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I N THE SUPREME COURT OF | NDI A
Cl VI L APPELLATE JURI SDI CTI ON

NO(S) .

6096- 6097 OF 2005

Appel I ant (s)



VERSUS

H TACHI HOMVE & LI FE SOLUTI ONS | NC. &ANR. Respondent ( s)
W TH
Cl VI L APPEAL No. 6157 OF 2005
ORDER
In t hese appeal s, t he question whi ch ari ses for our

determ nation is whether the Hitachi Goup and the Lal bha

Goup "acted in concert" in the acquisition of the shares of

the target Conpany followed by the sale of the share hol di ng of

the Lal bhai Group in the target Conpany. The Securities and
Exchange Boar d of I ndi a (in short "t he SEBI ' ) cane to t he
conclusion that these parties were not acting in concert so far

as the target conpany Antrex Hitachi Appliances Ltd. (in short

"the AHAL’) was concer ned. However, this finding was over

turned by the Securities Appellate Tribunal (in short ’'the

SAT )in its Judgment dated 6th July, 2005, which is inmpugned

bef ore us.
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The interpretation and nmeani ng of the words ’'persons acting
in concert’ has now been thoroughly explained by this Court in
"Daiichi Sankyo Conpany Limited vs. Jayaram Chi gurupati" [2010
(7) SCC 449] with which decision we respectfully concur. In
these circunstances, so far as these appeals are concerned, no
guestion or exposition of law or of any interpretation of the
subj ect provision arises for the consideration of this Court.
At the relevant tinme, the purchase price of the share
hol di ng of the Lal bhai Group by Hitachi Goup was about Rs.41/-
per share. It transpires t hat t hese shares are presently
Rs. 1468/ -. If the decision of the SEBI were to be upheld,
consequences woul d be that the Hitachi G oup would have to nmake

a public of fer to pur chase t he shares of any of t he



sharehol ders of the target Conpany at Rs.41/- together with
i nterest at the rate of 10 per cent per annum from1st My,
2003. Since the shares are being traded presently at Rs.1468/-
per share, which is nuch higher than the said rate of 41/- per
share t oget her with i nterest t her eon, t he di spute becones
purely academ c in nature.
It is in these circunmstances, that we think it expedi ent
and proper to dispose of the Appeals in view of the expounding
of the law by this Court in Daiichi Sankyo's case (supra).
Needl ess to state the order of the SAT, if it may not be in
conformty with the enunciation of |aw made by this Court in

Dai i chi Sankyo's case, will not be treated as a precedent.
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Appeal s stand di sposed of with the above observati on.
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