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UPON hearing the counsel the Court made the following
ORDER

The Income Tax Department has filed affidavit as per
which the tax 1liability of M/s. Formula One World
Championship Ltd. (hereinafter referred to as 'FOWC') wunder
Section 156 of the 1Income Tax Act 1is assessed at
Rs.64,86,78,110/-.

Mr .Dushyant Dave, learned senior counsel appearing for
FOWC, states that without prejudice to its contention that
there cannot be any tax liability on it, FOWC is ready to
deposit the aforesaid amount within one week.

With the deposit of the aforesaid amount, insofar as

the Department is concerned, its demand shall stand



M.A. Nos. 969-970/2017 in
C.A. Nos. 11066-11067/2017 etc.

satisfied. In view thereof, the attachments made by the
Income Tax Department would not survive against Axis Bank on
the letter of credit issued by the Axis Bank. In that
eventuality, Axis Bank shall remit the amount that is
payable to Lloyds Bank which is in the sum of US$ 35.9
million. The sum of USD 15.45 million which is deposited in
the High Court shall be released in favour of the Royal Bank
of Scotland.

With the aforesaid arrangement having been worked out,
all suits filed by different parties against each other also
would not survive any longer.

The miscellaneous applications stand disposed of.

Diary No. 30197/2017

This application is lodged by learned Registrar vide

order dated 19.09.2017.

(NIDHI AHUJA) (MALA KUMARI SHARMA)
COURT MASTER COURT MASTER
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UPON hearing the counsel the Court made the following
ORDER
The Income Tax Department has filed affidavit as per
which the tax 1liability of M/s. Formula One World
Championship Ltd. (hereinafter referred to as 'FOWC') under
Section 156 of the TIncome Tax Act 1is assessed at
Rs.64,86,78,110/-.
Mr .Dushyant Dave, learned senior counsel appearing for
FOWC, states that without prejudice to its contention that
there cannot be any tax 1liability on it, FOWC is ready to

deposit the aforesaid amount within one week.

With the deposit of the aforesaid amount, insofar as
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the Department is concerned, its demand shall stand
satisfied. In view thereof, the attachments made by the
Income Tax Department would not survive against Axis Bank on
the 1letter of credit issued by the Axis Bank. In that
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the High Court shall be released in favour of the Royal Bank
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