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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 25.06.2026 THROUGH VIDEO CONFERENCE 

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

     HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
--------------------------------------------------------------------------------------------------------------------------------- 
IN THE MATTER OF : L & T Finance Ltd  

    Vs 
CT Ramanathan Infrastructure Pvt Ltd 
 

MAIN PETITION NUMBER : TCP(IB)/233/CHE/2017 

(IA/MA) APPLICATION NUMBERS 
IA(IBC)(DIS)/11(CHE)/2026 
---------------------------------------------------------------------------------------------------------------------------------  

ORDER  
 

IA(IBC)(DIS)/11(CHE)/2026 

Present: Mr. P.Elayarajkumar, Ld. Counsel for the Applicant / Liquidator. 

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

The Corporate Debtor viz., CT Ramanathan Infrastructure Pvt Ltd in 

liquidation is dissolved. 

File be consigned to records. 

 
        -sd-         -sd- 

[VENKATARAMAN SUBRAMANIAM]                       [SANJIV JAIN] 
        MEMBER (TECHNICAL)                                             MEMBER (JUDICIAL) 
MS  
 
Date: 25.06.2026 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
DIVISION BENCH – I, CHENNAI 

   

IA(IBC)(DIS)/11(CHE)/2026 

in  
TCP/233/(IB)/2017 

(Under Section 54 of the Insolvency and Bankruptcy Code, 2016) 

In the matter of C.T. Ramanathan Infrastructure Private Limited 
 

  Mr. Pathukasahasram Ragunathan Raman, 
Liquidator of C.T. Ramanathan Infrastructure Pvt. Ltd., 
Ground floor, No.93, Sivan Koil south Street, 
Vadapalani, Chennai – 600 026. 
  

  … Applicant / Liquidator 

Present: 

For Liquidator          :  Mr. P.R. Raman, Liquidator in person 
Mr. P. Elayaraj Kumar, Advocate 

 
 

CORAM 
SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

SHRI. VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
     

Order Pronounced on 25th June, 2025 
 

O R D E R 
(Hearing through Hybrid Mode) 

 
 

1. This application IA(IBC)(DIS)/11/CHE/2026 in TCP/233/IB/2017 under 

Section 54 of IBC has been filed by the Applicant / Liquidator seeking 
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for dissolution of the Corporate Debtor C T Ramanathan 

Infrastructure Private Limited. 

2. Briefly the facts are that on a petition filed by L&T Finance Limited 

under Section 7 of IBC, CIRP was initiated against the Corporate 

Debtor C T Ramanathan Infrastructure Private Limited vide an order 

dated 21.11.2017.  Shri. Dhiren Shanthilal Shah was appointed as the 

IRP.  He issued public announcement in Form A on 01.12.2017 

inviting the claims from the Creditors.  He was replaced by Mrs. 

Deepa Venkatramani by an order dated 30.05.2018.  During the CIRP, 

the RP issued two rounds of invitations for expression of interest on 

12.08.2018 and 01.11.2018, however, no viable and feasible resolution 

plan came from any Prospective Resolution Applicant.  The CoC in 

the 8th meeting held on 18.01.2019 resolved in its commercial wisdom 

to liquidate the Corporate Debtor in terms of Section 33(2) of IBC.  

The RP filed an application seeking initiation of liquidation process.    

3. On 04.04.2019, the RP submitted that certain receivables are due from 

the customers of the Corporate Debtor.  The Tribunal directed the RP 

to file a supplementary affidavit disclosing the details of the 

receivables.  The RP submitted a supplementary affidavit detailing 
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the receivables deposited with DRT-II, Chennai.  On this, Bank of 

Baroda raised objections and it was impleaded as party.  RP informed 

the Tribunal that the DRT-I, Chennai by an ex-parte order dated 

02.08.2013 in O.A. No. 131 of 2013 directed withholding of the sums 

payable to the Corporate Debtor by the General Manager, Southern 

Railways.  Thereafter, the proceedings were transferred to DRT-II and 

O.A. was renumbered as O.A. 426 of 2014.  The General Manger 

deposited the amounts pertaining to the projects for which no loans 

were availed from Bank of Baroda.  The suspended Director filed a 

writ petition W.P. No. 29206 of 2013 before Hon’ble High Court for 

quashing off the order dated 02.08.2013 passed by DRT.  Hon’ble 

High Court modified the garnishee order vide order dated 28.11.2013 

and directed the General Manager to deposit a sum of Rs. 7.50 Crores 

out of the amounts payable to the Corporate Debtor.  The RP 

thereafter filed I.A. No. 47 of 2019 in O.A. No. 426 of 2014 for transfer 

of the entire sum into the bank account of the Corporate Debtor.   

4. In the interregnum, the Tribunal allowed the application of the RP 

MA/69/2019 and initiated the liquidation proceedings against the 

Corporate Debtor.  Shri. P.R. Raman was appointed as the Liquidator.  
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The Liquidator was also directed to take steps to recover the amounts 

lying in the credits of the proceedings before DRT, Chennai and to 

deal the same in accordance with Section 53 of IBC.  It was also 

directed that no preferential payment shall be made to Bank of 

Baroda.   

5. Pursuant to the liquidation order, the Liquidator made the paper 

publication and invited claims from the stakeholders.  He received 

the claims and constituted the SCC.  The suspended Director of the 

Corporate Debtor challenged the liquidation order before Hon’ble 

Supreme Court in W.P.(C) No. 000717/2019.  The Liquidator took the 

charge from the RP of the records and documents including liquid 

assets.  He did not find any movable / immovable assets in the name 

of the Corporate Debtor and for this reason no Valuer was appointed.  

Bank of Baroda challenged the order of vesting of receivables 

amounting to Rs. 5.95 Crores along with accrued interest from DRT 

before Hon’ble NCLAT in Company Appeal (AT)(Ins.) No. 632 of 

2019 where Hon’ble NCLAT granted an interim stay by an order 

dated 17.06.2019.  On 03.07.2019, the writ petition was withdrawn by 

the suspended Director with liberty.   
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6. The Liquidator during the proceedings, sought for the statement of 

accounts in respect of escrow current account maintained for the 

project Kottayam, Kerala.  The suspended Director also preferred an 

appeal vide No. 632 of 2019 before Hon’ble NCLAT against the 

liquidation order.  The Liquidator opened a current account on 

17.08.2019 with Bank of Maharashtra in the name of Corporate 

Debtor for receipt and disbursement of funds.  The appeal preferred 

by the suspended Director was disposed of by an order dated 

20.08.2019 whereby the suspended Director was permitted to 

approach the CoC / Financial Creditor with a proposal under Section 

230 of the Companies Act, 2013.  The suspended Director submitted a 

scheme on 02.09.2019 which the Liquidator placed before the SCC on 

03.09.2019 where it was resolved to defer the consideration of the 

proposed scheme until the final adjudication by Hon’ble NCLAT 

concerning the receivables of Rs. 5.95 Crores plus interest forming 

part of the liquidation estate.  In the meantime, DRT held that the 

distribution of the sale proceeds of the secured and other assets shall 

be governed by Section 19 (20AB) and Section 31B of RDB Act, 1993 
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and shall remain subject to the final outcome of the appeal 632 / 2019 

pending before Hon’ble NCLAT.   

7. The Liquidator prepared a preliminary report along with the list of 

stakeholders and filed it before the Tribunal on 15.10.2019.  On 

04.12.2019, Hon’ble NCLAT set aside the order dated 03.05.2019 and 

remanded the matter to the Tribunal with directions to adjudicate the 

security interest claimed by Bank of Baroda prior to permitting the 

Liquidator to deal with the assets of the Corporate Debtor in terms of 

Section 53 of IBC.  The Bank of Baroda filed a memo seeking 

reopening of MA/69/2019 and also filed MA/26/2020 seeking 

permission to withdraw the amounts lying to the credit of O.A. No. 

426 of 2014 with DRT.  Thereafter, Reliance ARC Limited filed a 

review application 1 / 2020 in 632 / 2019 before Hon’ble NCLAT of the 

order dated 04.12.2019 on which the Hon’ble NCLAT vide an order 

dated 29.01.2020 granted liberty to Reliance ARC to approach the 

Tribunal and place on record the details of term loan agreement, bank 

guarantee, cash credit and Ad hoc Limit facilities for adjudication in 

accordance with provisions of IBC.  Reliance Limited also filed 

IA/263/2020 seeking directions to recognize its security interest in 
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respect of the amounts lying to the credit of O.A. No. 426 of 2014 with 

the Registrar of DRT.   

8. In the meantime, nationwide lockdown was imposed in view of 

Covid 19 pandemic.  On 24.08.2020, Income Tax Department 

refunded a sum of Rs. 21,29,360/- due to the Corporate Debtor which 

was credited to the liquidation account.  The Liquidator also received 

e-mail communication dated 10.10.2020 from the Executive Engineer, 

CPWD, Palakkad project, Kerala for issuing directions to Bank of 

Maharashtra for releasing of Rs. 48,24,841/- furnished by the 

Corporate Debtor as performance guarantee under Contract 

Agreement No. 20 dated 07.03.2017.  Subsequently, CPWD confirmed 

determination under clause 3, asserting full forfeiture of the 

performance guarantee and stated that Rs. 26,85,821/- remained 

payable by the Corporate Debtor.  The Liquidator sought the FDR 

details from the Bank and CPWD and on 16.10.2020 directed to 

release Rs. 48,24,841/- to CPWD and carried the accrued interest in 

the liquidation account which the Bank complied.  Thereafter, on 

04.01.2021, Axis Bank, one of the stakeholders filed IA/1026/2020 in 

MA/26/2020 seeking impleadment. 
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9. It is stated that as a result of sustained effort of the Applicant / 

Liquidator, a security deposit of Rs. 18,94,895/- was recovered from 

CPWD on 20.02.2021 and was credited to the liquidation account.  In 

the meantime, L&T Finance Limited assigned the loan to Tatkal Loan 

India Private Limited.  The Liquidator sought extension from time to 

time by filing applications.  On 10.03.2022, the Liquidator recovered 

the security deposit of Rs. 11,60,371/- from CPWD and deposited in 

the liquidation account.  On 27.01.2023, the Liquidator received a 

notice of an appeal preferred by Axis Bank before Hon’ble DRAT 

against the order passed by DRT, Chennai in S.A. No. 134 of 2017.   

10. The Liquidator also took steps for transfer of sum of Rs. 7,46,52,865/- 

lying in the non-interest-bearing account to an interest bearing 

account on 01.06.2023.   

11. On 11.01.2024, the Liquidator informed the Tribunal that the Bank of 

Baroda had already realized Rs. 4,67,48,392/- by disposing off the 

personal assets of the erstwhile Directors of the Corporate Debtor 

under the SARFAESI Act.  Subsequently, on 07.05.2024, MA/69/2019 

was disposed of.  Thereafter, vide an order dated 27.06.2024, the 

Tribunal directed the Financial Creditors / Stakeholders to submit the 
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revised claims to the Liquidator after adjusting the amounts realized 

from the Personal Guarantors under the SARFAESI Act.  The 

Liquidator prepared the revised list of stakeholders based on the 

revised claims.  The Tribunal also passed an order on 18.12.2024 in 

MA/26/2020, IA/263/2020 and IA/1026/2020.  The Applicant also filed 

MA/12/2025 before the DRT in compliance with the order dated 

18.12.2024 seeking release of the sums deposited by Southern 

Railways together with accrued interest to be credited into the 

liquidation account.  

12. On 01.12.2025, Reliance ARC submitted a letter of undertaking in 

respect of the amount proposed to be distributed under Section 53 of 

IBC.  The Registrar of DRT on 08.12.2025 also released the amount of 

Rs. 8,80,97,862/- into the liquidation account of the Corporate Debtor.  

The Liquidator convened the 5th SCC meeting on 18.12.2025 and 

apprised this fact to the members and confirmed the amounts 

contributed by them towards the CIRP and liquidation cost.   It is 

stated that following amount was realized during the liquidation 

process. 
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13. On 23.12.2025, the Applicant distributed the CIRP and liquidation 

cost to the stakeholders and sent intimation to the Statutory 

Authorities on 24.12.2025 regarding closure of the liquidation process 

of the Corporate Debtor.  He on 29.12.2025 distributed the proceeds 

realized from DRT to Reliance ARC as detailed below in tabulated 

for. 
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14. It is stated that the Applicant thereafter came to know of a lien of Rs. 

6,80,062/- marked by Income Tax Department without notice on the 

funds of the Corporate Debtor in the liquidation process which the 

Liquidator got lifted.  He thereafter convened the SCC on 31.12.2025 

for seeking the consent of the stakeholders to close the process of 

liquidation and file dissolution application.  In the instant case, the 

liquidation time was extended by this Tribunal on 31.03.2026 vide an 

order dated 21.01.2026.  The Liquidator has given the details of 

extension which are tabulated below: 
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15. It is stated that the following appeals (i) Company Appeal (AT)(CH) 

(Ins.) No. 175/2025 filed by Axis Bank before Hon’ble NCLAT, 

Chennai and (ii) R.A. (SA) No. 159 of 2018 filed by Axis Bank before 

Hon'ble DRAT, Chennai are pending, however, there is no stay on the 

impugned orders.  On 18.12.2025, the Liquidator convened the 5th 

SCC meeting where distribution of Rs. 8,80,97,862/- was discussed.  

During the meeting, it was resolved that the lead Financial Creditor 

Reliance ARC will take over and prosecute the one going appeal 

(Comp. App. (AT)(CH)(Ins) No. 175/2025) filed by Axis Bank before 

Hon'ble NCLAT.  The Liquidator has also filed the details of the 

progress report submitted from time as tabulated below. 
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16. On 30.03.2026, he closed the liquidation account after distributing the 

proceeds.  He has enclosed the copy of the bank statement showing 

nil balance as Annexure 19.  He also got the liquidation process 

account audited and obtained certificate from the Auditor as 

Annexure 20.  He prepared the final report and compliance certificate 

in Form H as mandated under Regulation 45(3) of IBBI Regulations, 

2016.   

17. He filed a revised Form H pursuant to the directions of this Tribunal 

dated 17.04.2026 showing the realization and the distribution 
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explaining the difference as Annexure 2 and 3 respectively.  The same 

is reproduced as under. 
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18. It is stated that no PUFE applications are pending and except the 

pending two appeals, the liquidation process is complete.   
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19. We have heard Ld. Counsel for the Applicant / Liquidator and 

perused the application and the documents including Form H. 

20. The CIRP in the present case against the Corporate Debtor was 

initiated vide an order dated 21.11.2017.  After inviting the claims 

from the Creditors, CoC was constituted.  Since no viable and feasible 

resolution plan came, an order initiating liquidation process against 

the Corporate Debtor was passed vide an order dated 03.05.2019.  The 

Liquidator invited the claims and constituted the SCC.   

21. Record reveals that certain receivables were due from the customers 

of the Corporate Debtor.  The RP submitted a list of receivables.  The 

Creditors also initiated recovery proceedings before the DRT in O.A. 

No. 131 of 2013.  The DRT-I, Chennai by an order dated 02.08.2013 

directed for withholding of the sums payable to the Corporate Debtor 

by the Southern Railways.  The proceedings were thereafter 

transferred to DRT-II and O.A was therefore renumbered as O.A. No. 

426 of 2014.  The Southern Railways deposited the amounts 

pertaining to the projects.  There was a garnishee order dated 

28.11.2013.  Hon’ble High Court in W.P. No. 29206 of 2013 quashed 

the order dated 02.08.2013 passed by the DRT and modified the 
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garnishee order dated 28.11.2013 directing the Railways to deposit Rs. 

7.50 Crores out of the amounts payable to the Corporate Debtor.  

Thereafter, the RP filed an application for transfer of the entire sum 

into the account of the Corporate Debtor.  

22. In the instant case, except the receivables there were no movable / 

immovable assets in the name of the Corporate Debtor.  The 

Liquidator opened a current account with Bank of Maharashtra in the 

name of the Corporate Debtor.  The receivables of Rs. 5.95 Crores plus 

interest were made as part of the liquidation estate.  Another amount 

of Rs. 18,94,895/- being a security deposit recovered from CPWD was 

credited to the liquidation account.  The Stakeholders filed the 

revised claims with the Liquidator after adjusting the amounts 

realized from Personal Guarantors under the SARFAESI Act (Rs. 

4,67,48,392/- were realized by Bank of Baroda by disposing off the 

personal assets of the erstwhile Directors).  The DRT on 08.12.2025 

released the amount of Rs. 8,80,97,862/- being the principle and the 

interest into the liquidation account of the Corporate Debtor.  The 

Liquidator also got refund from the Income Tax Department on 

24.08.2020 amounting to Rs. 21,29,360/-.  There were other receivables 
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from CPWD which were realized on 17.10.2020, 10.03.2022 and 

10.12.2025 as reflected in para 12 above.  The Liquidator distributed 

the CIRP cost and the liquidation cost and the balance proceeds to 

Reliance ARC, the Stakeholder, as tabulated in para 12.  The 

Liquidator also got lifted the lien marked by the Income Tax 

Department.  After completion of the liquidation, he filed this 

application.  The Liquidator has submitted the details of extension in 

para 14 and the progress report in para 15.  He closed the liquidation 

account on 30.03.2026 and has placed the copy of the bank statement 

showing nil balance in the liquidation account.  He also got the 

accounts audited.   

23. A perusal of revised Form H filed by the Liquidator reveals that the 

Liquidator has made the compliances under the Regulations.  The 

total realization was of a sum of Rs. 9,68,72,040/-.  He distributed the 

CIRP and the liquidation cost amounting to Rs. 39,78,171/- and Rs. 

1,37,06,909/- respectively.  It is seen that there were no claim from the 

workmen or the employees.  Though there were unsecured financial 

creditors debt, Government dues and debts under Section 53(1)(g) but 

since the amount realized was not even sufficient to pay the debts of 
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the secured Financial Creditors, no amount was paid to the above 

Creditors.  The secured Creditors (Reliance ARC) were paid Rs. 

7,91,86,960.19.  We find that the liquidation process was conducted 

within the extended timeline and no PUFE applications are pending.  

Although, in Form H, the Liquidator has referred pendency of the 

two appeals but there is no stay from the Appellate Court in the 

above appeals.   

24. From the averments made in the Application and on perusal of final 

report and the Compliance Certificate filed in Form-H and other 

details supra, it is seen that the Corporate Debtor has been completely 

liquidated. In the circumstances as averred and as prayed for by the 

Applicant, an order for dissolution is required to be passed under 

Section 54 of the IBC, 2016. We therefore order for the dissolution of 

the Corporate Debtor viz., C.T. Ramanathan Infrastructure Private 

Limited. 

 

25. The Liquidator, Mr. Pathukasahasram Raghunathan Raman, is 

discharged as the Liquidator of the Corporate Debtor. However, he is 

directed to appear in the appeals pending before Hon’ble NCLAT / 
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DRAT representing the Corporate Debtor.  His expenses / incidental 

expenses shall be paid by the SCC / Reliance ARC.  The RoC is 

directed to change the status of the Corporate Debtor as “Dissolved”. 

 

26. The Liquidator shall preserve physical or electronic copy of the 

reports, registers, and books of account referred to in Regulations 45A 

of the IBBI (Liquidation Process) Regulations, 2016 for at least eight 

years after the dissolution of the Corporate Debtor, either with 

himself or with an information utility.  

 

27. The Liquidator is directed to forward the copy of this Order to the 

RoC and IBBI for its records within a period of 7 days from the date 

of this Order. 

 

28. In terms of the above, this IA(IBC)(Dis.)/11(CHE)/2026 in 

TCP/233(IB)/2017 is allowed.  

29. File be consigned to records. 

    

        Sd/-       Sd/- 

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