
Ø The SC has granted the SLP in the case of RRJ Securities 

limited as reported in 79 Taxmann 115 to decide whether 

Section 153C could be invoked on basis of hard disk seized 

from assessee CA. The impugned order of Delhi HC was 

reported in 380 ITR 612. Search was carried out at premises of 

assessee’s CA. In course of search proceedings, a hard disk 

was seized which contained working papers, balance sheets 

and other material for filing returns in case of assessee. AO of 

searched person recorded his satisfaction that aforesaid hard 

disk belonged to assessee. Since AO of searched person and 

assessee was same, he initiated proceedings in case of 

assessee. Delhi HC by impugned order held that merely 

because data pertained to assessee who claimed to be a client 

of CA, hard disk could not be stated to belong to assessee and 

even otherwise, since hard disk did not contain any 

incriminating material as data on hard disc only supported 

return filed by assessee, impugned proceedings could not be 

initiated on basis of said hard disk. SLP filed against impugned 

order was to be granted. 

Ø The HC of Madras in the case of Selvamuthu Kumar as reported 

in 79 Taxmann 113 on the issue of Section 264 held that it 

empowers Commissioner to consider information from any 

source that would impact issue in question. The Court 

explaining the Circular No. 528, dated 16/12/1998 held that 
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Section 264 provides ample power to Commissioner to make or 

cause such inquiry to be made as he thinks fit in dealing with 

an application and, it would include taking into consideration 

relevant material which cannot be limited to return of income 

or order of assessment but extends to include information from 

any other source that would impact issue in question. The 

Court explained the term “record” as occurring in Section 264 

and gave it very wide meaning. 

Ø The HC of Bombay in the case of Sea Princess Hotels as 

reported in 79 Taxmann 98 on the issue of capital expenditure 

Vs revenue expenditure held that payment made by Hotel for 

designing of temporary exit from Hotel during construction held 

as revenue expenditure. Assessee-company was engaged in 

business of running a hotel. During relevant AY assessee was 

constructing two additional floors in its hotel building. In course 

of construction activity, a temporary operational plan had to be 

prepared providing for alternative access to and exit from 

hotel. Thus, assessee engaged a professional interior designer 

to plan a temporary access and exit from hotel for which 

certain amount was paid to him. Since expenditure incurred 

was necessary for carrying on business as it resulted in 

increased turnover of assessee in relevant year as compared to 

earlier years, said expenditure was allowable as deduction 

under Section 37(1). 

Ø The HC of Allahabad in the case of Allahabad Agriculture 

Institute as reported in 79 Taxmann 242 on the issue of 

invocation of Section 263 where relief has been granted u/s 11 

to the trust assessee, the court held that section 263 cannot be 

invoked on the ground that relief was prejudicial to the interest 

of the revenue when the relief granted to assessee and it was 
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duly allowed by lower authorities. AO disallowed claim of 

exemption under sections 11 and 12 because registration was 

already cancelled under Section 12AA(3). In the meantime, 

assessee appeal against cancellation of registration was 

decided by Tribunal and registration granted to assessee was 

restored. Applicability of relevant sections was not only 

examined by AO but also by CIT(A). While giving appeal effect, 

AO granted relief to assessee. Hence the same could not be 

treated as erroneous and prejudicial to interest of revenue. 

Ø The HC of Chennai in the case of Hindustan Photo films as 

reported in 79 Taxmann 298 on the issue of compensation paid 

for Severance Vs Compensation paid on Voluntary retirement 

held that Compensation paid to employees on closure of 

business couldn’t be termed as VRS package for income-tax 

relief. Where pursuant to closure of Government company, 

Central Government sanctioned a scheme for payment of 

compensation to its employees for their rehabilitation, since it 

was a severance package and not a VRS package rolled out by 

company itself, amount of compensation would fall within 

parameters of Sub-section (10B) of Section 10 and thus, 

exempt from tax. 

Ø The HC of Gujarat in the case of Bipinchandra Doshi as 

reported in 79 Taxmann 211 on the issue of assessment under 

158BD read with 158BC, dismissing the appeal of the assessee 

held that block assessment of third person was valid even if 

satisfaction was noted after framing assessment of searched 

person. The Court held that in the case of assessee, other than 

searched person, block assessment order cannot be set aside 

on mere ground that satisfaction note was recorded 
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subsequent to assessment framed in case of searched person 

and, thus, it was belated. 

Ø The ITAT Mumbai in the case of Wadhwa Developers as 

reported in on the issue of Penalty under 271(1)(c) relying on 

the SC ruling 348 ITR 306 held that where there bonafide 

mistake the penalty should not be imposed. The fact is that in 

the assessee has failed to offer interest on FDR deposit and 

loss claimed on account of fixed asset written–off. It is also a 

fact that in the course of assessment proceedings, the assessee 

accepted the taxability of these items of income and offered 

them to tax. The assessee has explained that non–disclosure of 

aforesaid two items of income is due to oversight and due to 

the fact that neither in the tax audit nor in the statutory audit 

such omission was pointed out. Thus, assessee’s explanation 

that non–disclosure of two items of income is on account of 

omission due to oversight is believable since the auditors have 

also failed to detect such omission in the audit report. 

Therefore, in our opinion, the ratio laid down by the Hon'ble 

Supreme Court in PricewaterhouseCoopers Pvt. Ltd. (supra), 

clearly applies to the facts of the present case as, in our 

opinion, it is a bonafide mistake committed by the assessee. 

Further AO has not specified which limb of the provision 

contained under section 271(1)(c) is attracted to the assessee. 

The ITAT relying on SC ruling in the case of Dilip N. Shroff as 

reported in 291 ITR 519 (SC) held that penalty should not be 

imposed. 

Ø The ITAT Ahmadabad Bench in the case of Uniphos Enviortonics 

as reported in 79 Taxman 75 on the issue of applicability of 

Section 206AA over the beneficial provision of DTAA held treaty 

rate will prevail. Assessee had received legal services from a 
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law firm at Germany. Assessee had remitted certain sum to 

said company and in accordance with article 12, had deducted 

TDS at rate of 10% and deposited same. AO raised demand on 

ground that TDS should be of 20.6% as per 206AA. On being 

rejected by CIT (A), The ITAT held that since TDS had been 

deducted on strength of beneficial provisions of DTAAs, 

provisions of section 206AA could not be invoked because 

Section 90(2) provides that provisions of Act shall apply to 

extent they are more beneficial to assessee. 

Ø The ITAT Vishkapathnam Bench in the case of Sudalagunta 

Sugars as reported in 79 Taxmann 88 on the issue of Section 

194C, read with sections 2(7) and 2(31), of the Income-tax 

Act, 1961  held that no TDS liability on payment to harvester 

for purchase of sugarcane if payment made was on account of 

farmers. Assessee Company entered into agreement with 

farmers for purchase of sugarcane. It engaged services of 

harvesting gang labourers (HGLs) and transporters and made 

payments towards such engagement and debited same amount 

to farmers account to be finally adjusted against purchase cost 

of sugarcane, payable to farmers. The Bench explaining the 

Circular No. 8/2009, dated 24-11-2009 held that   terms 

“assessee” as defined under section 2(7), and “person” as 

defined under section 2(31) as also provisions of section 194C, 

it is abundantly clear that provisions of section 194C is 

applicable to a person by whom any tax or other sum of money 

is payable under this Act  and since in this case, it was 

undoubtedly clear that though assessee paid amounts to HGL 

and transporter, for purpose of section 194C, payers were 

farmers; income of farmers being agricultural income exempt 

from income-tax therefore impugned payments were not hit by 

provisions of Section 194C. 
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Ø The ITAT Ahmadabad  bench in the case of Axis Bank limited as 

reported in 79 Taxmann 187 on the issue of Revenue 

expenditure Vs Capital expenditure held that Advertisement  

expenses  incurred to publicize change of name from UTI bank 

to Axis Bank allowable as revenue exp. Expenditure incurred by 

assessee on advertisement to bring public awareness regarding 

change in its name, could not be said to bring into existence an 

advantage of enduring nature and, thus, same was to be 

allowed as deduction under section 37(1). Further on the issue 

of depreciation, in view of order passed by co-ordinate bench of 

Tribunal in earlier assessment year, assessee's claim for 

depreciation on wind energy generators acquired under 

operating lease agreement was to be allowed. On the issue of 

Section 14A it was held that where assessee was having 

sufficient own funds to make tax free investment, impugned 

disallowance made by AO as per Section 14A, read with rule 8D 

in respect of exempt income was to be deleted . On the issue 

of allowance of bad debt where assessee wrote off certain 

amount towards non-convertible debentures of 'R' Ltd.  AO 

opined that since amount written off was not on account of a 

trading transaction, it could not be allowed as a bad debt.  

However the ITAT relying on the order passed by co-ordinate 

Bench of Tribunal in assessee's own case relating to earlier 

assessment year, allowed such claim. 

Ø The ITAT Pune bench in the case of Endurance as reported in 

79 Taxmann 181 on the issue of comparability under TP held 

that a company with different accounting year can't be chosen 

while applying TNM method.  Further on the issue of Corporate 

guarantee , the ITAT held applying the ratio held in Manugraph  

India as reported in 62 Taxmann 347  benchmarked the rate of 
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0.5% as against the rate of 1% applied by TPO and remanded 

the matter back to TPO . 

Ø The ITAT Ahmadabad Bench in the case of Gulbrandsen 

Chemicals as reported in 79 Taxmann 105 on the issue of TP 

held that the TPO couldn't reject principle of aggregation 

accepted in earlier years without any change in circumstances. 

During relevant AY, assessee sold Aluminum Chloride (ANH, a 

chemical product), to its AE. In TP, proceedings TPO 

aggregated transactions entered into with AE on monthly basis 

to arrive at average price at which chemical ANH was sold to 

AE and there was difference leading to the adjustment. It was 

noted in all previous year annual aggregation was considered 

except this year where monthly aggregation was considered by 

TPO and that too without recording reason for deviation. It was 

also undisputed that there was no good reason to take different 

stand for relevant year and, once principle of aggregation of 

transactions for entire period was adopted, benchmarking done 

by assessee was acceptable therefore aforesaid circumstances, 

impugned adjustment made by TPO was not sustainable. 

Ø The ITAT Chennai Bench in the case of Harland Clarke as 

reported in 79 Taxmann 89 on the issue of TP, remanded the 

matter back to the TPO to consider new comparables submitted 

by assessee. Assessee was engaged in business of software 

development, content development and tutoring services. 

During AY, assessee entered into international transactions 

with its AE. In TP proceedings, TPO made certain adjustment to 

assessee's ALP. In course of appellate proceedings, assessee 

submitted that seven more comparable companies were 

required to be considered for purpose of determining ALP. 

Since authorities below had no occasion to examine new 

Direct TAX 



8 
 

comparables produced by assessee at appellate stage, in 

interest of justice, impugned adjustment was to be set aside 

and, matter was to be remanded back to TPO for disposal 

afresh. 

Ø The ITAT Chennai Bench in the case of India Additives limited 

as reported in 79 Taxmann 82 on the issue of TP held that 

where the comparable was getting some discounts which has a 

bearing on its OP, then suitable TP adjustment was required 

before ALP determination. Assessee was engaged in 

manufacture and sale of lube additives. TP adjustment was 

made by TPO in respect of international transaction with its AE 

by benchmarking financials of a company named Lubrizol which 

was also in business of manufacturing automobile additives. 

Since Lubrizol was procuring raw materials at lower cost as it 

was a JV promoted by IOCL and IOCL had given better discount 

in Lube Oil price/MT to Lubrizol, which was not available to 

assessee, suitable adjustment be made while determining ALP 

of said transaction. 

Ø The ITAT Kolkata bench in the case of ITC limited as reported 

in 79 Taxmann 206 on the issue of Royalty as defined under 

9(1)(vi) held that sum paid for right to use software without 

any copyright won't fall within the purview of royalty. Assessee 

an Indian company and NPL a Singapore based company 

entered into an agreement whereby NPL licensed a software to 

assessee and assessee made payment for same. AO held that 

payment for use of software was for use of secret process and, 

therefore, payment in question would be in nature of royalty 

and that assessee ought to have deducted tax at source at 

time of making payment to NPL. However, perusal of clauses of 

agreement between assessee and NPL, clearly showed that 
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assessee only had a right to use computer software and did not 

have right to use copyright in computer software and therefore 

payment in question made by assessee to NPL could not be 

regarded as “royalty” within meaning of DTAA between India 

and Singapore and amount received by NPL would be in nature 

of business income which would be chargeable to tax in India 

under article 7(1) of DTAA further  NPL did not have a PE in 

India payment in question would not chargeable to tax in India. 

Ø Third Protocol Amending India-Singapore DTAA notified 

today; Comes into force with effect from 27th February 

2017  

The Third Protocol amending India-Singapore Double Taxation 

Avoidance Agreement (DTAA) which was signed on 30th 

December, 2016, has come into force on 27th February 2017. 

The same has been notified in the Official Gazette today.  

The India-Singapore DTAA at present provides for residence 

based taxation of Capital Gains of shares in a company. The 

Third Protocol amends the DTAA with effect from 01st April, 

2017 to provide for source based taxation of capital gains 

arising on sale of shares in a company. This will curb revenue 

loss, prevent double non- taxation and streamline the flow of 

investments. In order to provide certainty to investors, 

investments in shares made before 01st April, 2017 have been 

grandfathered subject to fulfillment of conditions in Limitation 

of Benefits clause as per 2005 Protocol. Further, a two year 

transition period from 1st April, 2017 to 31st March, 2019 has 

been provided during which capital gains on shares will be 

taxed in source country at half of normal tax rate, subject to 

fulfillment of conditions in Limitation of Benefits clause.  
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The Third Protocol also inserts Article 9(2) in the DTAA which 

would facilitate relieving of economic double taxation in 

transfer pricing cases. This is a taxpayer friendly measure and 

is in line with India’s commitments under Base Erosion and 

Profit Shifting (BEPS) Action Plan to meet the minimum 

standard of providing Mutual Agreement Procedure (MAP) 

access in transfer pricing cases. The Third Protocol also enables 

application of domestic law and measures concerning 

prevention of tax avoidance or tax evasion. 

Ø Changes proposed in Finance Bill, 2017 – 

Threshold limit prohibiting cash payments reduced under 

section 269ST from Rs 3 lacs to 2 lacs TCS on cash 

transactions scrapped  

The existing provision to collect 1% TCS on cash sale of 

jewellery above five lakh rupees has been proposed to be 

omitted. After omission of such provision the TCS liability would 

attract on any cash transaction for goods or services above 

rupees two lakhs.  

Now the TCS provision on cash payments has been proposed to 

be omitted. So, any cash receipt of rupees two lakhs or above 

would only invite penalty on seller as per provisions of Section 

269ST. In that case there would be no liability to collect TCS 

from buyer on such payment.  

Ø Mandatory quoting of Aadhaar Number: 

The Finance Bill, 2017 as passed by Lok Sabha introduced a 

new Section 139AA which provides that every person who is 

eligible to obtain Aadhaar Number is required to quote Aadhaar 

Number in :- a) PAN application form; b) Return of income. 

Person can quote the Enrollment ID of Aadhaar application 
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form in case he does not possess the Aadhaar Number.  

Every person who has been allotted PAN shall intimate his 

Aadhaar Number to the authority which will be notified by the 

Central Govt. In case of failure to intimate the Aadhaar Number 

to such authority, PAN allotted shall be deemed to be invalid 

and it shall also be deemed that the person had not applied for 

allotment of PAN.  

Ø Cap on political donations removed: 

As per the existing provisions of the Companies Act, 2013, 

companies can donate only up to 7.5% of their average profits 

to political parties. Now such limit has been proposed to be 

removed. So, companies will now have liberty to donate huge 

sums to political parties. 
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Ø The SC granted the SLP in the case of Jagriti Plastic limited as 

reported in 79 Taxmann 146 on the issue of CENVAT credit of 

VAT paid on DEPB scrips is allowable as input tax credit. 

Assessee, a registered dealer, was engaged in business of sale 

of imported goods. It purchased DEPB scrips from another 

registered dealer on payment of VAT and used same for 

payment of customs duty on imports made by it .It sold 

imported goods in local market after charging output VAT. It 

adjusted input tax paid on purchase of DEPB scrips against 

output tax liability and deposited balance net tax. AA denied 

credit of input tax paid on DEPB scrips on ground that unless 

DEPB scrips were used in imported goods which were then 

sold, no such input tax credit could be availed of. HC held that 

usage by assessee of DEPB scrips for reducing incidence of 

customs duty should be held to constitute use of such DEPB 

scrip for purposes of sale of imported goods, therefore, credit 

of input tax paid on DEPB scrips could not be denied. SLP filed 

against order of HC granted. 

 

Ø The Hyderabad CESTAT in the case of Andhra Pradesh State 

Road Transport Corporation (APSRTC) as reported in 79 

Taxmann 149 on the issue of refund of the service tax read 

with Section 11B of Central excise and Unjust enrichment, it 

was held that Condition of unjust enrichment satisfied if 

service tax adjusted against amount due from service 

receiver. Assessee was road Transport Corporation collected 

service tax from ad agencies for service of 'sale of space or 

time of advertisement' and deposited said amount to 

Government under mistaken belief that said services were 

taxable while with effect from 1-7-2012 whereas  services fall 

in negative list. It is contended by appellant that the amount 

so collected does not have the colour or character of service 
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tax for the reason that with effect from 1-7-2012, the said 

service fall in the negative list and are not taxable. The 

appellant having collected the tax erroneously has deposited 

the same to the Central Government. Thereafter they have 

filed the refund claim stating that there was no liability to 

make the payments as the services are not taxable. The 

appellant has furnished documents to show that the amount 

collected has been adjusted. The amount was collected as 

service tax on the mistaken belief that the services were 

taxable. The amount, however, does not have the colour or 

character of tax for the purpose of levy by the department. 

Further, appellant had adduced evidence to show that the 

amount collected is adjusted. From the above discussions, the 

rejection of refund claim is unjustified. 

 

Ø The CESTAT New Delhi Bench in the case of Bharat Hotels as 

reported in 79 Taxmann 198 on the issue of Service Tax 

relying on the Notification No. 1/2006 - ST, dated 01/03/2006 

held that service receiver can't change classification of 

services. Appellant had availed services in connection with 

polishing, grinding of marble floor in its premises. Appellant 

took credit under “management, maintenance or repair 

services” in respect of service tax paid on these services. 

However, service tax for input service had been discharged by 

provider under “cleaning service” which was not listed service. 

The CESTAT held that neither appellant nor officers in 

jurisdiction of appellant had legal sanction to revise 

classification of service received, even if said classification was 

thought to be made incorrectly by provider of service. It 

further held that classification and categorization of service 

cannot be changed at end of recipient and, therefore, 

appellant was rightly denied exemption on such input services 
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and was liable to pay service tax along with penalty. 

Ø The CESTAT Delhi Bench in the case of Hindalco Industries as 

reported in 79 Taxmann 217 on the issue of CENVAT credit 

held that Captive power plant is to be treated as integrated 

unit of manufacturing company; manufacturer is eligible for 

CENVAT credit of duty paid on input services with reference to 

power plant. Assessee Company was engaged in manufacture 

of aluminum products. It had a captive power generation 

plant, being a subsidiary company located 50 Kms away from 

manufacturing unit, which was exclusively supplying power to 

it. Though initially power plant was owned by another 

company, this company had already been amalgamated with 

assessee-company. The CESTAT relying on the Notification No. 

18/2012 dated 17/03/2012 held that captive power plant of 

assessee-company was to be treated as integrated unit of 

same and, thus, assessee-company would be eligible for 

CENVAT credit of duty paid on input services availed with 

reference to power plant. 

Ø The CESTAT Mumbai Bench in the case of Cadbury India as 

reported in 79 Taxmann 143 on the issue of payment of 

service tax on reverse charge held that no penalty under 

reverse charge as assessee can claim credit of such service 

tax paid. The court held that in a situation of revenue 

neutrality and where there is no loss to the revenue the 

assessee could be claimed for non-imposition of penalty. 

Appellant had received technical knowhow for which fee was 

paid by them to their parent organization situated abroad. 

Appellant paid service tax for demand of tax raised under 

“Intellectual property service” but contested penalties imposed 

on them by impugned order. Since appellant was recipient of 

service and there was no provision in service tax to declare 

such receipt of services for discharge of tax liability till 
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enactment of Section 66A i.e. 18/04/2006, assessee could 

have entertained a bona fide belief as to whether to discharge 

tax or otherwise. since appellant could have availed CENVAT 

credit of service tax paid under reverse charge mechanism, 

there was no intention on part of appellant not to discharge 

service tax liability on amount paid as royalty and technical 

knowhow fees thus, impugned order to extent it imposed 

penalty under section 73 was to be set aside. 

 

Ø The CESTAT Chandigarh bench in the case of IOCL as reported 

in 79 Taxmann 144 on the issue of Valuation and held that 

valuation of the goods cleared from its own outlets was right if 

it valued using value of goods cleared to independent buyers 

also . Assessee was engaged in marketing and warehousing of 

petroleum products. It received excise bonded petroleum 

products and cleared same from its terminal point to 

independent retail outlets and also to company owned 

company operated (COCO) outlets on payment of duty at 

same assessable value by applying provisions of section 

4(1)(a). Adjudicating Authority held that as COCO outlets 

were in nature of sale depots of assessee, valuation in respect 

of petroleum products cleared to COCO outlets should be done 

under provisions of section 4(1)(b) for which rule 7 of Central 

Excise Valuation (Determination of Price of Excise Goods) 

Rules was applicable . Thus in view of two decisions of 

Tribunal on identical issue in favour of assessee, payment of 

excise duty even in respect of products cleared to COCO 

outlets at same assessable value by provisions of section 

4(1)(a) was correct. 
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Ø FM approves the re-organization of the field formations 

of the Central Board of Excise & Customs (CBEC) for the 

implementation of Goods & Services Tax (GST); CBEC is 

being renamed as the Central Board of Indirect Taxes & 

Customs (CBIC), after getting legislative approval  

Reorganization of the field formations of the Central Board of 

Excise & Customs (CBEC) for the implementation of Goods & 

Services Tax (GST) has been approved by the Union Finance 

Minister, Shri Arun Jaitley. The existing formations of Central 

Excise & Service Tax under the CBEC have been re-organized 

to implement and enforce the provisions of the proposed Goods 

& Services Tax Laws.  

The Central Board of Excise & Customs (CBEC) is being 

renamed as the Central Board of Indirect Taxes & Customs 

(CBIC), after getting legislative approval. The proposed CBIC 

shall, inter alia, supervise the work of all its field formations 

and Directorates and assist the Government in policy making in 

relation to GST, continuing Central Excise levy & Customs 

functions.  

The CBIC will have 21 Zones, 101 GST Tax payer Services 

Commissionerate comprising 15 Sub-Commissionerate, 768 

Divisions, 3969 Ranges, 49 Audit Commissionerate and 50 

Appeals Commissionerate. This will ensure rendering of 

taxpayer services to all the taxpayers through an indirect tax 

administration structure, having pan-India presence.  

For a robust IT Network, the Directorate General of Systems 

under CBEC is being strengthened. The Directorate General Tax 

Payer Services is being expanded for greater out- reach for 

facilitating smooth transition for the taxpayers to the GST 

environment. The existing training establishment, to be 
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renamed as National Academy of Customs, Indirect Taxes and 

Narcotics will have an all India presence, to enable capacity 

building to the employees of the indirect tax administration of 

the Centre as well as of the State Governments and to 

members of Trade and Industry. The renamed Directorate 

General of Goods & Service Tax Intelligence is also being 

strengthened and expanded to become an important wing of 

the Government in its fight against Tax Evasion and Black 

Money.  
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Ø DISCLOSURES RELATING TO REGULATORY ORDERS AND 
ARBITRATION MATTERS ON WEBSITES OF CLEARING 
CORPORATIONS -CIRCULAR NO. 
SEBI/HO/MRD/DRMNP/CIR/P/2017/24,  

1. In order to improve transparency in disclosing the regulatory 
orders and arbitration awards issued by clearing corporations, it 
has been decided that all regulatory orders i.e. orders against 
clearing members and arbitration/appellate awards by arbitrators 
need to be made available to investors.  

2. Accordingly, it has been decided that the Clearing Corporations 
shall post all regulatory orders and arbitration/appellate awards 
issued since June 20, 2012, on their websites within 30 days. 
Further, all regulatory orders and arbitration/appellate awards as 
and when issued by Clearing Corporations from the date of this 
circular shall be posted on their website immediately.  

3. In addition to the above, Clearing Corporations shall 
disseminate information with respect to brief profile, qualification, 
areas of experience/expertise, number of arbitration matters 
handled, pre-arbitration experience, etc. of the arbitrators on their 
website.  

4. The Clearing Corporations are also advised to:  

• disseminate the provisions of this circular on the website; 

• Communicate to SEBI, the status of the implementation of 
the provisions of this circular in the Monthly Development 
Report 

5. This circular is being issued in exercise of powers conferred 
under Section 11(1) of the Securities and Exchange Board of 
India Act, 1992 to protect the interests of investors in securities 
and to promote the development of, and to regulate the 
securities market. 
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---------------------------------------End of the Weekly Update -------------------------------------------- 
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