
'HDU�&ROOHDJXHV��� 
 

7KH�%UDQFK�LV�D�IDFLOLW\�IRU�VWXGHQWV��:H�ZHUH�WU\LQJ�WR�KRVW�WKH�*0&6�EDWFK�IRU�

ODVW�RQH�\HDU�RU�VR�DQG�ILQDOO\��VXFFHHGHG���7KH�)LUVW�EDWFK�RI�WKH�QHZ�0&6�&RXUVH�

ZDV�HQGHG�RQ��WK�'HFHPEHU��������:H�DUH�LQGHHG�KDSS\�WR�VKDUH�WKDW�WKH�EHVW�RI�WKH�

EHVW�IDFXOWLHV�WKDW�DUH�WHDFKLQJ�DW�YDULRXV�SODFHV�LQ�0XPEDL�DQG�DURXQG�ZHUH�DYDLOD�

EOH�IRU�RXU�FRXUVH�DV�ZHOO���1RZ�$JDUZDO�&ROOHJH�DW�.DO\DQ�LV�WKH�QHZ�FHQWUH�IRU�

WKH�2ULHQWDWLRQ�EDWFKHV���7KXV�,70�&ROOHJH�DW�'RPELYOL���2VZDO�&ROOHJH�DW�%KLYDQ�

GL� DQG� $JUDZDO� &ROOHJH� DW� .DO\DQ� DUH� WKH� WKUHH� FHQWUHV� QRZ� IRU� WKH�2ULHQWDWLRQ�

%DWFKHV���:H�DUH�DOVR�SODQQLQJ�WR�VWDUW�FHQWUH�DW�8OKDVQJDU�DV�ZHOO���,WV�RXU�VLQFHUH�

DSSHDO�WR�DOO�WKH�PHPEHUV�WKDW�MXVW�VHH�WR�LW�WKDW�WKHLU�DUWLFOHV�DUH�DWWHQGLQJ�WKH�2UL�

HQWDWLRQ�DQG�0&6�&RXUVHV�DW�RXU�%UDQFK�RQO\���/HW�PH�DVVXUH�\RX�WKDW�WKHUH�ZRQ¶W�

EH�DQ\�GLIIHUHQFH�LQ�TXDOLW\�DV�WKH�IDFXOWLHV�DUH�WKH�VDPH���-XVW�WR�XSGDWH�WKH�PHP�

EHUV���:H�DUH�DOVR�KRVWLQJ��WKH��FRXUVH�RQ�$GYDQFH�,77�IURP���WK�)HEUXDU\����������

7KH�QHZ�EDWFK�IRU�0&6�LV�VFKHGXOHG�IURP���WK�'HFHPEHU�DW�'RPELYOL��� 

 

7KH�VWXGHQWV�55&�LV�EHLQJ�KHOG�E\�WKH�%UDQFK�RQ���WK�DQG���WK�'HFHPEHU�DW�9LVDYD�

5HVRUW�QHDU�0XUEDG���6LQFH�WKH�LQFHSWLRQ�RI�WKH�%UDQFK�WKLV�LV�WKH�ILUVW�WLPH�:H�DUH�

RUJDQLVLQJ�55&�IRU�WKH�VWXGHQWV����7KH�VWXGHQWV�SURJUDPPHV�KHOS�WKHP�LQ�QXUWXULQJ�

WKHLU�OHDGHUVKLS�TXDOLWLHV�DQG�DOVR�KHOS�WR�LPSURYH�WKHLU�VRIW�VNLOOV�OLNH�FRPPXQLFD�

WLRQ� DQG� SUHVHQWDWLRQ� VNLOOV� �� 7KH� VHVVLRQV� NHSW� WKHUH� DUH� JRLQJ� WR� EH�PDLQO\� QRQ�

WHFKQLFDO�LQ�QDWXUH���2XU�DLP�LV�WR�JLYH�WKHP�SUDFWLFDO�WUDLQLQJ�WR�PDNH�WKHP�D�FRP�

SOHWH�SURIHVVLRQDO��� 
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6LQFH�ODVW�PRQWK�:H�DUH�PDNLQJ�DQ�$SSHDO�IRU�&$%)�FRQWULEXWLRQV��WKH�PRPHQWXP��LV�SLFNLQJ�XS�QRZ���$V�

D�%UDQFK�RXU�WDUJHW�LV�WR�PDNH�����PHPEHUV�IRU�&$%)��HYHU\�\HDU���&RQVLGHULQJ�WKH�VL]H�RI�RXU�EUDQFK�WKH�

VDLG�WDUJHW�YHU\�PXFK�DFKLHYDEOH����/HWV�FRQWULEXWH�IRU�WKH�)XQG�JHQHURXVO\�LWV�XOWLPDWHO\�IRU�RXU�IXWXUH�RQ�

O\� ��7KH�/LIH�0HPEHUVKLS�RI� WKH�IXQG�LV� MXVW�����.� ��$V�D�%UDQFK�ZH�DUH�FROOHFWLQJ�WKH�)RUPV�DW�%UDQFK�

/HYHO�DQG�ZLOO�EH�VXEPLWWLQJ�WKH�VDPH�WR�:,5&�RI�,&$,�LQ�-DQXDU\�������� 
 

,QVROYHQF\�DQG�%DQNUXSWF\�/DZ�LV�DQ�DUHD�RI�QHZ�SURIHVVLRQDO�RSSRUWXQLW\��7KH�%UDQFK�KDV�NHSW�D�KDOI�GD\�

VHPLQDU�RQ�WKH�VDPH�RQ���WK�'HFHPEHU������DW�%LUOD�&ROOHJH�DW�.DO\DQ�IURP��SP�RQZDUGV���0HPEHUV�DUH�

UHTXHVWHG�WR�DWWHQG�WKH�VDPH�DQG�WR�H[SORUH�WKH�QHZ�DUHD�RI�SURIHVVLRQDO�RSSRUWXQLW\���2XU�%UDQFK�DQG�5R�

WDU\�&OXE�RI�'RPELYOL�:HVW� LV� RUJDQLVLQJ� D�3XEOLF�0HHWLQJ�RQ�6XQGD\� �� ��WK�'HFHPEHU� ����� DW�6KXEKD�

0DQJDO�+DOO�'RPELYOL���7KH�WKHPH�RI�WKH�3XEOLF�0HHWLQJ�LV�&R-RSHUDWLYH�&OLQLF���7KH�RIILFH�EHDUHUV�RI�WKH�

&R-RSHUDWLYH�VRFLHW\� IDFH�PDQ\�SUDFWLFDO�SUREOHPV�RQ�YDULRXV� LVVXHV� ��2XU�JRDO� LV� WR�DGGUHVV� WKRVH�SURE�

OHPV� �� 7KH� H[SHUW� LQ� &R-RSHUDWLYH� ILHOG� �� RXU�%UDQFK�1RPLQHH� 3DVW� 7UHDVXUHU�:,5&� �� 5&0�&$�6KLOSD�

6KLQDJUH�LV�JRLQJ�WR�DGGUHVV�WKH�VDLG�3XEOLF�0HHWLQJ���0HPEHUV�DUH�UHTXHVWHG�WR�VSUHDG�WKH�QHZV�DERXW�WKLV�

SURJUDPPH��DPRQJVW�WKH�RIILFH�EHDUHUV�RI�WKH�&R-RSHUDWLYH�6RFLHWLHV���7KLV�3URJUDPPH�ZLOO�FHUWDLQO\�EHQH�

ILW�WKH�SHRSOH�DW�ODUJH�DQG�HYHU\RQH�LV�UHTXHVWHG�WR�DWWHQG�WKH�VDPH�LQ�ODUJH�QXPEHUV� 
 

%KLYDQGL�&3(�6WXG\�&LUFOH�MRLQWO\�ZLWK�.DO\DQ�'RPELYOL�%UDQFK�KDV�RUJDQLVHG�55&�DW�6DSXWDUD�IURP���WK�

WR���WK�'HFHPEHU�������0HPEHUV�KDYH�UHVSRQGHG�WKH�55&�LQ�JRRG�QXPEHUV�� 
 

7KH�RQH�FRPPRQ�SUREOHP�ZKLFK�ZH�DOO�SUDFWLFLQJ�&KDUWHUHG�$FFRXQWDQWV�DUH�IDFLQJ�LV�WKH�SUREOHP�RI�JHW�

WLQJ�TXDOLW\�DUWLFOHV� ��7KH�LPDJH�RI� WKH�ILUP�DOVR�GHSHQGV�XSRQ�WKH�TXDOLW\�RI�DUWLFOHV� �� WKHLU�VLQFHULW\�DQG�

KRQHVW\�DQG�LQWHJULW\���6R�WKHUH�LV�D�QHHG�WR�HQFRXUDJH�PRUH�DQG�PRUH�VWXGHQWV�WR�MRLQ�RXU�JORULRXV�SURIHV�

VLRQ����.HHSLQJ�WKLV�LQWHQWLRQ�LQ�NLQG�WKH�%UDQFK�DORQJ�ZLWK�WKH�&DUHHU�&RXQVHOOLQJ�&RPPLWWHH�RI�,&$,�LV�

SODQQLQJ�VHULHV�RI�FDUHHU�FRXQVHOOLQJ�SURJUDPPHV�DW�YDULRXV�VFKRROV�DQG�FROOHJHV� ��,Q�WKLV�UHJDUG�,�ZRXOG�

OLNH�WR�PHQWLRQ�WKH�FRQWULEXWLRQ�PDGH�E\�VHQLRU�&DUHHU�&RXQVHOORU�&$�.LVKRU�3HVKRUL�6LU���$V�D�PHPEHU�RI�

&DUHHU�&RXQVHOOLQJ�&RPPLWWHH�RI�,&$,�KH�DORQJ�ZLWK�WKH�OHDGLQJ�VRFLDO�DQG�FKDULWDEOH�RUJDQLVDWLRQV�KDYH�

DUUDQJHG�VHULHV�RI�SURJUDPPHV�LQ�ODVW���:HHN���7KH�EUDQFK�LV�JRLQJ�WR�IROORZ�KLV��VWHSV��DQG�ZLWK��WKH�&R-

RSHUDWLRQ�RI�:,&$6$�&KDLUPDQ�DQG�DOO�WKH�0DQDJLQJ�&RPPLWWHH�0HPEHUV�DQG�DOO�WKH�VHQLRUV�LQ�3URIHV�

VLRQ�ZLOO�ZRUN�IRU�TXDOLW\�FDUHHU�FRXQVHOOLQJ�SURJUDPPHV�LQ�WKH�IRUWKFRPLQJ�FRXSOH�RI�PRQWKV��� 

Thanking You , With Best Regards !!! 

CA Shekhar Patwardhan 
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&KDQJHV�LQ�*67�UDWH 
  

7KH�&%(&�YLGH 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[��5DWH��GDWHG���WK�1RYHPEHU����� HIIHFWLYH�IURP���WK�1R�
YHPEHU� ���� UHGXFHG� *67� UDWH� RQ� JRRGV� IURP� ���� WR� ���� RQ� JRRGV� IDOOLQJ� LQ� ���� KHDGLQJV� DW� �-GLJLW� OHYHO�
�LQFOXGLQJ���WDULII�KHDGLQJ�WKDW�DUH�SDUWLDOO\�SUXQHG�� �$IWHU� WKHVH�FKDQJHV��RQO\����LWHPV�ZLOO�DWWUDFW�*67�UDWH�RI�
���� 
  
)RU�GHWDLOV�RI�UDWHV 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[��5DWH��GDWHG���WK�1RYHPEHU����� PD\�EH�UHIHUUHG� 
 
+RZ�GR�ZH�GHWHUPLQH�WKH�UDWH�RI�WD[�LQ�FDVH��LI�WKHUH�LV�FKDQJH�LQ�WKH�WD[�UDWHV" 
 
$QV� 7KUHH�LPSRUWDQW�HYHQWV�QHHG�WR�EH�FRQVLGHUHG�–�'DWH�RI�UDLVLQJ�LQYRLFH��UHFHLSW�RI�SD\PHQW�DQG�FRPSOHWLRQ�RI�
VXSSO\��,I�DQ\�RI�WKH�WZR�HYHQWV�RFFXU�EHIRUH�WKH�FKDQJH�LQ�UDWH�RI�WD[��WKHQ�WKH�ROG�UDWH�ZLOO�DSSO\�HOVH�WKH�QHZ�UDWH�
ZLOO�DSSO\� 

  
,OOXVWUDWLRQ –�5DWH�RI�*67�RQ�6XSSO\�PDGH�RQ�RU�DIWHU�1RYHPEHU����������UHGXFHG�IURP�VD\�����WR�����WKHQ�WKH�
WD[�WR�EH�DSSOLHG�RQ�VXSSOLHV�ZLOO�EH�DV�XQGHU�� 
%HIRUH�– (YHQW�RFFXUUHG�EHIRUH�1RYHPEHU��������� 

$IWHU�– (YHQW�RFFXUUHG�RQ�RU�DIWHU�1RYHPEHU��������� 
 

 
 
 
,W�PD\�EH�QRWHG�WKDW�GDWH�RI�UHFHLSW�RI�SD\PHQW�VKDOO�EH�WKH�GDWH�RI�FUHGLW�LQ�WKH�EDQN�DFFRXQW�LI�VXFK�FUHGLW�LQ�WKH�
EDQN�DFFRXQW�LV�DIWHU IRXU�ZRUNLQJ�GD\V IURP�WKH�GDWH�RI�FKDQJH�LQ�WKH�UDWH�RI�WD[� 
  
&RPPHQW��&KDQJHV�LQ�WKH�*67�UDWHV�KDYH�EHHQ�PDGH�ZLWK�D�YLHZ�WR�UDWLRQDOL]H�DQG�PLQLPL]HG�FODVVLILFDWLRQ�GLV�
SXWHV��3OHDVH�QRWH�WKDW�GDWH�RI�SD\PHQW�ZLOO�EH�DV�SHU�ERRNV�RI�DFFRXQWV�LI�WKH�SD\PHQW�LV�UHDOL]HG�LQ�WKH�EDQN�DF�
FRXQW�µZLWKLQ¶�IRXU�GD\V�IURP�WKH�DFFRXQWLQJ�GDWH�RI�WKH�UHFHLSW� 
  
7KH�*67�&RXQFLO�KDG�DOVR�UHFRPPHQGHG�LVVXDQFH�RI�FHUWDLQ�FODULILFDWLRQV�WR�DGGUHVV�WKH�JULHYDQFH�RI�WUDGH�RQ�LV�
VXHV�UHODWLQJ�WR�*67�UDWHV�DQG�WD[DELOLW\�RI�FHUWDLQ�JRRGV�DQG�VHUYLFHV�  
  
>3UHVV�5HOHDVH�RQ�*67�UDWH�FKDQJHV�GDWHG���WK 1RYHPEHU������ 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[��5DWH��GDWHG�
��WK�1RYHPEHU������ 1RWLILFDWLRQ�1R���������-�,QWHJUDWHG�7D[��5DWH��GDWHG���WK�1RYHPEHU�����@ 

6XSSO\�
3URYLGHG 

,QYRLFH�
LVVXHG 

3D\PHQW�
UHFHLYHG 

*67�
5DWH 

%HIRUH $IWHU $IWHU ��� 
%HIRUH %HIRUH $IWHU ��� 
%HIRUH $IWHU %HIRUH ��� 
$IWHU %HIRUH $IWHU ��� 
$IWHU %HIRUH %HIRUH ��� 
$IWHU $IWHU %HIRUH ��� 
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3HUPDQHQW�WUDQVIHU�RI�,QWHOOHFWXDO�3URSHUW\�LV�D�VXSSO\�RI�JRRGV�RU�VHUYLFH 

  
7R�REYLDWH�GLVSXWH�DQG� OLWLJDWLRQ��&%(&�YLGH 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[� �5DWH��GDWHG���WK�1RYHPEHU�
���� QRWLILHG�WKDW� LUUHVSHFWLYH�RI�ZKHWKHU�SHUPDQHQW� WUDQVIHU�RI� ,QWHOOHFWXDO�3URSHUW\� LV�D�VXSSO\�RI�JRRGV�RU�VHU�
YLFH��- 

 
 
 
 
 

 
>3UHVV�5HOHDVH�RQ�*67�UDWH�FKDQJHV�GDWHG���WK 1RYHPEHU������ 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[��5DWH��GDWHG�
��WK�1RYHPEHU�����@ 

 
 
$GGLWLRQDO�JRRGV�XQGHU�5&0�XQGHU�VHFWLRQ������RI�&*67�$FW 

  
6HFWLRQ���RI�&*67�$FW����� UHDG�ZLWK 1RWLILFDWLRQ�1R���������-�&HQWUDO�7D[��5DWH��GDWHG���WK-XQH������ VSHFLI\�
FDWHJRULHV�RI�VXSSO\�RI�JRRGV�RU�VHUYLFHV�RU�ERWK��WKH�WD[�RQ�ZKLFK�VKDOO�EH�SDLG�RQ�UHYHUVH�FKDUJH�EDVLV�E\�WKH�UH�
FLSLHQW�RI�VXFK�JRRGV�RU�VHUYLFHV�RU�ERWK�DQG�DOO�WKH�SURYLVLRQV�RI�WKLV�$FW�VKDOO�DSSO\�WR�VXFK�UHFLSLHQW�DV�LI�KH�LV�WKH�
SHUVRQ�OLDEOH�IRU�SD\LQJ�WKH�WD[�LQ�UHODWLRQ�WR�WKH�VXSSO\�RI�VXFK�JRRGV�RU�VHUYLFHV�RU�ERWK� 
  
&HQWUDO� *RYHUQPHQW� YLGH 1RWLILFDWLRQ� 1R�� �������-&HQWUDO� 7D[� �5DWH�� GDWHG� ��WK� 1RYHPEHU���� Z�H�I�
��WK 1RYHPEHU�������KDG�EHHQ�QRWLILHG WR�LQFOXGH�³VXSSO\�RI�UDZ�FRWWRQ�E\�DJULFXOWXULVW´ XQGHU�WKH�UHYHUVH�FKDUJH�
DQG�WD[�ZLOO�EH�OLDEOH�WR�EH�SDLG�E\�WKH�UHFLSLHQW�RI�VXFK�VXSSO\�XQGHU�UHYHUVH�FKDUJH� 
 
>3UHVV�5HOHDVH�RQ�*67�UDWH�FKDQJHV�GDWHG���WK 1RYHPEHU������ 1RWLILFDWLRQ�1R���������-&HQWUDO�7D[��5DWH��GDWHG�
��WK�1RYHPEHU ����� 1RWLILFDWLRQ�1R���������-�,QWHJUDWHG�7D[��5DWH��GDWHG���WK1RYHPEHU�����@ 
 

 

3UHVV�5HOHDVH�RQ�&KDQJHV�UHFRPPHQGHG�LQ�&RPSRVLWLRQ�6FKHPH 

7KH�*67�&RXQFLO�LQ�LWV ��UG 0HHWLQJ�KHOG�DW�*XZDKDWL�RQ���WK 1RYHPEHU����� UHFRPPHQGHG�IROORZLQJ�FKDQJHV�LQ�
&RPSRVLWLRQ�6FKHPH�XQGHU�6HFWLRQ����RI�&*67�$FW�������VXEMHFW�WR�QHFHVVDU\�DPHQGPHQW�LQ�WKH�&*67�$FW�DQG�
6*67�$FWV�- 

 

8QLIRUP�UDWH�RI�WD[�#����IRU�PDQXIDFWXUHUV�DQG�WUDGHUV� (DUOLHU�LQ�FDVH�RI�0DQXIDFWXUHU����FRPSRVLWLRQ�UDWH�
DSSOLFDEOH�	������LQ�FDVH�RI�WUDGHU�DV�SHU�VHFWLRQ���RI�&*67�$FW�������*67�&RXQFLO�UHFRPPHQGHG�IRU�DSSOLFDWLRQ�
RI�XQLIRUP�UDWH�RI����RQ�WUDGHU�	�PDQXIDFWXUHU� 
  
)XUWKHU��WXUQRYHU�RQO\�IRU�VXSSO\�RI WD[DEOH�JRRGV ZLOO�EH�FRQVLGHUHG�IRU�WKH�WD[�OLDELOLW\�LQ�RWKHU�ZRUGV�WXUQRYHU�RI�
H[HPSWHG�JRRGV�ZLOO�QRW�EH�FRQVLGHUHG�LQ�7RWDO�7XUQRYHU� 
 
  
,QWURGXFWLRQ�RI�7KUHVKROG�RI�5V����/DNK�IRU�&RPSRVLWLRQ�WD[SD\HU�LQ�UHVSHFW�RI�6HUYLFHV�SURYLGHG�E\�WKHP� 
 
6XSSO\�RI� VHUYLFHV�E\�&RPSRVLWLRQ� WD[SD\HU XS� WR�5V� �� ODNK�SHU� DQQXP ZLOO�EH�DOORZHG��(DUOLHU�&RPSRVLWLRQ�
6FKHPH�LV�QRW�DYDLODEOH�WR�D�VHUYLFH�SURYLGHU�H[FHSW�UHVWDXUDQWV��,Q�VXFK�D�FDVH��D�VXSSOLHU�RI�JRRGV�ZKR�KDV�RSWHG�
IRU�FRPSRVLWLRQ�VFKHPH�EHFRPHV� LQHOLJLEOH� IRU�FRPSRVLWLRQ�DV�VRRQ�DV�KH�PDNHV�DQ\�RXWZDUG�VXSSO\�RI�VHUYLFHV�
H[FHSW� UHVWDXUDQW� VHUYLFHV��7R�DYRLG� VXFK�KDUGVKLSV�EHLQJ� IDFHG�E\�FRPSRVLWLRQ� WD[SD\HUV�� LW� LV�QRZ�SURSRVHG� WR�
DOORZ�WKHP�WR�PDNH�RXWZDUG�VXSSO\�RI�6HUYLFHV�XS�WR�5V����/DNK�LQ�D�\HDU� 
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'HVFULSWLRQ 5DWH 
3HUPDQHQW�WUDQVIHU�RI�,QWHOOHFWXDO�3URSHUW\ RWKHU�WKDQ ,QIRUPDWLRQ�7HFKQRORJ\�VRIWZDUH DWWUDFWV�*67�#��� 
3HUPDQHQW�WUDQVIHU�RI�,QWHOOHFWXDO�3URSHUW\ LQ�UHVSHFW�RI ,QIRUPDWLRQ�7HFKQRORJ\�VRIWZDUH DWWUDFWV�*67�#��� 



&KDQJHV�UHODWLQJ�WR�*67�UDWHV�RQ�FHUWDLQ�VHUYLFHV 
  
&%(&�YLGH 1RWLILFDWLRQ�1R����������GDWHG���WK 1RY�������HIIHFWLYH�IURP���WK 1RY������ PDGH�WKH�IROORZLQJ�FKDQJ�
HV�LQ�WKH�UDWH�RI�VHUYLFH�WD[�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
&RPPHQW��5HYLVHG�UDWH�RI�*67�LV�QRW�µRSWLRQDO¶�LQ�UHVSHFW�RI�UHVWDXUDQW�VHUYLFHV��$FFRUGLQJO\��FUHGLW�DYDLOHG�DQG�
UHPDLQLQJ�XQXWLOL]HG�DV�DW���WK 1RYHPEHU������ZLOO�QHHG� WR�EH�H[WLQJXLVKHG� LQ�DFFRUGDQFH�ZLWK� VHFWLRQ�������RI�
&*67�$FW� 
  
>3UHVV�5HOHDVH�RQ�*67�UDWH�FKDQJHV�GDWHG���WK 1RYHPEHU������ 1RWLILFDWLRQ�1R���������-�&HQWUDO�7D[��5DWH��GDW�
HG���WK�1RYHPEHU����� DQG 1RWLILFDWLRQ�1R����������GDWHG���WK�1RY�������1RWLILFDWLRQ�1R���������-,QWHJUDWHG�
7D[��5DWH��GDWHG���WK 1RYHPEHU������ 1RWLILFDWLRQ�1R���������-�,QWHJUDWHG�7D[��5DWH��GDWHG���WK�1RYHPEHU������ 
 
 
*67�&RXQFLO�5HFRPPHQGHG�&RPSRVLWLRQ�6FKHPH�WKUHVKROG�WR�5V���FURUH� $QQXDO�WXUQRYHU�HOLJLELOLW\�IRU�FRP�
SRVLWLRQ�VFKHPH�ZLOO�EH�LQFUHDVHG�WR 5V���FURUH IURP�WKH�SUHVHQW�OLPLW�RI5XSHHV���FURUH XQGHU�WKH�ODZ� 
  
7KHUHDIWHU��HOLJLELOLW\�IRU�FRPSRVLWLRQ�VFKHPH�XSWR�5V�����FURUH�ZLOO�EH�DOORZHG�WR�FRPSRVLWLRQ�WD[SD\HUV� 
  
&RPPHQW��2SHUDWLYH�QRWLILFDWLRQ�JLYLQJ�HIIHFW�WR�WKH�DERYH�&RXQFLO�GHFLVLRQV�DUH�DZDLWHG� 
  
>&%(&�3UHVV�5HOHDVH�GDWHG���WK�1RYHPEHU�����@ 
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6�1
R� 

'HVFULSWLRQ 5DWH 

� $OO�VWDQG-DORQH�UHVWDXUDQWV�LUUHVSHFWLYH�RI�DLU�FRQGLWLRQHG�RU�RWKHUZLVH 
6XSSO\��E\�ZD\�RI�RU�DV�SDUW�RI�DQ\�VHUYLFH�RU�LQ�DQ\�RWKHU�PDQQHU�ZKDWVRHYHU��
RI�JRRGV��EHLQJ�IRRG�RU�DQ\�RWKHU�DUWLFOH�IRU�KXPDQ�FRQVXPSWLRQ�RU�GULQN�SUR�
YLGHG� E\� D� UHVWDXUDQW�� HDWLQJ� MRLQW� LQFOXGLQJ� PHVV�� FDQWHHQ� RU� WDNHD�
ZD\V LQFOXGLQJ WKRVH� ORFDWHG� LQ� UHVLGHQWLDO� RU� ORGJLQJ�SUHPLVHV KDYLQJ�GH�
FODUHG�WDULII�RI DQ\�XQLW RI�DFFRPPRGDWLRQ XS�WR 5V��������-� 

����� &*67� ��
6*67� HDFK� ZLWK�
RXW�,7& 

�� 6XSSO\� RI� ���� DERYH�� WKRVH ORFDWHG� LQ� UHVLGHQWLDO� SUHPLVHVKDYLQJ� GHFODUHG�
WDULII�RI DQ\�XQLW RI�DFFRPPRGDWLRQ�RI�5V���������-�RU�PRUH�SHU�GD\� 

����ZLWK�,7& 

([SODQDWLRQ�-� ³GHFODUHG� WDULII´� LQFOXGHV�FKDUJHV� IRU�DOO� DPHQLWLHV�SURYLGHG� LQ� WKH�XQLW�RI�DFFRPPRGDWLRQ�
�JLYHQ�RQ�UHQW�IRU�VWD\��OLNH�IXUQLWXUH��DLU�FRQGLWLRQHU��UHIULJHUDWRUV�RU�DQ\�RWKHU�DPHQLWLHV��EXW�ZLWKRXW�H[�
FOXGLQJ�DQ\�GLVFRXQW�RIIHUHG�RQ�WKH�SXEOLVKHG�FKDUJHV�IRU�VXFK�XQLW� 
�� 2XWGRRU�FDWHULQJ�ZLOO�FRQWLQXH�WR�EH�7D[HG ����ZLWK�,7& 
�� *67�RQ�VHUYLFHV�E\�ZD\�RI�DGPLVVLRQ�WR��SURWHFWHG�PRQXPHQWV� ([HPSWHG Z�H�I�

��WK 1RYHPEHU�
���� 

�� *67� UDWH� RQ� MRE�ZRUN� VHUYLFHV� LQ� UHODWLRQ� WR�PDQXIDFWXUH� RI� WKRVH� KDQGLFUDIW�
JRRGV� LQ� UHVSHFW� RI�ZKLFK� WKH� FDVXDO� WD[DEOH� SHUVRQ� KDV� EHHQ� H[HPSWHG� IURP�
REWDLQLQJ�UHJLVWUDWLRQ 

���ZLWK�,7& Z�H�I�
��WK 1RYHPEHU�
���� 

   



GST Updates—by CA Gopal Kedia 

1R�*67�RQ�DGYDQFH�UHFHLYHG�DJDLQVW�VXSSO\�RI *22'V IRU�DOO�DVVHVVHV 

7KH�&%(&�YLGH 1RWLILFDWLRQ�1R����������–�&HQWUDO�7D[�GDWHG���WK 1RYHPEHU����� QRWLILHG�WKDW�WKH�UHJLVWHUHG�SHU�
VRQ�ZKR�GLG�QRW�RSW�IRU�WKH�FRPSRVLWLRQ�OHY\�XQGHU�VHFWLRQ����RI�WKH�&*67�$FW�DV�WKH�FODVV�RI�SHUVRQV�ZKR�VKDOO�
SD\�WKH�FHQWUDO�WD[�RQ�WKH�RXWZDUG�VXSSO\�RI�JRRGV�DW�WKH�WLPH�RI�VXSSO\�DV�VSHFLILHG�LQ�FODXVH��D��RI�VXE-VHFWLRQ�����
RI�VHFWLRQ����RI�WKH�VDLG�$FW�LQFOXGLQJ�LQ�WKH�VLWXDWLRQV�DWWUDFWLQJ�WKH�SURYLVLRQV�RI�VHFWLRQ����RI�WKH�VDLG�$FW��DQG�
VKDOO� DFFRUGLQJO\� IXUQLVK� WKH�GHWDLOV� DQG� UHWXUQV� DV�PHQWLRQHG� LQ�&KDSWHU� ,;�RI� WKH� VDLG�$FW� DQG� WKH� UXOHV�PDGH�
WKHUHXQGHU�DQG� WKH�SHULRG�SUHVFULEHG� IRU� WKH�SD\PHQW�RI� WD[�E\�VXFK�FODVV�RI� UHJLVWHUHG�SHUVRQV� VKDOO�EH� VXFK�DV�
VSHFLILHG�LQ�WKH�VDLG�$FW� 
  

&RPPHQW��7KHUHIRUH�DOO�SHUVRQV��EHORZ�RU�DERYH�����FU�OLPLW��VKDOO�QRW�EH�UHTXLUHG�WR�SD\�WD[�RQ�DGYDQFH�UHFHLYHG�
DJDLQVW�IXWXUH VXSSOLHV�RI�JRRGV� 7KLV�IDFLOLW\�ZDV�DOORZHG�RQO\�WR�SHUVRQV�EHORZ�WKH�����FU�OLPLW�ZKLFK�ZLOO�FRQWLQ�
XH�WR�HQMR\�WKH�UHOD[DWLRQ�IURP���WK 2FWREHU������EXW�DOO�RWKHU�WD[DEOH�SHUVRQV��RWKHU�WKDQ�FRPSRVLWLRQ��ZLOO�QRZ�
HQMR\�IURP���WK 1RYHPEHU������RQZDUGV� 

>1RWLILFDWLRQ�1R����������–�&HQWUDO�7D[�GDWHG���WK 1RYHPEHU������1RWLILFDWLRQ�1R����������–�&HQWUDO�7D[�GDWHG�
��WK�2FWREHU�����@ 
  
 
5HWXUQ�)LOOLQJ 
 
7R�IDFLOLWDWLYH�PHDVXUHV�IRU�WD[SD\HUV��WKH &%(&�YLGH�1RWLILFDWLRQ QR�����WR��� GDWHG���WK1RYHPEHU����� QRWLILHG�
IROORZLQJ�FKDQJHV�LQ�YLHZ�RI�WKH�GLIILFXOWLHV�EHLQJ�IDFHG�GXULQJ�WKH�UHWXUQ�ILOLQJ�SURFHVV��WKH�UHWXUQ�ILOLQJ�SURFHVV�LV�
WR�EH�IXUWKHU�VLPSOLILHG�LQ�WKH�IROORZLQJ�PDQQHU��- 

$OO�WD[SD\HUV�ZRXOG�ILOH�UHWXUQ�LQ�)250�*675-�%�DORQJ�ZLWK�SD\PHQW�RI�WD[�E\���WK�RI�WKH�VXFFHHGLQJ�PRQWK�WLOO�
0DUFK������ 



 

 

 

 

 

 

 

$��6XSUHPH�&RXUW 

'&,7�Y��$&(�0XOWL�$[HV�6\VWHPV�/WG��>����@����WD[PDQQ�FRP�����6&� 

(YHQ�WKRXJK�HOLJLEOH�EXVLQHVV�RI�DQ�DVVHVVHH�LV�JLYHQ�EHQHILW�RI�GHGXFWLRQ�XQGHU�VHFWLRQ���-,%�RQ�DVVHVVHH�VDWLV�

I\LQJ�FRQGLWLRQV�PHQWLRQHG�LQ�VXE-VHFWLRQ�����RI�VHFWLRQ���-,%��\HW�EHQHILW�RI�VDLG�GHGXFWLRQ�FDQ�EH�GHQLHG�VXE�

VHTXHQWO\�RQ�JURXQG�WKDW�GXULQJ����FRQVHFXWLYH�\HDUV��LW�FHDVHV�WR�EH�D�VPDOO�VFDOH�LQGXVWU\� 

&RPPLVVLRQHU�RI�,QFRPH-WD[�Y��0RGLSRQ�/WG��>����@����WD[PDQQ�FRP������6&� 

$GYDQFH�GHSRVLW�RI�FHQWUDO�H[FLVH�GXW\�LQ�3HUVRQDO�/HGJHU�$FFRXQW��3/$��FRQVWLWXWHV�DFWXDO�SD\PHQW�RI�GXW\�

ZLWKLQ�PHDQLQJ�RI�VHFWLRQ���%�DQG��WKHUHIRUH��DVVHVVHH�LV�HQWLWOHG�WR�EHQHILW�RI�GHGXFWLRQ�RI�VDLG�DPRXQW� 

',7�Y��6�5�0�%��'DLU\�)DUPLQJ��3���/WG�>����@����WD[PDQQ�FRP������6&� 

&%'7�,QVWUXFWLRQ�1R���RI�������GDWHG�����������LVVXHG�DV�D�PHDVXUHV�IRU�UHGXFLQJ�OLWLJDWLRQ�E\�UHYLVLQJ��PRQH�

WDU\�OLPLWV�IRU�ILOLQJ�RI�DSSHDOV�E\�GHSDUWPHQW��ZRXOG�DSSO\�HYHQ�WR�SHQGLQJ�PDWWHUV� 

%� 9DULRXV�+LJK�&RXUWV� 

0DUXWL�8G\RJ�/WG��Y��&RPPLVVLRQHU�RI�,QFRPH-WD[�>����@����WD[PDQQ�FRP�����'HOKL� 

$V�SHU�$6-��LVVXHG�E\�WKH�,&$,��02'9$7�&UHGLW�LV�WUHDWHG�DV�D�VHSDUDWH�DFFRXQW�ZKHUH�DSSURSULDWH�DFFRXQW�

LQJ�HQWULHV�ZLOO�EH�PDGH�WR�DGMXVW�WKH�H[FLVH�GXW\�SDLG�RXW�RI�WKH�VDLG�DFFRXQW��,W�LV�FOHDU�WKDW�WKH�GHELW�EDODQFH�LQ�

02'9$7�&(19$7�&UHGLW�5HFHLYDEOH��,QSXWV��KDV�WR�EH�VKRZQ�RQ�WKH�DVVHWV�VLGH��XQGHU�WKH�KHDG�
DGYDQFHV
��

$FFRUGLQJ� WR� WKH� DFFUXDO�FRQFHSW�RI� DFFRXQWLQJ� �PHUFDQWLOH� V\VWHP��� FUHGLW� LV� WDNHQ�HYHQ�DIWHU� WKH�GRFXPHQWV�

HYLGHQFLQJ�SD\PHQW�RI�VSHFLILF�GXW\�RQ�LQSXWV�DUH�UHFHLYHG�ODWHU�WKDQ�WKH�SK\VLFDO�UHFHLSW�RI�WKH�JRRGV��7KH�DV�

VHVVHH�KDV�WZR�RSWLRQV��2QH��WR�FODLP�H[FLVH�GXW\�SDLG��DQG�RWKHU�LV�WR�FODLP�LW�XQGHU�02'9$7�FUHGLW�IRU�XWLOL�

]DWLRQ�DW�D�VXEVHTXHQW�SRLQW�LQ�WLPH��7KH�DVVHVVHH�QRW�KDYLQJ�H[HUFLVHG�WKH�ILUVW�RSWLRQ��GHGXFWLRQ�XQGHU�VHFWLRQ�

��%� IRU� XQXWLOL]HG�02'9$7� FUHGLW� UHSUHVHQWLQJ� H[FLVH� GXW\� SDLG� RQ� UDZ�PDWHULDO�LQSXW� WKDW� UHPDLQHG� XQX�

WLOL]HG�DW�HQG�RI�\HDU�ZRXOG�QRW�EH�DOORZDEOH� 

Select Case Laws—by CA Divyang Thakker 

CA Divyang Thakker 



$GYDQWDJH�6WUDWHJLF�&RQVXOWLQJ��3���/WG��Y��3ULQFLSDO�&RPPLVVLRQHU�RI�,QFRPH-WD[�>����@����WD[PDQQ�FRP�
�����0DGUDV� 

 

:KHUH�DVVHVVHH
V�FDVH�ZDV�WUDQVIHUUHG�IURP�RQH�SODFH�WR�DQRWKHU�LQ�VDPH�FLW\�DIWHU�DQ�DJUHHPHQW�ZDV�DUULYHG�DW�

EHWZHHQ�FRQFHUQHG�+HDGV�RI�GHSDUWPHQW��LQ�YLHZ�RI�SURYLVLRQV�RI�VXE-VHFWLRQ�����RI�VHFWLRQ������DVVHVVHH�FRXOG�

QRW�SOHDG�IRU�DQ�RSSRUWXQLW\�RI�KHDULQJ�EHIRUH�RUGHU�RI�WUDQVIHU��DV�WKHUH�ZDV�QR�VXFK�VWDWXWRU\�UHTXLUHPHQW�XQ�

GHU�$FW� 

&RPPLVVLRQHU�RI�,QFRPH-WD[-���0XPEDL�Y��3DUOH�6RIW�'ULQNV�>����@����WD[PDQQ�FRP�����%RPED\� 

 

:KHUH�XQGHU�PDVWHU�DJUHHPHQW�EHWZHHQ�&RFD�&ROD�DQG�3DUOH�JURXS��DVVHVVHH-VXEVLGLDU\�ZDV�WR�EH�IRUPHG�IRU�

ERWWOLQJ�VRIW�GULQNV�IRU�FRFD�FROD�DQG�DV�D�UHVXOW�RI�EUHDFK�RI�FRQWUDFW�E\�&RFD�&ROD�DVVHVVHH
V�IXQGDPHQWDO�ULJKW�

IRU� VWDUWLQJ�ERWWOLQJ�EXVLQHVV�ZDV� WDNHQ�DZD\�� FRPSHQVDWLRQ� UHFHLYHG�E\� DVVHVVHH� IURP�&RFD�&ROD�ZRXOG�EH�

WUHDWHG�DV�FDSLWDO�UHFHLSW� 

&,7��/87��Y��(631�6RIWZDUH�,QGLD�/WG��>����@����WD[PDQQ�FRP������'HOKL� 

 

:KHUH�DGYHUWLVHPHQW�UHYHQXH�ZDV�GLUHFWO\�FR-UHODWHG�WR�FKDQQHO�YLHZHUVKLS�DQG�VDOH�RI�DGYHUWLVHPHQW�DLUWLPH�

LQFUHDVHG�ZLWK�QXPEHU�RI�FULFNHWLQJ�HYHQWV��ERWK�GLVWULEXWLRQ�EXVLQHVV�VHJPHQW�DQG�DGYHUWLVHPHQW�VDOH�VHJPHQW�

EHLQJ� FORVHO\� OLQNHG� KDG� ULJKWO\� EHHQ� DJJUHJDWHG� IRU� WKH� SXUSRVHV� RI� GHWHUPLQDWLRQ� RI� $UP¶V� /HQJWK� 3ULFH�

�$/3� 

 

&� 9DULRXV�7ULEXQDOV�� 

-RKQVRQ�0DWWKH\�3XEOLF�/WG��&RPSDQ\�Y��'&,7��,QWHUQDWLRQDO�7D[DWLRQ��>����@����WD[PDQQ�FRP������'HOKL�
-�7ULE�� 

:KHUH�DVVHVVHH��D�8.�EDVHG�FRPSDQ\��SURYLGHG�JXDUDQWHH�WR�YDULRXV�EDQNHUV�IRU�H[WHQGLQJ�ORDQ�IDFLOLWLHV�WR�LWV�

,QGLDQ� VXEVLGLDULHV�� JXDUDQWHH� IHH� FKDUJHG� E\� LW� IURP� WKRVH� VXEVLGLDULHV� ZRXOG� QRW� IDOO� ZLWKLQ� H[SUHVVLRQ� RI�

µLQWHUHVW¶�DQG�LQ�YLHZ�RI�FODXVH���RI�$UWLFOH����RI�,QGLD-8.�'7$$��LQ�DEVHQFH�RI�DQ\�VSHFLILF�SURYLVLRQ�GHDOLQJ�

ZLWK�FRUSRUDWH�EDQN�JXDUDQWHH�UHFKDUJH��VDPH�KDG�WR�EH�WD[HG�LQ�,QGLD�DV�
RWKHU�LQFRPH
�DV�SHU�SURYLVLRQV�RI�$FW� 

 

06'�3KDUPDFHXWLFDOV��3���/WG��Y��$GGLWLRQDO�&,7�>����@����WD[PDQQ�FRP�����'HOKL�-�7ULE�� 

:KHUH�MXULVGLFWLRQDO�+LJK�&RXUW�KHOG�WKDW�EULJKW�OLQH�WHVW�PHWKRG�ZDV�QRW�WR�EH�DSSOLHG�IRU�PDNLQJ�$/3�DGMXVW�

PHQWV�LQ�UHVSHFW�RI�$GYHUWLVLQJ�0DUNHWLQJ�DQG�3URPRWLRQ��$03��H[SHQVHV��7UDQVIHU�3ULFLQJ�RIILFHU��732��ZDV�

QRW�MXVWLILHG�LQ�PDNLQJ�XVH�RI�VDLG�PHWKRG�IRU�LPSXJQHG�WUDQVIHU�SULFLQJ�DGMXVWPHQW�PHUHO\�EHFDXVH�VDLG�GHFL�

VLRQ�RI�+LJK�&RXUW�ZDV�FKDOOHQJHG�LQ�6XSUHPH�&RXUW 

 

Select Case Laws 



$LUOLQH�$OOLHG�6HUYLFHV�/WG��Y��'&,7�>����@����WD[PDQQ�FRP������'HOKL�-�7ULE�� 

:KHUH�DGYDQFHV�JLYHQ�E\�KROGLQJ�FRPSDQ\�WR�DVVHVVHH-FRPSDQ\�ZHUH�ZULWWHQ�RII�E\�KROGLQJ�FRPSDQ\�EXW�ZLWK�

FOHDU�LQIRUPDWLRQ�WKDW�VDLG�ZULWH�RII�LQ�ERRNV�RI�DFFRXQW�ZRXOG�QRW�SUHMXGLFH�LWV�ULJKW�WR�UHFRYHU�DPRXQW�IURP�

DVVHVVHH�LQ�IXWXUH��VHFWLRQ�������FRXOG�QRW�EH�LQYRNHG�DJDLQVW�DVVHVVHH� 

 

'DKLVDU�6SRUWV�)RXQGDWLRQ�Y��,72��([HPSWLRQV��>����@����WD[PDQQ�FRP������0XPEDL�-�7ULE�� 

:KHUH�PDLQ�REMHFW�RU�SXUSRVH�RI�DVVHVVHH�FKDULWDEOH�WUXVW�ZDV�SURPRWLRQ�RI�VSRUWV�DQG�JDPHV��PHUHO\�EHFDXVH�

WUXVW�FROOHFWHG�FHUWDLQ�FKDUJHV�IURP�FRDFKLQJ�FDPSV�PHDQW�IRU�SURPRWLRQ�RI�VSRUWV�DQG�JDPHV�RQO\�FRXOG�QRW�

DOWHU�LWV�FKDUDFWHU�RI�EHLQJ�FKDULWDEOH� 

 

$VVRFLDWHG�/DZ�$GYLVHUV�Y��,72�>����@����WD[PDQQ�FRP������'HOKL�-�7ULE�� 

:KHUH�DVVHVVHH-ODZ�ILUP��IROORZLQJ�FDVK�V\VWHP�RI�DFFRXQWLQJ��UHFHLYHG�FHUWDLQ�DGYDQFH�SD\PHQWV�IURP�LWV�FOL�

HQWV�IRU�PDNLQJ�SD\PHQW�RI�IHHV�WR�6HQLRU�$GYRFDWHV�WR�DSSHDU�RQ�EHKDOI�RI�WKHP�EHIRUH�+LJK�&RXUWV�DQG�6X�

SUHPH�&RXUW��VLQFH�VDLG�DPRXQW�ZDV�UHFHLYHG�E\�DVVHVVHH�LQ�ILGXFLDU\�FDSDFLW\�WR�GLVFKDUJH�FHUWDLQ�REOLJDWLRQV�

ZKLOH�UHSUHVHQWLQJ�FDVH�RI�LWV�FOLHQWV�EHIRUH�YDULRXV�FRXUWV��VDPH�FRXOG�QRW�EH�EURXJKW�WR�WD[�DV�DVVHVVHH
V�LQ�

FRPH�LQ�\HDU�RI�UHFHLSW�LWVHOI 

Select Case Laws 



 :RUNVKRS�RQ�DGYDQFH�H[FHO�	�7DOO\�IRU�*67�� 

 

 

 

 

 ,QDXJXUDWLRQ�RI�$GYDQFH�0&6�%DWFK�DW�'RPELYOL�� 
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 ,QDXJXUDWLRQ�RI�27�%DWFK�DW�'RPELYOL�� 

 

 

 

 

 6HPLQDU�RQ�*67�DQG�2SSRUWXQLWLHV�LQ�&R-RSHUDWLYH�� 

 



Gallery 

 0RFN�7HVW�IRU�&37�� 

 

 

 .LW�'LVWULEXWLRQ�WR�1HHG\�6WXGHQWV�DW�%KLZDQGL�� 

 


