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Judgement

1. Heard.

2. This is review application filed by the assessee. Learned counsel appearing for

applicant submitted that ITA No. 49/2003 which was disposed of finally by this Bench,

vide order dt. 8th July, 2003, is based on erroneous interpretation of the reporter of ITR of

the decision of the Supreme Court. Said view of reporter is reported in (2002) 255 ITR 99.

Learned counsel for applicant submitted that no decision has been given by the Supreme

Court with regard to sales and purchases made in the market were bogus transactions.

Learned counsel for applicant further submitted that observations made by this Court may

embarrass the Tribunal, if any application u/s 254(2) is made by Revenue on the strength

of observations made by this Court. We, accordingly, clarify that as and when application

is made by Revenue u/s 254(2), the assessee, if noticed, shall be at liberty to clarify that

observations made by this Court are based on erroneous reporting of reporter of ITR

inasmuch as SLP as well as review petition were dismissed by the Supreme Court

without any reference to merits of the case. With these observations, this review petition

is, therefore, disposed of.
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