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S.B. SINHA, J :

Noticing a purported conflict inthe decisions of this Court in Bharat
Hari Singhania and Ot hers vs. Comm ssioner of Walth Tax (Central) and
QG hers [(1994) Supp. (3) SCC 46] = [(1994) 207 ITR'1] and The
Conmi ssi oner of Walth Tax, Andhra Pradesh, Hyderabad vs. Trustees of
HEH Nzams Famly (Remai nder Walth Trust), Hyderabad [(1977) 3
SCC 362] =[(1977) 108 I TR 555], a Division Bench of this Court by an
order dated 1.11.2002 referred this matter to thi's Bench observing

"W do see sone force in the argunents of

the | earned counsel for the respondent that on facts
it could be said that the decision in N zanis

Fam |y Trust case (supra) is nmore akin to the facts
of the appeals before us now But then we do not
agree with the | earned counsel for the respondent
that what is stated in Hari Singhania’ s case (supra)
is only an obiter of an issue decided on facts. A
perusal of the judgnment extracted herei nabove
clearly shows that this Court in Hari Singhania's
case (supra) has in specific terms laid down the
principle that in cases where the statute creates a
| egal fiction for determ nation of nmarket value, no
amount |ike provision for taxation, PF and gratuity
etc. can be deducted fromthe market value of the
estate while evaluating the estate for the | evy of
wealth-tax. If this be the correct principle in |aw
then it will not be possible for the respondents to
contend that the value of the estate duty payable, if
any, should be deducted fromthe narket val ue of

the estate while determning the wealth-tax. |f the
principle what we have understood it to be,

enunci ated in the Hari Singhania s case (supra) is
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correct then the sanme, in our opinion, runs counter

to the earlier decisions of this Court in the case of
Ni zamis Fam |y Trust (supra) and both judgnents

bei ng judgnments of a Bench of three Judges, we

think it appropriate that this issue should be settled
by a | arger Bench. Therefore, we direct that the
papers of these appeals and connected matters be

pl aced before the Hon. C J.|. for appropriate

orders."

The fact of the matter as noticed by the H gh Court is as under :-

The assesses are all beneficiaries of a Trust
called HE H the NizamJewellery Trust. They
returned the value of their interest in the Trust
properties on the basis of the valuer’'s report. The
Weal th Tax O ficer accepted the returns. In sone
cases, 'the Conmissioner of Walth Tax consi dered
such assessnents to be erroneous and prejudicia
to the Revenue: In other case, the Walth Tax
Oficer, hinmself reopened the assessnents. The
vi ew of the Departnment was that the valuation
made by the assessees valuer was incorrect for
three reasons, nanely, (i) that the Estate Duty
payabl e on the death of the |life tenant was wongly
deducted, (ii) that no adjustnment has been made for
appreciation in the value of the property; and (iii)
that the interest rate was wongly taken at 6  per
cent or the purpose of actual valuation

The Tribunal rejected these three grounds on
finding that the accepted nethod of valuing the
remai ndermen’s interest included a deduction of
the Estate Duty, that the value had been taken on
the basis of the Departnent, valuer’s report and so
did not call for appreciation and that the interest
rate adopted was given in the table annexed to
Weal th-tax rules itself.

The Tribunal nmade a reference to the High Court, inter alia, on the
fol l owi ng question:

"1, Whet her on the facts and in the

ci rcunst ances of the case, the ITAT is correct in
law i n holding that the probable Estate Duty
payabl e on the death of the life tenant has to be
taken into account and the value of the property
will be dimnished by that for charge of WT. in
the hands of the remai ndernen?"

The Hi gh Court answered the question in affirmative, i.e., in favour of
the Assessee and agai nst the Revenue, relying on the decision of this Court
in HE H N zam (supra).

On an application nade under Section 261 of the |Income Tax Act by
the Revenue, the Hi gh Court referred the follow ng questions for this
Court’s consideration holding that it was a fit case for appeal to this Court

"1) Whet her the Hon' ble Court was justified in
hol ding that the Estate Duty liability arising

on the assuned death of life interest hol der

on notional basis is |liable to be deducted
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fromthe valuation of the asset in the context
of valuation of interest of the renmni nder
i nterest hol der ?

2) Vet her the view of the Hon' ble Court runs
counter to the decision of the Suprene Court
in 207 I.T.R (1)?"

M. R P. Bhatt, |earned Seni or Counsel appearing on behalf of the
Appel l ant, would submit that the Hi gh Court went wong in interpreting the
provi sions of Sections 21(1) and 24 of the Walth Tax Act, 1957 insofar as it
failed to appropriately apply the legal fiction created thereunder. The
| earned counsel woul d contend that the H gh Court should have foll owed
Si nghani a’ s case (supra).

M. Bhatt woul d urge that having regard to the provisions contained in
Section 21 of the Wealth Tax Act, the sanme principles of valuation would
apply in relation to the jewelleries held by renmi ndernen despite the fact
that the persons having life-interest in the Trust are alive.

M. S. Ganesh, |earned Senior Counsel appearing on behalf of the
respondent, on the other hand, would subnmit that the valuation of the

jewelleries will have to be assessed having regard to what a willing and
i nfornmed buyer woul'd offer therefor, and then in determ ning the value the
estate duty liability would be a relevant factor. Apart fromthe decision of

this Court in Nizams Fanily' s case (supra), ‘the |learned counsel also relied
upon Conmi ssi oner of Walth-Tax, Bihar vs. Mharaja Kunmar Kama
Singh [(1984) 146 |.T.R 202].

It is not in dispute that thejewelleries whichare the subject matter of
Trust are not in possession of the renmaindernmen, who are the ultimte
beneficiaries. The respondents have al so averred in their counter affidavit
that in simlar situations 'estate duty’ had been charged in the past.

The question, therefore, nust be answered having regard to the
rel evant provisions of the Wealth Tax Act vis--vis the Estate Duty Act.

Section 3 of the Wealth Tax Act is the charging Section in terns

whereof a tax in respect of the net wealth on the correspondi'ng val uation

date of every individual is payable. The valuation of the net wealth, in view
of Section 7 indisputably is required to be made in terns of clause (18)
occurring in Part G of Schedule Il appended to the Walth Tax Act which
provides that the value of the jewellery shall be estimted to be the price
which it would fetch if sold in the open market on the val uati on-date.

As regards the liability of a Trustee, Section 21(1) of the Walth Tax

Act provides that the wealth tax, inter alia, shall be |levied upon and
recoverable fromthe nanager or trustee, as the case nmay be, in the case of
assets chargeable to tax thereunder. Sub-section (4) of Section 21 reads as
under :

"(4) Notwi thstandi ng anything contained in the

f oregoi ng provisions of this section, where the

shares of the persons on whose behalf or for

whose benefit any such assets are held are

i ndeterm nate or unknown, the wealth-tax

shal | be | evied upon and recovered fromthe

court of wards, administrator-general, officia

trustee, receiver, manager, or other person

aforesaid, as the case may be, in the |ike

manner and to the sane extent as it would be

| evi abl e upon and recoverable from an

i ndi vidual who is a citizen of India and

resident in India for the purposes of this Act,

and -
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(a) at the rates specified in Part | of Schedule |; or
(b) at the rate of three per cent,
whi chever course would be nore beneficial to the

revenue
Provided that in a case where -
(1) such assets are held under a trust declared by

any person by will and such trust is the only
trust so declared by him or

(ia) none of the beneficiaries has net wealth
exceedi ng the anobunt not chargeable to
weal th-tax in the case of an individual who is

a citizen of India and resident in India for the
purposes of this Act or is a beneficiary under

any other trust; or

(ii) such assets are held under a trust created
before the 1st day of March, 1970, by a non-
testanmentary instrunent and the Assessing
Oficeris satisfied, having regard to all the

ci rcunst ances exi sting at the relevant tine,
that the trust was created bona fide

exclusively for the benefit of the relatives of
the settlor or where the settlor is a Hi ndu

undi vided fam |y, exclusively for the benefit

of the nenbers of such famly, in

ci rcunst ances where such relatives or

nmenbers were nainly dependent on the

settlor for their support and naintenance; or

(iii) such assets are held by the trustees on behal f
of a provident fund, superannuation fund,

gratuity fund, pension fund or any other fund
created bona fide by a person carrying on a

busi ness or profession exclusively for the

benefit of persons enployed in such business

or profession, wealth-tax shall be charged at
the rates specified in Part I of the Schedul e |

Expl anation 1 : For the purposes of ‘this sub-
section, the shares of the persons on whose behal f
or for whose benefit any such assets are held shal
be deenmed to be indeterninate or unknown unl ess
the shares of the persons on whose behalf or for
whose benefit such assets are held on the rel evant
val uation date are expressly stated in the order of
the court or instrument of trust or deed of wakf, as
the case may be, and are ascertai nable as such on
the date of such order, instrument or deed.

Expl anation 2 : Notwithstandi ng anyt hi ng

contained in section 5, in computing the net weal th
for the purposes of this sub-section or sub-section
(4A) in any case, not being a case referred to in the
proviso to this sub-section, any assets referred to. in
clauses (xv), (xvi), (xxii), (xxiii), (xxiv), (XxXv),
(xxvi), (xxvii), (xxviii) and (xxix) of sub-section
(1) of that section shall not be excluded."

The core question which, thus, arises for consideration is as to

whet her the anpbunt of estate duty payable on the deened death of the life

tenant woul d be a relevant factor in determning the valuation of the

property. It is not in dispute that on the death of holder of the life-interest,
the provisions of the Estate Duty Act would be applicable. The estate duty

so determined in ternms of sub-section (2) of Section 74 of the Act shall be

the first charge on such interest.

There cannot, therefore be any doubt or dispute that the position has
to be evaluated having regard to the value of the assets assessable at each
rel evant date. It is further not in doubt or dispute that the value of the
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jewel l eries would be the price which a willing or inforned buyer would

offer therefor. As arrears of the estate duty would be a charge on the
property, the same being 'encunbrance’, the potential estate duty liability
shall be a relevant factor while deternining the market value of the
jewel l eries. Wenever there is a charge or encunbrance in the property, the
right of a seller to sell the same would be subject to such charge. The
restrictions and di sadvantages attached to the right of the assessee would

i ndi sputably di mnish the value of the property to the said extent.

In Ms. Khorshed Shapoor Chenai vs. Assistant Controller of Estate

Duty, A.P. [(1980) 122 I.T.R 21], while considering the question as to

whet her a right to receive extra or further conpensation is a separate right,
this Court observed

“I'n our opinion, the H gh Court was right in

hol ding that there are no two separate rights - one a
right to receive conpensation and other a right to
recei ve extra or further compensation. Upon

acqui sition of his l'ands under the Land Acquisition
Act the claimant has only one right which is to
recei ve conpensation for the | ands at their narket
val ue on the date of the relevant notification and it
is this right which is quantified by the Collector
under Section 11 and by the G vil Court under
Section 26 of the Land Acquisition Act. It is true
that under Section 11 the Collector after hol ding
the necessary inquiry deternines the quantum of
conpensation by fixing the market value of the

l and and in doing so i.s guided by the provisions
contained in Sections 23 and 24 of the Act --the
very provisions by reference to which the G vi

Court fixes the valuation. It is also true that the
Col l ector’s award is, under Section 12, declared to
be, except as otherw se provided, final and

concl usi ve evi dence as between him and the

persons interested. Even so, it is well settled that in
law the Collector’s award under Section 11 is
not hi ng nore than an offer of conpensation made

by the governnent to the clai mants whose property
is acquired. (Vide Privy Council decision in Ezra
v. Secretary of State for India [(1905) ILR 32 Cal
605] and this Court’s decisions in Raja Harish
Chandra v. Dy. Land Acquisition O ficer [(1962) 2
SCR 676]; [AIR 1961 SC 1500] and Dr. G H.

Gant v. State of Bihar [(1965) 3 SCR 576]; [AIR
1966 SC 237]. If that be the true nature of the
award made by the Collector then the question

whet her the right to receive conpensation survives
the award rmust depend upon whether the clai mant
acqui esces therein fully or not. If the offer is
acqui esced in by total acceptance the right to
conpensation will not survive but if the offer is
not accepted or is accepted under protest and a

| and reference is sought by the clai mant under
Section 18, the right to receive conpensati on nust
be regarded as having survived and kept alive

whi ch the claimant prosecutes in a Cvil Court. It
is inpossible to accept the contention that no
sooner the Coll ector has made his award under
Section 11 the right to compensation is destroyed
or ceases to exist or is nerged in the award, or
what is left with the claimant is a nmere right to
litigate the correctness of the award. The d ai nant
can litigate the correctness of the award because
his right to conpensation is not fully redeened but
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remai ns alive which he prosecutes in Cvil Court.
That is why when a clainmant dies in a pending
reference his heirs are brought on record and are
permtted to prosecute the reference. This,

however, does not nean that the Cvil Court’s

eval uation of this right done subsequently would

be its valuation as at the rel evant date either under
the Estate Duty Act or the Wealth Tax Act. It wll
be the duty of the assessing authority under either
of the enactnents to evaluate this property (right to
recei ve conpensation at market value on the date

of relevant notification) as on the rel evant date
(being the date of death under the Estate Duty and
val uati on date under the Walth Tax Act). Under
Section 36 of the Estate Duty Act the assessing
authority has to estimate the value of this property
at the price which- it wuld fetch if sold in the open
mar ket at the time of the deceased’ s death. In the
case of the right to receive conpensation, which is
property, where the Collector’s award has been

nmade but has not been accepted or has been

accepted under protest and a reference is sought or
is pending in a Cvil Court-at the date of the
deceased’ s death, the estimted val ue can never be
bel ow the figure quantified by the Collector
because under Section 25(1) of the Land

Acquisition Act Civil Court cannot award any

amount bel ow that awarded by the Collector; the
estimated val ue can be equal to the Collector’s
award or nore but can never be equal to the tal
claimmade by the claimant in-the reference nor
equal to the claimactually awarded by the G vi
Court inasmuch as the risk or hazard of |itigation
woul d be a detracting factor while arriving at a
reasonabl e and proper value of this property as on
the date of the deceased’ s death. The assessing
authority will have to estimate the val ue having
regard to the peculiar nature of the property, it's
marketability and the surroundi ng circunstances
including the risk or hazard of litigation |oomng
large at the relevant date. The first contention of
counsel for the appellant, therefore, fails."

The view of ours also finds support froma decision of this Court

in

Conmi ssi oner of Walth-Tax, Bihar (supra) wherein in estinmating the value
of the assets for the purpose of conputation of conpensation on vesting of

| ands under the Bi har Land Reforms Act, 1950, this Court held

"But in estimating the value of the assets, this
possibility, which is indeed in the nature of an
obligation of the Conmpensation Oficer, is a

hazard, a clog or a hindrance which, if a proper
estimate is nade under s.7(1) by the WIO he has

to take into consideration. It is not a question of
deducting the debt but a question of estination of
the value of the asset in question."

This Court in N zamis Famly's case (supra) categorically held

"It is also necessary to notice the
consequences that seemto flow fromthe
proposition laid down in section 21, sub-section
(1) that the trustee is assessable 'in the Iike manner
and to the same extent’ as the beneficiary. The
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consequences are three fold. In the first place, it
follows inevitably fromthis proposition that there
woul d have to be as many assessnments on the

trustee as there are beneficiaries with determ nate
and known shares, though for the sake of

conveni ence, there may be only one assessnent

order specifying separately the tax due in respect
of the wealth of each beneficiary. Secondly, the
assessment of the trustee would have to be nade in
the sane status as that of the beneficiary whose
interest is sought to be taxed in the hands of the
trustee. This was recogni zed and |l aid down by this
Court in N V. Shanmugham & Co. vs. CI.T.

[(1970) 2 SCC 139]. And lastly, the amount of tax
payabl e by the trustee woul d be the sanme as that
payabl e by each beneficiary in respect of his
beneficial interest, if he were assessed directly."

It was further held

"This inmedi ately takes us to the question as to
whi ch of the two sub-sections, (1) or (4) of
Section 21 applies/for the purpose of assessing the
assessees to wealth tax in respect of the beneficia
interest in the renmai nder qua each set of unit or
units allocated to the relatives specified in the
Second Schedule. Now.it is clear fromthe

| anguage of Section 3 that the charge of wealth tax
is in respect of the net wealth on the relevant

val uation date, and, therefore, the question. in
regard to the applicability of sub-section (1) or (4)
of Section 21 has to be determined with reference
to the relevant valuation date. ~The Walth Tax
Oficer has to determ ne who are the beneficiaries
in respect of the remainder on the rel evant date and
whet her their shares are indeterminate or

unknown. It is not at all rel evant whether the
benefici ari es may change i n subsequent years

before the date of distribution, depending upon
conti ngenci es which may come to pass in future.

So long as it is possible to say on the rel evant

val uation date that the beneficiaries are known and
their shares are determ nate, the possibility that the
beneficiaries my change by reason of subsequent
events such as birth or death would not take the
case out of the anbit of sub-section (1) of Section
21. It is no answer to the applicability of sub-
section (1) of Section 21 to say that the
beneficiaries are indeterm nate and unknown

because it cannot be predi cated who woul d be the
beneficiaries in respect of the remainder on the
death of the owner of the life interest. The
position has to be seen on the rel evant val uation
date as if the preceding |life interest had conme to an
end on that date and if, on that hypothesis, it is
possi ble to determ ne who precisely would be the
beneficiari es and on what determ nate shares, sub-
section (1) of Section 21 nmust apply and it would
be a matter of no consequence that the nunber of
beneficiaries may vary in the future either by
reason of sonme beneficiaries ceasing to exist or
sone new beneficiaries coming into being"
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This Court clearly observed that the position is as if the preceding life
interest had cone to an end on that date and if upon that hypothesis, it is
possible to determ ne who precisely would be the beneficiaries and on what
determ nate shares, sub-section (1) of Section 21 would apply and it would
be a matter of no consequence that the nunber of beneficiaries may vary in
the future either by reason of sone beneficiaries ceasing to exist or sone
new beneficiaries conng into being.

The effect of a legal fiction created by a statute is no |I|onger res
i ntegra.

I n Bhavnagar University vs. Palitana Sugar MIIl Pvt. Ltd. & Os.
[ (2003) 2 sSCC 111], it was held

"The purpose and object of creating a |l ega

fiction in the statute is well-known. When a |ega
fictionis created, it nust be given its full effect. In
East End Dwel ling Co. Ltd. v. Finsbury Borough

Counci |, [(21951) 2 All.E R 587], Lord Asquith, J.

stated the lawin the followi ng terms:-

"I'f you are bidden totreat an imaginary state
of affairs as real, 'you nust surely, unless
prohi bited fromdoing so, also inmgine as

real the consequences and incidents which

if the putative state of affairs had in fact
exi sted, nust inevitably have fl owed from or
acconpanied it. One of these inthis case is
emanci pation fromthe 1939 | evel of rents.

The statute says that you must inagine a
certain state of affairs; it does not say that
havi ng done so, you nust cause or permt

your imagination to boggle when it conesto
the inevitable corollaries of that state of
affairs.”

The said principle has been reiterated by this
Court in M Venugopal v. Divisional Mnager

Li fe Insurance Corporation of |ndia,
Machil i patnam A P. & Anr. [(1994) 2 SCC 323].
See also Indian Ol Corporation Limted v

Chi ef Inspector of Factories & Ors.etc., [(1998) 5
SCC 738], Voltas Limted, Bonbay v. Union of
India & Os.,[(1995) Supp. 2 SCC 498], Harish
Tandon v. Addl. District Magistrate, Allahabad,
UP. & Os. [(1995) 1 sCC 537] and G

Vi swanat han etc. v. Hon bl e Speaker, Tami | Nadu
Legi sl ative Assenbly, Madras & Anr. [(1996) 2
SCC 353]."

Once the legal fiction under the Act is taken to its logical corollary,
the conclusion is inescapable that while assessing the net wealth of the
jewel leries in question, the charge created thereupon in terns of Section
74(2) of the Estate Duty Act will have to be taken into consideration.

Bhar at Singhania’ s case (supra) whereupon strong reliance has been
pl aced by M. Bhatt cannot be said to have any application in the instant
case.

This Court posed six questions as woul d appear from paragraph 9 of
the judgnent.

The question as to whether the Valuation Oficer is bound by Rule 1-
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D or not was answered in the affirmative.

As regards the question as to whether the application of the break-up
method in Rule 1-D nmeans that the capital gains tax, which would be
payabl e in case the said shares are sold on the valuation date, is liable to be

deducted fromthe nmarket value determned, it was held

"The contention of the |earned counsel, in

this behalf, is rather involved if not obscure. The
argunent runs thus : Section 7(1) says that the

val ue of an asset shall be the price which such
asset would fetch if sold in the open nmarket on the
val uation date. In other words, the sub-section
creates a fiction of sale of such asset on the

val uation date for the purpose of determning its
mar ket value. Once a fictionis created, it nust be
carried to its logical extent and the court should
not allow.its ipmagi nation to be boggled by any

ot her considerations. If an asset is sold, it would be
subj ect .to capital gains tax. For finding out the net
weal th received in the hands of assessee, one nust
necessarily deduct the capital gains tax. Then al one
one can arrive at the net price which the assessee
will receive - and that should be the market val ue.
We nust say that the entire argunent is msplaced.
There is no sale of the asset and there is no
guestion of capital gains tax being attracted or
bei ng pai d. For the purpose of deternmining the

mar ket val ue, the sub-section says that the Walth
Tax O ficer shall make an estinmate of the price

whi ch the asset would fetch if sold in the open
market on the valuation date. The sub-section
speaks of the nmarket value of the asset and not the
net incone or the net price received by the
assessee. This is not a case where a fiction is
created by Parlianent. It is only acase of
prescribing the basis of determination of narket

val ue. On the sane reasoning, it nmust be held that
no ot her anounts |ike provision for taxation
provident fund and gratuity etc. can be deducted.
The contention of the | earned counsel for the
assessees i s, therefore, wholly unacceptable.”

Thi s Court in that case was concerned with the applicability of
1-D of the Wealth Tax Rules, 1957 which | ays down the criteria for
determ ning the valuation of shares.

Expl anation Il appended to Rule 1-D is as under
"Expl anation Il : For the purposes of this rule

(i) the follow ng anounts shown as assets in the
bal ance-sheet shall not be treated as assets,
nanel y

(a) any anount pai d as advance tax under
Section 18-A of the Indian Income Tax Act, 1922
(11 of 1922), or under Section 210 of the Incone
Tax Act, 1961 (43 of 1961);

(b) any anmount shown in the bal ance-sheet

i ncluding the debit balance of the profit and | oss
account or the profit and | oss appropriation
account which does not represent the value of any
asset;

Rul e
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(ii) the follow ng amounts shown as liabilities in the
bal ance- sheet shall not be treated as liabilities,

namel y

(a) the paid-up capital in respect of equity shares;
(b) the anount set apart for paynment of

di vi dends on preference shares and equity shares
wher e such divi dends have not been decl ared

before the valuation date at a general body neeting
of the conpany;

(c) reserves, by whatever nane called, other
than those set apart towards depreciation

(d) credit balance of the profit and | oss account;

(e) any anount representing provision for
taxation [other than the anount referred to in
clause (i)(a)] to the extent of the excess over the
tax payable with reference tothe book profits in
accordance with the | aw applicabl e thereto;

(f) any amount representing contingent
liabilities other thanarrears of dividends payable
in respect of cumul ative preference shares."

The followi ng principles energe fromthe said decision

(a) VWhat is relevant is the nmarket value of the
shares i.e. what sale price the shares would

fetch if sold in the open narket on the

val uation date

(b) There is no legal fiction of sale created by
Parlianment; and therefore no deened capita
gains tax on sale is to be considered.

(c) The net realization by the assessee after
nmeeting expenses is not material.

It is very inportant to note that this judgnment was not concerned wth

what price a buyer would offer for the shares onthe valuation date but only
whet her the seller can claimcertain deductions fromthe price which the
buyer would be willing to offer. 1In this case, however, this Court is only
concerned what price the buyer would offer for the interest of the

remai nder man

There cannot be any doubt or dispute that the question as regards
capital gains liability will not affect the value of the shares or |and inasmch
the same is incurred by the seller. In such an event, therefore, the price
whi ch the buyer would be prepared to offer would not be affected by the
seller’s capital gains liability or any the expenses which may be incurred by
him On the other hand, the estate duty payable by the trustees on the
term nation of the life interest would be a relevant factor for determ nation
of the price which a willing and informed buyer would offer for purchase of
the remainder interest. The remainder interest is merely the right of the
remai nderman to receive an anpunt fromthe trustees on the term nation of
the life interest of the life tenant, the purchaser, therefore, would take into
consi deration any factor which would potentially reduce the anpbunt that he
would ultimately receive fromthe trustees towards his remai nder interest.
The risk or hazard of estate duty liability will have a direct inpact on the
purchaser of the remmi nder interest and, thus, will be a relevant factor for the




http://JUDIS.NIC IN SUPREME COURT OF | NDI A

Page 11 of

11

pur pose of determ nation of valuation of the interest to be held by the
remai nder man.

For the reasons aforementioned, we are of the opinion that the

judgrment of the High Court is correct. These appeals, thus, being devoid of
any nerits, are dismssed. However, in the facts and circunstances of the
case, there shall be no order as to costs.




