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Background 

Recently, the Authority for Advance Rulings (AAR) 
has pronounced two rulings dealing with the 
taxability of capital gains under the India-Mauritius 
tax treaty (the tax treaty).  
 
The AAR in the case of AB Holdings, Mauritius-II1, 
based on the facts and circumstances of the case, 
held that investments made by the applicant in 
Indian entity were not for tax avoidance to take 
away the benefit of the tax treaty since the 
investments were made through proper banking 
channels. The movements of directors in and out of 
Mauritius at different times cannot lead to the 
conclusion that the control and management of the 
company was not in Mauritius, or that it was with 
the holding company. Therefore, the capital gains 
on transfer of shares of an Indian company by a 
Mauritian company are not taxable under the tax 
treaty. 
 
However, the AAR in the case of AB Mauritius2 on 
perusal of Share Purchase Agreement (SPA), 
minutes of meeting of board of directors, etc. held 
that the Applicant was not acting as an independent 
company to take decisions on its own and could not 
be treated as the owner of shares. The US holding 
company has taken the key decisions with respect 
to purchase of Indian company’s shares. SPA 
shows that the ownership of the shares was also 
with the US company. Therefore, the AAR denied 
the India-Mauritius tax treaty benefit to the applicant 
and held that the capitals gains are taxable in the 
hands of US company under the India-US tax 
treaty. 
____________ 
 

1 AB Holdings, Mauritius-II (AAR No. 1129 of 2011) - http://aarrulings.in/ 
2 AB Mauritius (AAR No. 1128 of 2011) - http://aarrulings.in/ 

 

Both the decisions are summarised as follows. 

AB Holdings, Mauritius-II (AAR No. 1129 of 

2011) – In favour of the Applicant 

Facts of the case 

 The applicant is a company incorporated in 
Mauritius in the year 2008 holding a Category 1 
Global Business License. The applicant is a part of 
‘C’ Equity Portfolio II LP and ‘C’ Affiliates Fund LP 
(C Group), which cumulatively hold 87.56 per cent 
shares of the applicant and balance 12.44 per cent 
shares are held by other individual investors. 

 Its business activities are carried on from Mauritius 
and managed by its board of directors3, 
comprising three directors4, out of which two were 
residents of Mauritius, at the time of making the 
investments. The sole purpose of its incorporation 
was to invest in ‘S’ sector in India and other Asian 
markets, and has invested in ‘AB’ International4 

and companies in Philippines and Indonesia, 
which are engaged in ‘S’ business. 

 The SPA was executed by the director of the 
applicant. The considerations were limited to the 
banking channels. As part of the corporate 
strategy of the Group, to support its business in 
the Asia-Pacific and to obtain operational and cost  

____________ 
 
3 Mr. ‘S’, an American national residing in the US, Mrs. ‘KPR’, residing in 
Mauritius, Mr. ‘AS’, residing in Mauritius. 
4 Indian entity 
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benefits, a regional headquarters in Singapore (‘AB’ 
Singapore5) was incorporated in August 2011. 
Group and ‘AB’ Singapore have invested 
substantial amount in Singapore since its inception, 
including a state of art biotechnology lab in 
Singapore and hired specialist scientist to run the 
lab. 

 On 30 March 2012, the applicant transferred shares 
held in ‘AB’ International to ‘AB’ Singapore. The 
shares of other Group companies were also 
transferred to ‘AB’ Singapore in exchange of 
shares. This was done solely for business and 
commercial reasons. Further, the applicant 
continued to hold the shares of ‘AB’ International 
for another four years indirectly through its 
subsidiary, ‘AB’ Singapore. 

 The issue before the AAR was whether capital gain 
arising on transfer of shares from AB International 
to AB Singapore is taxable in India under the tax 
treaty. 

 The chart depicting the transaction is as follows: 
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AAR ruling 

 The applicant possesses a valid Tax Residency 
Certificate (TRC) granted by the Mauritius tax 
authorities. It also held approval from the RBI, in 
the form of FIRC. Both the setting up6 of the 
applicant, as also its investments were done 
through proper banking channels, as seen from the 
copies of its bank accounts in Mauritius. 

 

 

 

_______________ 

5 AB’ Singapore shall function as a regional headquarters of the Group for the 
entire Asia-Pacific region covering India, Singapore, Thailand, Vietnam, 
Philippines and Indonesia; b) Function as a research and development centre 
for the Group in the Biotech Park Singapore to perform research on field and 
vegetable crops; c) Undertake the business of promoting, marketing and trading 
in hybrid ‘S’; d) Acting as an investment holding and management company for 
the Group in Asia- Pacific region; 
6 India and Singapore 

 

 The amounts were received as investment 
from the holding company and subsequently 
invested in ‘AB’ International. The flow of 
actual funds for initial investment, as also 
subsequent ones stand explained and 
accounted for. ‘AB’ International recognised 
the applicant as the shareholder, as also the 
members’ register maintained as per the 
Companies Act, 1956.  

 The transfer of shares from ‘AB’ International 
to ‘AB’ Singapore, was for a long term 
business and commercial purpose. In fact, 
later ‘AB’ Singapore made further 
investments in ‘AB’ International in 2013, 
showing a long term business perspective of 
the holding company, as also ongoing 
business of investment, spread over almost 7 
years, and not short term or overnight 
transactions for avoiding tax. 

 The AAR referred Delhi High Court decision 
in the case of Sanofi Pasteur Holding SA7. 
The AAR observed that the holding company 
would not be involved in any important 
decision making, be it the funding of the 
subsidiary company, deciding its objectives, 
its target markets, and making investments 
and disinvestments, etc. It is nobody’s case 
that the holding company would have no role 
at all to play in the affairs of its subsidiary, 
whose activities have to be necessarily in 
consonance with the overall goals of the 
holding company. Though this must be 
emphasised, it is not permissible to it to 
participate in its affairs in a manner that 
renders the subsidiary a puppet.  

 It has been observed that the principal 
investor and managing director in the holding 
company i.e. Mr. ‘S’ was also a director in 
the applicant. He would have a persuasive 
influence on the investment decisions of the 
company, irrespective of where he was 
located. He had made 11 trips to India and 
Mauritius, where the investee company and 
the applicant were located. It cannot be said 
that Mr. ‘S’ had no presence in Mauritius, 
where the applicant was registered and 
located, or in India, where the investee 
company was located. With immense 
technological advancement in the present 
world of communication, it is unrealistic to 
expect all directors, who are also directors in 
many other companies, to be physically 
present in each and every meeting, and 
communication is validly done through 
electronic audio and video devices. 

____________ 

7 Sanofi Pasteur Holding SA v. Dept of Revenue [2013] 354 ITR 316 
(AP) 
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 The AAR observed that Mr. ‘S’ and the other 
directors’ movements in and out of Mauritius at 
different times, alone cannot lead to the 
conclusion that the control and management of 
the company was not in Mauritius, or that it was 
with the holding company. As regards the role 
of the other directors on the board, they were 
well qualified to engage in meaningful 
discussions with reference to the applicant’s 
business. Various decisions were being taken in 
the meetings at the registered office of the 
applicant, where these directors are located. 

Place of business 

 The place of business of the applicant and the 
returns filed indicate Mauritius address and 
board meetings also take place at Mauritius 
address. Further, investment companies do not 
require huge offices and staff. It has been 
observed that the applicant is not a 
manufacturing or trading company, requiring 
day to day dealings with buyers and sellers, 
distributors, financers, marketing staff, logistics 
etc., so as to have several accounts under 
which payments are received or paid. 

 In view of the foregoing factual position, and 
keeping the context of an investment holding 
company in mind, where its only business is of 
making investments and gaining from capital 
appreciation, the AAR is unable to draw any 
adverse inference as to the applicant’s 
independent status, its investment decisions as 
also the control and management of its 
business. 

 When no adverse finding has been possible on 
the facts of the case, the AAR is inclined to 
accept the circulars, decisions and rulings cited 
by the applicant. Further, its plea that it was not 
a benami, or set up for tax avoidance as a 
colourable device and only for treaty shopping, 
which in any case is not taboo. The Circular No. 
789, dated 14 April 2000 is sufficient to support 
the case of the applicant. 

Benami shareholder 

 Reference has been made to the decision of the 
Supreme Court in the case of Jaya Dayal 
Poddar8, which laid down key principles and 
basis on which a transaction could be held as 
benami. These are: (i) The source from which 
the money came (ii) The nature and possession 
of the property after the purchase (iii) The 
motive in giving the transaction a benami colour 
(iv) The position and relationship of the parties 
(v) The custody of the title deeds and (vi) The 

______________ 

8 Jaya Dayal Poddar (1974 AIR 171) 

 

 

conduct of the parties after the sale of the 
property. Of these, the source from which the 
money came is considered the most 
important. In the instant case, the money 
was invested by the applicant through 
banking channels in the initial as well as 
subsequent investments out of its own 
sources.  

 Since the applicant is an independent legal 
entity, it is not material that the money was 
received from the holding company9. The 
shares were held and registered in its own 
name, both beneficially and legally. Further, 
the motive was to invest in the ‘S’ sector in 
India and other Asian markets as disclosed 
to various regulatory authorities. It was a 
subsidiary of the ‘C’ Group but acted 
independently and it had the custody of the 
share certificates which were dematerialised 
in 2012, being the shareholder. Thus, it met 
all the requirements and no adverse 
conclusion is possible, such as to hold that it 
was a benami of the holding company. 

Beneficial owner 

 The AAR referred the decision of the 
Supreme Court in the case of Vodafone 
International10 and observed that the 
applicant has fulfilled all the criterion and its 
investments in the Indian company cannot be 
questioned, when no other peculiarity or 
illegality is noticed, especially with regard to 
the flow of actual funds for investment in ‘AB’ 
International. It is the legal and beneficial 
owner of shares and fully competent to 
transfer the same. 

Avoidance of income-tax 

 This AAR ruling was upheld by the Bombay 
High Court11, wherein it was held that the 
AAR on considering the application and the 
documents and the facts on record had 
conclusively held that the transaction is not 
designed for avoidance of income tax. The 
present case is similar as the applicant is the 
legal and beneficial owner of the shares that 
have been lawfully and accounting wise 
correctly invested in ‘AB’ International, as per 
legitimate and independent decisions of its 
board of directors. 

__________________ 

9 Held in several decisions, including Vodafone International BV v. UOI 
[2012] 341 ITR 1 (SC), Ardex Investments Mauritius Ltd. [2012] 340 ITR 
272 (AAR), E*Trade Mauritius Ltd. [2010] 324 ITR 1 (AAR), CIT v. JSH 
Mauritius [2017] 297 CTR 275 (Bom) 
10 Vodafone International BV v. UOI [2012] 341 ITR 1 (SC) 
11 CIT v. JSH Mauritius [2017] 297 CTR 275 (Bom) 
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 The decisions12 relied upon by the tax 
department are not applicable on the facts of 
this case, which are clearly distinguishable and 
do not portray the entire transaction as a 
colourable device. 
 

 The applicant was acting as an independent 
company, taking its own decisions, had made 
investments out of its own funds through 
banking channels, signed proper agreements 
for acquisition of shares, and doing business 
over a considerable period of time, had its 
business objective of being an investment 
holding company, and had invested in other 
companies as well, namely ‘PTN’ and ‘AB’ 
Philippines on the lines of many of its group 
companies in the ‘S’ sector in India and other 
countries in Asia. Hence, the tax department’s 
argument that the investment was with an eye 
on the India-Mauritius tax treaty only, is 
unacceptable, even though this was itself not 
taboo. 
 

 Unless there are extraordinary and exceptional 
circumstances, as AAR noticed in the case of 
‘AB’ Mauritius, and as dealt with13, the AAR 
would not like to interfere with the benefits 
available to any applicant, under the tax treaty 
between two sovereign states. Hence, in the 
present case, and on the facts discussed 
above, the benefit under the India- Mauritius tax 
treaty shall be available to the applicant, in the 
view of the CBDT Circular No. 789, and on the 
principle Pacta Sunt Servanda14, the tax treaty 
should be honoured in good faith. 
 

 On the tax department’s reference to the 
provisions on tax avoidance contained in 
Section 93 of the Income-tax Act, 1961 (the 
Act), the AAR held that the investments made 
by the applicant in ‘AB’ International were not 
for tax avoidance, and suffered from no such 
infirmity as would take away the benefit of the 
India-Mauritius tax treaty, this issue of Section 
93 becomes academic, in fact inapplicable to 
the facts of the case. 

____________________ 
 
12 UOI v. Azadi Bachao Andolan [2003] 263 ITR 706 (SC), Vodafone 
International BV v. UOI [2012] 341 ITR 1 (SC), and Aditya Birla Nuvo Ltd 
v. DDIT [2011] 342 ITR 308 (Bom) 
13 AB Mauritius (AAR 1128 of 2011)  
14 Pacta sunt servanda (Latin for ‘agreements must be kept’), - is a basic 
principle of civil law, canon law, and international law.  

Withholding of tax 

 The AAR relying on the decision of the 
Supreme Court in the case of GE 
Technology Centre P. Ltd.15 held that there is 
no obligation on the applicant to withhold tax 
in the present case since capital gains 
arising in to the applicant was not chargeable 
to tax under Article 13(4) of the tax treaty. 

Transfer pricing provisions 

 The AAR agreed with its earlier ruling in the 
case of Castleton16. Unlike Section 195 of 
the Act, there is no such requirement in 
Section 92 of the Act that the transaction 
should result in income chargeable to tax 
under the Act for transfer pricing provisions 
to get attracted. Hence, the transaction in the 
present case of sale of shares in ‘AB’ 
International will have to be benchmarked as 
per the transfer pricing provisions contained 
in Chapter X of the Act. 

MAT provisions 

 The Minimum Alternate Tax (MAT) 
provisions (Section 115JB of the Act) are not 
applicable on the subject transaction since 
the said section shall not be applicable to 
foreign companies, as per the retrospective 
amendment to Section 115JB by Finance 
Act, 2016, and the clarification issued by the 
CBDT, dated 24 September 2015.  

AB Mauritius (AAR No. 1128 of 2011) – 

Against the Applicant 

Facts of the case 

 The Applicant, a Mauritian company, holding 
Category 1 Global Business License and 
having a Tax Residency Certificate is a part 
of ‘C’ Equity Portfolio and ‘C’ Affiliates Fund 
LP (C Group/US group), which cumulatively 
hold 79.62 per cent shares of the Applicant 
company.  
 

 Its business activities are carried on from 
Mauritius and managed by its Board of 
Directors (BOD). The sole purpose of its 
incorporation was to invest in the ‘S’ sector in 
India and other Asian markets. 
 

 
 
 
_________________ 
 

15 GE Technology Centre P. Ltd. v. CIT [2010] 327 ITR 456 (SC) 
16 Castleton investment Ltd [2012] 348 ITR 537 (AAR) 
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 In 2003, the applicant acquired 2,011,482 
shares in AB India for an amount of USD 
380,160 from AB Inc. and US Inc. USA 
(Sellers). These shares were acquired by the 
Applicant vide Stock Purchase Agreement 
(SPA), and since then the Applicant has been 
holding the shares legally and beneficially, and 
enjoying all shareholder rights, including 
dividends.  
 

 The SPA was executed by Mr. S, as an 
authorised signatory, representing the promoter 
group and being fully authorised by the BOD of 
the Applicant. In 2011, the Applicant proposed 
to transfer the shares held in AB India to AB 
Singapore, a subsidiary of the Applicant.  
 

 For the purpose of ascertaining the availability 
of the tax exemption under the India-Mauritius 
tax treaty, the Applicant filed the application 
before the AAR. The transaction is depicted in 
the following chart: 
 
 

 
AAR Ruling 

 Financial Services Commission (FSC) approved 
the Global Business Plan in July 2003, i.e. prior 
to Applicant’s incorporation. As per the minutes 
of BOD, it is seen that the BOD merely 
reiterated what the Holding company had 
decided. Similarly, the FIPB approval at best 
only shows the intent of the holding company 
and not any decision taken by the Applicant 
regarding the proposed investment and its 
source. 
 

 SPA was signed by the MD of the C Group, and 
not by any of the directors of the Applicant, 
although it was shown as a party to this 
agreement as a buyer. This is clearly illustrative 
of the fact that the Applicant had no role 
whatsoever in taking the decision with regard to 
acquisition of the shares in AB India from the 
US sellers. 
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Mauritius

 The Applicant's contention that the agreement 
was the result of an understanding between all 
the parties is unacceptable. There could be 
scope for reading more than what is written or 
some understanding if there was some 
document or minutes or clause in the 
agreement that required or was capable of 
different interpretation. But in the absence of 
any such material which indicates the role of the 
Applicant, there is no scope for reading any 
such understanding. There was no mention in 
this agreement as to how the Applicant was 
going to fund this acquisition, which makes it 
clear that it was not a party to the decision 
comprised in the SPA. 
 

 It has to be understood that the Applicant is an 
Investment holding company. In a dynamic 
global scenario decisions on investment are 
made after great deliberations in the BOD 
before putting their signature and seal on an 
agreement for acquisition of shares. Further, 
such agreements would have full details of the 
consideration to be paid by each of the buyers, 
and in whose names shares are to be 
transferred. There was not a single clause in 
SPA informing or indicating Applicant’s liability 
incurred for such an acquisition. This makes it 
clear that the Applicant's name was only 
superimposed in the Agreement as part of some 
arrangement, of which the Applicant was not 
aware at all. 
 

 The above picture that the Applicant was a 
mere spectator gets confirmed from the minutes 
of the BOD meeting of 22 December 2004, that 
is a full year later. In this meeting, for the first 
time Mr. S informed and the Directors took note 
of the happenings with regard to investment; 
enquiries were made about the financing 
arrangement; they were informed about the 
reorganisation in the group and about the 
acquisition in the shares of AB India. Clearly the 
BOD was neither managing nor controlling its 
crucial investment decisions, for which it was 
stated to be set up. 
 

 Regarding the Applicant's claim of ownership of 
the asset, the shares in AB India, which 
subsequently led to the capital gains, it is seen 
that the C Group together acquired from the 
sellers, a total of only 20,318 shares in the 
Indian company, being 1 per cent of the 
shareholding, while it has forgone its total debt 
of USD384,000, as a consideration for the 
same. On the other hand, the applicant has 
been shown to have acquired 2,011,482 shares 
in the Indian company, i.e. 99 per cent of the 
shareholding, without paying any amount 
whatsoever, as consideration. 
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 Since the consideration was paid by C Group 
companies (by cancellation of debt), totalling 
USD384,000, in full, for the shares acquired in 
AB India, they alone became the owners of the 
shares. The agreement itself says that the 
shares were transferred in the name of the 
companies which paid the consideration, i.e. C 
Group. Having paid no consideration, as per the 
SPA, the Applicant could not be treated as the 
owner. It could only be benami or a name 
lender for the C Group. 
 

 Financial statements only established that there 
were only entries incorporated in the books, and 
that the loan reflected therein had no 
connection with the sellers debt, stated to have 
been taken over by the Applicant. The only 
consideration paid for these shares was by the 
C Entities when they acquired these shares in 
AB India by cancelling the debt of the sellers, as 
per the SPA, and hence it can be reasonably 
concluded that the investment was made by the 
C Group and not the Applicant. 
 

 The Applicant was not acting on its own behalf 
in taking decisions like an independent 
company with a separate legal status in a 
foreign territory, regarding the investment in AB 
India, though it was an Investment Holding 
company itself; and also that the manner and 
accounting followed in acquiring those shares 
only go to show that they were taken on its 
books on hindsight, at the directions of the 
Holding company. 
 

 Since the C Group, comprising two US 
companies had acquired the shares in AB India 
from two other US companies, the gain having 
arisen in India in the hands of the C Group of 
the US on transfer of such shares was taxable 
in India as per the India-US tax treaty. 
 

 Transaction of sale of shares in the Indian 
company should be subjected to and 
benchmarked as per the transfer pricing 
provisions contained in Chapter X of the Act. 

Our comments 
 
Investment through Mauritius route and tax litigation 
surrounding the same has always been in limelight. 
The Indian judiciary at several occasions have dealt 
with the business purpose test and evaluated the 
‘substance over form’ test with respect to Mauritius 
transactions. The tax treaty benefits have been 
denied in the past whenever the taxpayer has 
structured the transactions with a sole view to take 
advantage of the tax treaty. 
 

The Supreme Court in the case of Vodafone held 
that it is important for both the tax department and 
the courts to look at the legal nature of the 
transaction in its entirety and holistically; a 
dissecting approach should not be adopted. The 
'look-through' approach is permissible only in 
instances where it can be established on the basis 
of facts and circumstances that the transaction is a 
sham or is for the purposes of tax avoidance. The 
courts/Tribunal17 in some of the cases, based on the 
facts of each case, held that the intermediate 
holding company was having enough substance. 
Accordingly, the benefit of respective tax treaty was 
allowed to the taxpayer. However, courts/Tribunal18 
in a few cases have disregarded the intermediary 
holding company and treated the parent company 
as beneficial owner of a particular income. 
 
As per amended India-Mauritius tax treaty, India 
gets right to tax the transfer of shares acquired on 
or after 1 April 2017. The Protocol provides 
relaxation (@ 50 per cent of domestic tax rate in 
India) in respect of capital gains arising to Mauritius 
residents from alienation of shares between 1 April 
2017 and 31 March 2019. However, a resident state 
shall not be entitled to the benefits if its affairs were 
arranged with the primary purpose to take 
advantage of such benefits. Further, such benefits 
shall not be available to a Mauritius resident who is 
a shell/conduit company and does not satisfy 
business purpose test. A shell/conduit company has 
also been defined19. Similar kind of provisions have 
also been introduced in India-Singapore tax treaty. 
 
The amended tax treaties take into account the 
business existence test. However, in the instant 
cases, the AAR analysed various documents like 
SPA, minutes of BOD meeting, etc. to test the 
substance of the Mauritian company. The AAR has 
also given importance to mode of payment of 
consideration, activities of BOD, control of holding 
company on the transaction, etc. 
 
______________ 
17 Satellite Television Asia Region Advertising Sales B.V. [2010-TII-58-
ITAT-MUM-INTL], KSPG Netherlands Holding B.V. [2010] 322 ITR 696 
(AAR), E*Trade Mauritius Limited [2010] 324 ITR 1 (AAR)  
18 Adiya Birla Nuvo v. DDIT [2011] 342 ITR 308 (Bom), Z Mauritius (A.A.R. 
No. 1048 of 2011) 
19 A shell/conduit company means any legal entity falling within the 
definition of a resident with negligible or nil business operations or with no 
real and continuous business activities carried out in that state. A resident 
of the state is deemed to be a shell/ conduit company, if its expenditure on 
operations in that state is less than INR 2.7 million (Mauritian Rupees 1.5 
million) in the immediately preceding 12 months from the date the gains 
arise. 
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This decision pertains to pre-GAAR period when the 
tax officer was having enough powers to disregard a 
sham or conduit transaction. It would be interesting 
to see how tax officers will apply provisions of 
GAAR on the facts of each case and as 
consequence, the AO may, inter alia, disregard, 
combine or re-characterise whole or part of the 
arrangement, etc. 
 
Even though the decision of the AAR is legally 
binding only on the parties involved in a particular 
case, the ruling would have a persuasive value in 
similar matters before the Indian tax authorities and 
courts. 
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Expressway Noida, Gautam Budh Nagar,  

Noida – 201305 

Tel: +91 0120 386 8000 

Fax: +91 0120 386 8999 

 

Pune 

9th floor, Business Plaza,  

Westin Hotel Campus, 36/3-B,  

Koregaon Park Annex, Mundhwa Road, 

Ghorpadi, Pune – 411001 

Tel: +91 20 6747 7000  

Fax: +91 20 6747 7100 

 

Vadodara  

iPlex India Private Limited,  

1st floor office space, No. 1004,  

Vadodara Hyper, Dr. V S Marg   

Alkapuri, Vadodara – 390 007  

Tel: +91 0265 235 1085/232 2607/232 2672 

 

 

 

Hyderabad 

Salarpuria Knowledge City, 

ORWELL, 6th Floor, Unit 3, Phase 

III, Sy No. 83/1, Plot No 2, 

Serilingampally Mandal, Raidurg 

Ranga Reddy District,  

Hyderabad, Telangana – 500081 

Tel: +91 40 6111 6000 

Fax: +91 40 6111 6799 

 

Jaipur  

Regus Radiant Centres Pvt Ltd., 

Level 6, Jaipur Centre Mall, 

B2 By pass Tonk Road 
Jaipur, Rajasthan, 302018. 
Tel: +91 141 - 7103224 

Kochi 

Syama Business Center  

3rd Floor, NH By Pass Road,  

Vytilla, Kochi – 682019  

Tel: +91 484 302 7000  

Fax: +91 484 302 7001 

 

Kolkata 

Unit No. 603 – 604,  

6th Floor, Tower – 1,  

Godrej Waterside,  

Sector – V, Salt Lake,  

Kolkata – 700 091  

Tel: +91 33 4403 4000  

Fax: +91 33 4403 4199 

Fax: +91 33 4403 4199 

 

Mumbai 

Lodha Excelus, Apollo Mills 

N. M. Joshi Marg 

Mahalaxmi, Mumbai – 400 011 

Tel: +91 22 3989 6000 

Fax: +91 22 3983 6000 

 

 


