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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 16.07.2026 THROUGH VIDEO CONFERENCE 

--------------------------------------------------------------------------------------------------------------------------------- 
CORAM:   HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

      HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
--------------------------------------------------------------------------------------------------------------------------------- 
Application No : - 

Petition No : CP(IBC)/367(CHE)/2025 

Name of Petitioner 
             & 
Name of Respondent 

: 
 
: 

Ashok Leyland John Deere Construction  
   Equipment Com Pvt Ltd 

Section : 59 of IBC, 2016 
---------------------------------------------------------------------------------------------------------------------------------  

ORDER  

  
CP(IBC)/367(CHE)/2025 

Present: Ms. B.Chandra, Ld. PCS for the Petitioner. 

Vide separate order pronounced in the open Court, the petition is allowed. 

The Company i.e. Ashok Leyland John Deere Construction Equipment Com 

Pvt Ltd is dissolved. 

 
        -sd-         -sd- 

[VENKATARAMAN SUBRAMANIAM]                [SANJIV JAIN] 
        MEMBER (TECHNICAL)                                           MEMBER (JUDICIAL) 
MS  
  
Date: 16.07.2026 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
DIVISION BENCH – I, CHENNAI 

   

CP(IBC)/367(CHE)/2025 
 

(filed under Section 59(7) of the Insolvency and Bankruptcy Code, 2016 & IBBI (Voluntary 
Liquidation) Regulations, 2017) 

 

In the matter of Ashok Leyland John Deere Construction Equipment Company 
Private Limited 

    

 Gunturu Subhasree 
Liquidator of Ashok Leyland John Deere  
Construction Equipment Company Private Limited 
AG1, Ragamalika, Old No. 2, New No. 26, 
Kumaran Colony Main Road, 
Vadapalani,  
Chennai – 600 026. 

               … Petitioner / Liquidator 
 

 
    For Petitioner :  Chandra, PCS 

    
CORAM: 

SANJIV JAIN, MEMBER (JUDICIAL) 
VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 

 
                                                  

Order Pronounced on 16th July, 2026 
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O R D E R 

(Heard Through Hybrid Mode) 

 

1. This petition under Section 59(7) of IBC has been filed by the 

Liquidator of Ashok Leyland John Deere Construction Equipment 

Company Private Limited seeking dissolution of the Company.   

 

2. As per the averments made in the petition, the Company was 

incorporated on 01.07.2009 in the state of Tamilnadu.  Its main 

objective as set out in its Memorandum of Association was to carry on 

the business of manufacturing, marketing, distribution, sale of and 

development of technology concerning equipments for use in the 

construction and mining industries.  This Company was a joint venture 

with Ashok Leyland Limited along with its subsidiaries and John 

Deere Asia (Singapore) Private Limited.  The authorized share  capital 

of the Company was Rs. 542,10,00,000/- and paid up capital was  

Rs. 35,58,42,460/-.   

3. It is stated that the Company had been incurring losses.  Consequently, 

the shareholders entered into a Wind Down Agreement on 21.04.2016 

to liquidate the company voluntarily.  The assets of the Company 
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including land and factory were sold and the Company went in for the 

capital reduction to the tune of Rs. 70.0 Crore.  The Board of Directors 

scrutinized the affairs of the Company and its financial status.  They 

adopted a declaration of solvency in the board meeting held on 

29.08.2018 which was filed with the RoC.  The Company was put into 

voluntary liquidation w.e.f. 25.09.2018 by passing a special resolution 

under Section 59 of IBC.  The Applicant Smt. Gunturu Subhasree was 

appointed as the Liquidator to carry out the liquidation process.  She 

issued the paper publication inviting the claims from the stakeholders 

(creditors).  She prepared the statement of assets and liabilities as on 

the date of liquidation and found that there were no significant 

liabilities / creditors except the statutory dues etc.,.  There were no 

named creditors in the books of the Company.  She opened a new bank 

account in the name of the Company “under liquidation” at HDFC 

Bank on 26.10.2018.  She submitted the preliminary report to the 

shareholders on 05.11.2018. 

4. It is stated that consequent upon publication, she received 6 claims i.e. 

one from an employee, two from operational creditors and three from 

shareholders / contributories.  She settled the claims of the employee 
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and operational creditors in full.  The balance amount was paid to the 

shareholders after adjustment of the liquidation cost.  She has placed a 

chart depicting the timelines involved in the voluntary liquidation 

process as Annexure 7 which is reproduced as under: 
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5. She submitted the audited accounts and status reports on liquidation 

as tabulated below: 
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6. She made a detailed tabulation of statutory notices and activities 

carried out during the voluntary liquidation process annexed as 

Annexure 8 which is as under.  
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7. It is stated that the company had filed an appeal against the order of 

the Commissioner of Income Tax dated 07.05.2018 before ITAT which 

was dismissed on 07.03.2019.  Thereafter, she received a notice of 

demand initiating penalty proceedings to the tune of Rs. 4,50,00,000/- 

on 31.10.2019.  In the meantime, the Company sought protection under 
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the Direct Tax Vivad-se-Vishwas Act, 2020 for settling the income tax 

litigation.  The Department approved the application and directed the 

Company to pay Rs. 1 which it paid.  It is stated that the Income Tax 

Department suo moto invalidated the return for AY 18-19 on 

08.02.2020.  The Company raised a grievance on the Income Tax portal 

but in the meantime Covid-19 struck. Thereafter, she obtained delay 

condonation order and received the partial refund on 09.10.2025.  A 

shareholders meeting was held on 31.10.2025 whereby they authorized 

the Liquidator to waive off the statutory refunds and disburse the 

current account balance post redemption of fixed deposits making ‘nil 

balance’ in the account and file the application for dissolution.  She 

prepared the final report annexed as Annexure 14 which is reproduced 

as under. 
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8. She tabulated the overall receipts and overall payments during 

liquidation as under: 
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9. It is stated that she exercised due diligence and care and strived to 

bring the voluntary liquidation process to a close post bringing all 

statutory matters as per the mandate of the shareholders.  She has 

placed declaration of solvency filed with RoC annexed as Annexure 2, 

reporting by the Company of entering into voluntary liquidation and 

appointment of insolvency professional annexed as Annexure 3.   

 

10. On this petition, notice was directed to be served on the Income Tax 

Department and the Registrar of Companies (RoC).   

11. RoC filed the report vide Sr. No. 2206 dated 25.05.2026 wherein it 

stated that the Company had filed declaration of solvency via affidavit 
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by the Directors and a special resolution under Section 59 for 

approving the voluntary liquidation.  It is stated that as per Form MGT 

7, John Deere Asia (Singapore) Pte Limited was the shareholder of the 

Company (50% share).  The Company has not filed Form BEN-2 as 

provided under Section 90 of the Act.  It is stated that Company has 

filed the statutory returns.  No complaint / technical scrutiny, 

inspection or enquiry, prosecution or charge is pending against the 

Company.   

 

12. In compliance, the Applicant / Liquidator filed an affidavit vide Sr. No. 

2264 dated 27.05.2026 explaining that there is no significant beneficial 

owner for the shareholding Company which is owned by a 100% 

subsidiary of Deere & Co, a NYSE listed Company in which no 

individual holds or has held more than 50% in the Deere & Co in 2018 

or thereafter.     

13. The Income Tax Department also filed a letter dated 21.04.2026 issued 

from the office of Assistant Commissioner vide Sr. No. 2322 dated 

01.06.2026 stating that there are no arrears due to the Department.  As 

of now, there are no proceedings pending.  The Company has filed 

returns of income upto AY 2025-2026. 
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14. We have heard Ld. Counsel for the Applicant / Liquidator and perused 

the record. 

 

15. Section 59 of IBC provides for voluntary liquidation of corporate 

persons.  It reads as under: 

 (1) A corporate person who intends to liquidate itself voluntarily and has not 
committed any default may initiate voluntary liquidation proceedings under 
the provisions of this Chapter.  

(2) The voluntary liquidation of a corporate person under sub-section (1) shall 
meet such conditions and procedural requirements as may be specified by the 
Board. 

(3) Without prejudice to sub-section (2), voluntary liquidation proceedings of 
a corporate person registered as a company shall meet the following 
conditions, namely:- 

(a) a declaration from majority off the directors of the company verified 
by an affidavit stating that- 

(i) they have made a full inquiry into the affairs of the company 
and they have formed an opinion that either the company has no 
debt or that it will be able to pay its debts in full from the 
proceeds of assets to be sold in the voluntary liquidation; and 
(ii) the company is not being liquidated to defraud any person; 

(b) the declaration under sub-clause (a) shall be accompanied with the 
following documents, namely:- 

(i) audited financial statements and record of business 
operations of the company for the previous two years or for the 
period since its incorporation, whichever is later, 

(ii) a report of the valuation of the assets of the company, if any 
prepared by a registered valuer; 

(c) within four weeks of a declaration under sub-clause (a), there shall 
be- 
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(i) a special resolution of the members of the company in a 
general meeting requiring the company to be liquidated 
voluntarily and appointing an insolvency professional to act as 
the liquidator, or 

(ii) a resolution of the members of the company in a general 
meeting requiring the company to be liquidated voluntarily as a 
result of expiry of the period of its duration, if any, fixed by its 
articles or on the occurrence of any event in respect of which the 
articles provide that the company shall be dissolved, as the case 
may be and appointing an insolvency professional to act as the 
liquidator: 

Provided that the company owes any debt to any person, creditors 
representing two-thirds in value of the debt of the company shall approve the 
resolution passed under sub-clause (c) within seven days of such resolution. 

(4) The company shall notify the Registrar of Companies and the Board about 
the resolution under sub-section (3) to liquidate the company within seven 
days of such resolution or the subsequent approval by the creditors, as the case 
may be. 

(5) Subject to approval of the creditors under sub-section (3), the voluntary 
liquidation proceedings in respect of a company shall be deemed to have 
commenced from the date of passing of the resolution under sub-clause (c) of 
sub-section (3). 

(6) The provisions of sections 35 to 53 of Chapter III and Chapter VII shall 
apply to voluntary liquidation proceedings for corporate persons with such 
modifications as may be necessary. 

(7) Where the affairs of the corporate person have been completely wound up, 
and its assets completely liquidated, the liquidator shall make an application to 
the Adjudicating Authority for the dissolution of such corporate person. 

(8) The Adjudicating Authority shall on an application filed by the liquidator 
under sub-section (7), pass an order that the corporate debtor shall be 
dissolved from the date of that order and the corporate debtor shall be dissolved 
accordingly 
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(9) A copy of an order under sub-section (8) shall within fourteen days from 
the date of such order, be forwarded to the authority with which the corporate 
person is registered. 

 
 

16. A perusal of the record reveals that the Company is a joint venture 

which was incorporated on 01.07.2009 with paid up capital of Rs. 

35,58,42,460/-.  It has three shareholders including John Deere Asia 

(Singapore) Pte Limited (100% subsidiary of Deere & Co, a NYSE listed 

company in which no individual held more than 50% shares).  There is 

no significant beneficial owner as clarified by the Applicant in the 

affidavit filed on 27.05.2026 pursuant to the observations made by the 

RoC.  The Company was solvent.  The declaration to that effect was 

given by the Directors on 29.08.2018.  Since the Company was 

incurring losses, the shareholders entered into a wind down agreement 

on 21.04.2016 to liquidate the Company voluntarily.  They passed a 

special resolution on 25.09.2018 to liquidate the Company.  As per the 

IBBI (Voluntary Liquidation Process) Regulations, 2017, the Liquidator 

invited the claims from the stakeholders and prepared the statement of 

assets and liabilities as on the date of liquidation.  As per the statement, 

during the process, she realized Rs. 159,077,340.81.  The expenses 

incurred on the liquidation and other expenses amounted to  
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Rs. 1,92,35,341.50 which included the payment of dues to the 

Operational Creditors and other statutory dues.  Thereafter, she made 

the payment to the contributories / shareholders as tabulated above.  

She thereafter closed the account. 

 

17. Although, Section 59(2) provides that the process should be completed 

within one year but in the instant case, there was litigation in respect of 

the income tax dues which got over on 09.10.2025.  In the interregnum, 

Covid – 19 struck.  There were restrictions in the opening of 

Government offices to the public which resulted into delay in 

completing the voluntary liquidation process.  The Liquidator  

prepared the final report after completing the process giving the 

statement how the liquidation process was conducted and the assets of 

the Company were disposed of from 25.09.2018 to 28.11.2025.  The 

report of the RoC shows that no investigation or prosecution is 

pending against the Company.  A certificate has been given by the 

Liquidator that all the assets of the Company have been disposed of, 

the debts have been discharged to the satisfaction of the Creditors and 

no litigation is pending against the Company.  She also got the receipts 

and accounts audited as seen from the Auditor certificate at page 254 
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of the petition.  She has also submitted Form H i.e. compliance 

certificate showing various compliances requisite under the 

Regulations.  She has also stated the reasons in para 9 of Form H as 

stated above.   

 

18. On considering the submissions and the report and after perusing the 

documents annexed with the Petition, we find that the affairs of the 

Company have been completely wound up and the assets of the 

Company have been completely liquidated. As such the Company 

deserves to be dissolved. Accordingly, in exercise of the powers 

conferred under Section 59(7) of IBC, 2016, we order for the 

dissolution of Ashok Leyland John Deere Construction Equipment 

Company Private Limited. The Company is dissolved from the date 

of this order.  

 

19.  Regulation 41 of the IBBI Regulation prescribes that the liquidator shall 

preserve electronic copy of complete account of the voluntary 

liquidation process for a minimum period of eight years; and a 

physical copy of records for a minimum period of three years from the 

date of dissolution of the Company, before the Board, the Adjudicating 
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Authority, Appellate Authority or any Court, whichever is later. No 

specific procedure has been laid down with respect to the preservation 

of the records of the company maintained prior to liquidation. 

However, in terms of Section 347 of the Companies Act, 2013, the 

books and papers of such company shall be preserved for a period of 

five years. The provisions of Section 347 of the Companies Act, 2013 

provides that: 

“(1) When the affairs of a company have been completely wound up 
and it is about to be dissolved, the books and papers of such company 
and those of the Company Liquidator may be disposed of in such 
manner as the Tribunal directs.  

(2) After the expiry of five years from the dissolution of the company, 
no responsibility shall devolve on the company, the Company 
Liquidator, or any person to whom the custody of the books and papers 
has been entrusted, by reason of any book or paper not being 
forthcoming to any person claiming to be interested therein.” 

 

20. Thus, taking into consideration of the above said provision of the Act, 

this Tribunal directs the liquidator and company officials to preserve 

the books and records and other papers of the company for eight years 

from the date of dissolution of the company. 
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21. The Liquidator, Mrs. Gunturu Subhasree, is discharged as the 

Liquidator of the Company. The RoC is directed to change the status of 

the Company as “Dissolved”.  

22. The Registry and the Liquidator are directed to serve copy of this order 

to the Registrar of Companies and IBBI within 14 days from the date of 

this Order.  

23.  In terms of the above, this CP(IB)/367(CHE)/2025 is disposed of.  

 

24.  File be consigned to records. 

 
 
 
 
  Sd/-              Sd/- 

VENKATARAMAN SUBRAMANIAM                                   SANJIV JAIN 
 MEMBER (TECHNICAL)                                                MEMBER (JUDICIAL) 
  

 

 


