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While Indian companies are busy complying with the annual tax and transfer pricing 
requirements for Financial Year (FY) 2016-17, larger multinational enterprises (MNEs) have 
started collating group-wide transfer pricing, financial and economic details for the purpose 
of complying with the Country-by-Country (CbC) reporting  and Master File related 
requirements implemented by various countries across the globe.   

In this edition, Focus Point deliberates upon the recent Master File and CbC reporting 
related rules notified in India including the applicability criteria, details required, possible 
impact and action plan for the way forward for MNEs operating in India.  

India updates details the developments regarding APAs in India, operationalizing provisions 
with respect to the revised safe harbor, and India’s important move towards facilitating the 
exchange of the CbC Report (CbCR) with other countries.  

In Jury’s Word, we bring you the recent transfer pricing rulings in India around some 
important issues such as appropriateness of adjustments for location savings, treatment of 
foreign exchange variations and transfer pricing analysis for intra-group services that will 
help understand the Indian judiciary’s positions on these contentious issues. 

The Global Developments section covers key transfer pricing related developments around 
the world as well as a gist of the country-specific CbCR related updates during the quarter.  

We hope you find this newsletter useful and look forward to your feedback. You can write to 
us at skp.tp360@skpgroup.com. 

Warm Regards, 
The SKP Transfer Pricing team 

http://www.skpgroup.com/
mailto:skp.tp360@skpgroup.com?subject=Transfer%20Pricing%20360:%20July%20-%20August%202017
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India implements BEPS Action Plan 13 
With the recent developments in the 

global tax scenario, the Organisation 

for Economic Cooperation and 

Development’s (OECD) Action Plan on 

Base Erosion and Profit Shifting 

(BEPS) has been the talk of the 

finance world for quite some time 

now. The 15 specific Actions Plans 

targeted to prevent BEPS has led to 

convergence of world economics by 

recommending revisions and 

bringing about radical changes in the 

international tax laws to realign them 

with the global developments.  

One of the essential elements of the 

BEPS Action Plans was to bring 

transparency and empower tax 

authorities across the globe to 

exchange information. In light of the 

above vision, Action Plan 13 dealing 

with a three-tier transfer pricing 

documentation consisting of a Master 

File, Local File and Country-by-

Country Report (CbCR) was 

recommended with an aim to achieve 

this objective.  

India, being an active participant to 

the OECD BEPS Project, has adopted 

most recommendations of the BEPS 

Action Plans and has taken steps to 

amend its local laws appropriately. 

The Indian Finance Act, 2016 adopted 

Action Plan 13, by introducing the 

three-tier transfer pricing 

documentation structure and made it 

effective from Financial Year (FY) 

2016-17. These regulations were 

adopted by amending Section 92D 

and the insertion of Section 286 to 

the Income Tax Act, 1961 (the Act) 

with effect from 1 April 2017. 

However, the rules with respect to 

the CbCR and Master File 

requirements were long-awaited and 

on 6 October 2017, the Central Board 

of Direct Taxes (CBDT) had issued the 

draft rules and forms with respect to 

the applicability and details required 

in the Master File and CbCR for public 

comments. On 31 October 2017, the 

final rules and forms were notified. 

In contrast to the OECD’s BEPS Action 

Plan 13 wherein the consolidated 

revenue of the group in the 

preceeding year was evaluated to 

determine the applicability of CbCR 

for the relevant year, the Indian 

regulations, vide final rules, have 

drawn reference to the accounting 

period as defined in Section 286(9) of 

the Income Tax Act, 1961.  

Master File 

India’s country-by-country rules are 

more or less in line with the OECD’s 

requirements and prescribed format, 

however there are certain variations 

in the Master File requirement which 

may require Multinational 

Enterprises (MNEs) to customize their 

Master File to be in line with Indian 

transfer pricing requirements.  

Applicability 

The master file requirement is 

applicable in India to every entity of a 

group that satisfies the following 

conditions: 

 The consolidated revenue of the

group1 for the accounting year

exceeds INR 5 billion

(approximately USD 78 million);

and;

 The aggregate value of

international transactions of the

Indian entity for the accounting

year exceeds INR 500 million

(USD 7.8 million) or the

aggregate value of international

transactions with respect to

intangible property exceeds INR

100 million (USD 1.5 million).

Thus an entity which meets these 

thresholds will need to furnish 

Master File details in both Part-A and 

Part-B of Form 3CEAA.  

Part A of Form 3CEAA contains 

limited details of the taxpayer, the 

international group to which it 

belongs, number of constituent 

entities in India along with their 

permanent account number and 

addresses. 

Part B of Form 3CEAA contains details 

as per OECD’s prescribed 

requirements. However, there are 

some additional details required to 

be furnished from an Indian context. 

Some of the additional details 

requested in India’s final rules vis-a- 

vis the requirements specified in 

OECD’s Master File are given on the 

next page: 
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Where there is more than one 

constituent entity in India, the 

designated Indian constituent entity of 

a foreign multinational group is 

required to intimate the Director 

General of Income Tax (DGIT) in Form 

3CEAB about the entity furnishing the 

required information. The intimation 

needs to be made at least 30 days prior 

to the due date of filing the report (1 

March 2018). 

Practical Implications: 

 Furnishing of Part-A of Form

3CEAA: All Indian entities that are a

part of an ‘international group’,

regardless of the above threshold,

will still need to furnish Part-A of

Form 3CEAA by the prescribed due

date of 31 March 2018 for FY 2016-

17.

 FAR analysis requirement of group

entities: The requirement of

furnishing the FAR analysis of

entities contributing at least 10

percent to the group’s revenue,

assets and profits would be

challenging considering a scenario

where an Indian entity does not

have transactions with the said

entities and additional inputs

would therefore be required from

the group to meet the additional

requirements from an Indian

perspective.

 Overall compliance burden: The

low threshold for Master File vis-a-

vis CbCR applicability (group

consolidated turnover in 

accounting year being INR 5 billion 

as compared to INR 55 billion for 

CbCR applicability) coupled with 

the additional requirements 

mentioned above to align the 

Master File with Indian regulations, 

are expected to increase the overall 

compliance burden for MNEs.  

Furthermore, it is worthwhile to note 

that the maintenance and furnishing of 

Master File details will be relevant for all 

‘constituent entities’ of an ‘international 

group’, whether headquartered in India 

or not, even in case there is no Master 

File requirement at the group level. 

Thus the Indian subsidiaries of foreign 

MNEs would need to identify the gaps 

between the existing Master File and 

that specified in the final rules released 

by India.  

In view of the above, it is imperative 

that an in-depth analysis with respect to 

the identification of value drivers of the 

group, analyzing the entities’ 

contribution to the value chain, 

mapping the supply chain, and 

identification of ‘important’ intangibles 

is performed. 

CbCR: 

Applicability: 

The applicable rules to furnish CbCR 

under Section 286 of the Income Tax 

Act have been proposed wherein the 

prescribed threshold of INR 55 billion of 

the group consolidated revenues1 of the 

international group is at par with 

OECD’s threshold of EUR 750 million. 

Thus the rules have been largely 

consistent with the guidance already 

provided by the OECD under Action Plan 

13. 

For MNEs where the group consolidated 

turnover exceeds the aforementioned 

threshold, three disclosure forms 

pertaining to CbCR have been proposed, 

namely, Form 3CEAC, Form 3CEAD and 

Form 3CEAE. The details of these forms 

have been summarized below: 

 Form 3CEAC is a notification/

intimation by all Indian constituent

entities of a foreign multinational

group to the Director General of

Income Tax (DGIT) about its parent

or alternate reporting entity or, in

case the Indian entity is the

alternate reporting entity, the form

must be submitted along with the

details of the tax jurisdiction filing

CbCR. Such intimation needs to be

filed at least two months prior to

the due date for furnishing the

CbCR.

 Form 3CEAD is applicable to an

Indian parent or the alternate

reporting entity of an international

group resident in India, wherein

the group consolidated turnover

crosses the prescribed threshold.

In such a case, the submission

deadline for CbCR (as provided in

Section 286) was the due date of

filing of tax returns in India (30

1. The rate of exchange for calculation of the value in INR of consolidated group revenue in foreign currency shall be the telegraphic transfer buying rate on the last day 
of the accounting year 

Master file requirement Summary of OECD requirement Additional requirements for Master 
File in India based on the final rules 

Organizational structure Chart illustrating the MNE’s legal and 
ownership structure and geographical 
location of operating entities 

The addresses of all such operating 
entities forming part of the group 
need to be furnished 

Description of MNE’s business Important drivers of business profit, 
supply chain of top five products/ 
services, main geographic markets, 
principal contributors to value crea-
tion and business restructuring trans-
actions 

Functions, assets and risk (FAR) analy-
sis of the entities contributing at least 
10 percent to the group’s revenue, 
assets and profits 

Intangibles of MNEs Overall strategy for ownership, devel-
opment and exploitation of intangi-
bles, a list of important intangibles 
and their corresponding agreements 
and transfer pricing policies 

List of all entities (along with their 
address) engaged in the development, 
management of intangibles and enti-
ties legally owning intangibles bought 
and sold 

Inter-company financial activities of 
MNE’s 

Information highlighting how the 
group is financed, identification of 
entities performing central financing 
function and corresponding transfer 
pricing policies 

The names and address of the top ten 
unrelated lenders are also required to 
be furnished 
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November 2017). However, vide 

Circular No. 26/2017 dated 25 

October 2017, the CBDT has 

extended the due date prescribed 

for furnishing the CbCR for FY 2016

-17 to 31 March 2018.

Based on the revised due date 

prescribed for furnishing the CbCR, 

the due date for notification 

through Form 3CEAC would now be 

31 January 2018 (two months prior 

to the due date). 

 Form 3CEAE is applicable in cases

where there is more than one

constituent entity of a foreign

headquartered group, and the

designated entity has to notify to

the DGIT about filing of the CbCR.

Practical implications 

Obligation of filing CbCR: In cases where 

an Indian company is a constituent 

entity of an international group and the 

parent country filing the CbCR does not 

have an arrangement for automatic 

exchange of information, the Indian 

entity will have to identify whether the 

parent has designated an alternate 

reporting entity to file the CbCR which 

belongs to a country with which India 

has an agreement for automatic 

exchange of information. In case this 

does not exist, the Indian constituent 

entity would have to prepare and file 

the CbCR in India before the due date of 

filing the return of income.  

Obligation of an Indian entity to 

prepare and file the CbCR, even if the 

group consolidated turnover does not 

exceed EUR 750 million at the parent 

entity level: This can best be explained 

by way of an example: 

XYZ UK has a group consolidated 

turnover of EUR 735 million (less than 

the prescribed threshold as per the 

OECD). Hence, the requirement of a 

CbCR would not be applicable to XYZ 

group. Based on the final rules 

introduced in India, the telegraphic 

transfer buying rate on the last day of 

accounting year is to be used for 

calculating the INR denominated 

consolidated group revenue. This could 

result in the likely possibility of the 

threshold being met from an Indian 

perspective and hence, the Indian entity 

could be obligated to prepare and file 

the CbCR.  

Consequence of non-

compliance 

Penal consequences have been 

introduced for not filing and not 

furnishing the information called for by 

the tax authorities within the prescribed 

timelines. 

Way forward for MNEs 

As a way forward, the MNE and Indian 

constituent entities of such MNE groups 

should consider adopting the following 

approach: 

 Re-examine the global structure

and operating model.

 Prepare a robust documentation in

support of the group transfer

pricing policy.

 Check for substance in the gamut

of business operations and

whether the model needs to be

altered to align transfer pricing

outcomes with value creation

activities.

 Revisit transfer pricing policies

along with inter-company

agreements to ensure that the

same reflects the actual conduct of

the parties in the transaction.

 Devise an audit plan to answer

queries regarding the business

model and obtain additional

information for justifying the value

chain.

 Realignment of transfer pricing

policies with the help of IT tools for

reporting and monitoring accurate

results across group entities.

 Ensure that details provided to the

tax authorities around the globe

are consistent.

Conclusion 

The three-tiered approach is bound to 

provide the tax authorities detailed 

information on the global value chain 

and would highlight inconsistencies in 

transfer pricing policies and expose 

potent gaps/high-risk areas, thus 

leading to a closer scrutiny of allocation 

of profits amongst jurisdictions. 

Therefore, international companies 

need to gear up to prepare for the 

upcoming compliance requirements 

and should be more careful when 

furnishing information to the relevant 

tax authorities.  

Particulars Penalties 

A taxpayer does not maintain 
and file the required information 
within the Master File by the due 
date 

INR 500,000 

Non-filing of CbCR by an Indian 
resident parent company 

INR 5,000 per day up to one month 
INR 15,000 per day beyond one month 
INR 50,000 per day for a continuing default 
after a notice is served 

Not furnishing the information 
called for by the tax authority 
within the given time limit 

INR 5,000 for every day up to the date 
when a penalty order is served 
INR 50,000 per day for default after the 
date on which a penalty order is served 

Furnishing inaccurate particu-
lars/ non-filing of the corrected 
CbCR within 15 days 

INR 500,000 
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CBDT inks 23 APAs in FY 2017-
18 amounting to a total of 175 
with the first ever APA in the 
oil and gas sector 

The Central Board of Direct Taxes 
(CBDT) signs 21 unilateral Advance 
Pricing Agreements (APAs) (some 
with rollback provisions) and 2 
bilateral APAs in FY 2017-18, 
including its first APA with a taxpayer 
engaged in supplying rigs used in oil 
and gas exploration. Other APAs 
pertain to diverse sectors such as 
education, banking, pharmaceutical, 
manufacturing, information 
technology and telecom. 

The international transactions 
covered in these APAs signed include 
the provision of software 
development services, IT-enabled 
services, engineering design services, 
distribution, contract manufacturing, 
royalty, manpower services, import of 
raw materials, export of finished 
goods, etc. 
The particulars of the APAs signed till 
date are summarized below: 

CBDT amends Form 3CEFA 
giving effect to revised Safe 
Harbour Rules 

CBDT amends Form 3CEFA 
(Application for Opting for Safe 
Harbour) with effect from 1 April 
2017 to give effect to the revised Safe 
Harbour Rules below: 

a) With respect to provision of
Knowledge Process Outsourcing
(KPO) services, disclosure of
details of employee cost in
relation to operating expense.

b) With respect to intra-group loans
advanced, the details mentioned
below are to be disclosed in the
revised Form 3CEFA:
- Currency of denomination of
the amount of loan for each loan
transaction,
- Confirmation whether the
credit rating of AE is done and if
yes, details of credit rating rank
and the name of the credit rating
agency.

Furthermore, the amended Form 
3CEFA does not specifically mention 
‘only CRISIL based rating’ unlike 
provided in the revised rules. 

c) Details of the new category of
eligible international
transactions, i.e. ‘low value
added intra-group services’, are
to be mentioned like details of
the AE, nature of services, details
of jurisdiction of AE, amount and
mark-up involved, price in
accordance with Rule 10TD, etc.

Financial Year Unilateral APAs 
signed 

Bilateral APAs 
signed 

Total APAs 
signed 

Up to FY 2015-16 61 3 64 

In FY 2016-17 80 8 88 

In FY 2017-18 (up to 31 August 2017) 21 2 23 

Total (up to 31 August 2017) 162 13 175 
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India notifies the Multilateral 
Competent Authority 
Agreement on exchange of 
CbCR 

On 28 July 2017, the Indian Ministry of 
Finance (MoF) notified the most-awaited 
Multilateral Competent Authority 
Agreement (the Agreement) that was 
signed at Beijing, China on 12 May 2016. 
Though most of the sections of the 
Agreement explain the mechanical 
procedure to be followed for the 
exchange of the Country-by-Country 

Report (CbCR) between Competent 
Authorities of various jurisdictions who 
are a party to this Agreement, a few 
aspects that would be helpful to the 
taxpayer have been analyzed and 
summarized below: 

Indication of reciprocal and non-
reciprocal jurisdictions 
Each Competent Authority will exchange 
CbCR information on an automatic basis 
with all such other Competent 
Authorities of Jurisdictions who are a 
party to this Agreement on annual basis  

Confidentiality of CbCR exchanged 
All the information exchanged by virtue 
of this Agreement would be limited to 
permissible uses like assessing high 
level transfer pricing, base erosion and 
profit shifting related risks and for 
economical and statistical analysis. 
However, there is no prohibition on 
using the CbCR data as a basis for 
making further enquiries into the 
multinational enterprise group’s 
transfer pricing arrangement or into 
other tax matters. 
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Resale Price Method upheld 
for distribution (provided 
correct comparables found) - 
ITAT upholds RPM method 
over TPO’s TNMM for 
benchmarking purchase of 
finished goods from the AE. 
Matter remanded for 
adoption of internal RPM on 
account of lack of 
comparables found  

Akzo Nobel Car Refinishes India Pvt 
Ltd1 – The taxpayer is engaged in the 
distribution car paints and refinishes 
and has purchased finished goods 
from its Associated Enterprise (AE) for 
distribution which was benchmarked 
using the Resale Price Method (RPM). 
However, the Transfer Pricing Officer 
(TPO) rejected the RPM on the 
grounds that the companies selected 
by the taxpayer were not comparable 
as they were into manufacturing and 
marketing of dyes and intermediates 
and the relevant financial data of 
these companies was pertaining to the 
previous year. Thereafter, the TPO 
applied the Transactional Net Margin 
Method (TNMM), selected five new 
comparable companies and even 
retained the two companies selected 
by the taxpayer and made an 
adjustment.  

However, the Commissioner of 
Income Tax (Appeals) (CIT(A)) agreed 
with the taxpayer’s adoption of RPM 
and also excluded the five additional 
companies selected by TPO while 
deleting the transfer pricing 
adjustment. Aggrieved by this, the 
Revenue had approached the Income 
Tax Appellate Tribunal (ITAT).  

The ITAT had observed that the 
taxpayer’s resale did not carry any 
additional value to the goods 
purchased from the AE and stated that 
RPM was the most appropriate 
method for the case. The ITAT also 
noted that the comparables identified 
by the taxpayer as well as the TPO 
were both incomparable.  

During the course of the hearing, it 
was also found that in addition to the 
sale of goods imported from its AE, 
the taxpayer has also sold similar 
goods purchased from unrelated 
parties. Accordingly, the ITAT 
remanded the matter to the TPO to 
check the possible availability of 
internal comparability or correct 
external comparables. 

Purchase of fixed assets - ALP 
cannot be determined as ‘nil’ 
unless it is brought on record 
that the transaction value 
would also be ‘nil’ if it were 
purchased from a third party  

BC Management Services Pvt Ltd2 –  
The taxpayer was engaged in 
rendering information technology and 
financial back office support services 
to its group companies. During the 
relevant year under consideration, 
apart from other transactions, the 
taxpayer had purchased fixed assets. 
The TPO had contended that the 
transaction had a bearing on profit 
and the taxpayer could not provide 
proper documentation/third party 
invoice thereby concluding that the 
Arm’s Length Price (ALP) of the import 
should be nil. This was also upheld by 
the Dispute Resolution Panel (DRP).  

The taxpayer stated that once the 
benchmarking of the main operative 
transactions using TNMM was done, 
even the depreciation element of the 
fixed asset was included in the cost 
base and therefore the purchase of 
assets should also be deemed to be at 
ALP. Furthermore, the taxpayer had 
also submitted all invoices and 
certificates from the management of 
the AE certifying the imports on a cost
-to-cost basis, which was not
considered by the TPO or DRP.

The ITAT in its ruling stated that ALP 
cannot be determined as ‘nil’ unless it 
is brought on record that the 
transaction value would also be ‘nil’ if 
it were purchased from a third party. 
The ITAT also accepted the taxpayer’s 
reliance on the principle laid down in 
the judgement of Ciena India Private 
Limited3 wherein it was stated that in 
the case of cost plus pricing policies 
where remuneration is based on costs 
incurred, it was illogical to compute 
the ALP of the transaction of purchase 
of fixed assets, which will reduce or 
nullify the amount of depreciation 
allowance and consequentially the 
revenue in the form of depreciation 
plus mark-up. Therefore, the 
determination of ALP of the 
international transaction of purchase 
of fixed assets is tax neutral. On this 
ground, adjustment was deleted. 

1. ITA No.1925/Del/2011 & ITA No.6482/Del/2012 & ITA No.4096/Del/2011

2. ITA No. 6134/Del/2015 & ITA No. 5829/Del/2015 & ITA No. 6572/Del/2016

3. ITA No. 143/Del/2014
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4. ITA No. 2280/Mum/2016 (AY 2010-2011) 

5. IT(TP)A.Nos.254/Bang/2016 & 292/Bang/2017

6. ITA No. 1423/Mum/2014

7. ITA No.1659/Del/2017(AY 2012-13) 

Intra-group services – 
Transfer Pricing analysis 
cannot be rejected if only 
certain services (and not all 
agreed services) are availed 
from the AE  

Dimension Data India Private 
Limited vs DCIT4 – The taxpayer had 
an inter-company agreement for 
availing various services (categorized 
under six heads). During the year 
under consideration, the taxpayer had 
only availed services under three 
heads and benchmarked the 
payments using TNMM. The TPO 
rejected the taxpayer’s benchmarking 
and adopted the Comparable 
Uncontrolled Price method (CUP). The 
TPO held that the payments made for 
the services availed pertaining to the 
three heads were at arm’s length. 
However, the TPO proposed an 
adjustment, noting that no services 
were availed with regard to the other 
three heads, which were entitled to 
the taxpayer as per the agreement. 
The aggrieved taxpayer then appealed 
before the DRP.   

The DRP held that the taxpayer had 
neither justified the mark-up charged 
by the AE nor had it shown the cost 
incurred by the AE for rendering the 
services. Furthermore, the DRP 
rejected TNMM as the taxpayer 
attempted to aggregate the meagre 
AE transaction with substantial non-AE 
transactions to apply TNMM which is 
not tenable at law. The DRP upheld 
the TPO’s CUP but restricted the 
adjustment. 

The ITAT noted that the AE had a 
similar type of agreement with other 
entities of the group and the 
allocation key used for charging 
management fee was turnover of an 
entity vis-a-vis turnover of the entire 
Asia-Pacific group. Furthermore, 
noting that the taxpayer had availed 
only certain services of the total 
services as per the agreement, the 
ITAT clarified that the right of the 
taxpayer to avail services is to be 
considered and availing selected 
services from a composite agreement 
is sufficient for claiming the 
deduction. The ITAT further stated 
that to reject the transfer pricing 
study, the TPO should prove that the 
price shown by the taxpayer for the 
services availed is not at arm’s length. 
The ITAT pointed out that neither the 
TPO, nor the DRP had held that the 
taxpayer’s payments were not at arm’s 
length. Accordingly, the ITAT rejected 
the TPO’s claim and deleted the 
adjustment. 

Adjustment for location 
savings not warranted when 
uncontrolled local 
comparables are available 

Parexel International Clinical 
Research Pvt Ltd5 – The taxpayer is 
engaged in providing clinical research 
services in India. The taxpayers AEs 
are also clinical research companies in 
the US and the UK, and outsource the 
work of clinical trials and research 
services in India to the taxpayer. The 
taxpayer gets remunerated at a cost 
plus 15% policy and adopted TNMM 
for benchmarking the transactions. 

The TPO rejected the taxpayers 
approach and concluded that the 
taxpayer’s transaction of rendering 
clinical research services resulted in 
location savings in India on account of 
the various low-cost resources and 
low regulatory and compliance costs. 
The TPO applied a profit-split method 
and ratio of 50:50 for allocating 
location savings between the taxpayer 
and the AE and accordingly made an 
adjustment. The taxpayer challenged 
the order of the TPO before the DRP 
who agreed with the view of the TPO 
and concluded that location savings 
existed and the taxpayer did not fulfill 
its obligation of disclosing full 
information. 

The aggrieved taxpayer appealed 
before the ITAT. It submitted that the 
taxpayer had benchmarked its 
transactions using comparable 
uncontrolled companies doing similar 
businesses and performing similar 
functions at the same location as the 
taxpayer. It relied on the Mumbai 
Bench of ITAT’s decisions in the case 
of M/s Watson Pharma Pvt Ltd6 where 
the ITAT had stated that when local 
market comparable are available, 
specific adjustments for location 
savings are not required and the 
calculation of adjustments on account 
of location savings were not 
acceptable since they were based on 
assumptions and unverified news 
articles from the public domain. The 
Revenue submitted that the case laws 
relied upon by the taxpayer was not 
appropriate for the present case by 
citing functional differences to the 
ITAT. In its order, the ITAT concluded 
that although location savings are 
primary factors of all cross-border 
transactions, location saving 
advantages and conditions were 
available to all parties irrespective of 
whether they are related or unrelated. 

Therefore, if the CUP was available, 
the location saving in itself cannot be 
the basis of determining an 

adjustment. The concept of BEPS is 
relevant only when the sole purpose 
of the transaction is avoidance of tax 
and treaty shopping. The decision was 
ruled in favor of the taxpayer by 
setting aside the matter back to the 
file of AO/TPO for fresh adjudication 
of comparables selected by the 
taxpayer and determining the ALP 
using TNMM. 

Aggregation of transactions 
should be done if the same 
are closely linked with the 
main business of the taxpayer 
or the transactions are 
interlinked  

M/s RTA Alesa AG7 – The taxpayer is 
a branch office (permanent 
establishment) in India whose head 
office (HO) is situated in Singapore. 
The HO had entered into an 
Engineering, Procurement and 
Construction (EPC) contract with 
Bharat Aluminum Company Limited 
(BALCO). The project had four parts, 
namely onshore services, onshore 
supply, offshore services and offshore 
supply. The taxpayer had bifurcated 
its activities into rendering of services 
and supply of equipments as the 
manner of profit determination was 
different. The taxpayer benchmarked 
both the segments (i.e. rendering of 
services and supply of equipments) 
separately by conducting two different 
searches using TNMM.   

The TPO rejected the transaction-by-
transaction approach followed by the 
assessee and instead adopted an 
aggregation approach stating that the 
taxpayer was performing a composite 
contract which amounted to a turnkey 
project. It also stated that the supply 
of equipments was an integral part of 
the contract and accordingly 
proposed an adjustment.  

The DRP agreed to the aggregation 
approach adopted by the TPO, 
however it rejected three comparable 
companies adopted by the TPO by 
applying a related party transactions 
filter and also allowed the taxpayer to 
rectify the errors in the margin 
computation computed by the DRP. 

The ITAT noted that the taxpayer had 
entered into a single contract with 
BALCO for supply of equipments and 
services, though the price 
components were computed 
separately. The ITAT stated that 
‘merely breaking of the price into 
components of the contract cannot 
make the transaction separable from 
each other. The execution of the 
turnkey project requires material and 
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service side by side for erection and 
commissioning and installation of the 
plant.’ Furthermore, the ITAT also 
stated that ‘Clubbing of closely linked 
transactions, which include 
continuous transaction, may be 
permissible under the Act and the 
taxpayer can aggregate the controlled 
transactions if the transaction meet 
the common portfolio or packet 
parameter.” Based on this, the ITAT 
upheld the TPO’s action in 
benchmarking both the transactions 
on an aggregate basis for the use of 
TNMM.  

For determining AE 
relationship, the provisions of 
Section 92A(1) and Section 
92A(2) must be satisfied in 
conjunction. 

Veer Gems8 – The taxpayer had 
entered into an international 
transaction for the purchase of rough 
diamonds from an overseas entity. 
Both the taxpayer and the overseas 
entity were controlled by the same 
family of four brothers and their close 
relatives. The lower authorities 
considered the overseas supplier as 
an AE. However, the ITAT concluded 
the matter in favor of the taxpayer 
stating that the mere fact of 
participation of one enterprise in the 
management or control or capital of 
the other enterprise (as under Section 
92A(1)) shall not make them AEs  
unless the criteria specified in Section 
92A(2) are fulfilled. Aggrieved, the 
Revenue appealed before the High 
Court (HC). 

The HC noted that the ITAT examined 
the provisions of Clauses J, K and L of 
Section 92A(2) and they would not 
apply in the taxpayer’s case and 
therefore the taxpayer and the 
overseas entity are not AEs. 
Furthermore, the HC explained that 
Clause (I) of the section would apply 
in cases where goods are 
manufactured or processed by one 
enterprise; which was not the case as 
the overseas entity does not 
manufacture or process any articles. 
Clause (J) of the section applies when 
an enterprise is controlled by an 
individual, whereas both the taxpayer 
and the overseas entity are 
partnership firms. Clause (L) would 
apply to a partnership firm provided 
the other enterprise holds not less 
than 10% interest in such a firm. The 
HC stated that such facts are not 
applicable in the taxpayer’s case. 
Thus, the HC concluded that the 
entities cannot be considered as AE’s 
and hence, the question of applying 
transfer pricing formula would not 
arise. 

Treatment of foreign 
exchange - Definition of Rule 
10TA cannot be taken as a 
basis in calculating operating 
margins if there is no Safe 
Harbour applied for. 

Virginia Transformer India P Ltd9 – 
The taxpayer is a captive service 
provider in respect of work 
outsourced by its AE. During the year 
under consideration, the taxpayer 
considered the foreign exchange gain 

earned on AE receivables on account 
of the export of services as operating 
in nature. However, the TPO excluded 
the forex gain while computing the 
margin, taking the definition under 
Rule 10TA as the base which was 
upheld by the DRP. Aggrieved, the 
taxpayer filed an appeal before the 
ITAT. 

The taxpayer argued that since the 
gain earned was with respect to the 
receivables from AE’s and since it was 
a part and parcel of the revenue 
earned, it cannot be considered as 
non-operating. 

Relying on many judicial precedents, 
the ITAT held that the definition as 
provided under Rule 10TA is limited 
for a specific purpose which may not 
be adopted for the purpose of taking 
the actual margins of the taxpayer as 
well as the comparable companies for 
the purpose of determining the ALP 
under TNMM, thereby dismissing the 
claim of revenue. 

8. HC Appeal No. 338 of 2017 

9. ITA No.1001/Del/2014 for AY 2009-10
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Singapore: Releases draft 
Income Tax Amendment bill 

Singapore’s Ministry of Finance 
released the draft Income Tax 
(Amendment) Bill 2017 (the Bill) which 
has proposed to amend the Singapore 
Income Tax Act and the same was 
under public consultation. The key 
transfer pricing related amendments 
are discussed below: 

Transfer Pricing Documentation 

The Bill has proposed to introduce 
mandatory maintenance of 
contemporaneous and adequate 
transfer pricing documentation. It 
requires that the transfer pricing 
documentation should be prepared not 
later than the deadline for filing the tax 
return. It also requires that the transfer 
pricing documentation should be 
submitted within 30 days to the Inland 
Revenue Authority of Singapore (IRAS) 
after it is requested. The Bill specifies 
that the transfer pricing 
documentation is to be retained for a 
period of 5 years and has proposed a 
fine for failure to prepare 
contemporaneous and adequate 
transfer pricing documentation, failure 
to submit the documentation within 30 
days, failure to retain the 
documentation for 5 years or 
submission of false or misleading 
documentation. 

The above amendment shall be 
applicable from Assessment Year (AY) 
2019 and shall apply to businesses with 
turnover exceeding USD 10 million. 

Enhancing the existing powers of 
the IRAS to make transfer pricing 
adjustments  

The Bill has proposed to enhance the 
existing power granted to the IRAS to 
make adjustments to taxpayer’s taxable 
profits by adopting the principle of 
substance over form. It has also 
proposed to include the determination 
of arm’s length price based on certain 
circumstances such as whether a third 
party would have entered into similar 
arrangement/transaction. Also, it has 
proposed to treat income adjustments 
as accruing in, derived from or 
received in Singapore. 

Levy of surcharge on transfer pricing 
adjustment 

In cases where the IRAS makes an 
adjustment on account of non-
compliance with the arm’s length 
principle, the Bill has proposed to levy 
a surcharge of 5% on such transfer 
pricing adjustment. However, the Bill 
has also proposed that the IRAS has a 
discretion to not impose a surcharge 
‘for any good cause’. The above 
provision shall be effective from AY 
2019. 

Malaysia: Updates to the 
transfer pricing guidelines in 
line with the Organisation for 
Economic Cooperation and 
Development (OECD)’s Base 
Erosion and Profit Shifting 
(BEPS) project 

The Malaysian Inland Revenue Board 
revised the Malaysian transfer pricing 
guidelines (the Guidelines). The key 
takeaways from the amendments to 
various chapters as contained in the 
Guidelines are mentioned below: 

Chapter II - Arm’s length principle 

 It adopts the principle of
substance over form requiring
that the transfer pricing outcomes
are in line with value creation. The
Guideline also requires a detailed
Function, Asset and Risk (FAR)
analysis so that the entity which
performs significant functions and
bears economically significant
risks gets higher remuneration.

 It allows the taxpayers to use the
berry ratio in case of inter-
company purchases and sales of
goods subject to certain
conditions.

 It recognises the concept of
working capital adjustment to
enhance comparability analysis.

Chapter VIII - Intangibles 

 It extends the scope of intangibles
to include government licenses
and contractual rights.

 It recognizes the concept of legal
and economic ownership and
Development, Enhancement,
Maintenance, Protection and
Exploration (DEMPE) functions for
the taxpayers to analyze
transactions involving intangibles.

 It aligns the definition of
intangibles with the OECD
guidelines.

 It provides additional information
on determination of arm’s length
price for research, development
and process improvement
arrangements, distributors and
manufacturers.

 It permits the use of Profit Split
Method (PSM) or other valuation
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techniques where determination of 
arm’s length price using 
Comparable Uncontrolled Price 
(CUP) method is difficult. 

Chapter VIII - Commodity transaction 

It prescribes the use of the CUP method 
by placing reliance on the quoted price 
obtained from domestic or international 
commodity exchange market. It 
requires the taxpayers to include a price 
setting policy and price adjustments in 
their documentation report. 

Chapter XI - Transfer pricing 
documentation  

 It reaffirms that taxpayers need to
maintain contemporaneous
documentation.

 It states that taxpayers would need
to update their transfer pricing
documentation in case there are
changes to the operational and
economic conditions that
significantly affect the controlled
transaction.

 It states that the comparable
searches must be refreshed every
three years given that operational
conditions remain the same, while
financial data and suitability of
comparables needs to be reviewed
and updated annually.

 Master file requirements have been
added to this chapter.
Furthermore, taxpayers that are
required to file a Country-by-
Country Report (CbCR) are required
to prepare a Master File and
submit the same with the transfer
pricing documentation report when
requested.

Hong Kong:  Releases 
Consultation Report on 
Measures to Counter BEPS 

On 31 July 2017, the Hong Kong 
government consolidated all the 
responses received during the public 
consultation exercise which ended on 
31 December 2016 and released the 
Consultation Report on Measures to 
Counter BEPS (the Consultation Report). 
The report sets out the government 
conclusions on each issues raised 
during the consultation process. As per 
the report, the target is to introduce an 
Amendment Bill introducing transfer 
pricing provisions into the Legislative 
Council by the end of 2017.  

The key proposed measures to 
counter BEPS in the Consultation 
Report are as follows: 

 In order to formalize the current
requirement that the related party
transaction must be at an arm’s 
length price, the Consultation
Report has proposed to codify the

arm’s length principle into the law. 

 It has proposed to apply the
fundamental transfer pricing rules
to cases where affected persons
are associated. Furthermore, it has
proposed to apply the fundamental
transfer pricing rules to dealings
between parts of an enterprise,
such as the dealings between the
head office and the permanent
establishment and dealings
between two Hong Kong entities.

 It has proposed to relax the
exemption thresholds for
maintaining transfer pricing
documentation reports based on
the quantum of related party
transaction and the size of the
business.

 It has proposed to empower the
Commissioner of Inland Revenue
to make an adjustment to the
profits of an enterprise if found not
to be at arm’s length.

 It has proposed to define key terms
and create the legal base for
implementing the OECD’s BEPS
project.

 To avoid litigation, it has proposed
to add the Advance Pricing
Agreement (APA) regime covering
unilateral, bilateral and multilateral
APA’s with government.

 It has proposed to set up a full-
fledged dispute resolution panel in
lines with BEPS Action Plan 14 to
keep the legislation more simple.

 The penalties would continue to
apply for failure to meet arm’s
length principle. A few penalties
are proposed to be added which
include various non-compliance
such as filling incorrect returns
without a reasonable excuse, filling
tax returns with incorrect
information with an intension to
evade tax, etc.

New Zealand: Releases cabinet 
papers updating BEPS and 
transfer pricing proposal  

On 3 August 2017, the New Zealand 
government confirmed the proposed 
changes to the New Zealand law with an 
intention to address BEPS. The key 
highlights of changes in transfer pricing 
regulations are discussed below: 

Rules to limit interest deduction on 
inbound related party debt 

The rules adopt a ‘restricted transfer 
pricing rule’ where the pricing of the 
inbound related party debt will be as 
per the standard transfer pricing 
methodology with a few restrictive 
elements: 

a) Rebuttable presumption that the
New Zealand entity is supported by
its foreign entity;

b) The terms and conditions which
result in an excessive interest rate
will be ignored, unless the taxpayer
can demonstrate that such terms
and condition also exist in
substantial third party debt
financing.

Other transfer pricing related 
updates which are in line with the 
consultation paper issued are 
summarized below: 

 The legal form should be
disregarded if it does not align with
the actual economic substance of
the transaction.

 In the case of unrealistic terms
between related parties which third
parties would not be willing to
agree, the Inland Revenue has
been granted the power to
reconstruct transfer pricing
arrangement.

 The statue bar for transfer pricing
has been raised to seven years
compared to the standard four
years.

 The burden of proof has been
shifted to the taxpayer on transfer
pricing matters from the Inland
Revenue.

 The transfer pricing rules have
been extended to include parties
that are not strictly ‘associated
persons’.

Cyprus: Revised transfer pricing 
framework for intra-group 
financing activities 

On 30 June 2017, the Cyprus Tax 
Authorities (CTA) issued a circular that 
provides the revised transfer pricing 
framework for companies carrying out 
intra-group financing activities in 
Cyprus. The circular is effective from 1 
July 2017 for all existing and future 
transactions, irrespective of the date of 
entering into the relevant transactions 
and any tax rulings issued prior to the 
said date.  

The highlights of the circular are 
discussed below: 

 The circular defines intra-group
financing transactions to include
any activity consisting of financing
through loans or cash advances
remunerated by interest (or should
be remunerated by interest) to
related companies, or other
financial means and instruments,
such as debentures, private loans,
cash advances and bank loans.

 The circular requires that all intra-
group transaction should meet the
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arm’s length principle which is in 
line with market rates. Accordingly, 
a comparability analysis must be 
performed for the purpose of 
testing the intra-group transaction 
with a similar transaction between 
unrelated parties.  

 The circular provides that if the
group company exercises purely
intermediary financing activity, the
transaction entered into by such
group company will be said to be in
compliance with the arm’s length
principle if it earns, at least, a 2%
return on the assets financed after
tax. The deviation from the above
mentioned minimum return will be
acceptable if justified in the
transfer pricing analysis.

With respect to certain entities 
performing functions similar to 
regulated financing and treasury 
companies, a return of 10% after tax on 
equity would be considered to be 
compliant with the arm’s length 
principle. 

OECD updates guidance on 
Country by Country (CbC) 
reporting 

The OECD has provided additional 
guidance with respect to CbC reporting 
in September 2017 by updating the CbC 
reporting guidance note released in 
April 2017. The additional guidance 
issued are discussed in the next 
paragraphs.: 

Definition of revenue 

The OECD made additions to the 
definition of ‘revenue’ already provided 
in their guidance note issued in April 
2017. In the additional guidance, the 
OECD clarifies that in cases where 
financial statements are used as the 
source of the data to complete the CbC 
template, all revenue, gains, income or 
other inflows shown in the financial 
statement prepared in accordance with 
the applicable accounting rules relating 
to profit and loss (such as the income 
statement or profit and loss statement) 
should be reported as revenues. 

Furthermore, it also provides that 
comprehensive income/earnings, 
revaluations, and/or unrealized gains 
reflected in net assets and the equity 
section of the balance sheet should not 
be reported as revenues. 

Income tax accrued and income tax 
paid 

The guideline provides guidance with 
respect to the amount to be reported 
under income tax accrued and income 
tax paid. 

‘Income tax accrued - current year’ is 
the amount of accrued current tax 
expense recorded on taxable profits or 
losses for the reporting fiscal year of all 
constituent entities resident for tax 
purposes in the relevant tax jurisdiction, 
irrespective of whether or not the tax 
has been paid (e.g. based on a 
preliminary tax assessment). 

‘Income tax paid (on cash basis)’ is the 
amount of taxes actually paid during 
the reporting fiscal year, which should 
include not only advanced payments 
fulfilling the relevant fiscal year’s tax 

obligation, but also payments fulfilling 
the previous year’s tax obligation 
regardless of whether those taxes have 
been paid under protest.  

With respect to refunds of income tax, 
the guidance provides that it generally 
should be reported in ‘income tax paid 
(on cash basis)’ in the reporting fiscal 
year in which the refund is received. 
However, an exception to this would be 
in cases where, as per the applicable 
accounting standard, the refund is 
treated as revenue of the Multinational 
Enterprise (MNE) group. In such cases, 
the tax refunds are reported in revenue 
and not in income tax paid.   

Short accounting period   
With respect to MNE groups with a 
short accounting period that starts on 
or after 1 January 2016 and that ends 
before 31 December 2016, the guidance 
provides that jurisdictions may allow 
the reporting entity of an MNE group 
with a short accounting period to file 
the required CbC Report in accordance 
with the same timelines as MNE groups 
with a fiscal year ending on 31 
December 2016. 

The United Kingdom : Her 
Majesty’s Revenue & Customs 
(HMRC) releases statistics 

The HMRC of the United Kingdom 
released various statistics with respect 
to APA, Advance Thin Capitalisation 
Agreement (ATCA), Mutual Agreement 
Procedure (MAP), etc. The tables below 
summarizes the statistics released by 
the HMRC: 

Particulars Applications made 

during the year 

Applications 

turned down 

APAs agreed during 

the year 

Average time to reach 

agreement (months) 

2011-12 32 0 32 16.9 

2012-13 45 0 27 26 

2013-14 43 0 29 27.8 

2014-15 66 2 37 18 

2015-16 47 3 22 33 

2016-17 32 5 19 32.8 

Particulars ATCAs agreed during the year Agreement in force dur-

ing the year 

Average time to reach agree-

ment (months) 

2011-12 160 279 10.1 

2012-13 144 414 11.7 

2013-14 198 510 11.4 

2014-15 213 577 11.3 

2015-16 164 558 11.7 

2016-17 124 479 14.9 

Advanced Pricing Agreement (APA) 

Advance Thin Capitalisation Agreement (ATCA) 
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Mutual Agreement Procedure 

Country-wise updates on CbC reporting: 

In line with the OECD’s BEPS Action Plan 13, most of the countries have introduced a three-tier documentation system in 
their local transfer pricing  legislations. The table below gives a few updates relating to CbC reporting between 1 July 2017 
and 30 September 2017: 

Country Updates 

UK  On 15 August 2017, the HMRC released guidance confirming the format and method of filing CbC
Reports (CbCR) that are due in the UK.

 The guidance covers application criteria for CbCR and which entity needs to file it. It also refers to
the various tests which must be fulfilled by the MNE group entities.

 CbCR is to be filed by the UK ‘Ultimate Parent Entity’ with respect to every period for which it is in
scope. Furthermore, a UK entity with an overseas ultimate parent entity would be required to file a
CbCR only under certain specified circumstances.

 The guidance contains the definition of the ‘Ultimate Parent Entity’ which is in line with the OECD
definition. However, it also includes that the company should be a tax resident in the UK or it shall
be formed or organized under the UK law if it is a partnership firm.

 A UK entity who falls under an exception for reporting the CbCR shall intimate the HMRC either on
1 September 2017 or at the end of the reportable period.

 This information shall be used by the HMRC for high level transfer pricing assessment involving
cross-border transactions and assessment of other BEPS related risks.

USA The Internal Revenue Service (IRS) published new content on its CbC reporting page. The new content 
includes: 

 Frequently Asked Questions (FAQs) on CbC reporting. The FAQs can be found here.

 The jurisdiction status table which provides the status of various Competent Authority Agreement
(CAA) for the exchange of CbCRs with various jurisdiction. The following table provides a list of
jurisdictions with which USA has entered into or is in negotiation with respect to CAA for the ex-
change of CbCRs.

 USA has successfully entered into CAAs with the following jurisdictions: 

USA is in negotiations with respect to CAAs with the following jurisdic-
tions: 

Canada Denmark Guernsey South Africa Ireland Latvia 

Netherlands Columbia Norway Isle of Man Slovakia Iceland 

Australia Belgium Brazil New Zealand Estonia 

Jamaica Lithuania Malta United Kingdom Republic of Korea 

Bermuda Czech Republic Finland France Germany Greece 

Hungary Liechtenstein Israel Italy Jersey India 

Luxembourg Mauritius Mexico Poland Portugal Slovenia 

Spain Sweden 

Particulars Cases resolved during the 

year 

Cases admitted during the 

year 

Average time to resolve cases 

(months) 

2011-12 46 45 23 

2012-13 47 40 21 

2013-14 46 61 29 

2014-15 38 71 25.4 

2015-16 49 71 18.5 

2016-17 36 80 24.4 

https://www.irs.gov/businesses/international-businesses/frequently-asked-questions-faqs-country-by-country-reporting
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Country Updates 

South Africa The South African Revenue Service (SARS) released an external Business Requirements Specification 
(BRS) document concerning CbC and financial data reporting. 

The BRS provides details with respect to contents of CbCRs, Master File and/or Local File and clarifies 
that South Africa’s Master File and Local File requirements which are in line with the OECD’s BEPS Ac-
tion Plan 13. 

CbC reporting is applicable only to MNE groups where the total consolidated group revenue is more 
than ZAR 10 billion, where the ultimate parent entity of the MNE group is a tax resident in South Africa 
or EUR 750 million for the non-South African owned headquartered group. The CbCR (to be presented 
in CbC01 Form) is required to be submitted within 12 months from the date of the financial year-end. 
Furthermore, the BRS also lays down the contents of the CbCR, Master File and Local File. 

The CbCRs will be exchanged automatically between SARS and the signatories of the Multilateral Com-
petent Authority Agreement (MCAA) as well as where South Africa has entered into an inter-
governmental agreement for the purpose of automatic exchange of information. 

Malaysia The Malaysian tax authorities newly introduced Master File details wherein taxpayers who are required 
to file a CbCR would also need to file the Master File. Upon request, the Master File is required to be 
submitted together with the transfer pricing study report. The details of the Master File are largely 
same with OECD’s BEPS Action Plan 13. 

Taiwan The Ministry of Finance of Taiwan issued draft amendments to the regulations under the transfer pric-
ing rules which covers the three-tier transfer pricing documentation requirements in line with OECD’s 
BEPS Action Plan 13. The amended rules are proposed to be applicable for fiscal years beginning on or 
after 1 January 2017. 

Netherlands The Dutch tax authorities set up a web portal to file CbC notifications. The notification must be filed by 
the end of the reporting period, with an exception that the first notification is to be filed by 1 Septem-
ber 2017. 

France A ministerial order presenting list of countries with which France would automatically exchange CbCRs 
was published. For fiscal years beginning on or after 1 January 2016, the list includes: 

*Applicable only for fiscal years that begin on or after 1 April 2016.

All EU members Japan* New Zealand Bermuda Norway China 

Brazil India* South Korea Guernsey Canada Chile 

Australia Indonesia South Africa Jersey Mexico 

Bulgaria CbC reporting requirements are published in the official gazette on 4 August 2017. The CbCR must be 
submitted to the Bulgarian tax authorities electronically within 12 months from the last day of the re-
porting fiscal year for the multinational enterprise group. 

Greece On 20 July 2017, the Greek Parliament approved the law relating to transfer pricing documentation 
requirements for CbC reporting. The CbCR is applicable in the case of Greek tax resident entities which 
are a part of MNE group and having a consolidated group turnover of more than EUR 750 million in the 
fiscal year preceding the fiscal year in which the CbCR applies. Furthermore, the law also lays down the 
qualification criteria for taxpayers required to file CbCR, contents of the CbCR, penalty provisions, etc. 
The CbCR is to be filed by qualifying taxpayers within 12 months after the last date of tax year. Greek 
taxpayers who are members of an MNE group are required to notify the Greek tax authorities about 
the group entity which is responsible for filing the CbCR. 



15 

Canada - Toronto 

269 The East Mall 

Ontario M9B 3Z1 

Canada 

T: +1 647 707 5066 

E: NorthAmericaSales@skpgroup.com 

UAE - Dubai 

Emirates Financial Towers 

503-C South Tower, DIFC

PO Box 507260, UAE

T: +971 4 2866677

E: skp.uae@skpgroup.com

Subscribe to 
our Insights 

linkedin.com/company/skp-group  

twitter.com/SKPGroup  

facebook.com/SKPGroupIndia  

plus.google.com/+SKPGroup 

This newsletter contains general information which is provided on an “as is” basis without warranties of any kind, express or implied and is not 
intended to address any particular situation. The information contained herein may not be comprehensive and should not be construed as specific 
advice or opinion. This newsletter should not be substituted for any professional advice or service, and it should not be acted or relied upon or used as 
a basis for any decision or action that may affect you or your business. It is also expressly clarified that this newsletter is not intended to be a form of 
solicitation or invitation or advertisement to create any adviser-client relationship. 

Whilst every effort has been made to ensure the accuracy of the information contained in this newsletter, the same cannot be guaranteed. We accept 
no liability or responsibility to any person for any loss or damage incurred by relying on the information contained in this newsletter. 

© 2017 SKP Business Consulting LLP. All rights reserved. 

youtube.com/c/SKPGroup 

Hyderabad 

6-3-249/3/1 SSK Building

Ranga Raju Lane, Road 1,

Banjara Hills, Hyderabad 500 034

T: +91 40 2325 1800

New Delhi 

B-376 

Nirman Vihar

New Delhi 110 092 

T: +91 11 4252 8800

Chennai 

3 Crown Court 

128 Cathedral Road 

Chennai 600 086 

T: +91 44 4208 0337 

Bengaluru 

312/313 Barton Centre 

Mahatma Gandhi Road 

Bengaluru 560 001 

T: +91 80 4277 7800 

Contact Us 

International Offices 

USA - Chicago 

2917 Oak Brook Hills Road 

Oak Brook, IL 60523 

USA 

T: +1 630 818 1830 

E: NorthAmericaSales@skpgroup.com 

India Offices 

Mumbai 

Urmi Axis, 7th Floor,
Famous Studio Lane, Dr E Moses Road,
Mahalaxmi, Mumbai 400 001
T: +91 22 6730 9000 

Pune 

VEN Business Centre 

Baner–Pashan Link Road 

Pune 411 021 

T: +91 20 6720 3800 

skp.tp360@skpgroup.com 

skpgroup.com 

http://www.linkedin.com/company/skp-group
https://twitter.com/SKPGroup
https://www.facebook.com/SKPGroupIndia
mailto:skp.tp360@skpgroup.com
http://www.linkedin.com/company/skp-group
https://plus.google.com/+SKPGroup/posts
https://plus.google.com/+SKPGroup

