
IN THE NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI  

COURT – VI 

 

Item No. 2  

IB-173/ND/2023 

 

IN THE MATTER OF: 

M/S. AKARSHAN MULTITRADE PVT. LTD. 

 

ORDER UNDER SECTION 59, IBC, 2016 

 
 

ORDER DELIVERED ON: 02.08.2023 
 

CORAM: 
 

SHRI. BACHU VENKAT BALARAM DAS, HON’BLE MEMBER (JUDICIAL) 
 

SHRI. RAHUL BHATNAGAR, HON’BLE MEMBER (TECHNICAL) 

 

ORDER 

 

 Order pronounced in open Court vide separate sheets.   

 IB-173/ND/2023 is allowed. 

 

 

 

  SD/-       SD/- 

(RAHUL BHATNAGAR)    (BACHU VENKAT BALARAM DAS)  

MEMBER (TECHNICAL)   MEMBER (JUDICIAL) 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

COURT VI, NEW DELHI 

 

IB-173/ND/2023 

Section 59 of The Insolvency and Bankruptcy Code, 2016 Read with 

Regulation 38(3) of The Insolvency and Bankruptcy Board of India 

(Voluntary Liquidation Process) Regulations, 2017 

 

In the matter of: 

1. M/S. AKARSHAN MULTITRADE PRIVATE LIMITED (IN 

VOLUNTARY LIQUIDATION) 

REGISTERED OFFICE AT: G-82, 2ND FLOOR, VIJAY CHOWK, 

LAXMI NAGAR, DELHI: 110092  

...APPLICANT  

ORDER DELIVERED ON: 02.08.2023 

 

CORAM: 

SHRI. BACHU VENKAT BALARAM DAS, MEMBER (JUDICIAL) 

SHRI. RAHUL BHATNAGAR, MEMBER (TECHNICAL) 

 

Present-  

For the Applicant: Ms. Karuna Sharma 
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ORDER 

PER: BACHU VENKAT BALARAM DAS, MEMBER (JUDICIAL) 

 

1.  This application is filed by the Liquidator under Section 59 of 

the Insolvency and Bankruptcy Code, 2016 (Code) read with 

Insolvency and Bankruptcy Board of India (Voluntary 

Liquidation Process) Regulations, 2017 (IBBI Regulations) 

seeking dissolution of M/s. Akarshan Multitrade Private Limited 

(herein referred to as the "Company”). 

 
2.  The aforesaid Company was incorporated on 6.01.2010 under 

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

carrying on the business of all kinds of goods, articles, 

commodities, building materials, chemicals and sanitary wares 

etc. The Applicant Company has not been carrying on any 

business activities for more than 3 years and has only been 

incurring costs in respect of compliances and resources. The 

Authorized Share Capital of the Applicant Company is Rs. 

25,25,00,000 divided into 2,52,50,000 equity shares of Rs. 10 

each and the Paid-up Capital as on the Liquidation 
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Commencement Date was INR 24,04,83,000. The registered 

office of the Company is at G-82, 2nd Floor, Vijay Chowk, Laxmi 

Nagar, Delhi: 110092 

 
3.  The following averments have been made in the petition: 

a) That the Board of Directors at the board meeting held on 

13.05.2022 passed a resolution to voluntarily liquidate the 

Corporate Person under the provisions of Section 59 of the 

Insolvency and Bankruptcy Code, 2016. That pursuant to 

Section 59(3)(a) and (b) of IBC, 2016, the Company duly 

prepared and filed a Declaration of Solvency along with audited 

financial statements and record of business operations of the 

company for the previous two years with the Registrar of 

Companies, NCT of Delhi, in e-Form GNL-2 on 23.05.2022 vide 

SRN F02261121. 

b) That the members of the Company at their Extra Ordinary 

General Meeting held on 23.05.2022 passed special resolution 

to voluntarily liquidate the Corporate Person under the 

provisions of Section 59 of the Insolvency and Bankruptcy 
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Code, 2016 as there were no operations and activities in the 

Company. 

c) That the company at its Extraordinary General Meeting held on 

23.05.2022 appointed Ms. Karuna Sharma, an Insolvency 

Professional (having Registration No. IBBI/IPA-O02/IP-

N00340/2017-18/10944 to act as the Liquidator of the 

Company. 

d) That pursuant to Section 59(4) of the Insolvency and 

Bankruptcy Code, 2016, the Registrar of Companies of NCT of 

Delhi and the Insolvency and Bankruptcy Board of India were 

notified within the prescribed time of seven (7) days of passing 

of the said Resolution. 

e) As per the requirement of Regulation 14 of the IBBI (Voluntary 

Liquidation Process) Regulations, 2017, the Liquidator 

published a notification in the newspaper, namely, Business 

Standard (English) and Business Standard (Hindi) dated 

24.05.2022. The same was simultaneously published on the 

IBBI website. 

f) That the Liquidator has stated that till the last date of receiving 

claims, she has not received any claims.  
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g) That pursuant to Regulation 34 of the IBBI (Voluntary 

Liquidation Process) Regulations, 2017, the Liquidator closed 

the existing bank accounts maintained by the Company. The 

Liquidator opened a separate bank account in the name of 

"AKARSHAN MULTITRADE PRIVATE LIMITED - IN VOLUNTARY 

LIQUIDATION" with Central Bank of India (Janpath Branch) 

bearing A/c No. 5253652190 for realization and payment to the 

creditors and members.  

h) That pursuant to Section 178 of the Income Tax Act, 1961, the 

Liquidator intimated the Income Tax authorities about the 

initiation of the Voluntary Liquidation process of the Company 

and appointment of Liquidator on 01.06.2022. The Income Tax 

Department has not issued its no objection. However, the IBBI 

vide its circular dated 15.11.2021 has clarified that as per the 

provisions of the IB Code, 2016 and the Regulations read with 

Section 178 of the Income-tax Act, 1961, an Insolvency 

Professional handling voluntary liquidation process is not 

required to seek any No Objection Certificate or No Dues 

Certificate from the Income Tax Department as part of 

compliance in the said process. 



6 
IB-173/ND/2023 

i) That the Liquidator, after meeting the costs of liquidation, 

distributed the proceeds of realization to the stakeholders, in 

their capacity as shareholders of the Company and discharged 

all the liabilities of the Company, which was debited from the 

Liquidation bank account in accordance with Section 53 of the 

Insolvency and Bankruptcy Code, 2016 

a) The Applicant submitted that no other assets of the Corporate 

Person were left to be realized, the liquidator closed the bank 

account with Central Bank of India (Janpath Branch) bearing 

A/c No. 5253652190, on 27.03.2023 which was being used in 

the liquidation process for receipt and payment of proceeds.  

b) In terms of Regulation 9 of the IBBI (Voluntary Liquidation 

Process) Regulations, 2017, the Liquidator submitted a 

preliminary report to the company on 30.06.2022. 

c) That pursuant to Regulation 38 of the IBBI (Voluntary 

Liquidation Process) Regulations, 2017, Liquidator prepared a 

Final Report dated 25.01.2023 and submitted the same to the 

Insolvency and Bankruptcy Board of India along with a copy of 

the Auditors Certificate on the liquidation, showing receipts and 
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payments pertaining to liquidation since the liquidation 

commencement date. 

d) The Applicant submitted that the affairs of the Company have 

been completely wound up in all respects and its assets have 

been completely liquidated as per law. 

 
4. The Registrar of Companies has filed a report to the petition filed 

u/s 59 of Insolvency & Bankruptcy Code, 2016 dated 27.06.2023 

stating as follows: “As per data received from various cell in this 

office as per their records, no inquiry / inspection / complaint /legal 

action has been pending against the subject company. That this 

office has complied the above factual report based on the records 

maintained & document filed by the concerned Company on MCA21 

portal.” 

 
5. In view of the foregoing steps taken and the satisfaction accorded 

by the Liquidator by way of the present application, there is no 

legal impediment in allowing the prayer of the applicant. 

Accordingly, we hereby allow the Prayer of Liquidator to dissolve 

the Company U/s 59 of IBC, 2016 and the said company is hereby 

dissolved with effect from the date of the present order. Under 
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Regulation 41 IBBI (Voluntary Liquidation Process), the Liquidator 

is directed to preserve a physical or electronic copy of the reports, 

registers, books of account including Bank’s Letter evidencing 

closure of the Bank Account maintained at Axis Bank and other 

documents referred to in Regulation 8 and 10 for at least eight 

years for electronic copy and at least three years for physical copy 

after the dissolution of the company at a secure place. 

 

6. A copy of this order be provided to the Applicant free of cost and a 

copy of this order be filed with the ROC within the statutory period 

as per the applicable provisions.  

 

7. The case file and connected papers may be consigned to the Record 

Room.  

 

 

SD/-      SD/- 

 (RAHUL BHATNAGAR)      (BACHU VENKAT BALARAM DAS) 

MEMBER (TECHNICAL)           MEMBER (JUDICIAL) 

 

 


