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Nothing contained in secti

following transfers :— 

(i) any distribution of capital a

partition of a Hindu undivided family

(ii) [***] 

(iii) any transfer of a capital asse

irrevocable trust: [Provided that th

transfer under a gift or an irrevoc

being shares, debentures or warra

directly or indirectly to its employ

Stock Option Plan or Scheme of t

employees in accordance with th

Central Government in this behalf];]

(iv) any transfer of a capital 

subsidiary company, if— 

(a) the parent company or

of the share capital of the sub

(b) the subsidiary company

(v) any transfer of a capital asse

the holding company, if— 

(a) the whole of the share

company is held by the holdin

(b)  the holding company is an

Provided that nothing contain

shall apply to the transfer of 

29th day of February, 1988, a

(vi) any transfer, in a scheme of

asset by the amalgamating company 

if the amalgamated company is an In

(via) any transfer, in a scheme of

asset being a share or shares held i

amalgamating foreign company to

company, if— 

4,���)8��

��	�����	���� 

section 45 shall apply to the 

al assets on the total or partial 

mily; 

 asset under a gift or will or an 

at this clause shall not apply to 

evocable trust of a capital asset 

arrants allotted by a company 

ployees under [any Employees' 

of the company offered to such 

h the guidelines issued by the 

];] 

tal asset by a company to its 

y or its nominees hold the whole 

 subsidiary company, and 

pany is an Indian company; 

asset by a subsidiary company to 

share capital of the subsidiary 

lding company, and 

 is an Indian company : 

tained in clause (iv) or clause (v) 

r of a capital asset made after the 

88, as stock-in-trade; 

e of amalgamation, of a capital 

any to the amalgamated company 

n Indian company; 

e of amalgamation, of a capital 

eld in an Indian company, by the 

y to the amalgamated foreign 
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(a) at least twenty-five per cent

amalgamating foreign company con

of the amalgamated foreign company

(b) such transfer does not attrac

country, in which the amalgamating 

(viaa) any transfer, in a scheme of

company with a banking institution 

force by the Central Government un

45 of the Banking Regulation Act, 19

asset by the banking company to the 

Explanation.—For the purposes of th

(i) "banking company" shall hav

to it in clause (c) of section 

Act, 1949 (10 of 1949);�

(ii) "banking institution" shall 

assigned to it in sub-section

Banking Regulation Act, 1949

(viab) any transfer, in a scheme of

asset, being a share of a foreign 

Explanation 5 to clause (i) of sub-

derives, directly or indirectly, its 

share or shares of an Indian compan

foreign company to the amalgamated

(A) at least twenty-five per cent

amalgamating foreign company con

of the amalgamated foreign company

(B) such transfer does not attrac

country in which the amalgamating c

(vib) any transfer, in a demerger

demerged company to the resultin

company is an Indian company; 

(vic) any transfer in a demerger,

share or shares held in an Indian

foreign company to the resulting fore

cent of the shareholders of the 

 continue to remain shareholders 

pany, and�

ttract tax on capital gains in the 

ting company is incorporated;�

e of amalgamation of a banking 

tion sanctioned and brought into 

t under sub-section (7) of section 

ct, 1949 (10 of 1949), of a capital 

 the banking institution. 

s of this clause,— 

 have the same meaning assigned 

tion 5 of the Banking Regulation 

shall have the same meaning 

ction (15) of section 45 of the 

1949 (10 of 1949);�

e of amalgamation, of a capital 

ign company, referred to in the 

-section (1) of section 9, which 

its value substantially from the 

mpany, held by the amalgamating 

ated foreign company, if— 

cent of the shareholders of the 

 continue to remain shareholders 

pany; and 

ttract tax on capital gains in the 

ing company is incorporated; 

rger, of a capital asset by the 

sulting company, if the resulting 

ger, of a capital asset, being a 

dian company, by the demerged 

 foreign company, if— 
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(a) the shareholders holding not les

of the shares of the demerged f

remain shareholders of the result

(b) such transfer does not attract 

country, in which the deme

incorporated : 

Provided that the provisions of

Companies Act, 1956 (1 of 1956

demergers referred to in this clau

(vica) any transfer in a business reo

by the predecessor co-operative 

operative bank [or to the converted b

(vicb) any transfer by a sha

reorganisation, of a capital asset be

him in the predecessor co-operative b

consideration of the allotment to him

successor co-operative bank [or 

company]. 

Explanation.—For the purposes of c

expressions "business reorganisat

company",] "predecessor co-operati

operative bank" shall have the mean

them in section 44DB; 

(vicc) any transfer in a demerger,

share of a foreign company, referre

clause (i) of sub-section (1) of section

indirectly, its value substantially fro

Indian company, held by the demer

resulting foreign company, if— 

(a) the shareholders, holding not les

of the shares of the demerged f

remain shareholders of the result

(b) such transfer does not attract 

country in which the deme

incorporated:�

less than three-fourths in value 

ed foreign company continue to 

esulting foreign company; and 

act tax on capital gains in the 

emerged foreign company is 

s of sections 391 to 394 of the 

1956) shall not apply in case of 

s clause; 

s reorganisation, of a capital asset 

ive bank to the successor co-

ted banking company]; 

shareholder, in a business 

t being a share or shares held by 

tive bank if the transfer is made in 

 him of any share or shares in the 

[or to the converted banking 

s of clauses (vica) and (vicb), the 

nisation", ["converted banking 

erative bank" and "successor co-

eanings respectively assigned to 

ger, of a capital asset, being a 

ferred to in the Explanation 5 to 

ction 9, which derives, directly or 

y from the share or shares of an 

emerged foreign company to the 

t less than three-fourths in value 

ed foreign company, continue to 

sulting foreign company; and�

act tax on capital gains in the 

emerged foreign company is 
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Provided that the provisions of

Companies Act, 1956 (1 of 1956

demergers referred to in this clau

(vid) any transfer or issue

company, in a scheme of demerg

demerged company if the tran

consideration of demerger of the 

(vii) any transfer by a sh

amalgamation, of a capital asset 

by him in the amalgamating comp

(a) the transfer is made in consi

him of any share or shares i

except where the shareholde

company, and�

(b) the amalgamated company is 

(viia) any transfer of a ca

Global Depository Receipts refe

section 115AC, made outside 

another non-resident; 

(viiaa) any transfer, made out

being rupee denominated bond o

outside India, by a non-resident to

(viiab)  any transfer of a

(a)bond or Global Depositor

section (1) of section 115AC; 

(b)rupee denominated bond of

(c)derivative; or 

(d)such other securities as m

Government in this behalf, 

recognised stock exchange l

Financial Services Centre and

such transaction is paid or pa

Explanation.—For the pu

(a)"International Financial Se

meaning assigned to it in cl

Special Economic Zones Act, 2

s of sections 391 to 394 of the 

1956) shall not apply in case of 

s clause; 

ssue of shares by the resulting 

merger to the shareholders of the 

transfer or issue is made in 

 the undertaking; 

a shareholder, in a scheme of 

sset being a share or shares held 

ompany, if— 

consideration of the allotment to 

res in the amalgamated company 

older itself is the amalgamated 

y is an Indian company;�

 capital asset, being bonds or 

referred to in sub-section (1) of 

side India by a non-resident to 

e outside India, of a capital asset 

nd of an Indian company issued 

ent to another non-resident; 

 of a capital asset, being— 

sitory Receipt referred to in sub-

AC; or 

nd of an Indian company; or 

s may be notified by the Central 

 made by a non-resident on a 

ge located in any International 

e and where the consideration for 

r payable in foreign currency. 

purposes of this clause,—

al Services Centre" shall have the 

in clause (q) of section 2 of the 

ct, 2005 (28 of 2005); 
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(b) "recognised stock exch

assigned to it in clause (ii) of 

section 43; 

(c) "derivative" shall have

clause (ac) of section 2 o

(Regulation) Act, 1956 (42 of 

(d) "securities" shall have 

clause (h) of section 2 o

(Regulation) Act, 1956 (42 of 

(viiac) any transfer, in a relo

the original fund to

(viiad) any transfer by a sha

interest holder, in a relocatio

share or unit or interest held 

consideration for the share

resultant fund. 

 

Explanation.— For the purp

(viiad),— 

(a) "original fund" means 

(A) a fund established or

outside India, which collects 

investing it for their benef

conditions, namely:— 

(i)the fund is not a pers

(ii)the fund is a reside

territory with which an agr

section (1) of section 90 or su

has been entered into; or is e

registered in a country or a 

notified by the Central Govern

(iii)the fund and its

applicable investor protection

specified territory where it is 

or is a resident; and 

 

exchange" shall have the meaning 

) of Explanation 1 to clause (5) of 

have the meaning assigned to it in 

2 of the Securities Contracts 

2 of 1956); 

ave the meaning assigned to it in 

2 of the Securities Contracts 

2 of 1956); 

 relocation, of a capital asset by 

to the resulting fund; 

 shareholder or unit holder or 

cation, of a capital asset being a 

eld by him in the original fund in 

share or unit or interest in the 

purposes of clauses (viiac) and 

ans  

d or incorporated or registered 

lects funds from its members for 

enefit and fulfils the following 

 person resident in India; 

sident of a country or a specified 

 agreement referred to in sub-

or sub-section (1) of section 90A 

 is established or incorporated or 

r a specified territory as may be 

vernment in this behalf; 

 its activities are subject to 

ction regulations in the country or 

 it is established or incorporated 
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(iv)fulfils such othe

prescribed; 

 (B) an investment vehicle, 

Authority is the direct or in

holder or beneficiary or inte

vehicle is wholly owned and 

by the Abu Dhabi Investment

Abu Dhabi: or  

(C) a fund notified by th

Official Gazette in this beha

may be specified;] 

(b)"relocation" means tran

fund, or of its wholly owned 

resultant fund on or before t

where consideration for such

form of share or unit or intere

(i) shareholder or unit ho

original fund, in the same pro

unit or interest was held b

holder or interest holder in su

their shares or units or interest

(ii) the original fund, in the

to in sub-clause (i), in respect

interest is not issued by result

unit holder or interest holder;

(c) "resultant fund" mea

incorporated in India in the f

or a limited liability partnersh

(i) has been granted a cer

Category I or Category II 

Investment Fund, and is regul

Exchange Board of India (A

Regulations, 2012 made 

Exchange Board of India A

other conditions as may be 

icle, in which Abu Dhabi Investment 

r indirect sole shareholder or unit 

 interest holder and such investment 

and controlled, directly or indirectly, 

ment Authority or the Government of 

y the Central Government in the 

behalf subject to such conditions as 

ansfer of assets of the original 

ned special purpose vehicle, to a 

re the 31st day of March, 2023, 

such transfer is discharged in the 

terest in the resulting fund to,— 

it holder or interest holder of the 

 proportion in which the share or 

ld by such shareholder or unit 

 in such original fund, in lieu of 

terests in the original fund; or 

n the same proportion as referred 

pect of which the share or unit or 

esultant fund to its shareholder or 

lder; 

means a fund established or 

the form of a trust or a company 

ership, which— 

 certificate of registration as a 

 II or Category III Alternative 

egulated under the Securities and 

ia (Alternative Investment Fund) 

de under the Securities and 

ia Act, 1992 (15 of 1992) or 

ent 

nit 

ent 

tly, 

t of 

the 

s as 
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International Financial Serv

2019 (50 of 2019); and 

(ii) is located in any Inte

Centre as referred to in sub-

(viiae)  any transfer of capital

Finance Company Limited to

financing the infrastructure a

an Act of Parliament and

Government for the purposes 

(viiaf) any transfer of capital 

by the Central Government, b

another public sector comp

Government for the purpose

Central Government or to a S

(viib) any transfer of a capita

Security carrying a periodic

outside India through an

settlement of securities, by a 

resident. 

Explanation.—For the pu

"Government Security" shall 

it in clause (b) of section 2

(Regulation) Act, 1956 (42 of 

(viic) any transfer of Sovere

Reserve Bank of India unde

Scheme, 2015, by way of rede

an individual; 

 (viid) any transfer of a capit

gold into Electronic Gold 

Manager, or conversion of E

gold. 

Explanation – For the pu

expressions “Electronic G

Manager” shall have the mea

them in clauses (h) and (

regulation 2 of the Securities 

Services Centres Authority Act, 

International Financial Services 

-section (1A) of section 80LA; 

pital asset by India Infrastructure 

d to an institution established for 

re and development, set up under 

 and notified by the Central 

ses of this clause; 

ital asset, under a plan approved 

nt, by a public sector company to 

ompany notified by the Central 

rposes of this clause or to the 

 a State Government;] 

apital asset, being a Government 

iodic payment of interest, made 

 an intermediary dealing in 

y a non-resident to another non-

 purposes of this clause, 

shall have the meaning assigned to 

on 2 of the Securities Contracts 

2 of 1956); 

vereign Gold Bond issued by the 

under the Sovereign Gold Bond 

 redemption, by an assessee being 

capital asset, being conversion of 

old Receipt issued by a Vault 

 of Electronic Gold Receipt into 

e purpose of this clause, the 

 Gold Receipt” and “Vault 

 meaning respectively assigned to 

d (i) of sub-regulation (1) of 

ities and Exchange Board of India 
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(Vault Managers) Regulatio

Securities and Exchange Boa

1992). 

(viii) any transfer of agricu

before the 1st day of March, 1

(ix) any transfer of a capi

art, archaeological, scientif

manuscript, drawing, painting

Government or a University

National Art Gallery, Nationa

public museum or institution

Central Government in the

national importance or to b

State or States. 

Explanation.3—For the p

"University" means a U

incorporated by or under a 

Act and includes an institutio

the University Grants Comm

to be a University for the purp

(x) any transfer by way 

debentures, debenture-stock o

form, of a company into sh

company; 

(xa) any transfer by way of

to in clause (a) of sub-sectio

shares or debentures of any co

(xb) any transfer by way 

shares of a company into equi

(xi) any transfer made on

December, 1998 by a person

capital asset being member

exchange to a company in ex

that company to the transferor

Explanation.—For the pur

expression "membership of a

lations, 2021 made under the 

 Board of India Act, 1992 (15 of 

ricultural land in India effected 

ch, 1970; 

capital asset, being any work of 

entific or art collection, book, 

nting, photograph or print, to the 

ersity or the National Museum, 

tional Archives or any such other 

ution as may be notified by the 

 the Official Gazette to be of 

to be of renown throughout any 

 purposes of this clause, 

a University established or 

r a Central, State or Provincial 

tution declared under section 3 of 

mmission Act, 1956 (3 of 1956), 

 purposes of that Act; 

way of conversion of bonds or 

ock or deposit certificates in any 

to shares or debentures of that 

y of conversion of bonds referred 

section (1) of section 115AC into 

ny company; 

ay of conversion of preference 

 equity shares of that company; 

e on or before the 31st day of 

rson (not being a company) of a 

bership of a recognised stock 

in exchange of shares allotted by 

feror. 

purposes of this clause, the 

of a recognised stock exchange" 
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means the membership of a st

is recognised under the p

Contracts (Regulation) Act, 19

(xii) any transfer of a capit

industrial company, made un

sanctioned under section 

Companies (Special Provisio

where such sick industrial co

its workers' co-operative : 

Provided that such transfer 

commencing from the previ

company has become a sick in

section (1) of section 17 of t

previous year during which 

company becomes equal to 

losses. 

Explanation.—For the purpose

shall have the meaning assign

section (1) of section 3 of th

(Special Provisions) Act, 1985

(xiii) any transfer of a capita

a firm to a company as a resu

a company in the business ca

transfer of a capital asset to

demutualisation or corporati

exchange in India as a resul

persons or body of individ

company : 

Provided that— 

(a) all the assets an

the association of per

relating to the busin

succession become the

company; 

(b) all the partner

before the succession 

f a stock exchange in India which 

e provisions of the Securities 

ct, 1956 (42 of 1956); 

apital asset, being land of a sick 

e under a scheme prepared and 

on 18 of the Sick Industrial 

visions) Act, 1985 (1 of 1986) 

al company is being managed by 

sfer is made during the period 

revious year in which the said 

sick industrial company under sub-

 of that Act and ending with the 

ich the entire net worth of such 

 to or exceeds the accumulated 

rposes of this clause, "net worth" 

ssigned to it in clause (ga) of sub-

of the Sick Industrial Companies 

1985 (1 of 1986); 

apital asset or intangible asset by 

 result of succession of the firm by 

ss carried on by the firm, or any 

set to a company in the course of 

oratisation of a recognised stock 

result of which an association of 

dividuals is succeeded by such 

ts and liabilities of the firm or of 

 persons or body of individuals 

usiness immediately before the 

e the assets and liabilities of the 

rtners of the firm immediately 

sion become the shareholders of 
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the company in the sa

capital accounts stood

the date of the successi

(c) the partners of 

consideration or bene

any form or manner, o

of shares in the compan

(d) the aggregate 

company of the partne

fifty per cent of the

company and their sha

such for a period of fi

succession; 

(e) the demutualisa

recognised stock excha

accordance with a sc

corporatisation which 

and Exchange Board

section 3 of the Secur

India Act, 1992 (15 of 1

(xiiia) any transfer of a capit

right held by a member of a 

India for acquisition of sha

rights acquired by such mem

exchange in accordance with 

or corporatisation which is ap

Exchange Board of India esta

Securities and Exchange Boa

1992); 

(xiiib) any transfer of a capita

a private company or unliste

in this clause referred to as

liability partnership or any t

held in the company by a 

conversion of the compan

partnership in accordance wit

e same proportion in which their 

stood in the books of the firm on 

cession; 

s of the firm do not receive any 

benefit, directly or indirectly, in 

er, other than by way of allotment 

mpany; and 

ate of the shareholding in the 

rtners of the firm is not less than 

the total voting power in the 

r shareholding continues to be as 

of five years from the date of the 

alisation or corporatisation of a 

xchange in India is carried out in 

a scheme for demutualisation or 

ich is approved by the Securities 

ard of India established under 

ecurities and Exchange Board of 

5 of 1992); 

capital asset being a membership 

f a recognised stock exchange in 

 shares and trading or clearing 

member in that recognised stock 

with a scheme for demutualisation 

 is approved by the Securities and 

 established under section 3 of the 

 Board of India Act, 1992 (15 of 

apital asset or intangible asset by 

listed public company (hereafter 

to as the company) to a limited 

ny transfer of a share or shares 

y a shareholder as a result of 

pany into a limited liability 

e with the provisions of section 56 
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or section 57 of the Limited L

(6 of 2009): 

Provided that— 

(a) all the assets a

Immediately before t

assets and liabilitie

partnership; 

(b) all the share

immediately before t

partners of the limited 

capital contribution an

limited liability part

proportion as their sha

the date of conversion;

(c) the shareholde

receive any considera

indirectly, in any form 

of share in profit and

limited liability partner

(d) the aggregate o

the shareholders of t

liability partnership sh

cent at any time during

the date of conversion;

(e) the total sales, 

the business of the c

previous years preced

the conversion takes 

lakh rupees; 

(ea) the total value 

the books of account o

three previous years p

which the conversion 

five crore rupees; and

(f) no amount is paid, eit

any partner out of balance of

ed Liability Partnership Act, 2008 

ts and liabilities of the company 

re the conversion become the 

ilities of the limited liability 

shareholders of the company 

re the conversion become the 

ited liability partnership and their 

n and profit sharing ratio in the 

partnership are in the same 

r shareholding in the company on 

sion; 

olders of the company do not 

sideration or benefit, directly or 

orm or manner, other than by way 

 and capital contribution in the 

rtnership; 

ate of the profit sharing ratio of 

of the company in the limited 

ip shall not be less than fifty per 

ring the period of five years from 

sion; 

les, turnover or gross receipts in 

e company in any of the three 

ceding the previous year in which 

kes place does not exceed sixty 

lue of the assets as appearing in 

unt of the company in any of the 

rs preceding the previous year in 

sion takes place does not exceed 

and 

, either directly or indirectly, to 

ce of accumulated profit standing 
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in the accounts of the compa

for a period of three years fro

Explanation.—For the pur

expressions "private compa

company" shall have the mean

them in the Limited Liability

2009); 

(xiv) where a sole proprieta

company in the business car

which the sole proprietary 

transfers any capital asset 

company : 

Provided that— 

(a) all the assets 

proprietary concern 

immediately before t

assets and liabilities of

(b) the shareholding

company is not less th

voting power in the co

continues to remain a

years from the date of t

(c) the sole propr

consideration or bene

any form or manner, o

of shares in the compan

(xv) any transfer in 

securities under an 

which the assessee 

borrower of such secu

the guidelines issue

Exchange Board of Ind

3 of the Securities an

Act, 1992 (15 of 1992)

constituted under sub

mpany on the date of conversion 

s from the date of conversion. 

purposes of this clause, the 

ompany" and "unlisted public 

meanings respectively assigned to 

ility Partnership Act, 2008 (6 of 

rietary concern is succeeded by a 

s carried on by it as a result of 

tary concern sells or otherwise 

sset or intangible asset to the 

sets and liabilities of the sole 

ern relating to the business 

re the succession become the 

es of the company; 

lding of the sole proprietor in the 

ss than fifty per cent of the total 

e company and his shareholding 

in as such for a period of five 

e of the succession; and 

roprietor does not receive any 

benefit, directly or indirectly, in 

er, other than by way of allotment 

mpany; 

r in a scheme for lending of any 

an agreement or arrangement, 

see has entered into with the 

securities and which is subject to 

ssued by the Securities and 

f India, established under section 

s and Exchange Board of India 

992) or the Reserve Bank of India 

sub-section (1) of section 3 of the 
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Reserve Bank of India 

regard; 

(xvi) any transfer of a capi

reverse mortgage under a sch

Central Government; 

(xvii) any transfer of a cap

special purpose vehicle to a 

units allotted by that trust to t

Explanation.—For the pur

expression "special purpose

meaning assigned to it in the 

of section 10; 

(xviii) any transfer by a uni

being a unit or units, held 

scheme of a mutual fund, m

allotment to him of a capital a

the consolidated scheme of the

Provided that the consolidatio

of equity oriented fund or of tw

other than equity oriented fun

Explanation.—For the pu

(a)"consolidated scheme" me

the consolidating scheme mer

result of such merger; 

(b)"consolidating scheme" m

fund which merges under the

the schemes of mutual fun

Securities and Exchange Boa

Regulations, 1996 made 

Exchange Board of India Act,

(c)"equity oriented fund" sha

to it in clause (38) of section 1

(d)"mutual fund" means a m

clause (23D) of section 10; 

(xix)any transfer by a unit hol

unit or units, held by him in

dia Act, 1934 (2 of 1934), in this 

capital asset in a transaction of 

 scheme made and notified by the 

 capital asset, being share of a 

o a business trust in exchange of 

st to the transferor. 

purposes of this clause, the 

rpose vehicle" shall have the 

 the Explanation to clause (23FC) 

 unit holder of a capital asset, 

eld by him in the consolidating 

d, made in consideration of the 

ital asset, being a unit or units, in 

of the mutual fund: 

dation is of two or more schemes 

 of two or more schemes of a fund 

 fund. 

purposes of this clause,—

" means the scheme with which 

 merges or which is formed as a 

" means the scheme of a mutual 

r the process of consolidation of 

 fund in accordance with the 

 Board of India (Mutual Funds) 

de under the Securities and 

 Act, 1992 (15 of 1992); 

 shall have the meaning assigned 

ion 10; 

s a mutual fund specified under 

 

t holder of a capital asset, being a 

m in the consolidating plan of a 

Suresh Kumar
2024.10.25 12:15
I attest to the accuracy and
integrity of this document



������ ��(�/

 

[(x

ve

of 

for

Ex

me

Go

�

�

�

'

��

�	


�

 �

-

 �

��

8

��

��

(�/�0�1�2�
�


+7!��(�&-�/ �

mutual fund scheme, mad

allotment to him of a capital a

the consolidated plan of that sc

Explanation.—For the pu

(a)"consolidating plan" mean

a mutual fund which mer

consolidation of the plans wi

in accordance with the Secur

India (Mutual Funds) Regula

Securities and Exchange Boa

1992); 

(b)"consolidated plan" mean

consolidating plan merges or 

such merger; 

(c)"mutual fund" means a m

clause (23D) of section 10. 

[(xx) any transfer of a capital asse

venture, held by a public sector com

of a company incorporated outside I

foreign State, in accordance with the

Explanation- For the purpose of this 

mean a business entity, as may 

Government in the Official Gazette.]
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made in consideration of the 

ital asset, being a unit or units, in 

hat scheme of the mutual fund. 

purposes of this clause,—

eans the plan within a scheme of 

merges under the process of 

s within a scheme of mutual fund 

ecurities and Exchange Board of 

egulations, 1996 made under the 

 Board of India Act, 1992 (15 of 

means the plan with which the 

s or which is formed as a result of 

s a mutual fund specified under 

asset, being an interest in a joint 

 company, in exchange of shares 

side India by the Government of a 

h the laws of that foreign State. 

f this clause, “joint venture” shall 

ay be notified by the Central 
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