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ORDER 

 
PER O.P  KANT, A.M.: 
 
 This appeal by the assessee is directed against order dated 

27/01/2015 passed by the Ld. Commissioner of Income-tax 

(Appeals)-7, New Delhi [in short ‘the Ld. CIT(A)’] for assessment 

year 2010-11 raising following grounds: 

 
1.  The CIT(A) has grossly erred on facts and in law in upholding the 

assessment order assessing the income at Rs 1,23,82,730/- . The 
additions made by the AO and upheld by the CIT(A) are illegal, 
unjust and bad in law. 
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2.  The AO & CIT(A) has grossly erred on facts and in law in passing 
the orders without giving a sufficient and proper opportunity to the 
assessee to be heard. The orders are passed in violation of 
principles of natural justice. 

 
3.  The CIT(A) has grossly erred on facts and in law in upholding the 

addition of Rs 1,15,00,000/- received by the appellant on account of 
share application money from three different investor companies. 

 
4.  That the CIT(A) has failed to appreciate the fact that the assessee 

has discharged its burden of proof qua the identity, creditworthiness 
and genuineness of the transactions and the AO has not been able 
to prove anything against the assessee and the addition is merely 
on assumptions. 

 
5.  That in view of the facts and circumstances of the case and in law , 

the various observations made by the AO and C1T(A) are factually 
incorrect , illegal , bad in law and contrary to facts on record and 
based on mere guesswork and surmises and conjectures . 

 
6.  The additions made and the observations made are unjust, unlawful 

and based on mere surmises and conjunctures. The additions made 
cannot be justified by any material on record and additions are also 
excessive. 

 
7.  The explanation given in th  evidence produced, material placed that 

has been made available on record has not been properly considered 
and judicially interpre ed and the same do not justify the additions/ 
allowances made. 

 
8. That the assessee reserves the right to add , amend, alter the 

grounds of appeal. 
 

2. The briefly stated facts of the case are that the assessee filed 

return of income on 15/10/2010 declaring total income of 

Rs.8,80,730/-. The case was selected for the scrutiny and notice 

under section 143(2) of the Income-tax Act, 1961 (in short ‘the 

Act’) was issued and complied with. The Assessing Officer 

observed that share application money along with share premium 

of Rs.1,15,00,000/- from following 3 parties was received by the 

assessee during the year under consideration: 
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a) Tavishi Holding Pvt. Ltd., 
B-226, Top Floor, Greater Kailash-I, 
New Delhi 

Rs.40,00,000/- 

b) Golden Mercantiles Ltd., 
A-32, Sector-17, Noida 
 

Rs.25,00,000/- 

c) Arrow Equity Pvt. Ltd., 
BA/2D, Ashok Vihar, Phase-I, New 
Delhi 

Rs.50,00,000/- 

 Total Rs.1,15,00,000/- 
 

2.1 The Assessing Officer asked the assessee to produce 

principal officers of the above share applicant companies but the 

assessee failed to produce them. The Assessing Officer issued 

summon under section 131 of the Act at the addresses provided 

asking the principal officers of the companies to attend before 

him. However, the summons returned unserved in case of 2 

companies. In case of M/s Arrow Equity Private Limited though 

the summon did not return, however no one attended on behalf of 

the said company. Subsequent to the date for appearing before 

the Assessing Officer, documents containing Ledger Accounts of 

the assessee in their books, copy of bank statement of relevant 

period, copy of the balance sheet and profit and loss account etc. 

related to these companies were received in the office of the 

Assessing Officer. In view of the facts, the Assessing Officer, was 

of the opinion that the assessee has failed to discharge its onus 

under section 68 of the Act. The Ld. Assessing Officer relied on 

the decision of the Hon’ble Delhi High Court in the case of CIT Vs. 

NR Portfolio Private Limited,  (2013) 214 Taxman 0408 and CIT 

Vs. Nipun Builder Private Limited [2013] 350 ITR 407 and made 

addition. of Rs.1,15,02,000/-. On further appeal, the Ld. CIT(A) 

observed as under: 
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“6.5. Before me in appellate proceedings, the appellant stated that 
the companies M/'s Golden Equity (P) Ltd. and Tavishi Holdings (P) 
Ltd. had changed their address. It is important to note that the 
appellant at no point of time has stated that the share appellants 
can be produced. 
 
6.6. The documents produced before the AO were shown to me. 
From the document, I find that the appellant has not given copies of 
its bank account or given cheque details to show that the share 
capital was given out of its corpus and that enough funds were 
available in the account to give towards share capital. The 
creditworthiness of the share Applicants is not proved nor the 
genuineness of the transaction. 
 
I am quoting several case laws below which are all applicable on the 
facts of the case and which support my decision. 
 
6.7 I shall now quote Sec. 68: 
 

“Where any sum is found credited in the books of an assessee 
maintained for any previous year, and the assessee offers no 
explanation about the nature and source thereof or the 
explanation offered by him is not, in the opinion of the AO, 
satisfactory, the sum so credited maybe charged to income tax 
as the income of the assessee of that previous year." 

 
6.8. Thus from the plain reading of the section it is seen that if 
there is any amount which is found credited in the books of the 
appellant and the appellant does not offer any explanation about the 
nature and source of the amount so credited or the explanation 
offered by the appellant is not satisfactory in the eyes of the AO, the 
sum so credited may be charged to income tax as income for that 
years. 
 
6.9. Section 68 is very widely worded and the AO is not precluded 
from making an enquiry as to the nature and source of a sum 
credited in the books of account of the appellant company even if the 
same is credited as receipt of share application money. Where, 
therefore, an appellant company represents that it has issued 
shares on receipt of share application money, then the amount so 
received would be credited in the books of account of the appellant. 
In such a case, the AO would be entitled to enquire, and it would 
indeed be his duty to do so, whether the alleged shareholders do in 
fact exist or not.” 

 
 

2.2 The Ld. CIT(A) further relied on the following decisions: 
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1. CIT Vs. Oasis Hospital Pvt. Ltd., dated 31st January, 
2011. 
 

2. Novo Promoters &  Finance Private Limited (Delhi H.C.). 
 

3. ITAT, Indor bench in the case of M/s Agrawal Coal 
Corporation Private Limited Vs. Addl. CIT, ITA No. 
368/Ind./2010 (AY: 2007-08), dated 01.06.2011. 
 

4. Hon’ble Delhi High Court in the case of CIT Vs. 
Neelkanth Ispat Udhyog Private Limited, ITA 
No.427/2012. 
 

5. Delhi High Court in the case of CIT Vs. Nipun Builders & 
Developers Private Limited, 350 ITR 407. 
 

6. CIT Vs. NR Portfolio (P) Ltd. in ITA No. 1018/2011, dated 
22.11.2013. 

 

2.3 In view of the above judgments, the Ld. CIT(A) unheld the 

addition observing as under: 

 
“6.17. The appellant had received an amount of Rs.1,15,00,000/ - in 
its accounts clearly a credit entry. The appellant had not produced 
the persons giving the loans. Thus, the identity of the person giving 
the credit was not proved. 
 
6.18. The appellant during the assessment proceedings and before 
me also could not prove the creditworthiness of the creditors. No 
return of income was furnished. No bank account was produced to 
show the financial strength of the creditors or that the creditors had 
sufficient balance to give share capital. The appellant has not given 
details of what the source of income of the creditors is. 
 
6.19. The genuineness of the transaction too has not been proved 
by the appellant. The appellant has not been able, to show that the 
money was actually received by the appellant from the said 
creditors and came from the corpus of the said creditors. No proof 
has been given to show that money was received through banking 
channels. No copies of cheques or bank accounts have been 
furnished. I am of the view that the appellant failed to prove that the 
amount received was a genuine transaction. The amount 
Rs.1,15,00,000/- is therefore considered as unexplained cash credit 
u/s 68, Rs.2,000/- is deleted as the share capital as shown from 
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the three companies is Rs.1,15,00,000/-. The ground of appeal is 
partly ruled against the appellant.” 

 

 

2.4 Before us, the company secretary of the assessee company 

appeared and sought adjournment orally on the ground that 

director of the company dealing with the tax matter was out of 

India.  

2.5 On perusal of the record, we found that similar prayer i.e. 

director of the company handling tax matter was out of India, was 

made on 28/11/2018 and 10/01/2019 and the case was 

adjourned to 16/01/2019 for final adjournment. On the said 

date, a paper book containing pages 1 to 180 was filed by the 

learned counsel of the assessee and case was further adjourned 

to 18/03/2019. But on the date of the hearing i.e. 18/03/2019 

no counsel was present for a guing the case. The adjournment 

sought orally by the company secretary of the assessee company 

was rejected, and he was directed to argue the case, but he 

declined. We were of the opinion that granting further adjustment 

would not serve any purpose as the assessee was repeatedly 

avoiding arguments in the case. Accordingly, we have heard the 

submission of the learned DR and proceeded to adjudicate the 

issue in dispute involved in the appeal. 

2.5 Before us, the learned DR submitted that the assessee has 

failed to produce the share applicant parties not only before the 

Assessing Officer, but also before the Ld. CIT(A). According to him 

the share applicant parties have shown very small amount of 

income, which is not sufficient to justify the huge investment 
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made in the shares of the assessee company. In support of 

contention, she relied on the following decisions: 

 
“1  PCIT Vs. NRA Iron & Steel Pvt. Ltd. (SC) dated 05.03.2019 
Where Hon’ble Apex Court held that the practice of conversion of 
un-accounted money through cloak of Share Capital/Premium must 
be subjected to careful scrutiny especially in private placement of 
shares. Filing primary evidence is not sufficient. The onus to 
establish credit worthiness of the investor companies is on the 
assessee. The Assessee is under legal obligation to prove the receipt 
of share capital/premium to the satisfaction of the AO, failure of 
which, would justify addition of the said amount to the income of the 
Assessee. 
 
2. Hon’ble Delhi High Court Judgement dated 17.01.2019 in 
case of NDR Promoters Pvt. Ltd., ITA No. 49/2018) where the 
addition of share capital u/s 68 has been upheld where the 
investors were found to be paper companies during search on other 
parties. It was held by the Hon’ble Court that a case involving make-
believe paper work to camouflage the bogus nature of the 
transactions is to be treated as unexplained credit u/s 68. 
 
3. Prem Castings (P.) Ltd. Vs CIT T20171 88 taxmann.com 189 
(Allahabad) where Hon ble Allahabad High Court held that 
additions u/s 68 warrant being sustained where the identities & 
creditworthiness of investors in the assessee company are not 
established by the assessee & are also proved incorrect by the 
Department's Assessee Information System. In such circumstances, 
assessee cannot resist the additions on grounds that it did not have 
opportunity to cross-examine relevant witnesses. An assessee 
company cannot hide behind the shell of a corporate entity to feign 
ignorance regarding the identity of any person who invests in its 
share capital. 
 
Prem Castings (P.) Ltd. Vs CIT 2018-TIQL-274-SC-IT where 
Hon’ble Supreme Court held as follows: 
 
“We do not find any merit in this petition. The Special Leave Petition 
is accordingly dismissed.” 
 
4. CIT Vs Navodava Castle Pvt Ltd [2014] 367 ITR 306 (Del) 
where Hon’ble Delhi High Court accepted that since the assessee 
was unable to produce the directors and the principal officers of the 
six shareholder companies and also that as per the information and 
details collected by the Assessing Officer from the concerned bank, 
the Assessing Officer had observed that there were genuine 
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concerns about identity, creditworthiness of shareholders as well as 
genuineness of the transactions. 
 

"20. Now, when we go to the order of the Tribunal in the present 
case, we notice that the Tribunal has merely reproduced the 
order of the Commissioner of Income-tax (Appeals) and upheld 
the deletion of the addition. In fact, they substantially relied 
upon and quoted the decision of its co-ordinate Bench in the 
case of MAF Academy P. Ltd., a decision which has been 
overturned by the Delhi High Court, vide its judgment in CIT v. 
MAF Academy P. Ltd. [2014] 206 DLT 277 ; [2014] 36/ ITR 258 
(Delhi)). In the impugned order it is accepted that the assessee 
was unable to produce directors and principal officers of the six 
shareholder companies and also the fact that as per the 
information and details collected by the Assessing Officer from 
the concerned bank, the Assessing Officer has observed that 
there were genuine concerns about identi y, creditworthiness of 
shareholders as well as genuineness of the transactions. 
21. In view of the aforesaid discussion, we feel that the matter 
requires an order of remit to the Tribunal for fresh adjudication 
keeping in view the aforesaid case law " 
 

 
Navodava Castle Pvt Ltd Vs CIT (2015-TIQL-314-SC-IT) SLP of 
assessee dismissed by Hon’ble Supreme Court 
 
5. Konark Structural Engineering (P.) Ltd. Vs DCIT T20181 96 
taxmann.com 255 (SC) where assessee-company received certain 
amount as share capital from various shareholders, in view of fact 
that summons to shareholders under section 131 could not be 
served as addresses were not available, and, moreover, those 
shareholders were first time assessees and were not earning 
enough income to make deposits in question, addition made by 
Assessing Officer under section 68 was to be confirmed; SLP 
dismissed. 
 
Konark Structural Engineering (P.) Ltd. Vs DCIT [2018] 90 
taxmam.com 56 (Bombay) where Hon’ble Bombay High Court held 
that where assessee- company received certain amount as share 
capital from various shareholders, in view of fact that summons 
served to shareholders under section 131 were unserved with 
remark that addressees were not available, and, moreover, those 
shareholders were first time assessees and were not earning 
enough income to make deposits in question, impugned addition 
made by AO under sec. 68, was to be confirmed. 
 
6. DRB Exports (P.) Ltd. Vs CIT T20181 93 taxmann.com 490 
(Calcutta) where Hon’ble Calcutta High Court held that where AO 
made addition under section 68 in respect of increase in share 
capital of assessee-company, in view of fact that addresses of most 
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of purported shareholders were identical and they could not be 
traced out despite notice issued under section 131, Tribunal was 
justified in confirming impugned addition. 
 
7. CIT Vs Nipun Builders & Developers (P.) Ltd (30 
taxmann.com 292, 214 Taxman 429, 350 ITR 407, 256 
CTR 34) where Hon’ble Delhi High Court held that where assessee 
failed to prove identity and capacity of subscriber companies to pay 
share application money, amount so received was liable to be taxed 
under section 68. It was held as follows: 
 

“12. A perusal of the order of the Tribunal shows that it has 
gone on the basis of the documents submitted by the assessee 
before the AO and has held that in the light of those documents, 
it can be said that the assessee has established the identity of 
the parties. It has further been observed that the report of the 
investigation wing cannot conclusively prove that the 
assessee's own monies were brought back in the form of share 
application money. As noted in the earlier paragraph, it is not 
the burden of the AO to prove that connection. There has been 
no examination by the Tribunal of the assessment proceedings 
in any detail in order to demonstrate that the assessee has 
discharged its onus to prove not only the identity of the share 
applicants, but also their creditworthiness and the genuineness 
of the transactions. No attempt was made by the Tribunal to 
scratch the surface and probe the documentary evidence in 
some depth, in the light of the conduct of the assessee and 
other surrounding circumstances in order to see whether the 
assessee has discharged its onus under Section 68. With 
respect, it appears to us that there has only been a mechanical 
reference to the case-law on the subject without any serious 
appraisal of the facts and circumstances of the case. 
 
13. We, therefore, answer the substantial question of law 
framed by us in the negative, in favour of the revenue and 
against the assessee. The appeal of the revenue is allowed with 
no order as to costs. ” 

 
8. CIT Vs Nova Promoters & Finlease (P) Ltd (18 taxmann.com 
217, 206 Taxman 207, 342 ITR 169, 252 CTR 187) where 
Hon’ble Delhi High Court held that amount received by assessee 
from accommodation entry providers in garb of share application 
money, was to be added to its taxable income under section 68. It 
was held as follows: 
 

“41. In the case before us, not only did the material before the 
Assessing Officer show the link between the entry providers 
and the assessee-company, but the Assessing Officer had also 
provided the statements of Mukesh Gupta and Rajan Jassal to 
the assessee in compliance with the rules of natural justice. Out 
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of the 22 companies whose names figured in the information 
given by them to the investigation wing, 15 companies had 
provided the so-called "share subscription monies" to the 
assessee. There was thus specific involvement of the assessee-
company in the modus operandi followed by Mukesh Gupta 
and Rajan Jassal. Thus, on crucial factual aspects the present 
case stands on a completely different footing from the case of 
Oasis Hospitalities (P.) Ltd. (supra). 
 
42. In the light of the above discussion, we are unable to uphold 
the order of the Tribunal confirming the deletion of the addition 
of Rs. 1,18,50,000 made under section 68 of the Act as well as 
the consequential addition of Rs. 2,96,250. We accordingly 
answer the substantial questions of law in the negative and in 
favour of the department. The assessee shall pay costs which 
we assess at Rs. 30,000/-.” 
 

9. CIT Vs Ultra Modern Exports (P.) Ltd (40 taxmann.com 458, 
220 Taxman 165) where Hon’ble Delhi High Court held that where 
in order to ascertain genuineness of assessee's claim relating to 
receipt of share application money, Assessing Officer sent notices to 
share applicants which returned unserved, however, assessee still 
managed to secure documents such as their income tax returns as 
well as bank account particulars, in such circumstances, Assessing 
Officer was justified in drawing adverse inference and adding 
amount in question to assessee  taxable income under section 68. It 
was held as follows: 
 

“9. As noticed previously, the CIT (A) was of the opinion that the 
assessee had discharged the basic onus which was cast upon 
it after considering the ruling in Lovely Exports (P.) Ltd.'s case 
(supra). The material and the records in this case show that 
notice issued to the 5 of the share applicants were returned 
unserved. The particulars of returns made available by the 
assessee and taken into consideration in paragraph 3.4 by the 
AO in this case would show that the said parties/applicants 
had disclosed very meager income. The AO also noticed that 
before issuing cheques to the assessee, huge amounts were 
transferred in the accounts of said share applicants. This 
discussion itself would reveal that even though the share 
applicants could not be accessed through notices, the assessee 
was in a position to obtain documents from them. While there 
can be no doubt that in Lovely Exports (P.) Ltd. (supra), the 
Court indicated the rule of "shifting onus" i.e. the responsibility 
of the Revenue to prove that Section 68 could be invoked once 
the basic burden stood discharged by furnishing relevant and 
material particulars, at the same time, that judgment cannot be 
said to limit the inferences that can be logically and legitimately 
drawn by the Revenue in the natural course of assessment 
proceedings. The information that assessee furnishes would 
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have to be credible and at the same time verifiable. In this case, 
5 share applicants could not be served as the notices were 
returned unserved. In the backdrop of this circumstance, the 
assessee's ability to secure documents such as income tax 
returns of the share applicants as well as bank account 
particulars would itself give rise to a circumstance which the 
AO in this case proceeded to draw inferences from. Having 
regard to the totality of the facts, i.e., that the assessee 
commenced its business and immediately sought to infuse 
share capital at a premium ranging between Rs. 90-190 per 
share and was able to garner a colossal amount of Rs. 4.34 
Crores, this Court is of the opinion that the CIT (Appeals) and 
the IT AT fell into error in holding that AO could not have added 
back the said amount under Section 68. The question of law 
consequently is answered in favour of the Revenue and against 
the assessee. ” 
 

10.CIT Vs Frostair (P.) Ltd (26 taxmann com 11. 210 Taxman 
221) where Hon’ble Delhi High Court held that where details 
furnished by assessee about share applicants were incorrect, 
addition under section 68 was proper. It was held as follows: 
 

12 The application of the ratio of every decision by a quasi-
judicial body like the IT AT has to be nuanced, and contextual. 
Thus, while the findings in Divine Leasing, Oasis International 
or even Lovely Exports might be preceded by a general 
discussion of the correct approach to be adopted by the AO, in a 
given case where additions are sought to be made on account 
of share applica ion moneys not found to be genuine, the basic 
facts of the case cannot be lost sight of. On a proper application 
of the ratio in Oasis - and subsequently, the Division Bench 
ruling in CIT v. Nova Promoters & Finlease (P) Ltd [2012] 206 
Taxman 207/ 18 taxmann.com 217 (Delhi) it is evident that the 
AO took into account - if we may say so, in exhaustive detail, 
after a painstaking examination of the records after two or 
three layers of scrutiny- all the materials and held that the 
claim that the amounts claimed to be received on account of 
share applications were not based on genuine transactions. The 
CIT (A) upheld that order, after calling for a remand report. In 
these circumstances, the conclusion of the Tribunal, that the 
assessee had discharged its onus, appears to be based on a 
superficial understanding of the law, and an uninformed one 
about the overall facts and circumstances of the case. 
 
13. In view of the above reasons, the questions of law in these 
appeals are answered in favour of the revenue. The orders of 
the Assessing Officer are restored. The appeals are to succeed 
and are therefore allowed. 
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11.CIT Vs N R Portfolio Pvt Ltd T20141 42 taxmann.com 339 
(Delhi)/[2014] 222 Taxman 157 (Delhi)(MAG)/[2014] 264 CTR 
258 (Delhi) where Hon’ble Delhi High Court held that if AO doubts 
the documents produced by assessee, the onus shifts on assessee to 
further substantiate the facts or produce the share applicant in 
proceeding. It was held as follows: 
 

“30. What we perceive and regard as correct position of law is 
that the court or tribunal should be convinced about the 
identity, creditworthiness and genuineness of the transaction. 
The onus to prove the three factum is on the assessee as the 
facts are within the assessee's knowledge. Mere production of 
incorporation details, PAN Nos. or the fact that third persons or 
company had filed income tax details in case of a private 
limited company may not be sufficient when surrounding and 
attending facts predicate a cover up. These facts indicate and 
reflect proper paper work or documenta ion but genuineness, 
creditworthiness, identity are deeper and obtrusive. Companies 
no doubt are artificial or juristic persons but they are soulless 
and are dependent upon the individuals behind them who run 
and manage the said companies  It is the persons behind the 
company who take the decisions, controls and manage them. ” 

 
 
12.CIT Vs Empire Builtech (P.) Ltd (366 ITR 110) 
where Hon’ble Delhi High Court held that u/s 68 it is not sufficient 
for assessee to merely disclose address and identities of 
shareholders; it has to show genuineness of such individuals or 
entities. 
 
13. CIT Vs Focus Exports (P.) Ltd (51 taxmann.com 46 
(Delhi)/[2015] 228 Taxman 88) where Hon’ble Delhi High Court 
heid that where in respect of share application money, assessee 
failed to provide complete address and PAN of certain share 
applicants whereas in case of some of share applicants, there were 
transactions of deposits and immediate withdrawals of money from 
bank, impugned addition made under section 68 was to be 
confirmed. 
 
13. PCIT Vs Bikram Singh HTA No.55/20171 (Delhi) where 
Hon’ble Delhi High Court held that even if a transaction of loan is 
made through cheque, it cannot be presumed to be genuine in the 
absence of any agreement, security and interest payment. Mere 
submission of PAN Card of creditor does not establish the 
authenticity of a huge loan transaction particularly when the ITR 
does not inspire such confidence. Mere submission of ID proof and 
the fact that the loan transactions were through the banking 
channel, does not establish the genuineness of transactions. Loan 
entries are generally masked to pump in black money into banking 
channels and such practices continue to plague Indian economy. 
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14. Rick Lunsford Trade & Investment Ltd Vs CIT T20161 385 
ITR 399 (Cal) 
The assessee did not produce books of account or bank accounts or 
shareholders’ register. Eight out of fifty six persons from 
shareholders’ list provided by assessee denied subscription. 
Remaining notices returned with endorsement ’’not known”. Hon’ble 
Calcutta High Court held that unexplained share application money 
was rightly treated as assessee’s income. 
 
15. Rick Lunsford Trade & Investment Ltd Vs CIT r2016-TIQL-
207-SC-IT1 (Supreme Court) 
where Hon’ble Supreme Court dismissed SLP upholding that it is 
open to the Revenue Department to make addition on account of 
alleged share capital u/s 68, where the assessee company has 
failed to show genuineness of its shareholders.” 

 

2.6 We have heard the submission of the learned DR and 

perused the relevant material on record including the paper book 

filed by the assessee. The facts of the case in brief have already 

been discussed above. The fact that principal officers of the share 

applicant company, were not produced by the assessee is 

undisputed. In case of the 2 share applicant companies, the 

summon issued also returned unserved. The one company, in 

which case though the summon was served, but no one attended 

before the Assessing Officer in compliance of the summon. The 

share applicant companies have filed certain documents, 

including balance sheet and profit and loss account, bank 

statements etc.  in form of paper trail. The companies have shown 

small amount of income in their hand, which is not sufficient to 

discharge their creditworthiness. The assessee has also not 

justified the high amount of the share premium taken. In view of 

these peculiar facts seen cumulatively in the light of various 

decisions relied upon by the learned DR including the decision of 

the Hon’ble Supreme Court in the case of PCIT Vs NRA Iron and 
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Steels Private Limited (supra), we uphold the finding of the Ld. 

CIT(A) on the issue in dispute. The grounds of the appeal are 

accordingly dismissed.  

3. In the result, the appeal of the assessee is dismissed.  

 
           Order is pronounced in the open court on 12th April, 2019.  

 
Sd/- 

  
Sd/- 

[BHAVNESH SAINI]  [O.P. KANT] 
JUDICIAL MEMBER  ACCOUNTANT MEMBER 

 
Dated: 12th April, 2019. 
RK/-[d.t.d.s] 
Copy forwarded to:  
1. Appellant 
2. Respondent 
3. CIT     
4. CIT(A)    
5.   DR           
 
                       

  Asst. Registrar, ITAT, New Delhi 
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