated 24.05.2017 and 

08.06.2018. Pursuant to the same, a letter dated 12.10.2018 was 

received from the Income-tax department for a demand of Rs. 

16,680/- for the A.Y. 2012-13, which was replied vide letter dated 

20.10.2018 stating that the said demand had already been paid on 

05.04.2018. Subsequently, no objection certificate (NoC) dated 

09.11.2020 was issued by the Income Tax Authority. The letters 

mentioned above are extracted herein below: 
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16. Further, the following intimation dated 21.02.2020 for A.Y. 2018-19 

was issued by the Income Tax Department under section 143(1) of the 

Income Tax Act, 1961, showing nothing payable to the department by 

the Corporate Person and a refund of Rs. 10,050/-: 
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17. The NoC dated 09.11.2020 issued by the Income Tax Authority is 

extracted herein below: 

 

 

18. In the meanwhile Collector of Stamp also issued certificate dated 

18.01.2017 and 13.11.2017 to the Corporate Person for the deposit 

of Stamp Duty under section 9(1)(b) of the Indian Stamp Act 1899.  
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19. The voluntary liquidation proceedings were being conducted under 

the provisions of the Companies Act, 1956, read with the Companies 

(Court) Rules, 1959, on the basis of Rule 4 of the notification bearing 

no G.S.R. 732(E) dated 29.06.2017, issued by the Ministry of 

Corporate Affairs. The said rule provided that the proceedings relating 

to the voluntary winding up of a company, in respect of which notice 

of the resolution had been advertised under Section 485(1) of the 

Companies Act, 1956, but which had not been dissolved before 1st 

April, 2017, would continue to be governed by the provisions of the 

said Act. A copy of the aforesaid notification has been placed on record 

as Annexure A-15 of the petition. 

 

20. The Liquidator had renamed the existing current Bank Account of the 

Company to indicate that the Company is under liquidation, with Yes 

Bank having its branch at Chanakyapuri, New Delhi and another 

bank account in the Corporation Bank (Union Bank) having its 

branch at Sector 15, Rohini, Delhi (transferred from its Sector 62, 

Noida branch, old A/c No. 117001601200110) in the name of “Teil 

Projects Limited (under Liquidation)” having current account nos. 

000381400001955 and 510341000674157, respectively. The 

applicant had written to both the banks for closure of the bank 

accounts vide letters dated 17.10.2020 and 18.12.2020, respectively.  

 

21. The Final Report dated 05.04.2023, as per Regulation 38 of the 

Voluntary Liquidation Process, has been submitted by the liquidator 

along with the Liquidator's statement of receipts and payments 

audited by M/s Pradeep Midha & Co., Chartered Accountants. In the 

final report, the liquidator has submitted that the affairs of the 

Corporate Person have been wound up and its assets are completely 

liquidated. The amounts realized have been distributed among the 

stakeholders as per the provisions of the Insolvency and Bankruptcy 

Code, 2016.  
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22. The Liquidator’s statement of receipts and payments for the period 

from 01-07-2016 till 31-12-2020 is as follows: 
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A certified copy of the bank statement by the Chartered Accountant 

is also extracted hereinbelow:  
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23. Further, a claim was made by Engineers India Limited, who is also a 

shareholder, vide letter dated 16.11.2018 and Form B dated 

13.04.2019, which was rejected by the Liquidator vide letter dated 

14.05.2019. The said claim was allowed by this Adjudicating 

Authority vide order dated 29.11.2019 in IB-1451(ND)/2019, which 

was upheld by the Hon’ble NCLAT vide order dated 22.05.2020 in 

Company Appeal (AT) (Insolvency) No. 58 of 2020. Accordingly, the 

payment was made to Engineers India Limited.  

 

24. Remaining funds were distributed between both the shareholders 

equally vide Cheque No. 458663 & 458664 dated 30.1l.2020 for Rs. 

839,000/- each to both the shareholders. 

 

25. This Adjudicating Authority on 28.08.2023 directed the Applicant to 

prepare a gist of the matter as per the checklist provided in the order. 

In compliance with the same, a brief synopsis was uploaded on 

28.09.2023 on the DMS e-portal.  
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26. On 03.01.2024, the Applicant was directed to issue notice to the RoC.  

A Status report dated 29.01.2024 on behalf of ROC was filed. The 

relevant portion of the status report is also extracted below:  
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Pursuant to the above, the Corporate Person filed an affidavit 

containing the e-form GNL-2 bearing number SRN AA7793962 dated 

03/05/2024, filed with the RoC, and the letter dated 10-05-2024 by 

the RoC whereby the said Form GNL-2 was taken on record. 

 

Ld. Counsel for the RoC has also appeared before this Adjudicating 

Authority from time to time and has raised no objections to this 

application for Voluntary Liquidation.  

  

27. Further, on 08.07.2025, this AA passed the following order: 
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28. Pursuant to above, the Liquidator has filed a compliance affidavit on 

08.08.2025 on the DMS e-portal. In view of certain queries remaing 

unaddressed, another set of directions vide order dated 05.01.2026 

were issued and the same is as follows: 

 

 

Pursuant to the above, a compliance affidavit along with annexures 

was uploaded on 16.03.2026 on the DMS e-portal.  

 

29. Further, vide order dated 25.03.2026, the following directions were 

issued: 
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30. To the above, a clarification has been filed on 19.04.2026, and the 

relevant portion is extracted hereinafter: 
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31. The relevant portion of Form H has also been reproduced hereinbelow: 
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32. On 08.05.2026, the following order was passed by this Adjudicating 

Authority:  
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In compliance with the same, an affidavit was uploaded on 26.05.2026 

on the DMS e-portal. The relevant portion of the same is extracted below:   
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CP (IB) No. 314/PB/2023  Page 31 of 37 
 

However, as the affidavit did not furnish all the requisite information on 

11.06.2026, the following order was passed by this Adjudicating 

Authority:  
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33. As the applicant had failed to comply with the above orders, the orders 

in the matter were reserved on 24.09.2026, the relevant portion of 

which is extracted below:  

 

 

 

 

34. Subsequently, the applicant filed an application bearing no. IA-

4782/2026 under Rule 11 of the NCLT Rules, 2016 seeking 

condonation of delay in filing the clarification affidavit pursuant to 

the order dated 11.06.2026. The delay was condoned by this 

Adjudicating Authority and the clarification affidavit was taken on 

record vide order dated 05.10.2026, the relevant portion of which is 

extracted below:  
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The response given by the applicant in response to the queries raised 

is reproduced below for ready reference:  
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35. Further, the Liquidator and the Learned Counsel appearing on his 

behalf have on several occasions affirmed before this Adjudicating 

Authority that no dues remain outstanding against the Corporate 

Person, and that all bank accounts of the Corporate Person have been 

closed. Furthermore, in reference to the third question raised by this 

Bench, the Ld. Counsel for the RoC appeared on 08.10.2026 and 

submitted that the RoC has no further observations to make. 

Accordingly, orders in the matter were reserved on 08.10.2026.  
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Findings and Orders 

 

36. On hearing the submissions made by the liquidator and perusing the 

documents annexed to the application, it appears that the affairs of 

the Corporate Person have been completely wound up and its assets 

have been completely liquidated in accordance with applicable 

provisions.  

 

37. Public announcement was made on 01.08.2016, and apart from the 

claim of Engineers India Limited, which was adjudicated upon and 

paid in full, no other claim has been received pursuant to the same. 

Further, as per information furnished and affidavits filed before this 

Adjudicating Authority, payments have been made to the creditors 

and stakeholders. Therefore, the Company, Teil Projects Limited, 

shall be deemed to have been absolved from all of its liabilities, 

including dues. Notwithstanding, if any dues have been 

acknowledged in the books of Teil Projects Limited and/or in any of 

document/report/affidavit filed before this Adjudicating Authority in 

the instant petition, which remain unpaid as on date, and at any time 

(subject to applicable law including the law of limitation) it is found 

that the affidavit furnished before this Adjudicating Authority 

contained any false particulars, including but not limited to that of 

satisfaction of dues of creditors, if any, legal proceedings as per the 

applicable law may be instituted against the directors and 

shareholders of the Company, Teil Projects Limited. 

 
 

38. Various Statutory Authorities, including RoC and concerned Tax 

officers, have been intimated about the commencement of voluntary 

liquidation. No further objection to this Application for voluntary 

liquidation has been raised on behalf of any other stakeholders. 

Further, the NoC has been received from the Income Tax Department.  

 

39. In view of the above facts and circumstances, we are inclined to pass 

orders for dissolution of the Company, Teil Projects Limited, and 

CP (IB) No. 314/PB/2023 is ALLOWED accordingly. 
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40.  The Liquidator of the Corporate Person is further directed to serve a 

copy of this order upon the Registrar of Companies (hereinafter 

referred as RoC), Delhi, immediately and, in any case, within fourteen 

days of receipt of this order. The RoC shall take further necessary 

action upon receipt of a copy of this order. 

 

41. The liquidator is also directed to preserve a physical or electronic copy 

of the reports, registers and books of accounts for at least 8 years as 

per Regulation 41 of the Insolvency and Bankruptcy Board of India 

(Voluntary Liquidation Process Regulations) 2017 either with himself 

or with an information utility. 

 

42. The Company Petition bearing CP (IB) No. 314/PB/2023 is disposed 

of with the above directions. 

 

43. The Registry is directed to send email copies of the order forthwith to 

the Corporate Person represented by its Liquidator and its Ld. 

Counsel for taking further steps. The Registry is directed to serve a 

copy of the order upon the parties. 

 

44. File be consigned to the record storage (Final). 

 

                                                                          Sd/- 
(ANUPINDER SINGH GREWAL) 

PRESIDENT 

 

                                                                                            Sd/- 
(RAVINDRA CHATURVEDI) 

                                                                         MEMBER (TECHNICAL) 
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