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@E ARE DELIGHTED TO PRESENT ANOTHER ISSUE OF

2NDIA <PECTRUM#

LZii^c\ i]Z idcZ [dg ZmeZXiVi^dch [dg i]Z cZmi pcVcX^Va nZVg [gdb i]Z

.QADBP& PEB 1FJ>J@B 6FJFOPBN $16% 9 /EFA>I?>N>I BILE>OFOBA PE>P

i]Z egdedhZY phXVa Xdchda^YVi^dc gdVYbVe V^bh id egdbdiZ [dgZ^\c

^ckZhibZci VcY hjeedgi i]Z YdbZhi^X ZXdcdbn+ M]Z ?F ZmeZXih i]Vi

V\V^chi i]Z WVX`Ygde d[ V hadlYdlc ^c Wdi] \adWVa Vh lZaa Vh YdbZhi^X

ZXdcdb^X \gdli]) i]Z ;jY\Zi l^aa aVn i]Z [djcYVi^dc [dg V hjhiV^cVWaZ

gZ*WVaVcX^c\ d[ i]Z \dkZgcbZci pcVcXZh+

Hc i]Z BcY^Vc ZXdcdb^X [gdci) i]Z \dkZgcbZci hZi je i]Z ?^cVcX^Va

LZXidg EZ\^haVi^kZ KZ[dgbh <dbb^hh^dc %?LEK<& Vh V egdedhZY hjeZg*

gZ\jaVidgn WdYn) ^ciZ\gVi^c\ Zm^hi^c\ pcVcX^Va gZ\jaVidgh hjX] Vh i]Z

LZXjg^i^Zh VcY >mX]Vc\Z ;dVgY d[ BcY^V) ?dglVgY FVg`Zih <dbb^hh^dc)

BchjgVcXZ KZ\jaVidgn VcY =ZkZadebZci 9ji]dg^in VcY IZch^dc ?jcY

KZ\jaVidgn VcY =ZkZadebZci 9ji]dg^in ^cid V jc^pZY V\ZcXn+ M]Z

?LEK< hZZ`h id gZ[dgb i]Z pcVcX^Va hZXidg gZ\jaVi^dch Wn ^cigdYjX^c\

Vc BcY^Vc ?^cVcX^Va <dYZ ;^aa i]Vi l^aa eVkZ i]Z lVn [dg i]Z XgZVi^dc

d[ V jc^pZY pcVcX^Va gZ\jaVidg VcY a^b^i i]Z gdaZ d[ i]Z KZhZgkZ ;Vc`

d[ BcY^V %K;B&+ M]Z \gdhh YdbZhi^X egdYjXi \gdli] [dgZXVhi [dg ?Q

/-.0*.1 ]Vh WZZc Zhi^bViZY Vi 3# ^c k^Zl d[ i]Z X]VaaZc\^c\ YdbZhi^X

VcY ^ciZgcVi^dcVa Zck^gdcbZci+ M]Z K;B adlZgZY i]Z gZed gViZ Wn /2

WVh^h ed^cih [dg i]Z hZXdcY i^bZ ^c i]Z aVhi i]gZZ bdci]h VcY aZ[i i]Z

XVh] gZhZgkZ gVi^d jcidjX]ZY ^c ^ih bdcZiVgn eda^Xn id ]Zae gZk^kZ i]Z

ZXdcdb^X \gdli]+

Hc i]Z \adWVa ZXdcdb^X [gdci) i]Z @ZgbVch ]VkZ WZZc i]Z pghi id

eVhh V aVl dc Xdeng^\]i iVm) l]^X] l^aa [dgXZ hZVgX] Zc\^cZh VcY cZlh

V\\gZ\Vidgh id eVn gdnVai^Zh id ejWa^h]Zgh [dg egdk^Y^c\ cZlh hc^eeZih+

M]^h hiZe l^aa XdbeZa Vaa hZVgX] Zc\^cZh id eVn [dg i]Z XdciZci i]Zn

Y^heaVn+ ?gVcXZ ^h XdciZbeaVi^c\ V h^b^aVg aVl i]Vi l^aa iVm hZVgX]

Zc\^cZh) VcY Vahd iVm ^ciZgcZi XdbeVc^Zh [dg YViV b^c^c\ WVhZY dc

XdaaVi^c\ eZghdcVa ^c[dgbVi^dc d[ i]Z^g jhZgh+
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Hc i]Z gZ\jaVidgn [gdci) i]Z K;B ]Vh cdl eZgb^iiZY Vaa Zci^i^Zh

^cXajY^c\ i]dhZ jcYZg ^ckZhi^\Vi^dc Wn aVl*Zc[dgX^c\ V\ZcX^Zh hjX]

Vh i]Z =^gZXidgViZ d[ >c[dgXZbZci) id VkV^a ZmiZgcVa XdbbZgX^Va

Wdggdl^c\h jcYZg i]Z VjidbVi^X gdjiZ+ M]^h ]Vh WZZc eZgb^iiZY

^ggZheZXi^kZ d[ i]Z Zci^in ]Vk^c\ Vcn eZcY^c\ ^ckZhi^\Vi^dch)

VY_jY^XVi^dch dg VeeZVah WZ[dgZ i]Z Zc[dgX^c\ V\ZcX^Zh l^i]dji

egZ_jY^XZ id i]Z djiXdbZ+

Hc i]Z _jY^X^Va [gdci) i]Z =Za]^ WZcX] d[ i]Z BcXdbZ*MVm 9eeZaaViZ

Mg^WjcVa %i]Z Mg^WjcVa& ^c i]Z XVhZ d[ JjVaXdbb BcXdgedgViZY ]ZaY

i]Vi i]Z eVnbZci d[ gdnVain Wn V cdc*gZh^YZci id Vcdi]Zg cdc*gZh^YZci

[dg i]Z igVch[Zg d[ eViZciZY iZX]cdad\n [dg i]Z bVcj[VXijgZ d[

Zfj^ebZci hdaY id BcY^Vc iZaZXdb XVgg^Zgh lVh cdi iVmVWaZ ^c BcY^V+ Bc

Vcdi]Zg gja^c\) i]Z 9cY]gV IgVYZh] A^\] <djgi) ^c i]Z XVhZ d[ LVcdp

IVhiZjg AdaY^c\ L9 ]ZaY i]Vi XVe^iVa \V^ch Vg^h^c\ dc i]Z igVch[Zg

d[ h]VgZh WZilZZc ild [dgZ^\c XdbeVc^Zh) d[ V XdbeVcn ]Vk^c\ Vc

jcYZgan^c\ BcY^Vc XVe^iVa VhhZi) lVh cdi iVmVWaZ ^c BcY^V jcYZg i]Z

BcY^V*?gVcXZ iVm igZVin+ Bi Vahd ]ZaY i]Vi i]Z gZigdheZXi^kZ VbZcYbZcih

^cigdYjXZY Wn i]Z ?^cVcXZ 9Xi) /-./ Yd cdi hZZ` id dkZgg^YZ i]Z iVm

igZVin+ FdgZ ^bedgiVcian) i]Z A^\] <djgi gZ[jhZY id a^[i i]Z XdgedgViZ

kZ^a) ]daY^c\ i]Vi i]Z [dgZ^\c ^ckZhiZZ XdbeVcn lVh Vc ^cYZeZcYZci

deZgVi^c\ XdbeVcn+ LZZ eV\Z cd 4 VcY 6 [dg V YZiV^aZY VcVanh^h d[ i]ZhZ

gja^c\h+

PZ ]deZ ndj Zc_dn i]^h ^hhjZ+ 9h ValVnh) lZ add` [dglVgY id ]ZVg^c\

[gdb ndj+

4ETAN -ALAL AND <HYAMAL 6UKHERJEE

Cd^ci EZVYZgh) MVm VcY KZ\jaVidgn LZgk^XZh

L]nVbVa Fj`]Zg_ZZDZiVc =VaVa
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;OYALTY INCOME OF A NON"RESIDENT

TAXABLE ON RECEIPT BASIS UNDER

THE 2NDIA"><* TAX TREATY

M]Z VhhZhhZZ) V iVm gZh^YZci

KC PEB <;& E>A NB@BFRBA

gdnVain [gdb ^ih BcY^Vc

VhhdX^ViZY ZciZgeg^hZh %9>h&

dc l]^X] iVm lVh l^i]]ZaY

>@@KNAFJD PK PEB N>PB FJ PEB

BcY^V*NL =djWaZ MVmVi^dc

9kd^YVcXZ 9\gZZbZci %i]Z

iVm igZVin&+ M]Z VhhZhhZZ

OQ?IFPPBA FPO NBPQNJ

YZXaVg^c\ gdnVain ^cXdbZ

KJ @>OE NB@BFLP ?>OFO >JA

XaV^bZY i]Z XdggZhedcY^c\

l^i]]daY^c\ iVm XgZY^i+ M]Z

iVm gZijgc lVh VXXZeiZY

Yjg^c\ i]Z XdjghZ d[ hXgji^cn

egdXZZY^c\h+ LjWhZfjZcian)

i]Z MH ^c^i^ViZY gZ*

>OOBOOIBJP LNK@BBAFJDO KJ

PEB ?>OFO PE>P PEB >@@NQBA

gdnVain lVh cdi d[[ZgZY id

iVm VcY i]Z l^i]]daY^c\ iVm

gViZ Veea^XVWaZ lVh ]^\]Zg

i]Vc i]Vi Xdch^YZgZY Wn i]Z

VhhZhhZZ+

M]Z =^hejiZ KZhdaji^dc

IVcZa %=KI& XdcpgbZY i]Z

dgYZg d[ i]Z MH+

M]Z VhhZhhZZ VeeZVaZY

?BCKNB PEB 2J@KIB'P>S

9eeZaaViZ Mg^WjcVa %i]Z

Mg^WjcVa& XdciZcY^c\

i]Vi Vaa i]Z [VXih gZaVi^c\

id gdnVain ^cXdbZ lZgZ

OQ?IFPPBA AQNFJD PEB @KQNOB

d[ hXgji^cn VhhZhhbZci

egdXZZY^c\h+ M]Z gdnVain

FJ@KIB KCCBNBA PK P>S KJ

rXVh] gZXZ^ei WVh^hs lVh

VXXZeiZY Wn i]Z MH+ M]Z

NB'>OOBOOIBJP LNK@BBAFJDO

^c^i^ViZY Wn i]Z MH lZgZ V

gZhjai d[ V X]Vc\Z ^c de^c^dc

Wn i]Z MH VcY lZgZ cdi

kVa^Y+

KZ\VgY^c\ i]Z iVmVW^a^in

d[ i]Z gdnVain ^cXdbZ)

i]Z Mg^WjcVa gZa^ZY dc i]Z

YZX^h^dc ^c i]Z XVhZ d[ =BM 4!

L^ZbZch 9`i^Zc\ZhZaahX]V[i

SML*462*A<*/-./%;db&T

l]ZgZ ^i lVh ]ZaY i]Vi

gdnVain ^cXdbZ gZXZ^kZY Wn

V cdc*gZh^YZci lVh iVmVWaZ

^c i]Z nZVg d[ gZXZ^ei jcYZg

i]Z BcY^V*@ZgbVcn iVm

igZVin+ M]Z ldgYh jhZY ^c

i]Z iVm igZVin VgZ I;C> >JA

K?=?CO?>+ AZcXZ) i]Z gdnVain

^cXdbZ ldjaY WZ iVmVWaZ dc

> NB@BFLP ?>OFO >JA JKP KJ

VXXgjVa WVh^h+

KZ\VgY^c\ i]Z kVa^Y^in d[ i]Z

NB'>OOBOOIBJP LNK@BBAFJDO&

i]Z Mg^WjcVa je]ZaY i]Z

>OOBOOBBUO @KJPBJPFKJ

i]Vi Vaa [VXih gZaVi^c\ id

i]Z iVmVW^a^in d[ gdnVain

^cXdbZ lZgZ hjWb^iiZY

id i]Z MH Vi i]Z i^bZ d[

hXgji^cn VhhZhhbZci+ 9

/KIIFOOFKJBN KC 2J@KIB'

iVm %9eeZVah& %<BM%9&&

dgYZg [dg 9Q /--0*-1

>@@BLPFJD PEB T@>OE ?>OFO KC

VXXdjci^c\s [dg gdnVain lVh

NB@BFRBA ?BCKNB PEB FOOQB

KC PEB JKPF@B QJABN OB@PFKJ

.14 d[ i]Z BcXdbZ*iVm 9Xi)

.63. %i]Z 9Xi&+ M]ZgZ[dgZ)

NB'>OOBOOIBJP LNK@BBAFJDO

lZgZ cdi kVa^Y+

3KEJOKJ " 3KEJOKJ 4!

9=BM%BM& SML*06*BM9M*

/-.0%Fjb&T

,LIENT CO"ORDINATION FEES ARE

NOT IN THE NATURE OF ROYALTY AND

HENCE NOT TAXABLE IN 2NDIA

>jgd KL<@ PdgaYl^YZ

2J@& > <;'?>OBA >OOBOOBB

XdbeVcn) VXih Vh V

@KIIQJF@>PFJD FJPBNC>@B

WZilZZc bjai^cVi^dcVa

Xa^Zcih VcY ldgaYl^YZ >jgd

@gdje Zci^i^Zh+ M]Z VhhZhhZZ

LNKRFABA >OOFOP>J@B PK 0QNK

KL<@ 9YkZgi^h^c\ Iki EiY

%>jgd&) Vc BcY^Vc Zci^in)

[dg l]^X] ^i ]VY gZXZ^kZY

@NB>PFRB CBBO& A>P>?>OB CBBO

VcY Xa^Zci Xd*dgY^cVi^dc

[ZZh+

M]Z VhhZhhZZ igZViZY i]Z

[ZZh gZaVi^c\ id XgZVi^kZ)

YViVWVhZ VcY Xa^Zci Xd*

KNAFJ>PFKJ >O ?QOFJBOO

^cXdbZ jcYZg 9gi^XaZ 4 d[

i]Z BcY^V*NL iVm igZVin VcY

Vh cdi iVmVWaZ ^c BcY^V) Vh

PEB >OOBOOBB AFA JKP E>RB >

I> ^c BcY^V+ M]Z MH eVhhZY V

JKJ'OLB>HFJD KNABN PNB>PFJD

PEB CBBO PK ?B FJ PEB J>PQNB

d[ gdnVain jcYZg 9gi^XaZ ./

d[ i]Z iVm igZVin+

M]Z <BM%9& je]ZaY i]Z

@KJPBJPFKJO KC PEB >OOBOOBB

VcY ]ZaY i]Vi Vh i]Z VhhZhhZZ

AFA JKP E>RB > 90 FJ 2JAF>&

i]Z Xa^Zci Xd*dgY^cVi^dc [ZZh

lZgZ cdi iVmVWaZ Vh Wjh^cZhh

^cXdbZ+ M]Z <BM%9& ]ZaY

PE>P PEB @NB>PFRB >JA

YViVWVhZ [ZZh lZgZ eV^Y [dg

iZX]c^XVa VcY XdchjaiVcXn

hZgk^XZh VcY lZgZ iVmVWaZ

Vh [ZZh [dg ^cXajYZY hZgk^XZh

%?BL& VXXdgY^c\ id 9gi^XaZ ./

d[ i]Z iVm igZVin+
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M]Z VhhZhhZZ VeeZVaZY id

i]Z Mg^WjcVa V\V^chi i]Z

VYY^i^dch bVYZ l^i] gZheZXi

id Xa^Zci Xd*dgY^cVi^dc

[ZZh+ AdlZkZg) i]Z VhhZhhZZ

VXXZeiZY i]Z <BM%9&sh

VYY^i^dc l^i] gZheZXi id i]Z

XgZVi^kZ VcY YViVWVhZ [ZZh+

M]Z Mg^WjcVa ]ZaY i]Vi Xa^Zci

Xd*dgY^cVi^dc [ZZh XdjaY cdi

WZ Xdch^YZgZY gdnVain h^cXZ

i]Z hZgk^XZh gZcYZgZY Wn

i]Z VhhZhhZZ Y^Y cdi ^ckdakZ

i]Z jhZ d[ V eaVc) hZXgZi

[dgbjaV dg egdXZhh+ AZcXZ)

>O PEB >OOBOOBB AFA JKP E>RB

V I> ^c BcY^V) i]Z Xa^Zci

Xd*dgY^cVi^dc [ZZh lZgZ cdi

iVmVWaZ ^c BcY^V Vh Wjh^cZhh

^cXdbZ+

==BM 4! >jgd KL@<

PdgaYl^YZ BcX+ SML*52/*

BM9M*/-./%Fjb&T

;OYALTY RECEIVED BY A FOREIGN

COMPANY FROM FOREIGN 8.6S NOT

TAXABLE IN 2NDIA

M]Z VhhZhhZZ) JjVaXdbb)

FJ@KNLKN>PBA FJ PEB <;& FO

Zc\V\ZY ^c i]Z YZkZadebZci

VcY a^XZch^c\ d[ <=F9

iZX]cdad\n+ Bi ]VY ZciZgZY

FJPK >J >DNBBIBJP CKN PEB

a^XZch^c\ d[ ^ih eViZcih

l^i] dg^\^cVa Zfj^ebZci

I>JQC>@PQNBNO $806O%

?>OBA KQPOFAB 2JAF> PE>P

VgZ cdc* gZh^YZci+ M]Z

806O QOBA PEB L>PBJPO PK

I>JQC>@PQNB E>JAOBPO >JA

cZildg` Zfj^ebZci djih^YZ

BcY^V l]^X] lZgZ hdaY id

XjhidbZgh ldgaYl^YZ)

^cXajY^c\ ^c BcY^V+ M]Z

BcY^Vc XVgg^Zgh hdaY i]Z

]VcYhZih VcY cZildg`

BMQFLIBJP PK BJA'QOBNO KC

iZaZXdb hZgk^XZh ^c BcY^V+

KdnVain lVh eVnVWaZ Wn

i]Z H>Fh id JjVaXdbb

CKN PEB QOB KC L>PBJPBA

iZX]cdad\n id bVcj[VXijgZ

i]Z egdYjXih+

M]Z MH ]ZaY i]Vi i]Z gdnVain

^cXdbZ gZaVi^c\ id i]Z

I>JQC>@PQNB KC E>JAOBPO

hdaY id XjhidbZgh ^c BcY^V

ldjaY WZ iVmVWaZ ^c BcY^V

jcYZg hZXi^dc 6%.&%k^&

%X& d[ i]Z 9Xi+ M]Z <BM%9&

je]ZaY i]Z MHsh VYY^i^dch

>JA CQNPEBN I>AB >AAFPFKJO

l^i] gZheZXi id i]Z gdnVain

FJ@KIB NB@BFRBA CKN PEB

cZildg` Zfj^ebZci+

M]Z VhhZhhZZ VeeZVaZY

WZ[dgZ i]Z Mg^WjcVa VcY

@KJPBJABA PE>P PEB L>PBJPO

CKN I>JQC>@PQNFJD PEB

]VcYhZih VcY i]Z cZildg`

Zfj^ebZci lZgZ jhZY

djih^YZ BcY^V+ M]Z i^iaZ

^c i]Z \ddYh Vahd eVhhZY

KQPOFAB 2JAF> >JA EBJ@B

i]Z gdnVain ^cXdbZ dc i]Z

cZildg` Zfj^ebZci lVh cdi

iVmVWaZ ^c BcY^V+

M]Z Mg^WjcVa gZkZghZY

i]Z dgYZg d[ i]Z <BM%9&

VcY ]ZaY i]Vi i]Z H>Fh

Y^Y cdi XVggn dji Wjh^cZhh

deZgVi^dch ^c BcY^V+ LVaZ id

BcY^Vc XjhidbZgh l^i]dji

deZgVi^dch ^c BcY^V ldjaY

gZhjai ^c rWjh^cZhh l^i]

2JAF>U >JA JKP T?QOFJBOO FJ

BcY^Vs+ M]Z i^iaZ ^c i]Z \ddYh

hdaY id i]Z BcY^Vc XVgg^Zgh

Wn H>Fh Vahd eVhhZY

djih^YZ BcY^V+ M]ZgZ[dgZ)

^c i]Z VWhZcXZ d[ Vcn

I>JQC>@PQNFJD KLBN>PFKJO

@>NNFBA KQP FJ 2JAF>& PEB

hdjgXZ d[ gdnVain lVh i]Z

eaVXZ l]ZgZ i]Z eViZci lVh

Zmead^iZY) ^+Z+ i]Z eaVXZ d[

i]Z bVcj[VXijg^c\ VXi^k^in+

9XXdgY^c\an) i]Z gdnVain

^cXdbZ [dg i]Z a^XZch^c\ d[

eViZcih Wn V [dgZ^\c VhhZhhZZ

l^i]dji Vcn bVcj[VXijg^c\

deZgVi^dc ldjaY cdi WZ

iVmVWaZ Vh gdnVain ^c BcY^V+

JjVaXdbb BcXdgedgViZY

4! 9=BM SML*02*BM9M*

/-.0%=Za&T

*??L @HK M?=BGC=;E
L?KOC=?L

,ONSIDERATION FOR LABORATORY

TESTING SERVICES CONDUCTED

THROUGH AUTOMATIC MACHINES

NOT FEES FOR TECHNICAL SERVICES

M]Z VhhZhhZZ) V

I>JQC>@PQNBN KC @FN@QFP

WgZV`Zgh) ]VY VkV^aZY

aVWdgVidgn iZhi^c\ hZgk^XZh

CKN PEB LQNLKOB KC

XZgi^pXVi^dc [gdb I EiY) V

gZh^YZci d[ @ZgbVcn+ Bi ]VY

hjWb^iiZY Vc Veea^XVi^dc

id i]Z MH jcYZg hZXi^dc

.62%/& d[ i]Z 9Xi l]^aZ

bV`^c\ eVnbZci id I EiY

l^i]dji l^i]]daY^c\ iVm+

2P @KJPBJABA PE>P OFJ@B

i]Z iZhi^c\ hZgk^XZh lZgZ

NBJABNBA >JA L>FA CKN& JK

FJ@KIB >@@NQBA PK 9 5PA

^c BcY^V lVh bVYZ djih^YZ

BcY^V+ ?jgi]ZgbdgZ) i]Z

hZgk^XZh VkV^aZY lZgZ

hiVcYVgY ^c cVijgZ l^i]dji

^ckdak^c\ Vcn iZX]c^XVa h`^aa

KN EQI>J FJPBNRBJPFKJ >JA

lZgZ cdi [ZZh [dg iZX]c^XVa

hZgk^XZh %?ML& jcYZg hZXi^dc

6%.&%k^^& d[ i]Z 9Xi+

M]Z MH ]ZaY i]Vi i]Z

hZgk^XZh egdk^YZY Wn I

EiY lZgZ ]^\]an iZX]c^XVa

FJ J>PQNB >JA EBJ@B PEB

eVnbZci lVh iVmVWaZ Vh ?ML

jcYZg hZXi^dc 6%.&%k^^& d[

i]Z 9Xi+
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M]Z <BM%9& XdcpgbZY i]Z

dgYZg d[ i]Z MH dc i]Z

[daadl^c\ \gdjcYh7

w 9h i]Z iZhi^c\ d[ i]Z

X^gXj^i WgZV`Zgh lVh

AKJB QOFJD OKLEFOPF@>PBA

Zfj^ebZci) i]Z eVnbZci

lVh XdkZgZY l^i]^c i]Z

bZVc^c\ d[ ?ML jcYZg

hZXi^dc 6%.&%k^^& d[ i]Z

9Xi+

w 9h i]Z hZgk^XZh gZXZ^kZY

lZgZ ji^a^hZY ^c i]Z

>OOBOOBBUO ?QOFJBOO FJ

2JAF> >JA CKN B>NJFJD

FJ@KIB CNKI > OKQN@B

l^i]^c BcY^V) i]Zn lZgZ

PK ?B @KJOFABNBA OBNRF@BO

NBJABNBA FJ 2JAF> >JA

]ZcXZ iVmVWaZ ^c BcY^V+

M]Z Mg^WjcVa dWhZgkZY

PE>P PEB @FN@QFP ?NB>HBNO

bVcj[VXijgZY Wn i]Z

VhhZhhZZ lZgZ hZci dc V

hVbeaZ WVh^h [dg iZhi^c\+

HcXZ XaZVgZY) V XZgi^pXViZ

lVh ^hhjZY Wn I EiY+

M]Z Mg^WjcVa ]ZaY i]Vi

jcYZg >meaVcVi^dc /

id hZXi^dc 6%.&%k^& d[

i]Z 9Xi) ?ML bZVch

Vcn Xdch^YZgVi^dc [dg

i]Z gZcYZg^c\ d[ Vcn

bVcV\Zg^Va) iZX]c^XVa dg

XdchjaiVcXn hZgk^XZh+ L^cXZ

i]Z ZmegZhh^dc tiZX]c^XVau

]Vh cdi WZZc YZpcZY ^c i]Z

9Xi) ^i ^h id WZ jcYZghiddY

FJ PEB O>IB OBJOB KC FPO

hjggdjcY^c\ ldgYh ^+Z+

bVcV\Zg^Va VcY XdchjaiVcXn+

.KPE PEB BSLNBOOFKJO

tbVcV\Zg^Vau VcY

tXdchjaiVcXnu VeeZVg^c\ ^c

i]Z YZpc^i^dc d[ ?ML jcYZg

>meaVcVi^dc / id hZXi^dc

6%.&%k^& d[ i]Z 9Xi ^ckdakZ V

]jbVc ZaZbZci+ M]ZgZ[dgZ)

i]Z ZmegZhh^dc tiZX]c^XVau

>LLB>NFJD FJ PEB O>IB

YZpc^i^dc ldjaY Vahd ]VkZ

id WZ XdchigjZY Vh ^ckdak^c\

V ]jbVc ZaZbZci+

M]Z aVWdgVidgn iZhih

lZgZ XVgg^ZY dji i]gdj\]

>QPKI>PF@ I>@EFJBO& QJABN

i]Z dWhZgkVi^dc d[ iZX]c^XVa

ZmeZgih VcY l^i]dji ]jbVc

^ciZgkZci^dc+ M]ZgZ[dgZ)

i]Z jhV\Z d[ iZX]cdad\n

dg bVX]^cZh YZkZadeZY

Wn ]jbVch VcY eji id

deZgVi^dc VjidbVi^XVaan)

l^i]dji bjX] d[ ]jbVc

FJPBNC>@B KN FJPBNRBJPFKJ&

@>JJKP ?B @KJOFABNBA

iZX]c^XVa hZgk^XZh+

FZgZ ^hhjZ d[ XZgi^pXViZh Wn

EQI>JO >CPBN PBOPO @>NNFBA

dji Wn VjidbVi^X bVX]^cZh

@>JJKP ?B @KJOPNQBA >O

i]Z gZcYZg^c\ d[ iZX]c^XVa

hZgk^XZh+ 9XXdgY^c\an) i]Z

aVWdgVidgn X]Vg\Zh lZgZ cdi

iVmVWaZ Vh ?ML VcY i]ZgZ

lVh cd gZfj^gZbZci id

l^i]]daY iVm dc eVnbZcih

bVYZ id I EiY+

L^ZbZch EiY+ 4! <BM SML*2.*

BM9M*/-.0%Fjb&T

2= SUPPORT SERVICE FEES NOT

TAXABLE AS /=<

M]Z VhhZhhZZ ^h V iVm gZh^YZci

d[ 9jhigVa^V+ Bi lVh V \adWVa

BM hjeedgi XZcigZ [dg i]Z

9h^V*IVX^pX gZ\^dc VcY lVh

gZhedch^WaZ [dg egdk^Y^c\ BM

OQLLKNP OBNRF@BO CKN DNKQL

XdbeVc^Zh ^c i]Z 9h^V*

IVX^pX gZ\^dc+ Bi egdk^YZY

BM hjeedgi hZgk^XZh ^c i]Z

cVijgZ d[ ]ZaeYZh` hjeedgi)

QOBN >AIFJFOPN>PFKJ& A>P>

OPKN>DB& A>P> LNK@BOOFJD >JA

bV^ciZcVcXZ VcY Xdcigda d[

i]Z \adWVa BM ^c[gVhigjXijgZ+

=jg^c\ i]Z nZVg) i]Z VhhZhhZZ

NB@BFRBA @KJOFABN>PFKJ CNKI

^ih BcY^Vc 9>h [dg egdk^Y^c\

i]Z hZgk^XZh+ Bc ^ih iVm gZijgc)

PEB >OOBOOBB PNB>PBA PEB

@KJOFABN>PFKJ NB@BFRBA CNKI

^ih BcY^Vc 9> Vh cdi iVmVWaZ Vh

^i lVh cdi ?ML jcYZg i]Z iVm

igZVin+

M]Z MH igZViZY i]Z BM hjeedgi

[ZZ Vh ?ML iVmVWaZ jcYZg

hZXi^dc 6%.&%k^^& d[ i]Z 9Xi Vh

lZaa Vh jcYZg 9gi^XaZ ./%0&

d[ i]Z iVm igZVin WZilZZc

BcY^V VcY 9jhigVa^V+ M]Z =KI

je]ZaY i]Z dgYZg d[ i]Z MH+

M]Z Mg^WjcVa ]ZaY i]Vi i]Z

VhhZhhZZ lVh egdk^Y^c\ BM

]ZaeYZh` hjeedgi) WVX *̀

je gZaViZY hZgk^XZh VcY

cZildg`^c\*gZaViZY hZgk^XZh

Wji ]VY cZ^i]Zg ^beVgiZY Vcn

iZX]c^XVa `cdl*]dl) h`^aa)

egdXZhh cdg igVch[ZggZY Vcn

iZX]c^XVa eaVc dg YZh^\c+

M]Z V\gZZbZci Y^Y cdi

OQDDBOP PE>P PEB >OOBOOBB E>A

bVYZ VkV^aVWaZ i]Z gZfj^gZY

iZX]c^XVa `cdl*]dl id i]Z

BcY^Vc XdbeVcn+

Bi ]ZaY i]Vi i]Z ZmegZhh^dc

tbV`Z VkV^aVWaZu ^c i]Z

BcY^V*9jhigVa^V MVm MgZVin

FO QOBA FJ PEB @KJPBSP KC

thjeean^c\ dg igVch[Zgg^c\

iZX]c^XVa `cdlaZY\Z dg

iZX]cdad\n id Vcdi]Zgu+

KZan^c\ dc i]Z YZX^h^dc ^c

i]Z XVhZ d[ <BM 4! =Z ;ZZgh

BcY^V F^cZgVah %I& EiY S/-./T

4/ =MK 5/ %DVg&) ^i lVh

]ZaY i]Vi i]Z iZX]cdad\n

ldjaY WZ Xdch^YZgZY Vh

rbVYZ VkV^aVWaZs dcan l]Zc

PEB LBNOKJ NB@BFRFJD PEB

hZgk^XZh ^h VWaZ id Veean i]Z

iZX]cdad\n l^i]dji [jgi]Zg

>OOFOP>J@B CNKI PEB OBNRF@B

egdk^YZg+
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Bi lVh cdiZY i]Vi i]Z

VhhZhhZZ ]VY dcan egdk^YZY

WVX`*je VcY BM hjeedgi

hZgk^XZh id hdakZ i]Z BM*

gZaViZY egdWaZbh d[ ^ih

BcY^Vc V[pa^ViZh+ AZcXZ)

Vai]dj\] i]Z hZgk^XZh lZgZ

^c i]Z cVijgZ d[ iZX]c^XVa

hZgk^XZh jcYZg hZXi^dc 6%.&

%k^^& d[ i]Z 9Xi) i]Zn lZgZ

cdi XdkZgZY Wn 9gi^XaZ ./%0&

%\& d[ i]Z iVm igZVin+

M]ZgZ[dgZ) ^i lVh ]ZaY i]Vi

i]Z BM*gZaViZY hZgk^XZh

egdk^YZY Wn i]Z VhhZhhZZ

lZgZ cdi ?ML) VcY ]ZcXZ)

cdi iVmVWaZ ^c BcY^V+

LVcYk^` 9jhigVa^V Iin

5PA 4! ==BM SML*13*BM9M*

/-.0%IjcZ&T

-G>CK?=M MK;GL@?K

,APITAL GAINS ON TRANSFER OF

SHARES BETWEEN TWO FOREIGN

COMPANIES WITH AN UNDERLYING

2NDIAN ASSET NOT TAXABLE UNDER

2NDIA"/RANCE TREATY

L;E) Vc BcY^Vc XdbeVcn)

^h i]Z .--# hjWh^Y^Vgn d[

L]VcA l]^X] ^h V ?gZcX]

XdbeVcn ]ZaY Wn ild di]Zg

?gZcX] XdbeVc^Zh) F9 VcY

@BF=+ 9 h]VgZ ejgX]VhZ

V\gZZbZci lVh ZciZgZY

^cid WZilZZc F9,@BF=

%i]Z hZaaZgh& VcY LVcdp

%i]Z VhhZhhZZ*WjnZg& [dg

i]Z Va^ZcVi^dc d[ h]VgZh d[

L]VcA+

M]Z gZkZcjZ Vji]dg^i^Zh

PNB>PBA PEB >OOBOOBB >O

Vc VhhZhhZZ*^c*YZ[Vjai [dg

cdi l^i]]daY^c\ iVm dc

eVnbZcih bVYZ id F9 VcY

@BF= dc i]Z igVch[Zg d[

h]VgZh ^c L]VcA+ F9 VcY

@BF= bVYZ Vc Veea^XVi^dc

id i]Z 99K id YZiZgb^cZ

i]Z iVmVW^a^in Vg^h^c\ dc i]Z

igVch[Zg d[ L]VcA h]VgZh

id i]Z VhhZhhZZ+ M]Z 99K

gjaZY i]Vi XVe^iVa \V^ch

lZgZ iVmVWaZ ^c BcY^V jcYZg

9gi^XaZ .1%2& d[ i]Z BcY^V*

?gVcXZ iVm igZVin+

9\\g^ZkZY Wn i]Z gja^c\ d[

99K) i]Z VhhZhhZZ Vadc\

l^i] F9,@BF= paZY V lg^i

LBPFPFKJ ?BCKNB PEB EFDE

Xdjgi+

M]Z gZkZcjZ Vji]dg^i^Zh

XdciZcYZY i]Vi L]VcA

lVh cdi Vc ^cYZeZcYZci

XdbeVcn Wji bZgZan V

cdb^cZZ d[ F9 VcY @BF=)

i]Z aZ\Va VcY WZcZpX^Va

dlcZgh d[ L;E+ M]Z

Va^ZcVi^dc d[ h]VgZh VcY

i]Z igVch[Zg d[ Xdcigdaa^c\

^ciZgZhi ldjaY WZ iVmVWaZ ^c

BcY^V Vh XVe^iVa \V^ch jcYZg

9gi^XaZ .1%2& d[ i]Z iVm

igZVin+

M]Z VhhZhhZZ XdciZcYZY i]Vi

L]VcA lVh Vc ^ckZhibZci

XdbeVcn l^i] XdbbZgX^Va

OQ?OP>J@B KC FJRBOPIBJP FJ

L;E+ Bi ]VY V hZeVgViZ WdVgY

d[ Y^gZXidgh VcY lVh pa^c\

OBL>N>PB P>S NBPQNJO >JA

]ZcXZ lVh cdi ^cigdYjXZY

PK OBNRB >O > P>S >RKFA>J@B

hX]ZbZ+ M]Z Xdcigdaa^c\

^ciZgZhi Wn L]VcA dkZg

L;E lVh cdi V hZeVgViZ

VhhZi VcY lVh ^cYZeZcYZci

d[ i]Z igVch[Zg d[ h]VgZh+

M]Z XVe^iVa \V^ch lZgZ

iVmVWaZ dcan ^c ?gVcXZ+ B[

i]Z Xdcigdaa^c\ ^ciZgZhi lVh

k^ZlZY Vh V hZeVgViZ VhhZi) ^i

ldjaY WZ iVmVWaZ ^c ?gVcXZ

VcY cdi ^c BcY^V+

M]Z dgYZg d[ i]Z A^\] <djgi

lVh Vh [daadlh7

5IFTING OF CORPORATE VEIL OF

<HAN1

M]Z Xdjgi dWhZgkZY i]Vi

L]VcA lVh ^cYZeZcYZci

VcY cdi V cdb^cZZ XdbeVcn

d[ F9 VcY @BF=+ Bi lVh

NB@BFRFJD AFRFABJAO KJ FPO

L;E h]VgZ]daY^c\+ AZcXZ) ^i

XdjaY cdi WZ XdcXZ^kZY Vh V

hX]ZbZ [dg Vkd^Y^c\ XVe^iVa

\V^ch a^VW^a^in VcY i]ZgZ lVh

cd XVhZ [dg e^ZgX^c\ dg a^[i^c\

i]Z XdgedgViZ kZ^a d[ L]VcA+

=AXABILITY OF TRANSACTION

M]Z igVchVXi^dc jcYZg

Xdch^YZgVi^dc lVh [dg i]Z

igVch[Zg VcY Va^ZcVi^dc

d[ L]VcAsh ]daY^c\ ^c

;.5 FJ C>RKQN KC PEB

VhhZhhZZ+ M]ZgZ[dgZ) i]Z

kVajZ d[ i]Z Xdcigdaa^c\

^ciZgZhi d[ L]VcA dkZg

L;E lVh ^cX^YZciVa id ^ih

h]VgZ]daY^c\ VcY lVh cdi V

hZeVgViZ VhhZi+ AZcXZ) ^i lVh

]ZaY i]Vi i]Z igVchVXi^dc

lVh iVmVWaZ ^c ?gVcXZ VcY

JKP FJ 2JAF> QJABN PEB

egdk^h^dch d[ i]Z 9Xi VcY i]Z

iVm igZVin+

$%01< %4 %0 %44)44))"-0"

DEFAULT

M]Z igVchVXi^dc d[ i]Z

igVch[Zg d[ L;Esh h]VgZh lVh

iVmVWaZ ^c ?gVcXZ VcY cdi ^c

BcY^V+ AZcXZ) i]Z a^VW^a^in d[

i]Z VhhZhhZZ id l^i]]daY iVm

dc eVnbZcih bVYZ id F9

VcY @BF= [dg i]Z igVch[Zg

d[ h]VgZh YdZh cdi Vg^hZ+

M]ZgZ[dgZ) i]Z VhhZhhZZ

@>JJKP ?B PNB>PBA >O >J

VhhZhhZZ*^c*YZ[Vjai jcYZg

hZXi^dc /-. d[ i]Z 9Xi [dg

cdi l^i]]daY^c\ iVm+



)(" ?\5 " " " " "

;ETROSPECTIVE AMENDMENTS

M]Z igVchVXi^dc lVh [dg i]Z

Va^ZcVi^dc d[ .--# h]VgZh

d[ L]VcA+ M]Z XVe^iVa \V^ch

lZgZ iVmVWaZ ^c ?gVcXZ

QJABN PEB LNKRFOFKJO KC

9gi^XaZ .1%2& d[ i]Z iVm

igZVin+ M]Z gZigdheZXi^kZ

VbZcYbZcih bVYZ Wn

?^cVcXZ 9Xi) /-./ Yd

JKP OBBH PK KRBNNFAB PEB

iVm igZVin+ Bc i]Z XVhZ d[

V Xdcq^Xi WZilZZc i]Z

YdbZhi^X aVl VcY i]Z iVm

igZVin) i]Z iVm igZVin ldjaY

egZkV^a jcYZg hZXi^dc 6-%/&

d[ i]Z 9Xi+ M]ZgZ[dgZ) ^c i]Z

egZhZci XVhZ) i]Z iVmVW^a^in

d[ i]Z igVchVXi^dc ldjaY cdi

WZ V[[ZXiZY+

LVcdp IVhiZjg AdaY^c\ L9 4!

M]Z =ZeVgibZci d[ KZkZcjZ

S/-.0T 0- iVmbVcc+Xdb

/// %9I&

2HG#=HFI?M? @??

,ONSIDERATION FOR TRANSFER OF

BUSINESS WITHOUT ANY RESTRICTIVE

COVENANT ON TRANSFEROR TO CARRY

OUT SIMILAR BUSINESS NOT TAXABLE

AS A NON"COMPETE FEE

M]Z VhhZhhZZ XdbeVcn) V

I>JQC>@PQNBN KC LBOPF@FABO&

E>A LQN@E>OBA > AFRFOFKJ

d[ ^ih \gdje XdbeVcn

6FPOQ 2JAQOPNFBO 5PA

%FBE&+ L^bjaiVcZdjhan)

V ?gZcX] XdbeVcn ]VY

VXfj^gZY Xdcigdaa^c\

^ciZgZhi d[ FBE Wn lVn d[ V

Cd^ci OZcijgZ 9\gZZbZci

%CO9&+ Bc VYY^i^dc id i]Z

Xdch^YZgVi^dc eV^Y Wn i]Z

?gZcX] XdbeVcn idlVgYh

igVch[Zg d[ i]Z Xdcigdaa^c\

^ciZgZhi) ^i ]VY Vahd eV^Y

JKJ'@KILBPB CBBO PK PEB

>OOBOOBB >JA PEB LNKIKPBNO

KC PEB >OOBOOBBUO DNKQL

XdbeVc^Zh+

=jg^c\ i]Z gZaZkVci 9Q)

%9Q /---*-.&) i]Z VhhZhhZZ

XaV^bZY i]Vi i]Z cdc*

XdbeZiZ [ZZh lZgZ idlVgYh

adhh d[ V hdjgXZ d[ ^cXdbZ

VcY ]ZcXZ V XVe^iVa gZXZ^ei

cdi a^VWaZ id iVm+ AdlZkZg)

i]Z MH ]ZaY i]Vi i]Z cdc*

XdbeZiZ [ZZh lZgZ iVmVWaZ

>O ?QOFJBOO FJ@KIB QJABN

hZXi^dc /5%kV& d[ i]Z 9Xi+

M]Z <BM%9& ]ZaY i]Vi i]Z

cdc*XdbeZiZ [ZZh lZgZ

Wgdj\]i l^i]^c i]Z VbW^i

d[ Wjh^cZhh ^cXdbZ Wn i]Z

^chZgi^dc d[ hZXi^dc /5%kV&

d[ i]Z 9Xi [gdb 9Q /--0*-1

dclVgYh VcY ]ZcXZ ldjaY

cdi Veean id i]Z nZVg jcYZg

Xdch^YZgVi^dc %^+Z+ 9Q /---*

-.& ^c i]Z VhhZhhZZsh XVhZ+

AdlZkZg) i]Z <BM%9& ]ZaY

PEB JKJ'@KILBPB CBBO E>A

Y^gZXi XdccZXi^dc l^i] i]Z

>OOBOOBBUO ?QOFJBOO >JA

]ZcXZ lZgZ iVmVWaZ Vh V

gZkZcjZ gZXZ^ei+

M]Z Mg^WjcVa dWhZgkZY i]Vi

JKJ'@KILBPB CBBO >NB JKP

Vc VhhZi a^`Z V [gVcX]^hZ)

a^XZcXZ) \ddYl^aa) ZiX+ Bi ^h

Xdch^YZgVi^dc gZXZ^kZY Wn

PEB PN>JOCBNKN CKN >?OP>FJFJD

[gdb XdbeZi^i^dc l^i]

NBOLB@P PK PEB ?QOFJBOO

PN>JOCBNNBA FJ C>RKQN KC PEB

igVch[ZgZZ+ M]ZgZ[dgZ) i]ZgZ

h]djaY WZ V aZ\Vaan W^cY^c\

V\gZZbZci WZilZZc i]Z

igVch[Zgdg VcY igVch[ZgZZ+

2P CQNPEBN K?OBNRBA PE>P

dcan i]Z egdbdiZgh lZgZ

h^\cVidg^Zh d[ i]Z CO9

WZilZZc i]Z ?gZcX]

XdbeVcn VcY FBE VcY

EBJ@B PEB JKJ'@KILBPB

dWa^\Vi^dc lVh Veea^XVWaZ

id i]Zb+ <dchZfjZcian)

PEB @KJOFABN>PFKJ NB@BFRBA

Wn i]Z egdbdiZgh WZ^c\

XVe^iVa gZXZ^eih ldjaY cdi WZ

iVmVWaZ+

M]Z VhhZhhZZ lVh cdi V eVgin

id i]Z CO9 VcY i]ZgZ lVh cd

NBOPNF@PFRB @KRBJ>JP CKN JKP

XVggn^c\ dji i]Z Wjh^cZhh d[

eZhi^X^YZh Wn i]Z VhhZhhZZ+

M]ZgZ[dgZ) ^c i]Z VWhZcXZ

d[ Vcn adhh d[ ^cXdbZ dc

>@@KQJP KC PEB BSFOPBJ@B

KC > NBOPNF@PFRB @KRBJ>JP&

PEB @KJOFABN>PFKJ NB@BFRBA

@>JJKP ?B PNB>PBA >O JKJ'

XdbeZiZ [ZZh+ M]ZgZ[dgZ)

i]Z Xdch^YZgVi^dc lVh

g^\]ian iVmZY ^c i]Z ]VcYh

KC PEB >OOBOOBB >O > NBRBJQB

gZXZ^ei+

6FPOQ 5PA 4! 9<BM SML*/6*

BM9M*/-.0%9]Y&T

6I?=NE;MCHG EHLL

5OSS ON SALE OF INVESTMENT IN

SHARES AND SECURITIES NOT COVERED

BY RESTRICTION ON APPLICABLE

SPECULATION LOSS

M]Z VhhZhhZZ XdbeVcn lVh

BJD>DBA FJ PEB ?QOFJBOO KC

bVcj[VXijg^c\ VcY igVY^c\+

M]Z VhhZhhZZ Vahd ejgX]VhZY

VcY hdaY h]VgZh d[ di]Zg

@KIL>JFBO KJ FJRBOPIBJP

VXXdjci dc l]^X] ^i ^cXjggZY

V h]dgi*iZgb XVe^iVa adhh [dg

i]Z gZaZkVci ?Q+

M]Z <BM%9& VcY i]Z

Mg^WjcVa) V[iZg pcY^c\

i]Vi i]Z VhhZhhZZ lVh cdi

^ckdakZY ^c i]Z Wjh^cZhh d[

hVaZ VcY ejgX]VhZ d[ h]VgZh)

Y^hVaadlZY i]Z h]dgi*iZgb

XVe^iVa adhh dc i]Z WVh^h i]Vi

i]Zn lZgZ heZXjaVi^dc adhhZh

Vh egdk^YZY ^c >meaVcVi^dc

id hZXi^dc 40 d[ i]Z 9Xi)

l]^X] egdk^YZY i]Vi ^[
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Vcn eVgi d[ i]Z Wjh^cZhh

d[ V XdbeVcn %di]Zg i]Vc

heZX^pZY XdbeVc^Zh&

@KJOFOPBA KC PEB LQN@E>OB

VcY hVaZ d[ h]VgZh d[ di]Zg

XdbeVc^Zh) hjX] XdbeVcn

h]Vaa WZ YZZbZY id WZ

XVggn^c\ dji heZXjaVi^dc

?QOFJBOO PK PEB BSPBJP

id l]^X] hjX] Wjh^cZhh

@KJOFOPBA KC PEB LQN@E>OB

VcY hVaZ d[ hjX] h]VgZh+

M]Z VhhZhhZZ egZ[ZggZY Vc

VeeZVa id i]Z A< V\V^chi

i]Z dgYZg d[ i]Z Mg^WjcVa dc

i]Z Y^hVaadlVcXZ d[ h]dgi*

iZgb XVe^iVa adhh+ Hc Vc

VcVanh^h d[ i]Z >meaVcVi^dc

id hZXi^dc 40 d[ i]Z 9Xi) i]Z

A< cdiZY i]Vi i]Z XdcY^i^dc

LNB@BABJP CKN >PPN>@PFJD PEB

hZXi^dc lVh i]Vi V eVgi d[

PEB ?QOFJBOO KC PEB >OOBOOBB'

XdbeVcn bjhi gZaViZ id i]Z

ejgX]VhZ VcY hVaZ d[ h]VgZh8

VcY bZgZan jcYZgiV`^c\ i]Z

ejgX]VhZ VcY hVaZ d[ h]VgZh

[dg ^ckZhibZci lVh cdi

Wjh^cZhh VXi^k^in+ @^kZc i]Vi

i]Z Mg^WjcVa ]VY [VXijVaan

XdcXajYZY i]Vi i]Z VhhZhhZZ*

XdbeVcn lVh cdi ^ckdakZY

FJ PEB ?QOFJBOO KC LQN@E>OB

VcY hVaZ d[ h]VgZh) i]Z A<

]ZaY i]Vi i]Z XdcY^i^dc

LNB@BABJP CKN >PPN>@PFJD

i]Z >meaVcVi^dc id hZXi^dc

40 d[ i]Z 9Xi lVh VWhZci

>JA EBJ@B PNB>PFJD PEB

adhh ^cXjggZY dc ejgX]VhZ

VcY hVaZ d[ h]VgZh Vh

heZXjaVi^dc adhh lVh l]daan

jclVggVciZY+

;P>JAFL>@H 9RP 5PA 4! <BM

S/-.0T 02- BMK /2. %<Va&

"#.)&*-, -+ (&#% +'/$&
HK <K;G=B?L

=RANSACTIONS OF RECEIPT! PAYMENT

OF INTEREST OR COMMISSION

&)58))0 ,)%( 1*<') %0(

BRANCHES NOT ASSESSABLE TO TAX

M]Z VhhZhhZZ gZXZ^kZY

FJPBNBOP KN @KIIFOOFKJ CNKI

^ih dkZghZVh ]ZVY d[pXZ

%AH& VcY di]Zg dkZghZVh

?N>J@EBO >JA L>FA FJPBNBOP

KN @KIIFOOFKJ PK PEBI

Vh lZaa+ M]Z VhhZhhZZ Y^Y

JKP KCCBN PEB FJPBNBOP KN

@KIIFOOFKJ NB@BFRBA PK P>S

>JA >P PEB O>IB PFIB >AABA

FP ?>@H FJ PEB @KILQP>PFKJ

d[ ^cXdbZ+ M]Z MH ]ZaY i]Vi

PEB FJPBNBOP KN @KIIFOOFKJ

gZXZ^kZY Wn i]Z VhhZhhZZ

h]djaY WZ X]Vg\ZY id

iVm+ M]Z <BM%9& je]ZaY

i]Z dgYZg d[ i]Z MH+ M]Z

VhhZhhZZ VeeZVaZY WZ[dgZ i]Z

Mg^WjcVa+

M]Z gZkZcjZ YZeVgibZci

gZa^ZY dc i]Z FjbWV^

Mg^WjcVash YZX^h^dc ^c i]Z

XVhZ d[ =gZhYcZg ;Vc` 9@

4 9<BM S/--4T .-5 BM= 042

%Fjb& VcY i]Z Mg^WjcVash

dgYZg ^c i]Z VhhZhhZZsh dlc

XVhZ [dg ZVga^Zg 9Qh+ M]Z

VhhZhhZZ eaVXZY gZa^VcXZ dc

i]Z LeZX^Va ;ZcX]sh dgYZg

FJ PEB @>OB KC ;QIFPKIK

6FPOQF .>JHFJD /KNLKN>PFKJ

4 ==BM S/-./T .3 BMK

..3 %Fjb& Vh lZaa Vh i]Z

hjWhZfjZci gja^c\ ^c i]Z

XVhZ d[ HbVc BciZgcVi^dcVa

;Vc` L9H@ 4 9<BM S/-.0T

22 LHM 0/ %Fjb&) l]ZgZ ^i

lVh ]ZaY i]Vi i]Z ^ciZgZhi dg

@KIIFOOFKJ NB@BFRBA CNKI

i]Z AH lVh cdi X]Vg\ZVWaZ

id iVm+

M]Z Mg^WjcVa) [daadl^c\ i]Z

gja^c\ d[ i]Z LeZX^Va ;ZcX]

FJ PEB @>OB KC ;QIFPKIK

6FPOQF .>JHFJD /KNL

%VWdkZ&) ]ZaY i]Vi ^c i]Z

\^kZc XVhZ i]ZgZ lVh dcan

dcZ iVmVWaZ Zci^in ^+Z+ i]Z

KRBNOB>O BJPBNLNFOB >JA PEB

eZgbVcZci ZhiVWa^h]bZci

%I>& ^c BcY^V lVh V eVgi d[

i]Z hVbZ Zci^in+ M]jh) dc

i]Z \gdjcYh d[ bjijVa^in)

FJPBNBOP KN @KIIFOOFKJ

gZXZ^kZY Wn i]Z BcY^Vc

WgVcX] XdjaY cdi WZ

X]Vg\ZY id iVm+ L^b^aVgan)

FJPBNBOP KN @KIIFOOFKJ L>FA

Wn i]Z BcY^Vc I> lVh cdi

VaadlZY Vh V YZYjXi^dc+

M]Z Mg^WjcVa [jgi]Zg hiViZY

i]Vi i]Z XVhZ d[ =gZhYcZg

;Vc` 9@ %VWdkZ& ]VY WZZc

Xdch^YZgZY Wn i]Z LeZX^Va

.BJ@E FJ PEB OQ?OBMQBJP

@>OB KC ;QIFPKIK 6FPOQF

.>JHFJD /KNLKN>PFKJ

%VWdkZ& VcY i]ZgZ XdjaY WZ

cd fjZhi^dc d[ [daadl^c\

V Y^[[ZgZci k^Zl d[ i]Z

=^k^h^dc ;ZcX] ^c k^Zl d[

i]Z LeZX^Va ;ZcX] YZX^h^dc+

9=BM %BM& 4 <gZY^i 9\g^XdaZ

BcYdhjZo S/-.0T /. BMK 012

$6QI%



)*" ?\5 " " " " "

/6BC@?2= D2H6C
9hhZhh^c\ eZghdcVa iVm

*2C6 =2GC
6;E;KR$I?KJNCLCM?

2NCOME RECEIVED BY CO"OWNERS OF

PROPERTY NOT TO BE ASSESSED AS AN

ASSOCIATION OF PERSONS

M]ZgZ lZgZ pkZ ^cY^k^YjVah)

l]d ]VY ^c]Zg^iZY

V\g^XjaijgVa aVcY [gdb i]Z^g

eVgZcih+ M]Zn ZmZXjiZY V

\ZcZgVa edlZg d[ ViidgcZn

FJ C>RKQN KC KJB KC PEB @K'

dlcZgh) Veed^ci^c\ ]^b id

XdchigjXi ea^ci]h dc i]Z^g

_d^ci V\g^XjaijgVa aVcY ^c

i]Z _d^ci cVbZh d[ Vaa i]Z

dlcZgh VcY id [jgi]Zg aZVhZ

i]ZhZ dji id Vcn di]Zg eVgin

dc WZ]Va[ d[ i]Z Xd*dlcZgh+

9aa i]Z Xd*dlcZgh hjWb^iiZY

i]Z^g iVm gZijgch YZXaVg^c\

^cXdbZ [gdb hjX] Xd*dlcZY

egdeZgin [dg i]Z 9Q /--1*-2

FJ PEB CKNI KC FJ@KIB CNKI

aZVh^c\ dji i]Z ea^ci] VcY

YZedh^iZY i]Z Veea^XVWaZ

iVmZh+ M]Z MH ^hhjZY V

cdi^XZ jcYZg hZXi^dc .15

d[ i]Z 9Xi id Vaa i]Z Xd*

dlcZgh dc i]Z \gdjcY i]Vi

i]ZgZ lVh Vc VhhdX^Vi^dc d[

eZghdch %9HI& ZhiVWa^h]ZY

Wn i]Z Xd*dlcZgh VcY

FJ@KIB E>A BO@>LBA

P>S>PFKJ FJ PEB E>JAO KC PEB

9HI+ M]Z MH VhhZhhZY i]Z

^cXdbZ [gdb aZVh^c\ dji d[

i]Z ea^ci] Vh ^cXdbZ [gdb

KPEBN OKQN@BO FJ PEB E>JAO

d[ i]Z 9HI+

Hc VeeZVa) i]Z <BM%9& VcY

i]Z Mg^WjcVa gZ_ZXiZY i]Z

VeeZVa d[ i]Z VhhZhhZZ VcY

je]ZaY i]Z dgYZg d[ i]Z MH+

Hc [jgi]Zg VeeZVa id i]Z A<)

i]Z VhhZhhZZ XaV^bZY i]Vi

i]Zn ]VY cdi _d^cZY ]VcYh

Vh Vc 9HI [dg XVggn^c\ dji

Vcn kZcijgZ+ 9ahd) i]ZgZ lVh

JK GKFJP I>J>DBIBJP FJ PEB

CKNI KC > GKFJP BJPBNLNFOB

l^i] V bdi^kZ id egdYjXZ

^cXdbZ) egdpih dg \V^ch

_d^cian+ M]Z VhhZhhZZ eaVXZY

gZa^VcXZ dc i]Z YZX^h^dc ^c

i]Z XVhZ d[ <BM 4 ;EFR ;>D>N

>hiViZ S/--/T /24 BMK 26

$;/% >JA @KJPBJABA PE>P PEB

hiVijh d[ Vc 9HI XdjaY cdi

WZ [VhiZcZY+

M]Z A<) gZan^c\ dc i]Z

AB@FOFKJ KC PEB ;QLNBIB

<djgi %L<& ^c XVhZ d[ <BM

4 BcY^gV ;Va`g^h]cV S.63-T

06 BMK 213 %L<&) ]ZaY

PE>P FJ KNABN PK @KJOPFPQPB

Vc 9HI) i]Z ^cY^k^YjVa

Xd*dlcZgh h]djaY ]VkZ

GKFJBA PEBFN NBOKQN@BO >JA

VXfj^gZY V egdeZgin ^c

i]Z cVbZ d[ i]Z 9HI l^i]

@KIIKJ I>J>DBIBJP&

ABIKJOPN>PFJD > GKFJP

BJPBNLNFOB LNKIKPBA CKN

egdYjX^c\ egdpih+ FZgZ

VXXgjVa d[ ^cXdbZ _d^cian

PK IKNB LBNOKJO PE>J KJB

ldjaY cdi Xdchi^ijiZ Vc 9HI

^c gZheZXi d[ hjX] ^cXdbZ+

L^cXZ i]Z Xd*dlcZgh ]VY

^c]Zg^iZY i]Z egdeZgin

VcY i]ZgZ lVh cdi]^c\ id

hjWhiVci^ViZ i]Vi i]Zn ]VY

VXiZY Vh Vc 9HI) i]Z ^cXdbZ

lVh VhhZhhVWaZ ^c i]Z ]VcYh

d[ i]Z ^cY^k^YjVah+

LjY]^g GV\eVa 4 BMH S/-./T

016 BMK 303 %I$A&

<HORT"TERM CAPITAL GAINS ON

SALE OF SHARES IN 2NDIA BY A >*.

RESIDENT NOT TAXABLE IN 2NDIA

M]Z VhhZhhZZ lVh V gZh^YZci

d[ =jWV^ ]daY^c\ V N9>

gZh^YZci eZgb^i k^hV+ M]Z

>OOBOOBB B>NJBA FJ@KIB

[gdb ^ciZgZhi) XVe^iVa

\V^ch VcY ]djhZ egdeZgin+

M]ZgZ lZgZ i]gZZ ^hhjZh

^c i]Z dgYZg d[ i]Z <BM%9&

V\V^chi l]^X] i]Z gZkZcjZ

YZeVgibZci VeeZVaZY WZ[dgZ

i]Z Mg^WjcVa+

M]Z pghi ^hhjZ lVh i]Z

iVmVW^a^in d[ ^ciZgZhi ^cXdbZ

ZVgcZY Wn i]Z VhhZhhZZ+ M]Z

>OOBOOBB KCCBNBA FJPBNBOP PK

iVm Vi ./+2 # ^c iZgbh d[

i]Z 9gi^XaZ ..%/&%W& d[ i]Z

BcYd*N9> iVm igZVin+ M]Z MH

K?OBNRBA PE>P PEB >OOBOOBB

lVh cdi VWaZ id egdYjXZ V

iVm gZh^YZcXn XZgi^pXViZ)

VcY dcan egdYjXZY V Xden

KC EFO L>OOLKNP >JA ANFRFJD

a^XZcXZ) l]^X] lZgZ cdi

hj[pX^Zci Zk^YZcXZ i]Vi ]Z

lVh V gZh^YZci d[ i]Z N9>+

9XXdgY^c\an) i]Z MH ]ZaY

i]Vi i]Z VhhZhhZZ lVh cdi

Za^\^WaZ id XaV^b i]Z WZcZpih

d[ i]Z iVm igZVin) VcY i]Vi

i]Z ^ciZgZhi lVh a^VWaZ id

?B P>SBA >P ,(! QJABN PEB

9Xi+ M]Z <BM%9& gZa^ZY dc

<^gXjaVg cd+ 4/5 YViZY 0-+.-

62 VcY YZX^YZY i]Z bViiZg

^c [Vkdjg d[ i]Z VhhZhhZZ+

M]Z Mg^WjcVa je]ZaY i]Z

dgYZg d[ i]Z <BM%9&+

M]Z hZXdcY ^hhjZ lVh ^c

gZheZXi d[ i]Z iVmVW^a^in d[

h]dgi*iZgb XVe^iVa \V^ch

QJABN PEB LNKRFOFKJO KC PEB

iVm igZVin+ M]Z MH XaV^bZY

i]Vi i]Z WZcZpi d[ i]Z iVm



" """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""4K"OS"YNK"PST\"&"9SJOG"BUKIYWZR"""""""")+

igZVin lVh cdi VkV^aVWaZ

id i]Z VhhZhhZZ) Vh ]Z lVh

cdi a^VWaZ id eVn iVm ^c i]Z

N9> dc i]Z h]dgi*iZgb

XVe^iVa \V^ch+ M]Z <BM%9&

gZa^ZY dc i]Z XVhZ d[ 9=BM

4 @gZZc >b^gViZh L]^ee^c\

VcY MgVkZah S/--2T 66 MMC

655 %Fjb& VcY FjhiVf

9]bZY OV`^a SMVm VeeZVa

Gdh+ /36 d[ /--3*-4) .-1 d[

/--4*-5 $ 4. d[ /--5*-6)

KNABN A>PBA *, ;BLPBI?BN

/-.-T) l]ZgZ ^i lVh ]ZaY

i]Vi i]Z ZmegZhh^dc ta^VWaZ

id iVmu ^c i]Z XdcigVXi^c\

OP>PB AKBO JKP IB>J PE>P

i]Z eZghdc h]djaY VXijVaan

WZ a^VWaZ id iVm ^c i]Vi hiViZ+

Bi Vahd XdkZgh XVhZh l]ZgZ

PEB OP>PB E>O PEB NFDEP PK P>S

OQ@E LBNOKJO& FNNBOLB@PFRB

d[ l]Zi]Zg hjX] g^\]i ^h

ZmZgX^hZY dg cdi+ Bi lVh

Vahd bZci^dcZY i]Vi i]Z

LNKRFOFKJO KC PEB >IBJABA

iVm igZVin lZgZ Veea^XVWaZ

FJ NBOLB@P KC FJ@KIB >NFOFJD

dc dg V[iZg . 9eg^a /--5+

AZcXZ) i]Z <BM%9& YZX^YZY

PEB I>PPBN FJ C>RKQN KC PEB

VhhZhhZZ VcY ]ZaY i]Vi i]Z

VhhZhhZZ lVh ^cYZZY Za^\^WaZ

id VkV^a i]Z WZcZpi d[ i]Z

BcYdvN9> iVm igZVin VcY

cd XVe^iVa \V^ch iVm XdjaY

WZ aZk^ZY dc i]Z h]dgi*iZgb

XVe^iVa \V^ch ^c BcY^V+ M]Z

dgYZg d[ i]Z <BM%9& lVh

je]ZaY Wn i]Z Mg^WjcVa+

M]^gYan) i]Z VhhZhhZZ

XaV^bZY V YZYjXi^dc d[

@BNP>FJ I>FJPBJ>J@B >JA

Wj^aY^c\ X]Vg\Zh eV^Y id V

Xd*deZgVi^kZ hdX^Zin) [gdb

i]Z gZciVa ^cXdbZ YZg^kZY

[gdb V ]djhZ egdeZgin

h^ijViZY ^c BcY^V) l]^aZ

@KILQPFJD P>S QJABN

hZXi^dc /0 d[ i]Z 9Xi+ M]Z

MH gZ_ZXiZY i]Z XaV^b d[

PEB >OOBOOBB KJ PEB ?>OFO

PE>P ABBIBA ABAQ@PFKJ

d[ 0-# d[ i]Z cZi VccjVa

kVajZ jcYZg hZXi^dc /1

d[ i]Z 9Xi hjWhjbZY

NBL>FN >JA I>FJPBJ>J@B

ZmeZchZh d[ Vaa `^cYh) VcY

cd [jgi]Zg YZYjXi^dc lVh

id WZ VaadlZY+ M]Z VhhZhhZZ

@KJPBJABA PE>P QJABN PEB

gZciVa V\gZZbZci l^i] i]Z

iZcVci) i]Z VhhZhhZZ lVh

OQLLKOBA PK NB@BFRB PEB

Xdbedh^iZ gZciVa ^cXdbZ

%^cXajY^c\ i]Z hdX^Zin VcY

I>FJPBJ>J@B @E>NDBO%

CNKI PEB PBJ>JP >JA PEFO

h]djaY WZ gZYjXZY Wn i]Z

>IKQJP KC OBNRF@B @E>NDBO

eV^Y Wn i]Z iZcVci id i]Z

>OOBOOBB& CKN PEB LQNLKOB KC

@KILQPFJD FJ@KIB CNKI PEB

]djhZ egdeZgin+ M]Z <BM%9&

AB@FABA PEB I>PPBN FJ C>RKQN

d[ i]Z VhhZhhZZ) l]^X] lVh

je]ZaY Wn i]Z Mg^WjcVa+

9=BM %BM& 4 O^cdY 9gdgV

S/-./T .06 BM= /-2 %=Za]^&
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0DBE4DEB;?8 7@B 4@>A2?;6C
6BNDBNO >JA >@MQFOFPFKJO

*2C6 =2GC
+RAND ACQUISITION ROYALTY

ELIGIBLE FOR DEPRECIATION

M]Z VhhZhhZZ) V

e]VgbVXZji^XVa XdbeVcn)

>@MQFNBA PENBB ?N>JAO KN

PN>ABI>NHO CNKI >JKPEBN

XdbeVcn+ Bc ^ih iVm gZijgc

hjWb^iiZY [dg 9Q /--.*

-/) i]Z VhhZhhZZ YZXaVgZY

V adhh d[ BGK /+42 b^aa^dc

V[iZg XaV^b^c\ YZYjXi^dc

KC JKJ'@KILBPB CBBO&

bVg`Zi^c\ `cdl*]dl [ZZ

VcY YZegZX^Vi^dc dc gdnVain

eV^Y+

M]Z MH Y^hVaadlZY i]ZhZ

ZmeZchZh+ Hc VeeZVa) i]Z

<BM%9& ]ZaY i]Z [daadl^c\7

w M]Z cdc*XdbeZiZ [ZZ

lVh gZkZcjZ ZmeZcY^ijgZ

OFJ@B FP FJ@QNNBA KJ

VXXdjci d[ XdbbZgX^Va

ZmeZY^ZcXn id ZVgc bdgZ

egdpi) VcY i]ZgZ lVh cd

WZcZpi d[ Vc ZcYjg^c\

cVijgZ+

w ;ZcZpi VXfj^gZY dc

>@@KQJP KC I>NHBPFJD

`cdl*]dl lVh d[ Vc

BJAQNFJD J>PQNB >JA

lVh XVe^iVa ZmeZcY^ijgZ

Za^\^WaZ [dg YZegZX^Vi^dc

jcYZg i]Z 9Xi+

w KdnVain eVnbZci lVh

FJ@QNNBA CKN >@MQFNFJD

V WgVcY VcY ]ZcXZ) lVh

Za^\^WaZ [dg YZegZX^Vi^dc+

M]Z Mg^WjcVa je]ZaY i]Z

dgYZg d[ <BM%9& l^i]

NBOLB@P PK PEB JKJ'@KILBPB

CBB >JA ABLNB@F>PFKJ KJ

gdnVain eVnbZci+ AdlZkZg)

^i VaadlZY i]Z bVg`Zi^c\

`cdl*]dl [ZZ Vh gZkZcjZ

BSLBJAFPQNB KJ PEB ?>OFO

i]Vi ^i ZcVWaZY i]Z VhhZhhZZ

id [VX^a^iViZ VcY Vj\bZci ^ih

egdpi ZVgc^c\ XVeVX^in+

Hc VeeZVa Wn i]Z gZkZcjZ

YZeVgibZci) i]Z A<

dWhZgkZY i]Vi i]Z Mg^WjcVa

L>OOBA PEB KNABN KJ PEB

cdc*XdbeZiZ [ZZ l^i]dji

Vcn Y^hXjhh^dc+ M]ZgZ[dgZ)

FP NBI>JABA PEB I>PPBN

WVX` id i]Z Mg^WjcVa id

eVhh Vc dgYZg l^i] gZVhdch+

?jgi]ZgbdgZ) ^i ]ZaY i]Vi

i]Z bVg`Zi^c\ `cdl*]dl

ldjaY aZVY id ^begdkZbZci

FJ PEB BSFOPFJD ?QOFJBOO

VcY bVg`Zi higViZ\n)

gZhjai^c\ ^c ]^\]Zg hVaZh

VcY egdpiVW^a^in+ AZcXZ) i]Z

bVg`Zi^c\ `cdl*]dl [ZZ

lVh gZkZcjZ ZmeZcY^ijgZ+ Bc

NBOLB@P KC ABLNB@F>PFKJ KJ

gdnVain) i]Z A< je]ZaY i]Z

Mg^WjcVash dgYZg VcY VaadlZY

^i+

<BM 4 @aZcbVg`

I]VgbVXZji^XVa EiY SML*.0*

A<*/-.0 %;HF&T

<TAMP DUTY VALUATION NOT

APPLICABLE ON TRANSFER OF SHARES

M]Z VhhZhhZZ lVh V

h]VgZ]daYZg ^c DVbVaV

6>JOFKJ 9RP 5PA $4695%

VcY dlcZY ild qVih+ M]Z

VhhZhhZZ hdaY h]VgZh d[

DFIE id V i]^gY eVgin VcY

KCCBNBA PEB D>FJO PK P>S >O

adc\*iZgb XVe^iVa \V^ch+ M]Z

igVch[ZgZZ Vahd ^c[jhZY Vc

VYY^i^dcVa hjb ^cid DFIE

[dg XaZVg^c\ i]Z adVch \^kZc

Wn i]Z VhhZhhZZ id DFIE+

M]Z MH ]ZaY i]Vi Wn

PN>JOCBNNFJD OE>NBO KC 4695&

i]Z VhhZhhZZ Z[[ZXi^kZan

igVch[ZggZY Vc ^bbdkVWaZ

egdeZgin+ M]Z MH igZViZY

i]Z igVch[Zg Vh hVaZ d[ aVcY

VcY Wj^aY^c\ VcY ]ZaY

i]Vi i]Z hVaZ Xdch^YZgVi^dc

h]djaY WZ ZfjVa id i]Z kVajZ

d[ ^bbdkVWaZ egdeZgin

VYdeiZY [dg hiVbe Yjin

ejgedhZh jcYZg hZXi^dc 2-<

d[ i]Z 9Xi+ ?jgi]ZgbdgZ) i]Z

MH VY_jY\ZY i]Z ^c[jh^dc

Wn i]Z igVch[ZgZZ ^cid DFIE

Vh VYY^i^dcVa Xdch^YZgVi^dc)

VcY VXXdgY^c\an ^cXgZVhZY

i]Z hVaZ Xdch^YZgVi^dc+ M]Z

<BM%9& XdcpgbZY i]Z dgYZg

d[ i]Z MH+

M]Z FjbWV^ WZcX] d[ i]Z

Mg^WjcVa ]ZaY i]Vi i]Z

>OOBOOBB E>A PN>JOCBNNBA

h]VgZh d[ DFIE VcY cdi aVcY

VcY Wj^aY^c\+ ?jgi]ZgbdgZ)

PEB >OOBOOBB AFA JKP E>RB

[jaa dlcZgh]^e d[ i]Z qVih)

l]^X] lZgZ dlcZY Wn

DFIE+ <dch^YZg^c\ i]Vi i]Z

egdk^h^dch lZgZ YZZb^c\

LNKRFOFKJO& PEBOB E>A PK ?B

^ciZgegZiZY hig^Xian+ L^cXZ

PEB LNKRFOFKJO KC OB@PFKJ

2-< d[ i]Z 9Xi Y^Y cdi

Veean id igVch[Zg d[ h]VgZh)

i]Z Mg^WjcVa je]ZaY i]Z

XdbejiVi^dc d[ i]Z VhhZhhZZ+

Bc gZheZXi d[ i]Z VYY^i^dcVa

Xdch^YZgVi^dc) i]Z Mg^WjcVa

dWhZgkZY i]Vi i]Z bdcZn

lVh ^c[jhZY ^c DFIE Wn

i]Z igVch[ZgZZ id gZeVn

i]Z a^VW^a^i^Zh idlVgYh i]Z

VhhZhhZZ+ 9XXdgY^c\an) ^i

]ZaY i]Vi i]ZgZ lVh cd

VYY^i^dcVa Xdch^YZgVi^dc [dg

i]Z VhhZhhZZ+

Bg[Vc 9WYja DVYZg ?VoaVc^

4 9<BM SML */.*BM9M*/-.0

%FNF&T
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,ONDITIONS UNDER SECTION (&*

OF THE *CT TO BE ANALYSED QUA

EACH AMALGAMATING COMPANY

SEPARATELY IN THE CASE OF MULTIPLE

AMALGAMATIONS

=jg^c\ 9Q /--1*-2) i]Z

VhhZhhZZ \di VbVa\VbViZY

l^i] ild hZeVgViZ

XdbeVc^Zh * ;VnZg MIN

Iki EiY %;MIN& VcY ;VnZg

LeZX^Vain IgdYjXih Iki EiY

%;LIIE&+ M]Z VhhZhhZZ

^c^i^Vaan XaV^bZY hZi d[[

d[ VXXjbjaViZY adhh d[

BGK ./2+0 b^aa^dc jcYZg

hZXi^dc 4/9 d[ i]Z 9Xi

l^i] gZheZXi id i]Z ild

VbVa\VbVi^c\ XdbeVc^Zh)

Wji aViZg dc) ^i gZYjXZY i]Z

hZi*d[[ d[ adhh id BGK 44+0-

b^aa^dc dc VXXdjci d[ i]Z

VbVa\VbVi^dc d[ ;MIN

VadcZ+

M]Z MH Y^hVaadlZY i]Z hZi*

d[[ d[ adhhZh dc i]Z [daadl^c\

\gdjcYh7

w M]Z VhhZhhZZ Y^hedhZY d[

10+46# d[ i]Z VhhZih d[

VbVa\VbVi^c\ XdbeVcn

^c i]Z pghi nZVg VcY i]jh)

[V^aZY id ]daY 0,1i] d[

i]Z Wdd` kVajZ d[ pmZY

VhhZih Xdci^cjdjhan [dg

pkZ nZVgh Vh gZfj^gZY

jcYZg hZXi^dc 4/9 d[ i]Z

9Xi+

w M]Z VhhZhhZZ [V^aZY id

VX]^ZkZ 2-# d[ i]Z

^chiVaaZY XVeVX^in d[ i]Z

VbVa\VbVi^c\ XdbeVcn

jcYZg KjaZ 6<%V& d[

i]Z BcXdbZ*iVm KjaZh)

.63/+ M]Z VhhZhhZZ Vahd

[V^aZY id hjWhiVci^ViZ

i]Vi i]Z VbVa\VbVi^dc

lVh id ZchjgZ i]Z

gZk^kVa d[ Wjh^cZhh

d[ i]Z VbVa\VbVi^c\

XdbeVcn) dg id hjWb^i V

XZgi^pXViZ d[ eVgi^XjaVgh

KC LNKAQ@PFKJ FJ 1KNI

Gd+ 3/+

M]Z <BM%9& je]ZaY i]Z MHsh

dgYZg+ Hc Vc VeeZVa paZY Wn

i]Z VhhZhhZZ) i]Z Mg^WjcVa

]ZaY Vh [daadlh7

.+ M]Z MH ZggZY ^c

XVaXjaVi^c\ i]Z

LBN@BJP>DB KC >OOBPO

Y^hedhZY d[ Vi 10+46#

Wn ^cXajY^c\ Y^hedhVa d[

VhhZih d[ ;LIIE Vadc\

l^i] ;MIN+ M]Z Mg^WjcVa

]ZaY i]Vi i]Z XdcY^i^dch

jcYZg hZXi^dc 4/9 d[

i]Z 9Xi gZaViZY id i]Z

VbVa\VbVi^c\ XdbeVcn

l]dhZ adhhZh lZgZ

OKQDEP PK ?B OBP KCC >JA

XVgg^ZY [dglVgY Wn i]Z

VbVa\VbViZY XdbeVcn+

B[ i]ZgZ lZgZ ild dg

bdgZ VbVa\VbVi^dch

^c V nZVg) i]Zc i]Z

VbVa\VbViZY XdbeVcn

lVh gZfj^gZY id egdkZ

O>PFOC>@PFKJ KC PEBOB

XdcY^i^dch [dg VkV^a^c\

WZcZpi jcYZg hZXi^dc

4/9 d[ i]Z 9Xi ^c gZheZXi

d[ ZVX] hjX] XdbeVcn

hZeVgViZan+

/+ M]Z VhhZhhZZ XdjaY

VX]^ZkZ 2-# d[ i]Z

^chiVaaZY XVeVX^in ^c Vcn

nZVg WZ[dgZ i]Z ZcY d[

[djg nZVgh [gdb i]Z YViZ

d[ VbVa\VbVi^dc+

0+ KZk^kVa d[ Wjh^cZhh

XdjaY dcan WZ ZchjgZY

FC PEB >OOBOOBB >@EFBRBA

i]Z YZh^gZY aZkZa d[

egdYjXi^dc+

1+ 1QNPEBNIKNB& PEB

NBMQFNBIBJP KC

hjWb^ii^c\ ?dgb Gd+

3/ Vg^hZh [dg i]Z pghi

i^bZ dcan l]Zc i]Z

VbVa\VbViZY XdbeVcn

[japah i]Z XdcY^i^dc d[

VX]^Zk^c\ 2-# ^chiVaaZY

XVeVX^in l^i]^c [djg

nZVgh [gdb i]Z YViZ d[

VbVa\VbVi^dc+

L^cXZ i]Z nZVg jcYZg

Xdch^YZgVi^dc lVh cdi i]Z

[djgi] nZVg [gdb i]Z YViZ

d[ VbVa\VbVi^dc VcY i]Z

>OOBOOBB AFA JKP >@EFBRB PEB

YZh^gZY egdYjXi^dc aZkZa)

Wdi] i]ZhZ XdcY^i^dch lZgZ

LNBI>PQNB >JA JKP NBMQFNBA

id WZ ZmVb^cZY Vi i]^h hiV\Z+

9XXdgY^c\an) i]Z Mg^WjcVa

gjaZY ^c [Vkdjg d[ i]Z

VhhZhhZZ VcY VaadlZY hZi d[[

VcY XVggn [dglVgY d[ i]Z

adhhZh+

;VnZg FViZg^Va LX^ZcXZ

9RP 5PA 4 9<BM SML*22*

BM9M*/-.0 %Fjb&T

0AINS ARISING ON SALE OF SHARES!

ORIGINALLY HELD AS STOCK"IN"TRADE!

TAXABLE AS CAPITAL GAINS AND NOT

AS BUSINESS INCOME

M]Z VhhZhhZZ XdbeVcn lVh

BJD>DBA FJ PEB ?QOFJBOO KC

^ckZhibZci VcY Vahd YZVai

^c h]VgZh VcY hZXjg^i^Zh+

M]Z VhhZhhZZ hdaY hdbZ

h]VgZh ]ZaY Vh ^ckZhibZci

^c 9Q /--3*-4+ M]ZhZ h]VgZh

lZgZ dg^\^cVaan ]ZaY Wn i]Z

>OOBOOBB >O OPK@H'FJ'PN>AB

VcY hjWhZfjZcian XdckZgiZY

FJPK FJRBOPIBJP FJ *((*

VcY /--1+ M]Z VhhZhhZZ

YZXaVgZY ^cXdbZ [gdb hVaZ

KC PEBOB OE>NBO QJABN PEB

]ZVY regdpih VcY \V^ch d[

egd[Zhh^dcs Vh lZaa Vh rXVe^iVa

\V^chs+
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M]Z MH ]ZaY i]Vi i]Z Zci^gZ

\V^ch Vg^h^c\ [gdb hVaZ d[

OE>NBO E>A PK ?B PNB>PBA >O

Wjh^cZhh ^cXdbZ+

M]Z <BM%9& VaadlZY i]Z

VeeZVa d[ i]Z VhhZhhZZ VcY

]ZaY i]Vi ^i lVh gZVhdcVWaZ

VcY ad\^XVa id igZVi i]Z \V^ch

Vh Wjh^cZhh ^cXdbZ jci^a i]Z

A>PB KC @KJRBNOFKJ KC PEB

OE>NBO FJPK FJRBOPIBJP >JA

i]ZgZV[iZg Vh XVe^iVa \V^ch

jci^a hVaZ+

M]Z Mg^WjcVa dWhZgkZY i]Vi

i]Z VhhZhhZZ ]VY h]dlc i]Z

O>FA OE>NBO >O FJRBOPIBJP

FJ FPO ?KKHO KC >@@KQJP >JA

]ZaY i]Vi ^i lVh deZc id

V igVYZg id ]daY h]VgZh Vh

hidX *̀^c*igVYZ Vh lZaa Vh

^ckZhibZcih+ 9XXdgY^c\an)

PEB D>FJO >NFOFJD KQP KC PEB

hVaZ d[ hjX] h]VgZh ]ZaY

Vh ^ckZhibZci lZgZ id WZ

>OOBOOBA QJABN PEB EB>A

XVe^iVa \V^ch VcY cdi jcYZg

i]Z ]ZVY Wjh^cZhh egdpih+

M]Z A< ]ZaY i]Vi i]ZgZ

lVh cd fjZhi^dc d[ aVl

CKN FPO @KJOFABN>PFKJ >JA

VXXdgY^c\an) Y^hb^hhZY i]Z

VeeZVa+

<BM 4 QVi^h] MgVY^c\ <d Iki

EiY SML*05*A<*/-.0%;db&T
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/B;4;?8 2AAB@AB;2D6=I
MgVch[Zg eg^X^c\

4K?EN>?

P^i] i]Z XdcXajh^dc d[ i]Z

BFDEPE NKQJA KC PN>JOCBN

eg^X^c\ VjY^ih) iVmeVnZgh

VgZ [VXZY l^i] i]Z fjZhi^dc

d[ Z^i]Zg [daadl^c\ i]Z

XdckZci^dcVa a^i^\Vi^dc gdjiZ

?BCKNB PEB /KIIFOOFKJBN

d[ BcXdbZ*iVm %9eeZVah&

%<BM%9&& dg dW_ZXi^c\ i]Z

AN>CP KNABN KC PEB >OOBOOFJD

d[pXZg %9H& WZ[dgZ i]Z

=^hejiZ KZhdaji^dc IVcZa

%=KI dg IVcZa&+ M]Z

ZmeZg^ZcXZ d[ i]Z iVmeVnZgh

l^i] i]Z =KI ^c i]Z egZk^djh

nZVgh ]Vh WZZc gVi]Zg

Y^hVeed^ci^c\+ AdlZkZg)

ZcVWa^c\ i]Z dgYZgh d[ i]Z

IVcZa id WZ VeeZVaZY Wn i]Z

KZkZcjZ ldjaY ]deZ[jaan

ZcVWaZ i]Z =KI id Vgg^kZ

Vi cZ\di^ViZY hZiiaZbZcih

l^i]dji WZ^c\ i^ZY Ydlc

Wn ^ciZgcVa XdchigV^cih+

M]Z ;jY\Zi /-.0*.1 ]Vh

Wgdj\]i [dgi] V cZl lVkZ

KC >JPF@FL>PFKJ CKN O>CB

]VgWdjgh) l]^X] i]Z ?^cVcXZ

6FJFOPBN BSLB@PO PK ?B

egdbja\ViZY ^c 9eg^a+ M]Z

pghi WViX] d[ Veea^XVi^dch

CKN >AR>J@B LNF@FJD

V\gZZbZcih %9I9& VgZ Vahd

YjZ id WZ paZY l^i] i]Z

9I9 Vji]dg^i^Zh Wn i]Z ZcY

KC 6>N@E& FJ KNABN PK @KRBN

pcVcX^Va nZVg /-.0*.1+

Bc i]Z bZVcl]^aZ) BcXdbZ*

iVm 9eeZaaViZ Mg^WjcVah %i]Z

Mg^WjcVah& VXgdhh BcY^V lZgZ

BJD>DBA FJ FOOQFJD PN>JOCBN

eg^X^c\ gja^c\h) hdbZ d[

l]^X] hjgeg^h^c\an Y^[[ZgZY

l^i] dg Y^hi^c\j^h]ZY

PEB K?OBNR>PFKJO KC PEB

Mg^WjcVah ^c ZVga^Zg h^b^aVg

XVhZ egdXZZY^c\h+ ?dg

i]Z WZcZpi d[ gZVYZgh lZ

E>RB& FJ PEFO @KIIQJFMQY&

LNKRFABA > ?NFBC KC PEB

gZXZci gja^c\h d[ i]Z

Mg^WjcVa VcY Vahd djg

dWhZgkVi^dch ^c i]Z a^\]i

d[ ZVga^Zg gja^c\h d[ i]Z

Mg^WjcVa ^c h^b^aVg XVhZh+

-ELHI =RIBUNAL \ >PHELD

COMPARABLE UNCONTROLLED

METHOD TO BE THE MOST

APPROPRIATE METHOD FOR TESTING

THE ARM[S LENGTH PRICE OF THE

INTERNATIONAL TRANSACTIONS

RELATING TO PAYMENT OF

MANAGEMENT SERVICES AND

PROFESSIONAL FEES#

M]Z iVmeVnZg lVh

BJD>DBA FJ PEB ?QOFJBOO KC

I>JQC>@PQNFJD >FN ?N>HB

OBPO KC L>OOBJDBN @>N >JA

lV\dc XdVX]Zh) h]dX`

>?OKN?BNO KC L>OOBJDBN @>NO

VcY adXdbdi^kZh) Y^hig^Wjidg

kVakZh) XdbejiZg Xdcigda

WgZV` hnhiZbh) igZVY WgZV`

QJFP >JA ?N>HB >@@BOOKNFBO

^c BcY^V+ M]Z iVmeVnZgsh

Wjh^cZhh lVh hZ\gZ\ViZY

FJPK I>JQC>@PQNFJD >JA

Y^hig^Wji^dc hZ\bZcih+

;Zh^YZh di]Zg ^ciZgcVi^dcVa

igVchVXi^dch l^i] ^ih

>OOK@F>PBA BJPBNLNFOBO

%9>h&) i]Z iVmeVnZghs

igVchVXi^dch ^cXajYZY

eVnbZcih idlVgYh

I>J>DBIBJP CBB&

egd[Zhh^dcVa [ZZ VcY L9I

XdchjaiVcXn hZgk^XZh+ M]Z

iVmeVnZg ^c ^ih igVch[Zg

LNF@FJD AK@QIBJP>PFKJ

]VY V\\gZ\ViZY Vaa d[ i]Z

>?KRB PN>JO>@PFKJO QJABN

PEB I>JQC>@PQNFJD >JA

AFOPNF?QPFKJO OBDIBJPO >JA

VYdeiZY igVchVXi^dcVa cZi

bVg\^c bZi]dY %MGFF&

>O PEB IKOP >LLNKLNF>PB

bZi]dY %F9F&+ =jg^c\

PEB @KQNOB KC >OOBOOIBJP

LNK@BBAFJDO& PEB PN>JOCBN

eg^X^c\ d[pXZg %MIH&

XdcXajYZY i]Vi MGFF

@>JJKP ?B >@@BLPBA >O

i]Z F9F VcY egdedhZY

>J >AGQOPIBJP PK PEB

PN>JOCBN LNF@B KC PEB

iVmeVnZg Wn VYdei^c\

XdbeVgVWaZ jcXdcigdaaZY

eg^XZ %<NI& bZi]dY+ Hc

VeeZVa) i]Z =KI je]ZaY

i]Z VY_jhibZcih bVYZ Wn

i]Z MIH+ 9\\g^ZkZY) i]Z

iVmeVnZg VeeZVaZY WZ[dgZ

i]Z Mg^WjcVa+

Hc VeeZVa) i]Z Mg^WjcVa

gjaZY7

w M]Z igVchVXi^dch

gZaVi^c\ d[ eVnbZci

KC I>J>DBIBJP CBB&

egd[Zhh^dcVa [ZZh VcY

L9I XdchjaiVcXn [ZZ

VgZ Y^hi^c\j^h]VWaZ VcY

hZeVgViZ ^ciZgcVi^dcVa

igVchVXi^dch XVgg^ZY Wn

i]Z iVmeVnZg l^i] ^ih

9>h VcY ZVX] VcY ZkZgn

igVchVXi^dc lVh gZfj^gZY

PK ?B ?BJ@EI>NHBA

hZeVgViZan8

w MVmeVnZg ]VY cdi

YZbdchigViZY ]dl i]ZhZ

igVchVXi^dch lZgZ XadhZan

a^c`ZY l^i] ZVX] di]Zg

JKN E>A ABIKJOPN>PBA

]dl i]Z igVchVXi^dc*Wn*

PN>JO>@PFKJ >LLNK>@E

^c i]^h XVhZ lVh cdi

edhh^WaZ8
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w <NI bZi]dY lVh i]Z

IKOP AFNB@P IBPEKA

CKN ABPBNIFJFJD >NI#O

aZc\i] eg^XZ %9EI& VcY

i]jh gZ_ZXiZY i]Z MGFF

VeegdVX] VYdeiZY Wn

i]Z iVm eVnZg ^c i]Z MI

YdXjbZciVi^dc8

w ?dg eVnbZci d[

I>J>DBIBJP CBB >JA

egd[Zhh^dcVa XdchjaiVcXn

[ZZ) iVmeVnZg ]VY

JKP ABIKJOPN>PBA

PE>P PEBNB E>O ?BBJ

Vcn iVc\^WaZ WZcZpi

gZXZ^kZY Wn XVggn^c\

hjX] ^ciZgcVi^dcVa

igVchVXi^dch l^i] i]Z

9>h+

w Mg^WjcVa VXXZeiZY i]Z

iVmeVnZgsh XdciZci^dc

i]Vi i]Z MIH XVccdi

MQBOPFKJ PEB ?QOFJBOO

ZmeZY^ZcXn d[ ZmeZchZh

^cXjggZY+

.>OBA KJ PEB BRFABJ@B

egdk^YZY Wn i]Z iVmeVnZg)

i]Z Mg^WjcVa ]ZaY i]Vi i]Z

eVnbZci d[ L9I XdchjaiVcXn

[ZZ lVh Vi Vgbsh aZc\i] VcY

Y^gZXiZY i]Z MIH id YZaZiZ

PEB >AGQOPIBJP KJ PEFO

VXXdjci+

Dcdgg*;gZbhZ BcY^V Iki+

EiY+ 4! 9<BM SML*4--*BM9M*

/-./%=>E&*MIT

.DITOR[S 7OTE) M]Z Mg^WjcVa

FJ FPO >?KRB AB@FOFKJ E>O

YZk^ViZY [gdb i]Z eg^cX^eaZh

aV^Y Ydlc Wn i]Z FjbWV^

WZcX] d[ i]Z Mg^WjcVa ^c

PEB @>OB KC />?KP 2JAF>

EiY+ k+ =<BM SML*/1/*BM9M*

/-..%Fjb&T l]ZgZ^c

i]Z <NI bZi]dY lVh cdi

@KJOFABNBA >LLNKLNF>PB CKN

?BJ@EI>NHFJD PN>JO>@PFKJO

^ckdak^c\ jc^fjZ hZgk^XZh

dg ^ciVc\^WaZh+ Bc i]Z VWdkZ

XVhZ) i]Z Mg^WjcVa ]Vh cdi

AFO@QOOBA KJ PEB J>PQNB

d[ hZgk^XZh gZXZ^kZY Wn i]Z

iVmeVnZg+ M]Z Mg^WjcVa

]Vh Vahd YZk^ViZY [gdb i]Z

eg^cX^eaZh aV^Y Ydlc Wn ^ih

@KKNAFJ>PB ?BJ@E FJ PEB @>OB

KC 6@/>JJ 0NF@HOKJ 2JAF>

Iki+ EiY 4! 9YYa+ <BM S/-./T

/1 iVmbVcc+Xdb /. %=Za]^&

l]ZgZ^c i]Z MGFF lVh

@KJOFABNBA >LLNKLNF>PB CKN

WZcX]bVg`^c\ eVnbZci d[

bVcV\ZbZci hZgk^XZh [ZZ+

Bc fjZhi^dc^c\ i]Z WZcZpih

NB@BFRBA CNKI OBNRF@BO& PEB

Mg^WjcVa ]Vh YZk^ViZY [gdb

i]Z eg^cX^eaZh aV^Y Ydlc

Wn i]Z FjbWV^ WZcX] ^c

=gZhhZg*KVcY BcY^V Iki+

EiY+ k+ 9YYa+ <BM S ML*2.-*

BM9M*/-..%Fjb&T l]ZgZ^c

^i lVh ]ZaY i]Vi WZcZpi

ABNFRBA CNKI > PN>JO>@PFKJ

FJ PEB CKNI KC OBNRF@BO

gZXZ^kZY ^h ^ggZaZkVci ^c

YZiZgb^c^c\ i]Z 9EI d[ i]Z

igVchVXi^dc VcY dcan i]Z

>LLNKLNF>PBJBOO KC PEB LNF@B

KC OQ@E PN>JO>@PFKJ FO PK ?B

iZhiZY+ AdlZkZg) ^i ^h id WZ

JKPBA PE>P CKN PBOPFJD PEB

9EI) i]Z hZgk^XZh cZZY id WZ

gZXZ^kZY Wn i]Z iVmeVnZg ^c

i]Z pghi ^chiVcXZ+ FdgZdkZg)

^i lVh ZhiVWa^h]ZY ^c i]Z XVhZ

KC 6@/>JJ 0NF@HOKJ 2JAF>

Iki+ EiY %VWdkZ& i]Vi dcan V

Wjh^cZhh ZmeZgi XVc ZkVajViZ

i]Z igjZ VcY ^cig^ch^X kVajZ

KC OBNRF@BO NB@BFRBA >JA

kVajZ d[ hZgk^XZh XVccdi WZ

iV`Zc Vh tGBEu Wn i]Z 9H dg

i]Z MIH+

6UMBAI =RIBUNAL \ 1IGH

563017)3 <.5)3 015 % &%4-4 *13

ELIMINATING COMPANIES FROM THE

COMPARABILITY ANALYSIS

M]Z iVmeVnZg lVh Zc\V\ZY

^c gZcYZg^c\ hd[ilVgZ

LNKDN>IIFJD OBNRF@BO PK FPO

9>h VcY ]VY VYdeiZY MGFF

>O PEB IKOP >LLNKLNF>PB

bZi]dY id iZhi i]Z 9EI+

=jg^c\ i]Z VhhZhhbZci

egdXZZY^c\h) i]Z MIH

LNKLKOBA >J >AGQOPIBJP

PK PEB PN>JOCBN LNF@B KC PEB

iVmeVnZg Wn XdcYjXi^c\ V

[gZh] XdbeVgVW^a^in VcVanh^h

VcY gZ_ZXiZY i]Z ZmXajh^dc

d[ dcZ*i^bZ ZbeadnZZ

hidX` dei^dc eaVc %>LHI&

Xdhih) l]^X] lVh XaV^bZY

Vh cdc*deZgVi^c\ Xdhi Wn

i]Z iVmeVnZg VcY hdj\]i

PK ?B >IKNPFOBA KRBN >

bjai^eaZ*nZVg eZg^dY+ Hc

VeeZVa) i]Z =KI je]ZaY

i]Z VY_jhibZci bVYZ Wn

i]Z MIH+ 9\\g^ZkZY) i]Z

iVmeVnZg VeeZVaZY WZ[dgZ

i]Z Mg^WjcVa+

Hc VeeZVa) i]Z Mg^WjcVa

gjaZY7

w >Xdcdb^Zh d[ hXVaZ ^h

cdi V gZaZkVci [VXidg id

Vgg^kZ Vi i]Z pcVa hZi d[

XdbeVgVWaZ [dg hZgk^XZ

LNKRFABNO >JA PEQO EFDE

ijgcdkZg paiZg lVh cdi

Vc Veegdeg^ViZ paiZg dc

i]Z WVh^h i]Vi i]ZgZ lVh

cd a^cZVg gZaVi^dch]^e

WZilZZc i]Z bVg\^ch

>JA PEB PQNJKRBN KC PEB

XdbeVgVWaZh8

w <dchda^YViZY pcVcX^Va

OP>PBIBJPO @>JJKP ?B

>AKLPBA CKN >NNFRFJD

Vi XdbeVgVWaZh) Vh

i]Z pcVcX^Va gZhjaih
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gZqZXi i]Z egdpi [gdb

KLBN>PFKJO KC AFCCBNBJP

\Zd\gVe]^Zh8

w Pdg`^c\ XVe^iVa

VY_jhibZci lVh id

?B LNKRFABA PK PEB

iVmeVnZg ZkZc i]dj\]

i]Z VY_jhibZci lVh cdi

XaV^bZY Vi i]Z i^bZ d[

LNBL>N>PFKJ KC PN>JOCBN

eg^X^c\ hijYn Wn i]Z

iVmeVnZg8

w HcZ*i^bZ eVnbZci

idlVgYh >LHI lVh

Vc ZmigVdgY^cVgn

BSLBJOB >JA @>JJKP ?B

@KJOFABNBA >O > L>NP KC

deZgVi^c\ Xdhi l]^aZ

>NNFRFJD >P PEB I>NDFJ

d[ i]Z iVmeVnZg Vh i]Z

iVmeVnZg ]VY Vbdgi^hZY

PEFO KJB'PFIB @KOP KRBN

i]Z hjWhZfjZci pkZ

nZVg eZg^dY l]^X] lVh

gZYjXZY [gdb i]Z egdpi

d[ i]Z iVmeVnZg [dg i]Z

LQNLKOB KC @KILQP>PFKJ

KC PN>JOCBN LNF@FJD

>AGQOPIBJP

<Ve@Zb^c^ BcY^V Iki

EiY+ 4! 9<BM SML*12*BM9M*

/-.0%Fjb&*MIT

.DITOR[S 7OTE) M]Z Mg^WjcVa

FJ FPO >?KRB AB@FOFKJ E>O

YZk^ViZY [gdb i]Z eg^cX^eaZh

aV^Y Ydlc Wn i]Z ;Vc\VadgZ

Mg^WjcVa ^c i]Z XVhZ d[

Mg^ad\n >*;jh^cZhh Ld[ilVgZ

BcY^V Iki+ EiY+ 4! =n+ <BM

SML*415*BM9M*/-./%;Vc\&*

MIT ) =jc VcY ;gVYhigZZi

VcY @Zc^hnh BciZ\gVi^c\

hnhiZbh BcY^V Iki+ EiY+ 4!

=<BM S/-./T /- iVmbVcc+

Xdb 4.2 %;Vc\+& l]ZgZ^c ^i

lVh ]ZaY i]Vi i]Z ijgcdkZg

paiZg lVh Vc Veegdeg^ViZ

paiZg id Za^b^cViZ XdbeVc^Zh

l]dhZ hXVaZ d[ deZgVi^dch

h^\c^pXVcian Y^[[ZgZY [gdb

i]Vi d[ i]Z iVmeVnZg+

,HENNAI =RIBUNAL \ 2T IS BEYOND

THE POWERS OF THE *8 TO MAKE

AN ADJUSTMENT TO THE TRANSFER

PRICE OF THE TAXPAYER! WHILST THE

TRANSACTION HAS BEEN ACCEPTED TO

BE AT ARM[S LENGTH BY THE =98

M]Z iVmeVnZg lVh

BJD>DBA FJ PEB ?QOFJBOO

d[ egdYjXi^dc VcY hVaZ d[

eVhiZjg^hZY XgVW bZVi+ M]Z

iVmeVnZg ]VY VYdeiZY Xdhi

eajh bZi]dY id YZiZgb^cZ

i]Z 9EI d[ i]Z ^ciZgcVi^dcVa

igVchVXi^dch l^i] ^ih 9>h+

=jg^c\ i]Z XdjghZ d[

>OOBOOIBJP LNK@BBAFJDO& PEB

MIH Y^Y cdi egdedhZ Vcn

>AGQOPIBJP >O PN>JOCBN LNF@B

d[ i]Z iVmeVnZg hVaZh id ^ih

9>h lVh \gZViZg i]Vc i]Z

9EI d[ hVaZh XdbejiZY Wn

i]Z MIH+ AdlZkZg) i]Z 9H

lVh d[ i]Z de^c^dc i]Vi i]Z

PN>JOCBN LNF@B PK PEB BSPBJP

^i lVh bdgZ i]Vc 9EI lVh

^c tZmXZhhu VcY VXXdgY^c\an

YZc^ZY ZmZbei^dc WZcZpi

dc hjX] ZmXZhh Zmedgi kVajZ

>JA P>SBA PEB O>IB >O

^cXdbZ [gdb di]Zg hdjgXZh+

Hc VeeZVa) i]Z <BM%9&

YZaZiZY i]Z VYY^i^dc bVYZ

Wn i]Z 9H+ 9\\g^ZkZY) i]Z

KZkZcjZ VeeZVaZY WZ[dgZ

i]Z Mg^WjcVa+

Hc VeeZVa) i]Z Mg^WjcVa

gjaZY7

w L^cXZ i]Z MIH ]VY

>@@BLPBA PEB LNF@B KC PEB

^ciZgcVi^dcVa igVchVXi^dc

d[ i]Z iVm eVnZg id WZ Vi

Vgbsh aZc\i]) i]Z 9H lVh

JKP NBMQFNBA PK I>HB

Vcn igVch[Zg eg^X^c\

VY_jhibZci8

w >be]Vh^h lVh eaVXZY

dc hZXi^dc 6/%0& d[ i]Z

BcXdbZ*iVm 9Xi) .63.

l]^X] hiViZY i]Vi ^[ i]Z

YZiZgb^cVi^dc d[ 9EI

E>O PEB BCCB@P KC NBAQ@FJD

FJ@KIB KN FJ@NB>OFJD PEB

adhh) i]Z hVbZ ]Vh id WZ

^\cdgZY8

w 2C PEB BS@BOO FJ@KIB FO KJ

VXXdjci d[ hVaZ id 9>) ^i

FO ?QOFJBOO FJ@KIB >JA

i]jh XVccdi WZ XaVhh^pZY

QJABN PEB EB>A FJ@KIB

[gdb di]Zg hdjgXZh+

AVcYn PViZgWVhZ BcY^V Iki+

EiY+ 4! 9<BM SML*412*BM9M*

/-./%<AGQ&*MIT
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12H;?8 @7 8@@5C 2?5 C6BF;46C
2JAFNB@P P>SBO

*2C6 =2GC
?*=! SALES TAX! ENTRY TAX AND

PROFESSIONAL TAX

0RANT OF RIGHT TO USE TRADE MARK

UNDER A FRANCHISE ARRANGEMENT

IS LIABLE TO VALUE ADDED TAX AS

DEEMED SALE

M]Z DZgVaV A< ]Vh ]ZaY i]Vi

DN>JP KC PEB NFDEP PK QOB >

PN>ABI>NH QJABN > CN>J@EFOB

>NN>JDBIBJP >D>FJOP PEB

eVnbZci d[ gdnVain ^h a^VWaZ

id hVaZh iVm Vh V YZZbZY

hVaZ jcYZg i]Z kVajZ

VYYZY iVm %O9M& aVlh+ M]^h

LKOFPFKJ NBI>FJO PEB O>IB

^ggZheZXi^kZ d[ l]Zi]Zg i]Z

>OOBOOBB E>O L>FA OBNRF@B P>S

dc i]Z igVchVXi^dc+

FVaVWVg @daY EiY 4

<dbbZgX^Va MVm H[pXZg

S/-.0T 11 IAM . %DZg&

"'*%+$#*%'& '(
4;B4E=2B
=RANSFER OF RIGHT TO USE OF FEATURE

<./4 )9)/25)( *31/ 5%9 60()3

*NDHRA 9RADESH ?*=

>[[ZXi^kZ [gdb .. CVcjVgn

*()+ PEB PN>JOCBN KC PEB

g^\]i id jhZ [ZVijgZ pabh)

l]Zi]Zg ^c Y^\^iVa [dgb dg

^c e]nh^XVa [dgb) Wn pab

LNKAQ@BNO PK AFOPNF?QPKNO E>O

WZZc ZmZbeiZY [gdb iVm+

Gdi^pXVi^dc @HFh cd /2

YViZY .. CVcjVgn /-.0

*2C6 =2GC
')28%7

.XPENSES INCURRED UP TO THE

PORT OF EXPORT FORM PART OF

TRANSACTION VALUE

2J PEB NBRFOFKJ LBPFPFKJ

paZY WZ[dgZ i]Z gZkZcjZ

ABL>NPIBJP& PEB 2JAF>J

\dkZgcbZci ]ZaY i]Vi l]Zc

PEB DKKAO >NB BSLKNPBA KJ >

CNBB KJ ?K>NA $18.% ?>OFO&

Vaa ZmeZchZh ^cXjggZY je id

PEB LKNP KC BSLKNP >NB L>NP KC

i]Z igVchVXi^dc kVajZ+

7KR ;>N> 2JAF> 9RP 5PA

S/-./T %/53& >EM %13.&

,ENTRAL VALUE ADDED TAX CREDIT

ADMISSIBLE ON INPUT USED IN THE

)9)/25)( <0%. 231(6'5 )92135)(

OUTSIDE 2NDIA

M]Z FjbWV^ <ZcigVa >mX^hZ

VcY LZgk^XZ MVm 9eeZaaViZ

ig^WjcVa %<>LM9M& ]Vh ]ZaY

i]Vi i]Z XZcigVa kVajZ VYYZY

iVm %<>GO9M& XgZY^i ^h

VYb^hh^WaZ dc Vc ^ceji jhZY

^c Vc ZmZbeiZY pcVa egdYjXi

l]^X] ^h ZmedgiZY djih^YZ

BcY^V+

6>EFJAN> " 6>EFJAN> 5PA

4 <<> S/-./T /53 >EM 036

$6QI%

*2C6 =2GC
6?KOC=? M;Q

9AYMENT OF PRE"DEPOSIT BY WAY

OF DEBIT TO THE ,.7?*= CREDIT

BALANCE HAS BEEN ALLOWED

M]Z ;Vc\VadgZ <>LM9M ]Vh

]ZaY i]Vi l]^aZ i]ZgZ ^h cd

heZX^pX WVg ^c i]Z egdk^h^dch

d[ aVl) Vh V bViiZg d[

egVXi^XZ eVnbZci d[ egZ*

YZedh^i Wn lVn d[ YZW^i id

i]Z <>GO9M XgZY^i WVaVcXZ

]Vh WZZc VaadlZY+

OIK F^c^c\ Bc[gVhigjXijgZ

9RP 5PA 4 <<<> $ LM S/-./T

MBHE .6.1 %;Vc\&

<HARING OF EMPLOYEE COSTS

BETWEEN TWO SISTER CONCERNS DOES

NOT MEAN THAT ONE CONCERN IS

RENDERING SERVICES TO THE OTHER

M]Z =Za]^ <>LM9M ]Vh

]ZaY i]Vi l]ZgZ ild

OFOPBN @KJ@BNJO OE>NB PEB

hZgk^XZh d[ i]Z hVbZ d[pXZ

eZghdccZa VcY i]Z gZaViZY

ZmeZchZh) bZgZan WZXVjhZ

d[ i]Z [VXi i]Vi eVnbZcih

id ZbeadnZZh VgZ bVYZ Wn

dcZ XdcXZgc [daadlZY Wn Vc

^ciZg*XdbeVcn hZiiaZbZci d[

BSLBJOBO AKBO JKP IB>J PE>P

KJB @KJ@BNJ FO NBJABNFJD

hZgk^XZh id i]Z di]Zg+ LjX]

eVnbZcih XVccdi WZ iVmZY Vh

Xdch^YZgVi^dc [dg hjeean d[

bVcedlZg hZgk^XZh+

9>N>IKQJP /KIIQJF@>PFKJ

5PA 4 <<> S/-./T /54 >EM

/.0 %=Za]^&

*2C6 =2GC
'NLMHFL HK @HK?CAG MK;>?

IHEC=R

8RIGINAL TRANSACTION VALUE AT

THE TIME OF EXPORT CANNOT FORM

THE BASIS OF LEVY OF CUSTOMS DUTY

AT THE TIME OF RE"IMPORT OF SUCH

GOODS

M]Z =Za]^ <>LM9M ]Vh ]ZaY

i]Vi i]Z dg^\^cVa igVchVXi^dc

kVajZ Vi i]Z i^bZ d[ Zmedgi

XVccdi [dgb i]Z WVh^h d[ aZkn
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d[ Xjhidbh Yjin Vi i]Z i^bZ

KC NB'FILKNP KC OQ@E DKKAO

gZ_ZXiZY Vh YZ[ZXi^kZ Wn i]Z

dkZghZVh WjnZg+ M]^h WZXVjhZ

i]Z <jhidbh OVajVi^dc KjaZh

YZVa l^i] dcan pghi i^bZ

FILKNP KC DKKAO >JA JKP NB'

^bedgi d[ YZ[ZXi^kZ \ddYh+

// 4 >c`Vn %BcY^V& KjWWZg

<d EiY S/-./T /53 >EM 366

%=Za]^&

+AR OF UNJUST ENRICHMENT IS NOT

APPLICABLE ON REFUND CLAIM OF

CASH SECURITY IN RELATION TO GOODS

IMPORTED UNDER PROJECT IMPORT

M]Z FjbWV^ <>LM9M ]Vh

]ZaY i]Vi i]Z WVg d[ jc_jhi

Zcg^X]bZci ^h cdi Veea^XVWaZ

dc gZ[jcY XaV^b d[ XVh]

hZXjg^in edhi pcVa^hVi^dc

KC >OOBOOIBJP FJ PEB @>OB

KC DKKAO FILKNPBA QJABN

LNKGB@P FILKNP& >O PEB PBOP KC

jc_jhi Zcg^X]bZci Veea^Zh

id Yjin VcY ^ciZgZhi i]ZgZdc

Wji cdi id XVh] hZXjg^i^Zh+

B=F< EiY 4 << S/-./T MBHE

%.636& %Fjb&

,OUNTERVAILING DUTY NOT PAYABLE

ON A MAXIMUM RETAIL SALE PRICE

BASIS WHEN GOODS IMPORTED INTO

2NDIA FOR MANUFACTURING ACTIVITY

M]Z FjbWV^ <>LM9M ]Vh

]ZaY i]Vi i]Z ^bedgiZg ^h cdi

a^VWaZ id eVn XdjciZgkV^a^c\

Yjin WVhZY dc bVm^bjb

gZiV^a hVaZ eg^XZ l]Zc i]Z

DKKAO >NB FILKNPBA CKN

QJABNP>HFJD I>JQC>@PQNFJD

VXi^k^in+

I]^a FVg`Zi^c\ LZgk^XZh Iki

5PA 4 << S/-./T /53 >EM

25/ %Fjb&

.XPORT DUTY NOT TO BE LEVIED ON

SUPPLY OF GOODS MADE FROM A

DOMESTIC TARIFF AREA TO SPECIAL

ECONOMIC ZONE

M]Z FVYgVh A< ]Vh ]ZaY

i]Vi cd Zmedgi Yjin XVc WZ

aZk^ZY dc hjeea^Zh d[ \ddYh

CNKI > AKIBOPF@ P>NFCC >NB>

id V heZX^Va ZXdcdb^X odcZ

Vh hjX] hjeea^Zh VgZ cdi

XdkZgZY jcYZg i]Z YZpc^i^dc

KC BSLKNP KN BSLKNP DKKAO FJ

i]Z <jhidbh 9Xi) .63/+

9YkV^i LiZZa Kdaa^c\ F^aah

9RP 5PA 4 NHB S/-./T /53

>EM 202 %FVY&

"'*%+$#*%'&)
@B 4;B4E=2BC
<aVg^pXVi^dc ^hhjZY dc

XaVhh^pXVi^dc d[ XdgYaZhh

FJCN>NBA ABRF@BO CKN NBIKPB

Xdcigda

M]Z XZcigVa \dkZgcbZci

]Vh ^hhjZY i]Z [daadl^c\

XaVg^pXVi^dc dc XaVhh^pXVi^dc

d[ XdgYaZhh ^c[gVgZY YZk^XZh

[dg gZbdiZ Xdcigda7

w P]Zc XdgYaZhh ^c[gVgZY

ABRF@BO CKN NBIKPB

Xdcigda VgZ egZhZciZY ^c

V hZi [dg gZiV^a hVaZ) ^c V

bVccZg hj^iVWaZ [dg hVaZ

Y^gZXian id jhZgh l^i]dji

gZeVX`^c\) Vadc\ l^i]

i]Z eg^cX^eVa dg bV^c

YZk^XZ l^i] l]^X] i]Zn

VgZ id WZ jhZY) i]Zn h]Vaa

WZ XaVhh^pZY Vadc\ l^i]

i]Z eg^cX^eVa dg bV^c

YZk^XZ+

w Bc XVhZh l]ZgZ XdgYaZhh

FJCN>NBA ABRF@BO CKN

i]Z gZbdiZ Xdcigda VgZ

egZhZciZY hZeVgViZan)

i]Zn h]Vaa WZ XaVhh^pZY

QJABN PEB @QOPKIO P>NFCC

]ZVY^c\ %<MA& 5210+4-+

<^gXjaVg cd -.,/-.0 YViZY .

CVcjVgn /-.0

2NCREMENTAL EXPORTS INCENTIVE

SCHEME INTRODUCED TO INCENTIVISE

INCREMENTAL EXPORTS MADE

DURING % 3ANUARY &$%' TO '%

6ARCH &$%'

M]Z XZcigVa \dkZgcbZci ]Vh

^cigdYjXZY i]Z ^cXgZbZciVa

BSLKNPO FJ@BJPFRB O@EBIB

id ^cXZci^k^hZ ^cXgZbZciVa

Zmedgih+ LdbZ d[ i]Z

]^\]a^\]ih VgZ Vh [daadlh7

w M]Z ZmedgiZg ^h Zci^iaZY

id Yjin XgZY^i hXg^e Vi

/# d[ i]Z ?H; kVajZ

KC BSLKNPO KJ PEB

^cXgZbZciVa \gdli]

I>AB AQNFJD PEB LBNFKA

. CVcjVgn /-.0 id 0.

6>N@E *()+ >O @KIL>NBA

id i]Z eZg^dY . CVcjVgn

/-./ id 0. FVgX] /-./+

w M]Z hX]ZbZ ^h gZ\^dc

heZX^pX VcY l^aa XdkZg

Zmedgih id i]Z NL9)

>jgdeZ VcY 9h^Vc

Xdjcig^Zh Wji ZmXajYZ

BSLKNPO PK ;FJD>LKNB& PEB

N9> VcY Adc\ Ddc\+

w M]Z hX]ZbZ ^h VkV^aVWaZ

id V XdbeVcn l]^X] ]Vh

VXijVaan ZmedgiZY i]Z

DKKAO >JA PEB BSLKNP

eZg[dgbVcXZ h]Vaa cdi WZ

VaadlZY id WZ igVch[ZggZY

id Vcn di]Zg ZmedgiZg+

w M]ZhZ hXg^eh VgZ [gZZan

igVch[ZgVWaZ+
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w M]ZhZ hXg^eh XVc WZ

jhZY [dg i]Z eVnbZci d[

ZmX^hZ Yjin dc YdbZhi^X

egdXjgZbZci+

w Igdd[h d[ aVcY^c\ ^c

PEB ABOFDJ>PBA I>NHBP

>NB PK ?B OQ?IFPPBA PK

VkV^a WZcZpih jcYZg

i]Z hX]ZbZ Vadc\ l^i]

Vc Veea^XVi^dc ^c i]Z

egZhXg^WZY [dgbVi+

Gdi^pXVi^dc cd+ /4 %K>*

/-./&,/--6*/-.1 VcY

ejWa^X cdi^XZ cd+ 1. %K>*

/-./&,/--6*/-.1 Wdi]

YViZY /5 =ZXZbWZg /-./

,HANGES INTRODUCED UNDER

INCENTIVE SCHEMES COVERED UNDER

CHAPTER ' OF THE FOREIGN TRADE

POLICY

M]Z XZcigVa \dkZgcbZci

E>O FJPNKAQ@BA PEB @E>JDBO

QJABN FJ@BJPFRB O@EBIBO

@KRBNBA QJABN @E>LPBN +

d[ i]Z [dgZ^\c igVYZ eda^Xn

l]^X] ^cXajYZ i]Z [daadl^c\7

w ?^kZ cZl Xdjcig^Zh

^+Z+ GZl RZVaVcY) i]Z

<VnbVc BhaVcYh) EVik^V)

E^i]jVc^V VcY ;ja\Vg^V

E>RB ?BBJ >AABA PK PEB

?dXjh FVg`Zi LX]ZbZ+

w HkZg .-- cZl egdYjXih

^cXajY^c\ Zc\^cZZg^c\)

gjWWZg) iZmi^aZh) Ygj\h

VcY e]VgbVXZji^XVah

LNKAQ@PO E>RB ?BBJ

>AABA QJABN PEB 1K@QO

IgdYjXi LX]ZbZ+

w GZl bVg`Zih ]VkZ WZZc

FJ@KNLKN>PBA QJABN PEB

6>NHBP 5FJHBA 1K@QO

9NKAQ@P ;@EBIB CKN

Y^[[ZgZci egdYjXih+

M]Z VWdkZ X]Vc\Zh VgZ

Veea^XVWaZ [dg Zmedgih bVYZ

[gdb . CVcjVgn /-.0+

IjWa^X cdi^XZ cd 1/ %K>*

/-./& ,/--6*.1 YViZY 0.

=ZXZbWZg /-./

#6451/4 (65; &)0)<5 -0'3)%4)(

10 42)'-<)( +11(4 -/2135)(

UNDER 2NDIA"*<.*7 /REE =RADE

*GREEMENTS AND OTHERS

M]Z XZcigVa \dkZgcbZci

]Vh ^cXgZVhZY i]Z WZcZpi

d[ Xjhidbh Yjin ZmZbei^dc

dc heZX^pZY \ddYh

^bedgiZY [gdb . CVcjVgn

/-.0 dclVgYh jcYZg i]Z

[daadl^c\ ?gZZ MgVYZ

9\gZZbZcih %?M9& 7

w BcY^V*9L>9G ?M9

w 2JAF>'4KNB>

/KILNBEBJOFRB

0@KJKIF@ 9>NPJBNOEFL

9\gZZbZci

w BcY^V*FVaVnh^V

/KILNBEBJOFRB

0@KJKIF@ /KKLBN>PFKJ

9\gZZbZci

w BcY^V*Ldji] 9h^Vc ?gZZ

MgVYZ 9\gZZbZci %[dg

heZX^pZY ^bedgih [gdb

9>HFOP>J >JA ;NF 5>JH>%

<jhidbh cdi^pXVi^dc cd

31,/-./) 33,/-./) 34,/-./

VcY 35,/-./ Vaa YViZY 0.

=ZXZbWZg /-./
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,@==@G;?8 D96 BE=6 3@@<
KZ\jaVidgn YZkZadebZcih

*)1%

.XTERNAL COMMERCIAL BORROWING

FOR HOTEL INDUSTRY " APPROVAL

ROUTE

2JAF>J @KIL>JFBO FJ PEB

]diZa hZXidg ]Vk^c\ V

egd_ZXi h^oZ d[ /+2 W^aa^dc

BGK dg bdgZ %^ggZheZXi^kZ

d[ \Zd\gVe]^XVa adXVi^dc&

XVc cdl VkV^a ZmiZgcVa

XdbbZgX^Va Wdggdl^c\h

%><;h& jcYZg i]Z VeegdkVa

gdjiZ [dg gZeVnbZci d[

djihiVcY^c\ gjeZZ adVc%h&

VkV^aZY [gdb i]Z YdbZhi^X

WVc`^c\ hnhiZb [dg XVe^iVa

ZmeZcY^ijgZ ^cXjggZY ZVga^Zg

VcY,dg [dg [gZh] gjeZZ

XVe^iVa ZmeZcY^ijgZ+ M]Z

`Zn XdcY^i^dch jcYZg i]^h

a^WZgVa^hZY l^cYdl VgZ Vh

[daadlh7

w FVm^bjb eZgb^hh^WaZ

><; h]Vaa WZ ]^\]Zg d[

i]Z [daadl^c\7

w 42# d[ i]Z VkZgV\Z

CKNBFDJ BS@E>JDB

ZVgc^c\h gZVa^hZY Yjg^c\

PEB FIIBAF>PB L>OP PENBB

pcVcX^Va nZVgh

V 2-# d[ i]Z ]^\]Zhi

CKNBFDJ BS@E>JDB

ZVgc^c\h gZVa^hZY ^c

Vcn d[ i]Z ^bbZY^ViZ

eVhi i]gZZ pcVcX^Va

nZVgh+

w M]Z bdcZiVgn XZ^a^c\ [dg

Vc ^cY^k^YjVa XdbeVcn

dg \gdje Vh V l]daZ ^h 0

W^aa^dc NL=) l]ZgZVh i]Z

dkZgVaa XZ^a^c\ [dg ><;

QJABN PEFO O@EBIB FO )(

W^aa^dc NL=+

w M]Z Zci^gZ [VX^a^in

l^aa cZZY id WZ YgVlc

Ydlc l^i]^c V bdci]

V[iZg iV`^c\ i]Z adVc

NBDFOPN>PFKJ JQI?BN

VcY i]Z ><; a^VW^a^in

JBBAO PK ?B NBL>FA

dcan dji d[ i]Z [dgZ^\c

BS@E>JDB B>NJFJDO KC PEB

Wdggdl^c\ XdbeVcn+

9I %=BK LZg^Zh& X^gXjaVg cd

45 YViZY /. CVcjVgn /-.0

.XCHANGE EARNER[S FOREIGN

CURRENCY ACCOUNTS! RESIDENT

FOREIGN CURRENCY ACCOUNTS OR

DIAMOND DOLLAR ACCOUNT

M]Z K;B ]Vh cdl gZbdkZY

i]Z gZhig^Xi^dc l]ZgZWn

ZmX]Vc\Z ZVgcZgh l^i]

[dgZ^\c XjggZcXn) gZh^YZci

[dgZ^\c XjggZcXn VcY

Y^VbdcY YdaaVg VXXdjcih

lZgZ eZgb^iiZY id VXXZhh i]Z

CKNBFDJ BS@E>JDB $CKNBS%

I>NHBP CKN LQN@E>OFJD

[dgZ^\c ZmX]Vc\Z dcan

V[iZg ji^a^h^c\ i]Z VkV^aVWaZ

WVaVcXZh ^c i]ZhZ VXXdjcih+

9I %=BK LZg^Zh& X^gXjaVg cd+

46 YViZY // CVcjVgn /-.0

8PENING OF NON"RESIDENT

ORDINARY RUPEE ACCOUNTS BY

+ANGLADESH NATIONALS

;Vc\aVYZh] cVi^dcVah VgZ

cdl eZgb^iiZY id deZc

cdc*gZh^YZci dgY^cVgn

NQLBB >@@KQJP >@@KQJPO

^c BcY^V l^i]dji i]Z K;Bsh

VeegdkVa) egdk^YZY i]Z

Vji]dg^hZY YZVaZg WVc`h VgZ

hVi^hpZY i]Vi i]Z ^cY^k^YjVa

]daYh V kVa^Y k^hV VcY

gZh^YZci^Va eZgb^i ^hhjZY Wn

PEB CKNBFDJBN NBDFOPN>PFKJ

d[pXZg+

AdlZkZg) deZc^c\ d[

VXXdjcih Wn Zci^i^Zh d[

;Vc\aVYZh] dlcZgh]^e h]Vaa

@KJPFJQB PK ?B QJABN PEB

K;B VeegdkVa gdjiZ+

9I %=BK LZg^Zh& X^gXjaVg cd+

5/ YViZY .. ?ZWgjVgn /-.0

*CG;G=C;E L?KOC=?L

-ISCLOSURE REQUIREMENTS ON

ADVANCES RESTRUCTURED BY BANKS

M]Z ldg`^c\ \gdje %P@&

Xdchi^ijiZY Wn i]Z K;B

id gZk^Zl i]Z Zm^hi^c\

egjYZci^Va \j^YZa^cZh dc

NBOPNQ@PQNFJD KC >AR>J@BO

%l^i] ^ih <]V^gbVc ;

6>E>L>PN>% NB@KIIBJABA

PE>P KJ@B PEB EFDEBN

LNKRFOFKJO >JA NFOH

lZ^\]ih %^[ Veea^XVWaZ&

KJ NBOPNQ@PQNBA >AR>J@BO

%XaVhh^pZY Vh hiVcYVgY Z^i]Zg

CNKI PEB OP>NP KN KJ QLDN>AB

CNKI PEB JKJ'LBNCKNIFJD

VhhZi XViZ\dgn& gZkZgi

WVX` id i]Z cdgbVa aZkZa

dc VXXdjci d[ hVi^h[VXidgn

LBNCKNI>J@B AQNFJD PEB

LNBO@NF?BA LBNFKA& OQ@E

VYkVcXZh h]djaY cd adc\Zg

WZ gZfj^gZY id WZ Y^hXadhZY

Wn WVc`h Vh gZhigjXijgZY

>@@KQJPO FJ PEB TJKPBO

KJ >@@KQJPOU FJ PEBFN

VccjVa WVaVcXZ h]ZZih+

AdlZkZg) i]Z egdk^h^dc [dg

Y^b^cji^dc ^c i]Z [V^g kVajZ

KC NBOPNQ@PQNBA >@@KQJPO

KJ OQ@E NBOPNQ@PQNBA

VXXdjcih h]djaY Xdci^cjZ

id WZ bV^ciV^cZY Wn i]Z

?>JHO QJABN PEB BSFOPFJD

^chigjXi^dch+ M]Z P@ Vahd

NB@KIIBJABA PE>P ?>JHO

bVn WZ gZfj^gZY id Y^hXadhZ

i]Z [daadl^c\7



*," ?\5 " " " " "

w =ZiV^ah d[ VXXdjcih

NBOPNQ@PQNBA KJ >

XjbjaVi^kZ WVh^h

ZmXajY^c\ i]Z hiVcYVgY

NBOPNQ@PQNBA >@@KQJPO

l]^X] XZVhZ id ViigVXi

EFDEBN LNKRFOFKJ >JA NFOH

lZ^\]i %^[ Veea^XVWaZ&

w 9NKRFOFKJ I>AB KJ

NBOPNQ@PQNBA >@@KQJPO

QJABN R>NFKQO @>PBDKNFBO

w =ZiV^ah d[ i]Z bdkZbZci

KC NBOPNQ@PQNBA >@@KQJPO

M]^h gZXdbbZcYVi^dc ]Vh

WZZc VXXZeiZY+ 9XXdgY^c\an)

WVc`h h]djaY Y^hXadhZ ^c

i]Z^g ejWa^h]ZY VccjVa

WVaVcXZ h]ZZih) jcYZg rcdiZh

PK >@@KQJPOU& FJCKNI>PFKJ

gZaVi^c\ id i]Z cjbWZg

>JA >IKQJP KC >AR>J@BO

NBOPNQ@PQNBA& >JA PEB

>IKQJP KC AFIFJQPFKJ FJ PEB

[V^g kVajZ d[ i]Z gZhigjXijgZY

>AR>J@BO QJABN PEB CKNI>P

egZhXg^WZY Wn i]Z K;B+

K;B <^gXjaVg*

K;B,/-./*.0,1-6

=;H=+;I+;<+

Gd+5-,/.+-1+.0/,/-./*.0

YViZY 0. CVcjVgn /-.0

9ERMISSION TO STANDALONE

PRIMARY DEALERS FOR TRADING IN

CORPORATE BONDS

M]Z K;B ]Vh eZgb^iiZY

hiVcYVadcZ eg^bVgn

YZVaZgh %I=h& id WZXdbZ

IBI?BNO KC PEB ;B@QNFPFBO

>JA 0S@E>JDB .K>NA KC

2JAF> $;0.2% >LLNKRBA

OPK@H BS@E>JDBO CKN PEB

LQNLKOB KC QJABNP>HFJD

egdeg^ZiVgn igVchVXi^dch

^c XdgedgViZ WdcYh+ P]^aZ

Yd^c\ hd) hiVcYVadcZ I=h

h]djaY Xdbean l^i] Vaa i]Z

gZ\jaVidgn cdgbh aV^Y Ydlc

Wn i]Z L>;B VcY Vaa i]Z

Za^\^W^a^in Xg^iZg^V dg gjaZh d[

hidX` ZmX]Vc\Zh+

K;B <^gXjaVg*

K;B,/-./*.0,1./

B=F=+ I<=+

Gd+/0.-,.1+-0+-2,/-./*.0

YViZY 3 ?ZWgjVgn /-.0

6EASURES TO ENHANCE THE ROLE

OF STANDALONE 9-S IN CORPORATE

BOND MARKET

M]Z K;B ]Vh YZX^YZY id Yd

i]Z [daadl^c\7

w 9aadl I=h V hjW*a^b^i

d[ 2-# d[ cZi*dlcZY

CQJAO CKN FJRBOPIBJP FJ

XdgedgViZ WdcYh l^i]^c

i]Z dkZgVaa eZgb^iiZY

VkZgV\Z [dgic^\]ian a^b^i

d[ //2# cZi*dlcZY

CQJAO $781% >O >P PEB

BJA KC 6>N@E KC PEB

egZXZY^c\ pcVcX^Va nZVg

[dg XVaa dg cdi^XZ bdcZn

bVg`Zi Wdggdl^c\+

w IZgb^i I=h id ^ckZhi ^c

M^Zg BB WdcYh ^hhjZY Wn

di]Zg I=h) WVc`h VcY

pcVcX^Va ^chi^iji^dch

PK PEB BSPBJP KC )(! KC

i]Z ^ckZhi^c\ I=sh idiVa

XVe^iVa [jcYh+

w IZgb^i I=h id Wdggdl

id i]Z ZmiZci d[ .2-#

KC 781 >O >P PEB BJA KC

6>N@E KC PEB LNB@BAFJD

pcVcX^Va nZVg i]gdj\]

^ciZg*XdgedgViZ YZedh^ih+

M]Z VWdkZ \j^YZa^cZh VgZ

Z[[ZXi^kZ [gdb 0- CVcjVgn

/-.0+

K;B <^gXjaVg*

K;B,/-./*.0,1-2 B=F=+

I<=+ Gd+ ///0 , .1+-0+-2

,/-./*.0 YViZY 0- CVcjVgn

*()+

2NCREASE IN FOREIGN INSTITUTIONAL

INVESTOR DEBT LIMIT FOR

GOVERNMENT AND CORPORATE DEBT

CATEGORY

M]Z [daadl^c\ iVWaZ

OQII>NFOBO PEB NBRFOBA

LKOFPFKJO CKN CKNBFDJ

^chi^iji^dcVa ^ckZhidg %?BB&,

OQ?'>@@KQJP FJRBOPIBJPO FJ

DKRBNJIBJP OB@QNFPFBO >JA

@KNLKN>PB AB?P OB@QNFPFBO
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Ĉ UK"TL"

OSXYWZRKSY

5GU"#HS"

DB6$

AKXYWOIYOTSX

9SOYOGQ"

RGYZWOY^

AKXOJZGQ"

RGYZWOY^

<TIP&OS 9S[KXYTW"IQGXX 5TRRKSYX

) 8T[KWSRKSY"

JKHY"a"TQJ

)(" >3" >3" >OQ" 799X"

*" 8T[KWSRKSY"

JKHY"a"QTSM&

YKWR

)-" >3" >3" >OQ 799X 9S[KXYRKSYX"OS"

XNTWY&YKWR"UGUKW"

XZIN"GX"YWKGXZW^"

HOQQX"STY"UKWROYYKJ

+ 5TWUTWGYK"

JKHY&"TQJ

*)" >OQ" >OQ" >OQ" *("HS"DB6"LTW"

799X

>TY"G[GOQGHQK"LTW

OS[KXYRKSYX"

OS"IKWYO!IGYK""

JKUTXOYX"
)"HS"DB6

LTW"VZGQO!KJ"

!SGSIOGQ"

OS[KXYTWX"#@79X$

, 5TWUTWGYK"

JKHYa

QTSM&YKWR

- >OQ >OQ >OQ >OQ

- 5TWUTWGYK"

JKHYa

QTSM&YKWR"OSLWG

*-

BZH&IGYKMTW^

-'G 5TWUTWGYK"JKHY"

QTSM&YKWR"OSLWG

)* >OQ )-"

RTSYNX

>OQ 799X

-'H @79"OS"RZYZGQ"

LZSJ"JKHY"

XINKRK"\NOIN"

OS[KXY"OS"

OSLWGXYWZIYZWK"

JKHY

+" +"^KGWX >3 >OQ @79X

-'I 9S[KXYRKSY"OS"

967"

)( >OQ )-"

RTSYNX

>OQ 799X

CTYGQ /.

+77A;E<6C<?>B DB;9( 3+ * >?C 6@@=<867=;) 7> * ,<==<?>

5/,1 -<A8D=6A!-14"12."011-"&"%#$& 96C;9 ' 0;7AD6AF %#$&
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5IQUIDITY ENHANCEMENT SCHEMES

FOR ILLIQUID SECURITIES IN EQUITY

CASH MARKET

M]Z L>;B ]Vh YZX^YZY id

LBNIFP OPK@H BS@E>JDBO

id ^cigdYjXZ a^fj^Y^in

BJE>J@BIBJP O@EBIBO

%E>L& id Zc]VcXZ a^fj^Y^in

d[ ^aa^fj^Y hZXjg^i^Zh ^c i]Z^g

Zfj^in XVh] bVg`Zi+

E>L bVn WZ ^cigdYjXZY ^c Vcn

d[ i]Z [daadl^c\ hZXjg^i^Zh7

.+ ;B@QNFPFBO E>RFJD > IB>J

FIL>@P @KOP DNB>PBN PE>J

dg ZfjVa id /# [dg Vc

dgYZg h^oZ d[ BGK -+.

b^aa^dc) l]ZgZ bZVc

^beVXi Xdhi d[ i]Z hZXjg^in

KJ PEB OPK@H BS@E>JDB FO

XVaXjaViZY dkZg i]Z eVhi

3- igVY^c\ YVnh+

/+ ;B@QNFPFBO FJPNKAQ@BA CKN

PN>AFJD FJ PEB TLBNIFPPBA

id igVYZs XViZ\dgn+

0+ E>L bVn WZ Xdci^cjZY

jci^a hjX] i^bZ Vh i]Z

hZXjg^in VX]^ZkZh V bZVc

^beVXi Xdhi d[ aZhh i]Vc

/# [dg Vc dgYZg h^oZ d[ d+.

b^aa^dc BGK dc i]Z hidX`

ZmX]Vc\Z Yjg^c\ i]Z aVhi

3- igVY^c\ YVnh+

1+ =^hXdci^cjVi^dc d[ E>L [dg

Vcn hZXjg^in h]Vaa WZ YdcZ

V[iZg VYkVcXZ cdi^XZ d[ .2

YVnh+

2+ LidX` ZmX]Vc\Zh bVn

NB'FJPNKAQ@B 50; KJ >

hZXjg^in ^[ i]Z Xg^iZg^V Vh

VccdjcXZY Wn i]Z L>;B

VgZ hVi^hpZY+

M]Z di]Zg XdcY^i^dch Vh

heZX^pZY ^c i]Z <^gXjaVg

h]djaY WZ Xdbea^ZY l^i]+

L>;B <^gXjaVg* <BK,FK=,

=I,-2,/-.0 YViZY 5

?ZWgjVgn /-.0
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-=@CC2BI

%%5 9ji]dg^in [dg 9YkVcXZ Kja^c\h

%) 9hhdX^ViZY ZciZgeg^hZ

%04 9gbsh aZc\i] eg^XZ

%9 9hhZhhbZci nZVg

')28%7 <ZcigVa kVajZ VYYZY iVm

')67%7 <jhidbh) >mX^hZ VcY LZgk^XZ MVm 9eeZaaViZ Mg^WjcVa

'-7!%" <dbb^hh^dcZg d[ BcXdbZ*iVm %9eeZVah&

(54 =^hejiZ KZhdaji^dc IVcZa

*76 ?ZZh [dg iZX]c^XVa hZgk^XZh

*9 ?^cVcX^Va nZVg

,' A^\] <djgi

.8% 3KFJP RBJPQNB >DNBBIBJP

3)1 Hg^\^cVa Zfj^ebZci bVcj[VXijgZgh

5&- M]Z KZhZgkZ ;Vc` d[ BcY^V

6%( LeZX^Va 9YY^i^dcVa =jin d[ <jhidbh

6' ;QLNBIB /KQNP

6)&- M]Z LZXjg^i^Zh VcY >mX]Vc\Z ;dVgY d[ BcY^V

7B? %=M M]Z BcXdbZ*iVm 9Xi) .63.

7B? M;Q MK?;MR =djWaZ MVmVi^dc 9kd^YVcXZ 9\gZZbZci

7B? 7KC<NG;E M]Z BcXdbZ*iVm 9eeZaaViZ Mg^WjcVa

7211 MgVchVXi^dc cZi bVg\^c bZi]dY

73 MVm d[pXZg

743 MgVch[Zg eg^X^c\ d[pXZg

8%7 OVajZ VYYZY iVm

*-6 ?ZZh [dg ^cXajYZY hZgk^XZh



" " " " "
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(3@ED /G*
Il<' ]Zaeh dg\Vc^hVi^dch VcY ^cY^k^YjVah XgZViZ i]Z kVajZ i]ZnsgZ add`^c\ [dg+ PZsgZ V

cZildg` d[ pgbh ^c .25 Xdjcig^Zh l^i] bdgZ i]Vc .5-)--- eZdeaZ l]d VgZ Xdbb^iiZY id

YZa^kZg^c\ fjVa^in ^c VhhjgVcXZ) iVm VcY VYk^hdgn hZgk^XZh+

Il< BcY^V gZ[Zgh id i]Z cZildg` d[ Il< pgbh ^c BcY^V) ]Vk^c\ d[pXZh ^c7 9]bZYVWVY)

;Vc\VadgZ) <]ZccV^) =Za]^ G<K) AnYZgVWVY) Dda`ViV) FjbWV^ VcY IjcZ+ ?dg bdgZ

^c[dgbVi^dc VWdji Il< BcY^Vsh hZgk^XZ d[[Zg^c\h) eaZVhZ k^h^i lll+elX+^c+

'Il< gZ[Zgh id Il< BcY^V VcY bVn hdbZi^bZh gZ[Zg id i]Z Il< cZildg`+ >VX] bZbWZg

pgb ^h V hZeVgViZ aZ\Va Zci^in+ IaZVhZ hZZ lll+elX+Xdb,higjXijgZ [dg [jgi]Zg YZiV^ah+

Qdj XVc XdccZXi l^i] jh dc7

[VXZWdd`+Xdb,Il<BcY^V

il^iiZg+Xdb,Il<UBG

a^c`ZY^c+Xdb,XdbeVcn,elX*^cY^V

ndjijWZ+Xdb,elX



%BF?>;<;>
IgZh^YZci IaVoV) .hi ?addg
Iadi Gd+ 03) Heedh^iZ Fj`i^Y]Vb =ZgVhVg
M]VaiZ_ <gdhh KdVYh) L @ A^\]lVn
9]bZYVWVY 05--21
I]dcZ7 (6. 46 0-6. 4---

&;GA;EHK?
3i] ?addg)MdlZg r=s)M]Z F^aaZc^V
. $ / Fjge]n gdVY)Nahddg
;Vc\VadgZ 23---5
I]dcZ7 (6. 5- 1-463---

'B?GG;C
5i] ?addg) IgZhi^\Z IVaaVY^jb ;VnVc
./6*.1- @gZVbh KdVY)
/EBJJ>F -(( ((-& 2JAF>

,R>?K;<;>
" 5*/*/60,5/,9,..09
KdVY Gd+03) CjW^aZZ A^aah
AnYZgVWVY 2-- -01
I]dcZ7 (6. 1- 33/1 33--

/HED;M;
23 $ 24) ;adX` =G+
@gdjcY ?addg) 9* P^c\
LZXidg * O) LVai EV`Z+
Dda`ViV * 4-- -6.) PZhi ;Zc\Va) BcY^V
MZaZe]dcZ7 (6.*-00 * /024 6.-.,11-- ....
?Vm7 %6.& -00 * /024 /421

1NF<;C
Il< AdjhZ) Iadi Gd+.5,9
@jgjcVcV` KdVY %LiVi^dc KdVY&
.>JAN> $=BOP%
FjbWV^ 1-- -2-
I]dcZ7 (6. // 3356 .---

2?P (?EBC $+NKA;HG
;j^aY^c\ .-) .4i] ?addg
MdlZg *<) =E? <nWZg <^in
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