
IN THE NATIONAL COMPANY LAW TRIBUNAL, BENGALURU BENCH  

[Through Physical hearing/VC Mode (Hybrid)] 

 
ITEM No.07 

CA.No. 174/2024 in 

C.P. No. 06/BB/2021 
 
 

IN THE MATTER OF:  
 

M/s Antrix Corporation Ltd.     … Petitioner 

Vs. 

M/s. Devas Multimedia Pvt.Ltd. & Anr.    … Respondents 
 

Petition under Section 271-272 of CA 2013 
 

 Order delivered on: 24.04.2026 
 

CORAM: 
 
SHRI SUNIL KUMAR AGGARWAL  
HON’BLE MEMBER (JUDICIAL)  
 
SHRI RADHAKRISHNA SREEPADA 
HON’BLE MEMBER (TECHNICAL) 

 
COUNSELS PRESENT: 
 
For the OL   : Shri Shailendra 

For the Petitioner  : Shri Avinash Balakrishna 

 

 

ORDER 

 

CA.No. 174/2024 is dismissed vide separate order.  

List the main C.P with other application on 28.04.2026 as already fixed. 

 

           
   
                  -Sd-                                                          -Sd- 
RADHAKRISHNA SREEPADA       SUNIL KUMAR AGGARWAL 
MEMBER (TECHNICAL)             MEMBER (JUDICIAL) 
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C.A. 174/ 2024         in         C.P. 06/BB/2021 

IN THE NATIONAL COMPANY LAW TRIBUNAL, BENGALURU BENCH 

(Exercising powers of Adjudicating Authority under 
The Insolvency and Bankruptcy Code, 2016) 

 

C.A. No. 174 of 2024  

in 

C.P. No. 06/BB/2021 

(Application under section 283 & 290(n) of the Companies Act, 2013 read 

with Rule 16 & 22(1) of the Companies (Winding Up) Rules, 2020. 

 

In the matter of: 

Official Liquidator  of 

M/s Devas Multimedia Private Limited 

Attached to High Court of Karnataka, 

Corporate Bhavan, No. 26-27. 

12th Floor, Raheja Towers, M.G. Road,  

Bengaluru- 560 001.                                                             …Applicant 

Versus 

 

Antrix Corporation Ltd. 

Antariksh Bhavan Campus, 

Near New BEL Road, 

Bengaluru- 560094.                                                         …Respondent  

 

Order Delivered on: 24.04.2026 
 

Coram:  1. Shri Sunil Kumar Aggarwal, Hon’ble Member (Judicial) 

              2. Shri Radhakrishna Sreepada, Hon’ble Member (Technical) 

 

Counsels Present:  

              Official Liquidator :   Shri Prashanth Baliyan 

              For OL                 :   Shri Kailashnath       

 

              Respondent         : Shri N Venkataraman, ASG 

                                          Shri Avinash Balakrishna    

                                          Shri Arvind Kumar Roy     
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C.A. 174/ 2024         in         C.P. 06/BB/2021 

O R D E R 

Per Radhakrishna Sreepada, Member (Technical): 

1. This Application has been filed by the Official Liquidator (hereinafter 

called as Liquidator), who was appointed as the Liquidator for M/s 

Devas Multimedia Private Limited (Hereinafter called as 

DMPL/Company) vide order dated 10.01.2021 in C.P. No. 06/2021 

wherein the Company was directed to be wound up under section 

271(c) of the Companies Act, 2013. This instant Application has been 

made with the following prayer: 

“In the above circumstances, the Official Liquidator 

(Applicant herein) respectfully prays that the Hon’ble 
Tribunal may be pleased: 

a. To pass an order directing the Respondent to remit the 

full interest amount for the Upfront Capacity Reservation 

Fees from 25.02.2011 to 27.02.2017 and further interest 
on the same amount up till the date of payment. 

b. Pass such order or orders as this Hon’ble Tribunal may 

deem fit and proper in the circumstances of the case.” 

 

2. Brief facts pertaining to the Application are as follows: - 

(a) The Enforcement Directorate (ED) by order dated 27.02.20217, 

attached the assets of the Company under section 5(1) of the 

PMLA Act, 2002. However, the ED’s attachment order has become 

infructuous due to the impugned order dated 08.06.2023 under 

the Fugitive Economic Offenders Act (FEO), 2018, in SPL CC 993 

of 2022 by the XXI Additional City Civil and Sessions Judge and 

Principal Special Judge for CBI cases in Bengaluru. The impugned 

order has been challenged by the Applicant in the Hon'ble High 

Court of Karnataka in W.P. 10298 of 2024, as the properties that 

were attached do not belong to the ex-directors but, in fact, are 

properties of the Company, and the matter is currently pending 

for adjudication. 

(b) That the Liquidator is exploring all possible means to recover the 

company's properties. The Liquidator has filed an application on 
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18.06.2021 under Section 8(8) of the PMLA Act, 2002, before the 

XXI Additional City Civil and Sessions Judge and Principal Special 

Judge for CBI cases in Bengaluru, challenging the ED's 

attachment order. However, due to the vacancy of the court, a 

writ petition was filed on 28.03.2024 to release the interest 

accrued from the date of the provisional attachment order issued 

by the ED, given the urgency of the matter. The prayer was 

granted by the Hon'ble High Court of Karnataka by an order dated 

26.07.2021 in W.P. 12118 of 2021. Furthermore, the ED has 

credited a sum of ₹18,28,48,876.30, which has been spent by the 

OL on various liquidation expenses. Most of these funds were 

utilised towards litigation expenses in both foreign jurisdictions 

and India. The table below details how the funds were spent: 

Sl. 

No. 

Heads of Expenses Amount (In Rs.) 

1.  Central Government Commission Paid 

Account 

20639.00 

2.  Professional Charges 16,88,53,842 

(approx.) 

3.  Security Agency Fee Account 1134450 

4.  Miscellaneous Expenses  

(Recoup of E & E funds etc.) 

1826682.33 

5.  Income tax Account 3624001 

6.  Legal Charges Account 300 

7.  Travelling Expenses Account 394600 

8.  Conveyance Charges A/C 7710 

9.  TDS on Interest Accrued on FDR 752868 

Total 176615092.00 

(approx.) 

(c) DMPL had entered into an agreement dated 28 January 2005 

with Antrix Corporation Limited (Respondent herein) for Satellite 

Based Digital Multimedia Broadcasting Services by leasing S-

Band spectrum. Pursuant to the agreement, DMPL paid Upfront 

Capacity Reservation Fees (UCRF) to the Respondent in two 

instalments, totalling Rs. 58,37,34,000 (Fifty-Eight Crores Thirty-

Seven Lakhs Thirty-Four Rupees only) for the development of 

satellites. The Respondent kept the UCRF amount in interest-
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bearing Fixed Deposit accounts. Further, the Petitioner submits 

that this fact has been confirmed by the ED's investigation, as 

evidenced in paragraphs 18 and 22 of the Provisional Attachment 

Order issued by the ED on 27 February 2017. 

(d) The Respondent terminated the satellite agreement with DMPL on 

25 February 2011. Pursuant to Clause 7(c) of the agreement, the 

Respondent issued a cheque for the UCRF amount; however, this 

cheque was returned by the ex-directors of DMPL as they did not 

accept the termination. Notably, the ED attached only the 

principal UCRF amount of Rs. 58,37,34,000 and did not attach 

the accrued interest, indicating that such interest accrued after 

the revocation of the DMPL agreement with Antrix and belongs to 

the Company in Liquidation. 

(e) Under Section 283 of the Companies Act, 2013, the custody of all 

properties of the Company in Liquidation must be handed over to 

the Liquidator. The interest accrued on the assets (UCRF) prior to 

the ED's attachment but after the termination of the agreement 

remains property rightfully belonging to the Company in 

Liquidation and has not been provided to the Official Liquidator. 

The ED's deliberate non-attachment of the accrued interest 

confirms that such interest accrues solely in favour of the 

Company in Liquidation. 

(f) The Liquidator has also appointed law firms in foreign 

jurisdictions with the permission of this Tribunal to represent 

DMPL in ongoing litigations. The funds of DMPL stand at Rs. 

1,63,70,232 (approx.). The Liquidator faces considerable 

litigation expenses and does not have sufficient funds in the 

Company's account to discharge these statutory duties and has 

therefore explored all legal remedies to obtain funds for the 

Company's liquidation. 

(g) The Liquidator sent Form WIN 51 to the Respondent on 01 

October 2021, demanding payment of the accrued interest. The 
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Respondent provided a vague response, rejecting all assertions 

made by the Official Liquidator. The Liquidator then sent another 

Form WIN 51 on 16 October 2023; however, the Respondent did 

not adhere to this notice and provided no substantive response. 

Hence, this Application. 

3. The Respondent vide memo dated 14.10.2025 has filed the following 

objections: 

i. The Application is barred under Article 137 of the Limitation 

Act, 1963, which prescribes a limitation period of three years 

from the date when the right to apply accrues. Under Sections 

283 of the Companies Act read with Rule 22(1) of the Winding 

Up Rules, the Company Liquidator is required to immediately 

take charge of all company properties and assets. In the 

present case, DMPL was directed to be wound up on 25.05.21 

from which date the three-year limitation period commenced. 

The Application was required to be filed before 25 May 2024. 

However, the Application has been filed on 9 December 2024, 

which is well beyond the prescribed limitation period. 

Alternatively, even if the limitation is considered from 18 June 

2021, when the Applicant became aware of the assets, the 

Application was required to be filed before 18 June 2024. The 

Applicant has failed to file any application for condonation of 

delay explaining the reasons for the belated filing, thereby 

rendering the Application time-barred and liable to rejection. 

ii. The interest accrued on the UCRF is the sole property of Antrix 

Corporation Limited and not an asset of DMPL. The Agreement 

dated 28 January 2005 between DMPL and the Respondent 

does not provide for or contemplate that the UCRF payment 

shall carry interest, nor does it require the Respondent to 

maintain the UCRF in an interest-bearing account. Upon 

termination of the Agreement under Clause 7(c), the 

Respondent's only obligation was to refund the UCRF amount, 
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which it duly performed by issuing a cheque on 15 April 2011. 

Clause 7(c) of the Agreement explicitly stipulates that upon 

termination, the Respondent shall have no further obligations 

beyond reimbursement of UCRF, and neither party shall be 

liable to pay compensation or damages. The Hon'ble Supreme 

Court, vide its judgment dated 17 January 2022, has also held 

that the entire commercial relationship between DMPL and the 

Respondent was a product of fraud perpetrated by DMPL, 

thereby vitiating all aspects including the Agreement. 

Consequently, DMPL cannot assert rights to interest arising 

from a fraudulent agreement, particularly when it bears 

responsibility for the fraud. 

iii. The fact that DMPL never claimed the interest accrued on the 

UCRF amount in its arbitration proceedings further 

demonstrates that such interest is not a property or asset of 

DMPL. In the arbitration proceedings between DMPL and the 

Respondent, DMPL did not seek either the refund of INR 

58,37,34,000 or payment of interest thereon in its Statement 

of Claim. DMPL could have raised this claim during the arbitral 

proceedings. The arbitral award dated 14 September 2015 did 

not grant any interest on the UCRF amount to DMPL. Under the 

Interest Act, 1978, the Court is the sole authority empowered 

to award interest on recovery of debts or damages. In the 

absence of any court order or pending proceeding directing 

payment of interest by the Respondent, hence the Respondent 

cannot be held liable to deposit or remit the accrued interest 

amount. 

iv. Section 283(3) of the Companies Act empowers the Tribunal to 

require custodians of company property—specifically 

contributories, trustees, receivers, bankers, agents, officers, or 

employees—to deliver such property to the Company 

Liquidator. A "contributory" is defined under Section 2(26) as a 
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person liable to contribute towards company assets upon 

winding up. The Respondent does not fall within any of these 

prescribed categories as it is merely a third party with whom 

DMPL entered into a commercial agreement for satellite 

capacity leasing, and the said agreement stands vitiated by 

fraud. The Respondent bears no liability to contribute towards 

DMPL's assets upon winding up. Furthermore, the interest 

accrued on the UCRF is not a property, effect, actionable claim, 

or asset of DMPL but constitutes property of the Respondent. 

Section 283 is inapplicable where a dispute exists regarding the 

company's entitlement or title to the property in question, and 

the section does not create title in favour of the company 

liquidator.  

v. The Respondent's liability to remit interest ceased on the date 

it issued the refund cheque for INR 58,37,34,000 to DMPL on 

15 April 2011. It is a well-settled principle of law that once an 

amount is deposited or paid to the person entitled to it, no 

further interest liability accrues. The Respondent fulfilled its 

obligation by placing the UCRF amount at DMPL's disposal 

through a cheque, thereby extinguishing its interest payment 

obligation. Furthermore, the Enforcement Directorate, vide 

Provisional Attachment Order No. 5 of 2017 dated 27 February 

2017, provisionally attached only the principal UCRF amount of 

INR 58,37,34,000 as property involved in money laundering, 

and deliberately excluded the interest accrued since 2016. The 

ED's deliberate non-attachment of the accrued interest 

constitutes acknowledgment that such interest belongs to the 

Respondent and not to DMPL. Had the ED considered the 

interest to be DMPL's property, it would have been attached 

alongside the principal amount. This selective attachment 

decisively establishes that the interest accrued has no nexus 

with DMPL. 
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4. The Applicant vide memo dated 03.11.2025 has filed a rejoinder to 

the objections: 

i. The Respondent’s contention that the present Application is 

barred by limitation is misconceived. While it is argued that the 

three-year period under Article 137 of the Limitation Act 

expired on 25.05.2024, the Applicant relies on Section 358 of 

the Companies Act, 2013, which expressly excludes the period 

from the filing of the winding-up petition until the date of the 

winding-up order, along with an additional one year thereafter. 

Upon giving effect to this statutory exclusion, the limitation 

period stands extended up to 25.05.2025, and therefore, the 

Application filed on 10.12.2024 is well within time. 

ii. The Respondent’s claim that the UCRF and the interest accrued 

thereon are its own assets is untenable. It is an admitted 

position that the Respondent invested the UCRF in term 

deposits and earned interest thereon. In light of the finding of 

fraud by the Hon’ble Supreme Court in relation to the very 

genesis of the company and its agreements, any benefit arising 

out of such transactions cannot be retained by the Respondent. 

The interest accrued is a direct product of funds belonging to 

the company (in liquidation), and its retention amounts to 

unjust enrichment. Accordingly, both the UCRF and the interest 

earned thereon constitute assets recoverable by the Applicant. 

iii. The Respondent’s objection that no separate claim for interest 

was made during the arbitration proceedings is misplaced. The 

arbitral award itself has been set aside and the proceedings 

have attained finality, rendering reliance on such proceedings 

legally untenable. In any event, the company had sought 

damages in arbitration, and the award had granted interest on 

such damages. The present claim arises independently from 

the admitted fact that the Respondent actually earned interest 
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on the UCRF, and therefore, the absence of a specific claim for 

interest in arbitration does not defeat the present claim. 

iv. The objection that the present Application is not maintainable 

under Section 283 of the Companies Act, 2013 is without merit. 

Section 283 empowers the Applicant to take custody and 

control of all properties and actionable claims of the company, 

and read with Sections 280 and 290(n), confers wide 

jurisdiction upon the Tribunal to adjudicate claims by or against 

the company.  

v. The Respondent’s contentions that its liability to pay interest 

ceased upon refund of the UCRF, that the Enforcement 

Directorate’s attachment was limited to the principal amount, 

and that the Applicant has waived its right to claim interest are 

all untenable. The present claim is not based on contractual 

terms but on the principle of unjust enrichment arising from 

the Respondent’s admitted earning of interest on the UCRF. 

The fact that the Respondent chose to invest the funds and 

derive benefit therefrom obligates it to remit such gains. 

Further, the Enforcement Directorate has, in fact, remitted 

accrued interest in respect of similar funds, undermining the 

Respondent’s stand. Lastly, any alleged waiver based on the 

conduct of the erstwhile management or arbitration 

proceedings is unsustainable, particularly in light of the findings 

of fraud and the setting aside of the arbitral award. 

5. It should be noted that vide order dated 12.12.2025 the following 

clarification was sought by this Bench: 

“Let details of the interest component on the deposit 
aforesaid, and the treatment thereof, post attachment of 

the UCRF by the Enforcement Directorate, be informed 

by way of an affidavit within two weeks. A copy thereof 

be provided to the Applicant…” 
 

6. The Respondent has clarified the same in its written submission dated 

30.01.2026, as reproduced below: 
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i. Agreement No. ANTX/203/DEVAS/2005 (“Devas Agreement”) is 

entered into between Antrix and DMPL on 28 January 2005 

[Ref: Annexure-B, Reply]. Under the Devas Agreement, DMPL 

had requested Antrix for space segment capacity for the 

purpose of offering its services. UCRF was received by Antrix 

from DMPL pursuant to the Devas Agreement. Antrix received a 

total of INR 58,37,34,000 [INR 29,18,67,000 on 26 June 2006 

and INR 29,18,67,000 on 22 June 2007].  

ii. It is categorically mentioned that the UCRF money was never 

kept in a separate interest-bearing term deposit by Antrix at 

any point of time. In fact, the UCRF money so received formed 

a part of the corpus of Antrix and it was immediately utilised by 

Antrix towards making payments to its vendors/suppliers for its 

business purposes. A copy of the ledgers evincing the same has 

been filed by Antrix with the Affidavit dated 6 January 2026 and 

is annexed herewith for the convenience of this Hon’ble Tribunal 

and marked as APPENDIX-B.  

iii. Further, in 2016, Antrix deposited a sum of INR 55 Crores out 

of its corpus in a term deposit inasmuch as the same was not 

required for its immediate business purposes. This sum had 

accumulated an interest of approximately INR 37 Lakhs until 

the attachment by ED vide the Provisional Attachment Order 

No. 5 of 2017 dated 27 February 2017 (“Provision Attachment 

Order”). The UCRF amount never accumulated any interest. 

iv. Vide the Provisional Attachment Order, the ED attached only 

INR 58,37,34,000 out of the corpus of Antrix deposited in the 

term deposit i.e., an amount equal to the UCRF money that was 

received by Antrix pursuant to the Devas Agreement, as being 

the amount involved in money laundering. The ED allowed the 

interest amount of INR 37 Lakhs to be retained by Antrix. Thus, 

ED had made the attachment from general interest-bearing 
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funds of Antrix, created out of its own Reserves which 

represents accumulated profits of Antrix over the years.  

v. Pertinently, this interest amount of INR 37 Lakhs, which 

accrued on the corpus of Antrix kept in an interest-bearing term 

deposit, remaining after the attachment by the ED, was also 

never kept in any interest-bearing deposits by Antrix, and was 

instead utilised for the business purposes of Antrix. 

vi. It is further submitted that the present dispute involves 

adjudication of a contested monetary claim and determination 

of title, which falls outside the jurisdiction of this Tribunal. The 

appropriate remedy, if any, lies before a competent civil court. 

vii. Applicant’s claim for interest earned by Antrix on its corpus 

deposited by Antrix in the term deposit is misconceived and 

unsustainable even under the principles under Section 65 of the 

Indian Contract Act, 1872 (“Contract Act”) which provides, 

“When an agreement is discovered to be void, or when a 

contract becomes void, any person who has received any 

advantage under such agreement or contract is bound to 

restore it, or to make compensation for it to the person from 

whom he received it.” 

viii. While it may be submitted that the UCRF amount paid by DMPL 

under the Devas Agreement was the advantage conferred by 

DMPL; however, the interest earned by Antrix on its corpus 

deposited by Antrix in the term deposit was not conferred by 

DMPL. The interest was earned by Antrix from its own 

independent decision to deposit its surplus corpus in interest-

bearing accounts. In fact, insofar as the UCRF amount was 

concerned, as soon as it was received, it formed a part of the 

corpus of Antrix and was utilised by Antrix for its business 

purposes. 

ix. Respondent has also relied on the following judgements in his 

submission: 
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a. Tuticorin Alkali Chemicals and Fertilizers Limited v. CIT 

[reported in (1997) 6 SCC 117] 
b. Shree Hanuman Cotton Mills v. Tata Air Craft Limited 

[reported in (1969) 3 SCC 522] 

c. Delhi Development Authority v. Grihsthapana Coop. Group 

Housing Society Limited [reported in1995 Supp (1) SCC 
751]. 

d. K.R. Suresh v. R. Poornima [Civil Appeal No. 5822 of 2025] 

e. Satish Batra v. Sudhir Rawal [reported in (2013) 1 SCC 345] 

f. Bengal Nagpur Ry. Co. Limited v. Ruttanji Ramji [reported in 
AIR 1938 PC 67]. 

g. Thawardas Pherumal v. Union of India [reported in (1955) 1 

SCC 372] 

h. Union of India v. Watkins Mayor & Co. [reported in 1965 SCC 
OnLine SC 242] 

i. New India Assurance v. Ramani [reported in 2014 SCC 

OnLine Ker 2314] 

j. Abati Bezbaruah v. Geological Survey of India [reported in 

(2003) 3 SCC 148] 
k. Rajasthan Art Emporium v. Kuwait Airways [reported in 

(2024) 2 SCC 570]. 

l. Jagdish Rai & Bros. v. Union of India [reported in (1999) 3 

SCC 257] 
m. Jyothi Limited v. Boving Fouress Limited [reported in 2000 

SCC OnLine Kar 832] 

n. K.V. George v. Secretary to Government, Water and Power 

Department [reported in (1989) 4 SCC 595]. 
o. People Coop. Labour & Const. Society Ltd. v. Union of India 

[reported in 1992 SCC OnLine Del 439]. 

 

7. The Petitioner has clarified the same in its written submission dated 

27.01.2026, as reproduced below: 

i. The Applicant submits that the Affidavit dated 06.01.2026 filed 

by the Respondent is contradictory to its own Statement of 

Objections. While the Respondent states on oath that the UCRF 

was never placed in a term deposit, it has, in its Objections, 

claimed ownership over the interest allegedly earned on such 

funds. This position is further contradicted by the record, 

particularly the Enforcement Directorate’s Provisional 

Attachment Order dated 27.02.2017, which reflects that the 

amounts were held in term deposits. Even the Respondent’s 

own pleadings indicate reinvestment of the UCRF, thereby 
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evidencing accrual of interest. The Applicant further submits 

that the Respondent has remained silent on the utilisation and 

status of the funds for the period between 2011 and 2016.  

ii. The Applicant submits that the objection as to maintainability is 

untenable, as the present claim is squarely covered under 

Section 283 of the Companies Act, 2013 read with Rule 22 of 

the Companies (Winding Up) Rules, 2020. It is contended that 

Rule 22(3) expressly empowers this Tribunal to direct any 

person, including contractual counterparties, to provide 

information, comply with the directions of the Liquidator, and 

cooperate in the collection and taking custody of the assets and 

properties of the company in liquidation. 

iii. The Applicant submits that the Respondent’s contention that no 

interest is payable in the absence of a specific contractual 

clause is legally untenable. It is pointed out that the 

Respondent itself has argued before the Hon’ble Supreme 

Court that the Agreement dated 28.01.2005 is vitiated by fraud 

and therefore void ab initio. In such circumstances, the 

Respondent cannot selectively rely on the terms of the very 

same void Agreement to deny liability for interest, as such a 

position is inconsistent and impermissible in law. 

iv. The Applicant submits that the Respondent’s contention that 

the interest belongs to it merely because the Enforcement 

Directorate attached only the principal amount is misconceived. 

Reliance is placed on the order dated 26.07.2021 of the 

Hon’ble High Court of Karnataka, which directed the release of 

post-attachment interest to the Official Liquidator. It is 

contended that if such interest were not the property of the 

Company (in liquidation), no such direction would have been 

issued, and therefore, on the same principle, the pre-

attachment interest retained by the Respondent must also be 

treated as belonging to the Applicant. 
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v. The Applicant submits that the present Application is within 

limitation. Reliance is placed on Section 358 of the Companies 

Act, 2013, which provides for exclusion of a period of one year 

immediately following the winding-up order dated 25.05.2021. 

It is further contended that the time spent in appellate 

proceedings before the NCLAT is also liable to be excluded for 

the purpose of computation of limitation, and even without 

such exclusion, the Application has been filed within the 

prescribed period. 

8. Heard the Learned Counsels for the parties and carefully perused the 

material on record. We have also gone through the Judgements cited 

by both the parties.  

9.    ANALYSIS: 

In this Application, there are two issues to be decided. 

a. Whether the present application is within time. 

b. Whether the Respondent has received any Interest on UCRF 

amounts which are to be made over to the Petitioner. 

      They are discussed  

 9.1. Whether the present application is within time:  

          The Present petition is filed on 10.12.2024. The Respondent claims 

that the Petition is time barred. 

          From the record, it is seen that the Order of Winding up was 

passed on 25.05.2021. 

As per Provisions of Section 358 of the Companies Act,2013, the time 

available for filing of the present application is # Years plus One year 

excluded from the date of Winding up Order. Hence, the Present 

application is required to be filed on or before 25.05.2025.  

       As the Present application is filed on 10.12.2024, the same is within 

time and is maintainable. 

9.2. Whether the Respondent has received any Interest on UCRF 

amounts which are to be made over to the Petitioner : 
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         From the Documents filed by the Respondent in Dy no 457 dated 

30.01.2026 the following position emerges. 

a. Agreement is entered in to Between Antrix and Devas 

Multimedia Pvt Ltd on 28.05.2005. 

b. Antrix Received Rs 58,37,34,000 towards the Upfront 

Reservation Capacity fee (UCRF) from Devas as under 

                  On 26.06.2006     Rs 29,18,67,000 

                  On 22.06.2007     Rs 29,18,67,000  

c. It is claimed that this amount is never kept in Interest bearing 

Term deposit at any point of time by Antrix and that these 

amounts were utilised for general business purposes. The 

Respondent filed copies of the Ledger accounts to substantiate 

the same.  

d. In 2016, the surplus funds of Rs 55,00,00,000/- available were 

deposited in to a term Deposit and this deposit earned an 

Interest of Rs 37,00,000/- until the Provisional attachment by 

ED on 27.02.2017. 

e. The ED attached Only Rs 58,37,34,000/- being the amount 

equal to the UCRF amount received under the Devas 

agreement. The Interest of Rs 37,00,000/- being the interest 

earned on the surplus funds of Antrix was not attached. 

f. This Interest of 37,00,000/- is not kept in any Term deposit. 

The amount is utilised for regular business purposes of Antrix. 

g. Since No interest can be said to have been received on the 

UCRF paid by Devas, the respondent contends that there is 

nothing to be paid to the petitioner. 

To verify the claims made, the Respondent was directed to furnish 

certified Ledger Account extracts on an affidavit. 

9.2.1 The Respondent filed Dy no 1930 on 17.04.2026 enclosing the Bank 

account extracts duly attested by the Bank. 
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 a.  From these it is seen that the amount received from DMPL On 

26.06.2006 of Rs 29,18,67,000 is credited into Current account 

no 767 maintained with Canara Bank on 27.06.2006 and on 

04.07.2006, Rs 67,00,00,000/- is paid to ISRO.   
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b.  Similarly, the amount received from DMPL On 22.06.2007 of      Rs 

29,18,67,000   is credited into Current account no 767 

maintained with Canara Bank. On the same day Rs 

33,00,00,000/- is paid to ISRO Hq VSAT Cost.  
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The respondent has deposited these amounts in to its regular Current 

account and from that the payments have been made immediately to 

ISRO. Hence, the nexus between the Payments to ISRO and the receipts 

from DEVAS stands established. There is no interest earned on the 

amounts. 

9.3. Further, the Respondent also filed Documents to show that A fixed 

deposit of Rs 45,00,00,000/- is made on 21.01.2016 from out of the 

Surplus funds available in its SBI Current account no 10502677013 

maintained at Dollars Colony branch. This is one of the FDs on Which the 

ED has placed attachment. 
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Sum total of the above Documentary evidence conclusively proves that 

the Respondent has not placed the UCRF received from the DMPL in any 

interest bearing account from the date of receipt and has utilised for its 

regular operations as any other receipt. Hence, no evidence exists to 

show or prove that any Interest income is earned from the date of receipt 

on UCRF. 
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The FD made on 21.1.2016 is from out of the surplus funds of the 

Respondent and the interest earned there on is used for its regular 

business expenses.  

Similarly, the Other FD of Rs 9,99,99,999/- is also shown to be made in 

Corporation bank by transferring funds from SBI Current account. 

In the absence of any nexus between the Fixed deposits made in 2016 

with the payments made by DMPL in 2006 and 2007, it cannot be 

concluded that these Term deposits can be considered to be made out of 

those receipts of UCRF and hence the Interest received has to be linked to 

them. 

9.4.  The applicant has not been able to prove that the Respondent has 

dealt with the funds in any other manner. Hence, the claim made in para 

14 of the petition is found to be without any merit. 

10. DECISION: In view of the Documentary evidences filed by the 

Respondent, We are convinced that the claim of the UCRF being kept in 

Interest bearing deposits is without any basis and hence the Application in 

CA 174/2024 is DISMISSED. 

 

 

     -Sd-                                                    -Sd-  

  RADHAKRISHNA SREEPADA            SUNIL KUMAR AGGARWAL 

     MEMBER (TECHNICAL)                           MEMBER (JUDICIAL)  
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