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RZE. 4 Y FETONEDR =7+ VA REEEL T 74 RXR—F =
TA T4 BEDORKERR— LA RAEREBHLTVWE L,

20054F R EE ¢ B— VU % R & DiH) ¥ 9] 0Ky L]
FR

20054F6 H29HIZ = 2 — 7V — TEBHU INLHREED., ZORNZZEZ
Lto;® iid%m%%m%@ﬁ%ﬁ%%%@x\ﬁ@®_o®@k
ZY L wiE Rz a) ORI, BIEH o RAMET O AR
éﬂ%t?%ﬁﬁ% RIFE LTz, 2D, U R—MIEE-Y
Py RALFELF v ERALTA VOB NESE L,

A RBZDOEGIZZITANDE Z D TEEDIZ. ZDODKREDRH - 7=h
5T, HBIIFFIRSGEIET, bRz E2 e 2 E2HNE LTHE
ZRR L EEER, o st - EERI3RReEZDR0WbDTL
720 FEIERSDVAETL ZRID242 HENZ BT 5 > ¥ H KR —)LTOEEIFEN A
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20114 E T THE A

20114F6 H24H, MEBIFIIF2MEZTICBHLE Lz ZOREEIIEH28
e FEREMEDTE AT X 2 IEHSHASRIHICE 22 £ L7z, HERRD 245
X, HoW3EEOENMOBPUTICEEE T 2 Z e TR EIN 2 HERE L
THZeEINFE L, —HOENZ. [EWHOEITZDMOSEKRE. AR
ANFRRZTEF I > TIRAEIRTWA It DARHB YL LT, EiEeiE
BT2IL3TEEHA, BmESEIX2001FIHIHICHERI L, 20085FE1H1H
Dz Bilta3 2 BRI EF S E Lz, 7
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F L7z, 2016F12H30H. SV HR—NADV L« b 777 VA VR
BERBE L PREBENEERDAIIL - FYx Y FIREER, =a—7F
Y —TCHERBREZIWCBL LE L, ZOFEEIT2017F2H27HICHEN L £
U723, Fx BRLTr A > e RHIRR IR 5 2 HUE 1 20174E4 H1H 20 & 3
Hatvf Lk, ?

755135503, BUSHIC X o TXBIZ RS ¥ L7z, 201744 H1H & D i
WCHUS U 72 ERE, Sl e EAEEToAFR ST E 3, FHH
DgIic S U7X o ER 1E. SHOEEME TN T2 28N TEE
T 20174F4H1H 2> 5201943 H31H £ TORGEIARIICOWTIX, JRRHIE
X2 5 L7BERICENRBOE S 2B R WHET LI TERVE
XNFE Lz, "WERAT (IRAS) X Z0fEHR%Z, 2017F4H1H & b HEiIC
TONTARE T 2BFORBROMFF e LTHIHLE Lz e, 1>
R OHBIZHIDOHFTHE—D D DTH 2 EREMFICE D, ERORFEE %
TOREZEDANG | XM ERMEZIONE I BB L E LTz, !

FRHHIFRIGRE H D S SRR X I, #ilz7e 245 D F L,
FZit. F2-2HMOF R b, Szt - BESHOER. 205> H
A=V L EIT500 5L — DX HFEAE 2 LT EGaIcEE 3 2614
EHERILE L7, BHSHEMREDO NG & 2 2 U DOV TR, 20055 E =
NI TRIFETED TV B D, EBERIEL 2RO D012 H D
HoZFN 2BV TEHEERH - ITHERD D T L, BaEfAk o
HEIRICOWTIE, EffonRr AN EEr XhFE Lz, REETE
oo BE=V Ty R OHEENZHIFR L. H28AST K L F Lz, [FASKICE
D, F&RIXVWIThoE D LR » 3 2 ENREZ#EHT 22 8
BT R A BSIEH - RIENFKIT Sh, BEliOERICBWT
BEDHEHTAE TS e BFEH OS5 F Lz, B
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ZREINWE E FTEENT R b

M E1320174F6 H7H. OECDDFLIRIR & M SRR ILZ P 1k T % 7= D
PRI B ERS E 2 FE i 5 5 7= D DZRE SN BH LE L, U
A—F2018F 12 H21HIZ, A ¥ Fid2019F6 H2sHIC N ZHEL £ L
Teo YA R—ITIEL 20194E10 H1HICHIAT S 722019 TSRt (& > 4
R—L« £V F) (ZEHEHBIFIESKN) 45 (Income Tax (Singapore-India)
(Avoidance of Double Taxation Agreement) Order 2019) I2& D, BEEI 1%
AU E L7, “dEEZBIMI, FAOEHMIIEICEET 2552945 T
o FHlZR2 2D 2D D FEZHND—DTH oz HliT %
ZEDEYTHEHEIIE. ZORMIAERINE T, XL, Rz 5
A% I eDFENOBEB XCHNICAERT 255 ZOROTREHD 1
Ao THR=ITE, FREIBUC DWW TIZ202051H 1H AR D SZHA
1. Z DMDBUT DN TIZ20200F4 H1H LIRICBAAG 3 2 FEAEIRIC, 32
H7Z A MO EHENE T, ©

BE, 41 Y RS U R—NADENII=ZBOREHGIERERD D 3,
AL DRHLEIR, B29ASDOFEHN T R b, Z L TH28ASDBH/RE
THEREL T2 4 ¥ FENO— AV ELER IEFE TS, Ldio T,
AR DEFREIE, S UHR—NCBIBHEKE, ZDFEDMHE
¥ LEOHBMONG 2RI RITIUEZ D $H A,

FEHIT BT 2 EIK ¢ Fullerton £ Tiger Global

CNHOREOHAEEMEZ. 4> FOFHHTHEINTEL L, TVt
DFEET R TH %> > HAR—IL{E3E, Fullerton Financial Holdings D 54|
WRBIZE A TWEF, Fullerton!d20084F {2 Fullerton India Credit Company
ICRE L. 2021-2RGMEEICZ ORI DTN TEIEH L Te8.1fdL E—D
RF vy EXATA 2R E L, AHLIZ I 2 HBSRMB4ATHICHE S T
PROMRTH 2 e FIRL X L7z, BBHEIE. FHICIZEHBTOEEE D F
D 2 BEST OB IR L TV a7, ERERSEFRLEL
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720 FMSFBIAIREFHIFTD 4 284 FE, 232005 > ¥ AR =L RLDH
#% BA2 Z ¥ B/ RTIRASE B R NDREHE 2325 ANVE Uiz, IR
. FfEIE S 2 VB THEESETH RV ML, &0 Eofizs
5ZePREDFERAND—DOTH o722 RTDIDIIRYEEZL W
ELELR,

e Ol TR BMEDORRE CTHh 2 Fr IR » FEEM T R b ZIRF L
TWVWB L E L, . BUSEREONR L 2 2K\ EEEN T
A~ OXRI e T 52025 FEOFREZEBZ B RO, FHMNE ML
ozl LICHIFEHLE L, WINDED, EHERICL > TEEL R
LHRIERD L ANV TIX, EPBRBHEEEL TOWRWIEEZRLTVETS,

2018%FIZ Tiger Global23E— 1) & ¥ A D HIE(K % 18 U CFlipkart)» HHGE L 72
Zr o 2EHAOHEE. RIAMDYV A7 ZRLTVWET, 4~ KD
BB RENE. =V ¥y AR OXEL  EHENE— ) & v AEMTH
D, ZORNF77F v =04 > ROBIZ[EET 2 7D N/2d DT
HBr LT, N EDRBREGRELE Lz, 2024127 ) — SEE AT
BERICEA AW Z R LK. 4 ¥ REEERHFNX2026FE1H I Z DH)
Wiz DiH L. BERIEA ~ FTHRBINRE RS LE Lz, WD
W EAUR, [FFEHIP SRS Lo REEEAE 2. FBUELER 1k E 1 E
THZZEDTERVIHLE LTIRWE L2, LT, BESHEMFREIEER
BREZRETH2HDTH- T, BioHLEZ HNE LTS NETRDIC
BFEEEZ 25 DTIERVEHRLE Lz, "ZOFEMFIFZE-Y ¥ X
WHET25DTLED, SVYHE—ILDRANTFZF v —DEEZ T %
FEELSRARAATOET, EMPBZELE ZI2H 50, BB LoEE
FHRFHZFIC I DEADND 55, EWNOHFLEEE] IEFRE 254 Lo
BHEEREBICE ZE TR VWS, ZOHEHFTHR X -EE, >
HR=ILEDEZHD R THRBICEL 205 TS, L2 AL FHFTD
Fullerton/R7E X & DHPITHT OB DTH Y, TOHRICHES LTHEH
BIINIHE S5 VWTL x D,

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

Bl SingaporelQ jp.SingaporelQ.com

&K B3R

A4 Y FADFDIOBAATRE LT Y HR—IADFEINTHEZ2iE, {1 VK
WREBSNTS VA R—NDEDOREIERTDIDEMINDE Z N EL
HOET, LErLEFEDHRLTVWADIIR, BEHLFETAEMOET
T BEDMNDKIDNE, SV AR=—NDT 7> RRRHESALEE L T
BET 2K BN, HFEHEREBXCHAROBRERICL 2D T, —HiEA4 >~
FOFEFEEHFICEZ2HDTY, TOMFIRLTWDIDIX, I v b
T+ =L LTOYYHR—INOKEETH D, ZOKEEIISTZNINDT 7+
A, FEE ZLTA Y FYROBEICO 2> TWE T,

‘ZE‘E
1. IRAS, Agreement between Singapore and India for the Avoidance of Double
Taxation, synthesised text with the MLI (iras.gov.sg. 2026411 H AR
Ba) s H1994F1 H 240, FERH1994F5 H27 0 M B4R19944F1
AtH (¥ FR=n) BET1994FE4H1IH (4 ¥ F) o [HEHE
19815F420H12%E# (AnnexE) o «

2. IRAS, synthesised text, 55105858210 (22 E DR D25% U L2 RE
THRAMTH 25E1310%, ZDMDITRTDEHEZXI5%) BLK
PSR 2IE (BT £ 7 3O BRIBEBI DML G U 7@ E IO W T
10%. Z DD TR TDHEIFI%) o <

3. IRAS, synthesised text, 1994%FfRDEH1355555IH | “Gains from the
alienation of shares other than those mentioned in paragraph 4 in a company

which is a resident of a Contracting State may be taxed in that State.” <

4. IRAS, synthesised text, Annex D (20056 H29HIC =2 —7 1) —TE%
SNTRREE) |« BBRBAH, FIHB X UHTHZE SR 551
2k 1 29 L7-7#]E 2813 shall be taxable only in that State”, #575% : 2005
FIHIHFER, <
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5.IRAS, synthesised text, Annex D, #5355 | SO ZG2 2
725 HNE L THESHB SN GEORMOEREE, > = L att -
HEXIMOER, ERiD240 ARNCH T 2 FHRFIHR 2 FERISH
TREHD320/5 > ¥ H AR =) RV % 721350,00,000/L & —Kiifi D555 13
YR AT, RIRDREZFIGIFNC B L TWB5EIE =
LEHTRONSDEHBRT, <

6. IRAS, synthesised text, Annex D, 655 | 515, 2255, HIFZB L UH
55IE. A VR - =V 2 v AR OREIE IR IIFRIEH O Ja(EHl
EToAMB SN2 & ED TV SRR D “shall remain in force so long

aS”o Py

7.IRAS, synthesised text, Annex C (20114F6 H24HIZ =2 —F 1) —TCE%
SNBEREE) | IS L 285 1IH (“of every kind and
description” D i IZFH 3 % “foreseeably relevant’ 2 1H#H) B K N EH5IH

(“solely because the information is held by a bank, other financial

institution, nominee or person acting in an agency or a fiduciary capacity’ %
B g 2iG0Il) o FEEEICH T 2R | 201156 H24H
. 20119 J1HFER. 20084E1H 1HLURICHAAR S 2 AR £/
BHUCHEH, <

8. Protocol amending the India—Mauritius Double Taxation Avoidance
Convention, 2016%F5H10HITHR— ML A R TEH, 20174 H1H A%
WS LR D F v ¥ 2L 7 A > DR IERFL. 2 DT ORE
ICIIBHSHECRTE, 20194F3 H31H £ T50% DFHEBIER, <

9. IRAS, “Singapore and India Sign New Protocol to Update Bilateral Avoidance
of Double Taxation Agreement (DTA)”, 2016512 H30HD X 74 7V
V=R Y UHAR—NVDEEA ¥ N EFFFFEHE. Mr Lim Thuan Kuan
© L E BRI % 5 227 5 K Shri Sushil Chandra2d®& %4, IRAS,
synthesised text, HE3FE HICBA T S1FAC 1 201742 H 27 HFR, FE
R H DS, 772 LHagk, #5358 K UH451320174F4 H1H %
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10.

1

12.

13.

14.

S, IRAS, “Tax Agreements with India and Uruguay Enter Into
Force” (iras.gov.sg. 2026F11HRAMAME) , <

IRAS, synthesised text, Annex B (5B35RETH) . #25% © WiEh4AIH (2017
F4H1H & D ENCHUS U 72T E G IE T O AR . S54BIH

(201744 H1H DR ICHUS L 2 kd 2t o PR fEE Caffi Rl HE) &
X OEB4CIE (20174E4H1H 2 5201943 H31H % T4 U 7= 8185513
EAREED50% L R TR o <

.IRAS. 2016%F12H30HD X 74 7V ) — R  “The updated DTA

preserves the existing tax exemption on capital gains for shares acquired
before 1 April 2017”7, 20174E4 H1H U IZHUS L7tk XD F v & L5
A4 &, AFRORBEAR A > F OENBIERD50% THBL, #E
13 “stringent substance requirements which are unique to the Singapore-
India DTA” Z ffffi, <

IRAS, synthesised text, Annex B, BE35% L BT 24ASEIIED HSIH, H
SETEENT R 2 4[] S Hi 23“for each of the 12-month periods in the
immediately preceding period of 24 months” I W T20/7 > ¥ KR —IL K
IV E 72135,000,00000 ¥ —RiDHET S = VRt e 7S (BE4AMH
DHEZR) . EHEHIEIT 2 AR TRVS DL AIRT, HIHED) © 5
ACTHOHZRIZOWTIZ127° Ho Annex D, 35 DML : 2470 H

(& “shall be calculated by referring to two blocks of 12 months”, <

IRAS, synthesised text, Annex B : 55155 (HrEE9555521H, MILHYEA

#) L 45 Qo174 1H D 52005 B E HB15C. H3%k. B55B
FUOFeRTHIBR) B IS5 (ENOMHBIEEER] IEEICEE S 2 #T
H28AR) o €

IRAS, synthesised text, MLIZBE S 2350 201786 H7THB %, >V
AR—UF2018F12H21H, £ > RiZ20194E6 H 25 H I #t#E, Income Tax

(Singapore-India) (Avoidance of Double Taxation Agreement) Order 2019
20194F10H 1 H AT, <
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15. IRAS, synthesised text, Annex A, #T5529A5% | “if it is reasonable to
conclude, having regard to all relevant facts and circumstances, that obtaining
that benefit was one of the principal purposes of any arrangement or
transaction” T & % HEICIIFFMIZ G 2 o, B3 1 > U R —
VTR, MLIZ20204F1 H 1H BIRICSHAD I % A DWW TR
ENZPL. B & P20200F4H 1 HBIBRICHAAA S 2 FHEIARNC A U 72 Al
IR 2 ZDOBUICOW TN ERT 5,

16. Khaitan & Co., Legal 500 / Mondaq. 20255F11H19H : ZHIFTIXIRAS &
KPMGORERHEIZIRIL L. WBIH XY = VR T EERMTH R
WEHWT L, B EOFMME. HNF U 2B X ORENEERZE R
LTEEHWT AL (PPT) ZREANIFHEIL 72, @& 51, BiS
HERRED NI R & 72 2 R 2 PPTD NGRS} & 3% CBDT Circular No. 1 of
20251 E N Lo 72 2 ¥ BF6H LT %, Bijal Ajinkya,
Avin Jain and Aanchal Jain (Khaitan & Co.), “Mumbai Tribunal Grants Treaty
Exemption to Singapore Company on Sale of Grandfathered Shares;
Dismisses Allegations of Conduit Entity and PPT Applicability”, Legal 500 /
Mondaq. 2025F11H19H. Fullerton Financial Holdings Pte Ltd v ACIT
[TS-1458-ITAT-20251ICDWTC D fifiE X7 < 7 DFER TRt
20084FICFICCLICIR &, 2021-22RFHEEEICIEH], INR 681 croreD R
F v BRI A ITOWTHBSRB4ATHICH D R Z Fike 13
B HEFRORIMNIET 2L RO TR, <

17. Nexdigm, “Supreme Court Upholds Revenue’s Right To Tax Tiger Global’s
Flipkart Exit Gains”, Legal 500 / Mondaq, 20265E1H22H : REEHIFTI
BBLRO Li#HFZRD, 7YV —@FRHOHW 28 L7z, B EE
AEAAE (TRC) FEEML e U T OffifE % A 5 % 23“does not override anti-
avoidance provisions”s BE{SHELR# T “protects genuine investments” T &

b, HBIELEZ BN 3 2 BRDICEENRAEL 52X 5 DT
B0, BV Ty RITBIT B HEEEE, EEEB LUOERREDRK
A% EEAH, Business Today, “Tiger Global Flipkart exit: what the Supreme

Court ruling means for cross-border tax rules’. 20265F1H17H © 7V —&

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

Bl SingaporelQ jp.SingaporelQ.com

FRCHFTIR2024FITRBEFICHMZHWT 2 T LTz, HuEDK
TR R HIRSUIAR IR T B o 72, Supreme Court of India, Authority
for Advance Rulings (Income Tax) v Tiger Global International II Holdings, <
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