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Editor’s Note

We understand the global phenomenon
that IP is and have made sure that this
Newsletter deals not only with the
current trends in India but also treads on
international waters.
We aim to provide information on IP
related laws and issues which may be
useful not only to legal practitioners and
those related with the legal field
(especially IP) but also to laymen, dealing
in various businesses but not aware of the
key issues of IP that play an important
role in every aspect of business whether
a manufacturing unit or a service
provider, a small scale Enterprise or
national/international MNCs. Hence, this
first issue of “Inside IP” is focused and
aimed at dealing with different topics
related to Trademarks and Trademark
laws in India.
At the outset we present to you the
article titled “Renewal of registration of
Trademarks” which deals with the
provisions and laws relating to renewal
period, restoration and consequences of
non- renewal.
Franchising is in vogue and having proved
to be a viable business model, it looks
like its here to stay. An article
encompassing a brief outline of various

elements of a franchising model has also
been included, wherein, the author
(Ms. Chhaya Jogadia) has endeavoured to
explain, inter alia, the significant role
played by the “Terms of the Contract” in
a franchise contract.
The third topic covers some of the most
important and landmark judgments
focusing on the tests/guidelines for
determination of similarities between
two trademarks as laid down by various
Courts in India especially in the
Pharmaceutical Industry.
We believe it is essential to keep abreast
with the latest developments in IP laws
so the Newsletter ends with some useful
updates sourced from the Indian
Trademarks Registry website.
Brace yourselves for our next issue
wherein we cover other issues of
emerging importance. At the same time,
I welcome and urge your feedback,
comments suggestions or queries, if any,
relating to our published articles or the
topics you would like us to cover in our
future issues. Please feel free to write to
us at info@adityaandassociates.com.
This is only just the beginning and we
will strive to improve our coverage of
topics enabling us to share and
disseminate further knowledge on IP.

HAPPY READING!
“If you have knowledge, let others light
their candles in it”

- Vipul N Bhuta
Advocate
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It is with great excitement and zest that I
present to you the very First Edition of
“Inside IP” an initiative aimed at
providing insight and updates on the
latest developments in Intellectual
Property (IP) laws in India and across
territories. I do sincerely hope that this
Newsletter grows to be recognized as
forever being one step ahead in the
dissemination of IPR knowledge, aspects,
updates and industry tips.
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Renewal of registration
of trademarks in India
Duration
Term of the registration of a trademark is 10
(ten) years and renewable at an interval of
every ten years. Thus, registration of a
trademark is in fact perpetual if renewed
from time to time. The mark is treated as
registered with retrospective effect i.e. from
the date of making an application. Those
trademarks, which are registered under the
erstwhile Trademark law of 1958, are also
now renewable at an every interval of 10
years instead of 7 years as per the Trade
Mark Act, 1999.
Renewal
The registration of a trademark has to be
renewed at the periodic interval of every 10
(ten) years by filing a request in a prescribed
form with applicable fees. The Renewal
request is to be filed anytime prior to 6 (six)
months before the expiration of the last
registration of the trademark.
As per the law, the Trademark Office has to
send a notice in Form O-3 at least 3 (three)
months before the expiration of the last
registration of a trade mark notifying the
proprietor or to its Attorney about the due
date for renewal of the registration.
However, it is pertinent to refer a recent
judgment in this regard - Pernod Ricard v.
Contoller General of Patents, Designs and
Trade Marks and Ors. 2012 (51) PTC 227
(IPAB), wherein it has been held by
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Intellectual Property Appellant Board
(IPAB) that the proprietor of the trade
mark whose trademark has been removed
from the Registry due to non-renewal of
the same, cannot take the defense that
the Registrar should have ought to inform
him by issuing Form-O3 thereby informing
the proprietor of the approaching
expiration. The Registrar is bound to
provide advertisement of the removal of
trade mark but is under no obligation to
inform separately to the proprietor
through Form-O3. Application for renewal
after six months is not a matter of right
but a matter of discretion which shall be
judiciously exercised by the Registrar.
Hence, it is always advisable to renew the
mark without waiting for the said
intimation in Form-O3 notice.
Significance of Renewal
1. Only renewed trademark is treated as
valid, in force and confers exclusive
rights.
2. The registered proprietor can fight
against infringement of its registered
trademark only if the mark is duly
renewed.
3. The protection under the Customs Act,
1956 can also be availed only when the
mark is renewed.
4. The renewal of a Trademark from time
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5. Only renewed and valid registered
Trademark is acceptable in the court of
Law in respect to various legal proceedings.

Is there any grace period to renew
registration of a trademark after the expiry
of due date?
Yes, the trademark can be renewed after the
expiry of due date but only within a period of
6 (six) months from the date of expiry of
registration subject to payment of additional
fees.
What happens to the trademark, if
registration is still not renewed within the
available grace period of 6 months?
If the trademark is not renewed within the
available grace period of 6 months, then the
technically registration of the trademark shall
lapse.
Are there any avenues in place to restore
registration of lapsed trademark?
Yes, the Act provides one more opportunity to
restore the registration of lapsed trademark by
way of making a specific request along with
prescribed renewal fees.
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to time shows that the registered
proprietor is active and vigilant in
respect of his rights.
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any Trademark to maintain its validity.
What happens if no renewal or
restoration request is filed within the
restoration period?
The Trademark is removed from the
Register of Trademarks and cease to have
any rights and privileges as a registered
Trademark.
What is the effect of a removed/lapsed
registered Trademark on subsequent
trademarks?
Where a trademark has been removed from
the Register for failure to pay the renewal
fee, it shall nevertheless for the purpose of
any application for the registration of
another trademark during one year next
after the date of removal, be deemed to
be a trademark already on the Register. In
other words, despite removal of the lapsed
trademark from the Register, it can pose
obstacle for registration of subsequent
trademark. However, if the registered
trademark is removed and/or not renewed
for a longer period, it will not pose any
obstacle and the Registrar may accept the
application for publication/advertisement
of such subsequent trademark in the
Trademark Journal.

Thus, a total of 12 months are available after
the expiry of due date to renew registration of
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Franchising in India
Introduction

in the context of the service tax;

Established brands are those trademarks that
have gained reputation through its extensive
and continuous but successful usage, such as
McDonalds, Siyaram's, LAKME etc just to name
a few.

“(47) “franchise” means an agreement by
which the franchisee is granted
representational right to sell or
manufacture goods or to provide service or
undertake any process identified with
franchisor, whether or not a trade mark,
service mark, trade name or logo or any
such symbol, as the case may be, is
involved]
(48) "franchisor" any person who enters in
to franchise with a franchisee and includes
any associates of franchisor or a person
designated by franchisor to enter into
franchise on his behalf and the term
"franchisee" shall be construed
accordingly”

Legally Speaking
As prescribed under the Trade Mark Act, 1999,
apart from licensing and permitted use for
using any other person's trademark the next
alternate way for using other person's
trademark (whether registered or
unregistered) is through franchising. In
layman terms, Franchising is granting of
certain rights by one party (the franchisor) to
another (the franchisee) in return for a sum
of money. The terms “franchise” and
“franchisor” are defined under Section 65 of
the Finance Act, 1994 (as amended) as under
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Now just consider a business model, which
allows even a start-up company to use the
well-known trademark on its products and/or
services, and conduct operations with a
guaranteed success ratio. Yes, the answer lies
in franchising. Franchising has developed as a
viable business option in India throughout the
passage of time, with the Indian market
becoming more and more conscious about
various brands both national and
international. Now-a-days companies have
started focusing on building their brand in
their targeted market segment.
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Franchising vs. Licensing
Franchising is a much wider connotation
wherein, the franchisor authorizes the
franchisee to conduct the operations of its
business in a directed manner which
involves a well-established trademark.
Whereas under licensing of trademarks,
usually the proprietor of mark (both
registered and unregistered) can license
the usage of its mark to any third party.
The third party then is authorized to
sell/distribute the products with the
licensed mark. There are basically no
conditions on how the licensee should
operate its business which is otherwise a
primary requisite in any franchising model.
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Before embarking on investing in a particular
franchise, the franchisee is advised to do a
thorough ground level research on the
business model, category of goods and
services, chances of success, whether you
have enough start-up & operating capital etc.
The Franchisor executes a “Franchise
Agreement” with the franchisee setting out
key requirements such as the terms and
conditions, obligations of each party,
consideration, Confidentiality, laying down
stringent conditions for the usage of the
Intellectual Property Rights of the franchisor,
termination, dispute resolution etc. Franchise
contracts are not subject to specific rules,
but the general law of contract applies.
Preparation of franchise agreements is of
great importance for proper and smooth
functioning of franchises and to avoid and/or
minimize the possible conflicts. One of the
negative covenants appearing in the franchise
contracts shall be the restriction to be put on
the franchisee pursuant to the expiry/
termination of the franchise contract. One of
the leading case law which has dealt on this
aspect is M/s Gujarat Bottling Co. v. Coco
Cola (AIR 1995 SC 2372: 1995 AIR SCW 3521:
(1995) 5 SCC 545), wherein the Supreme
Court has observed that, “There is a growing
trend to regulate distribution of goods and
services through franchise agreements
providing for grant of franchies by the
franchiser on certain terms and conditions to
the franchisee. Such agreements often
incorporate a condition that the franchisee
shall not deal with competing goods. Such a
condition restricting the right of the
franchisee to deal with competing goods is
for facilitating the distribution of the goods
of the franchiser and it cannot be regarded
as in restraint of trade…………..”
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established business model and trademark,
guaranteed success ratio in initial stages
of its launch itself, minimized advertising
costs, on-going support obtained from the
franchisor etc. However, franchising also
has its own set of disadvantages such as
trademark/brand dilution, franchisor to
ensure standardization and maintain
uniformity throughout its franchising
outlets, strict adherence on how to run
the business, no governance authority in
conducting business, etc.
Regulatory Authority
Until 2001, there was no authority or body
to regulate the activity of franchising in
India. However, in 2001, Franchising
Association of India (FAI)http://www.fai.co.in/ was formed as a
not for profit industry association thereby
representing franchisees, franchisors and
service providers to the sector. FAI has its
head office in Mumbai and regional office
in New Delhi. FAI is member of World
Franchise Council and is affiliated with
franchising associations around the world.
Future of franchising in India
Considering Government of India has
permitted 51 percent Foreign Direct
Investment (FDI) in multi-brand retail,
franchising can be considered as the most
lucrative option for Multi-National giants
to establish their presence in India. India
has a $4 billion franchise sector growing at
a rate of 25-30% annually.
- Ms Chhaya Jogadia | Sr. Associate
tm@adityaandassociates.com

Advantages & Disadvantages
Advantages of franchisee includes usage of an
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Judgment on Trademarks Law

ideas

TEST OF SIMILARITY (Focusing on pharmaceutical industry)
1. STRINGENT APPROACH RECOMMENDED WHILE ADJUDGING SIMILARITY OF MARKS
BETWEEN MEDICINAL PRODUCTS
Cadila Healthcare Limited v. Cadila Pharmaceuticals Limited AIR 2001 SC 1952
FALCIGO v. FALCITAB
Decision:
(Special Leave) Appeal filed by Cadila Healthcare Limited has been disposed off by the
High Court. Based on the order dated 30th May, 1998 passed by Extra Assistant Judge,
Vadodara thereby dismissing the interim injunction application and came to the conclusion
that the two drugs FALCIGO and FALCITAB differed in appearance, formulation and price
and could be sold only to hospitals and institutions and there was, thus, no case had been
made out for grant of injunction and there was no chance of deception or/of confusion
specially as the drug was not meant to be sold to any individual. Even, the High Court
came to the conclusion that it could not be said that there was a likelihood of confusion
being caused to an unwary consumer in respect of the disputed marks.
Conclusion:
A. Court held that while dealing with cases relating to passing off, one of the important
tests which has to be applied in each case is whether the misrepresentation made by
the defendant is of such a nature as is likely to cause an ordinary consumer to confuse
one product for another due to similarity of marks and other surrounding factors. What
is likely to cause confusion would vary from case to case. Where medicinal products are
involved, the test to be applied for adjudging the violation of trade mark law may not
be at par with cases involving non-medicinal products. A stricter approach should be
adopted while applying the test to judge the possibility of confusion of one medicinal
product for another by the consumer. While confusion in the case of non-medicinal
products may only cause economic loss to the plaintiff, confusion between the two
medicinal products may have disastrous effects on health and in some cases life itself.
Stringent measures should be adopted especially where medicines are the medicines of
last resort as any confusion in such medicines may be fatal or could have disastrous
effects. The confusion as to the identity of the product itself could have dire effects on
the public health.
B. In an action for passing off on the basis of unregistered trade mark generally for
deciding the question of deceptive similarity the
following factors to be considered:
a) The nature of the marks i.e. whether the marks
are word marks or label marks or composite
marks, i.e. both words and label works.
b) The degree of resembleness between the marks,
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phonetically similar and hence similar in idea.
c) The nature of the goods in respect of which they are used as trade marks.
d) The similarity in the nature, character and performance of the goods of the rival traders.
e) The class of purchasers who are likely to buy the goods bearing the marks they require,
on their education and intelligence and a degree of care they are likely to exercise in
purchasing and/or using the goods.
f) The mode of purchasing the goods or placing orders for the goods and
g) Any other surrounding circumstances which may be relevant in the extent of dissimilarity
between the competing marks.

2. TEST LAID DOWN BY SUPREME COURT WHEN COMPARING TWO DECEPTIVELY SIMILAR
MARKS
Amritdhara Pharmacy v. Satya Deo AIR 1963 SC 449
AMRITDHARA V. LAKSHMANDHARA
Decision:
Supreme Court allowed the appeal filed by the Appellant (Amritdhara Pharmacy). The Court
held that the two names “AMRITDHARA” and “LAKSHMANDHARA” shall be used in respect of
preparations that are purchased mostly by people who instead of going to a doctor wish to
purchase a medicine for the quick alleviation of their suffering, both villagers and
townsfolk, literate as well as illiterate. To such a man the overall structural and phonetic
similarity of the two names 'Amritdhara' and 'Lakshmandbara' is, in the Court's, opinion
likely to deceive or cause confusion.
Conclusion:
Every case must depend upon its own particular facts, and the value of the authorities lies
not so much in the actual decision as in the tests applied for determining what is likely to
deceive or cause confusion. Also, a critical comparison of the two names may disclose some
points of difference, but an unwary purchaser of average intelligence and imperfect
recollection would be deceived by the overall similarity of the two names having regard to
the nature of the medicine with a somewhat vague recollection that he had purchased the
similar medicine on a previous occasion with a similar name.

3. MARKS TO BE COMPARED AS A WHOLE AND NOT IN DISSECTED MANNER
F. Hoffmann-la Roche & Co. Ltd. v. Geoffrey Manner & Co. Pvt. Ltd., 1969(2) SCC 716
PROTOVIT v. DROPOVIT
Decision:
Appeal filed by the Appellant has been
dismissed by the Supreme Court. The Court did
not find any similarity between the marks either
from the visual or phonetic point of view. Also,
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preparations from their very nature were likely to be purchased on the prescription of
doctors, and under Rule 61(2) of Drug Rules, 1945 it could be sold only by licensed' dealers
so the possibility of confusion would be reduced to a considerable extent.
Conclusion:
It is important that the marks must be compared as whole. It is not right to take a portion
of the word and say that because that portion of the word differs from the corresponding
portion of the word in the other case there is no sufficient similarity to cause confusion.
The true test is whether the totality of the proposed trade mark is such that it is likely to
cause deception or confusion or mistake in the minds of persons accustomed to the
existing trade mark.

4. TEST FOR DETERMINING SIMILARITY BETWEEN TWO COMPETING TRADEMARKS
Smithkline & French Laboratories v. M/s. Alliance Delhi High Court 24 November, 2011
FEFOL v. FIFOL-Z
Decision:
The Delhi High Court passed an adverse order against the Defendants thereby restraining
them from manufacturing selling, marketing or advertising or promoting any
pharmaceutical preparations under the trademark FIFOL-Z, FIFOL or any other mark which
is identical or deceptively similar to the registered trademark FEFOL/FEFOL-Z of the
Plaintiffs. The Court held that the trademark FIFOL-Z of the Defendants is structurally,
phonetically as well as visually similar and almost identical to the registered trademark
FEFOL-Z of the Plaintiffs.
Conclusion:
It is also settled proposition of law that the question as to whether the two competing
marks are so similar as to be likely to deceive or cause confusion has to be approached
from the point of view of a man of average intelligence and imperfect collection and not
from the point of view of an educated person who is well placed in life. The Courts also
need to ensure that there is no confusion in the mind of the customer as regards the
source of the product he is buying and he needs to be assured that he buys the same
product which he intends to buy and identifies by its name.

5. RULES OF COMPARISON IN DETERMINING
SIMILARITY BETWEEN MARKS
Orchid Chemicals and Pharmaceuticals ltd. v. United
Biotech Pvt. Ltd. 2009 (41) PTC 597 (Mad)
FORZID v. ORZID
Decision:
The Court held that the ORZID and FORZID are
phonetically similar to each other. However, except

9

anti-piracy royalty

legal registration

data

royalty

concept timely

expression

ideas

Back to Content Pg

policy
inside
rights goods
per
innovation

ideas

data

rights

time

IP

industrial design

art

infringement
legal innovati

infringement

ideas

the phonetic similarity, it is to be considered that the drug in question is a scheduled drug
available only on prescription as an injectable formulation and various dosage is prescribed
for various age groups and there cannot be any confusion in the minds of the consumer in
purchase of the drugs. Hence, the (Original Side) appeal filed by the Appellant has been
disposed off.
Conclusion:
The Division Bench in this case law has laid down rules of comparison:
A.Para 32 of the judgement:
I. Meticulous Comparison not the correct way
II. Mark must be compared as a whole
III. First Impression
IV. Prima Facie view not conclusive
V. Structural Resemblance
VI. Similarity in Idea to be considered
B. While comparing the few marks in order to see as to whether there is likelihood of
confusion or not, following words of wisdom of the Supreme Court in Laxmikant V. Patel
Vs. Chetanbhai Shah and Another, (2002) 3 SCC 65 need to be kept in mind:
"10. A person may sell his goods or deliver his services such as in case of a profession
under a trading name or style. With the lapse of time such business or services
associated with a person acquire a reputation or goodwill which becomes a property
which is protected by courts. A competitor initiating sale of goods or services in the
same name or by imitating that name results in injury to the business of one who has
the property in that name. The law does not permit any one to carry on his business in
such a way as would persuade the customers or clients in believing that the goods or
services belonging to someone else are his or are associated therewith. It does not
matter whether the latter person does so fraudulently or otherwise. The reasons are
two. Firstly, honesty and fair play are, and ought to be, the basic policies in the world
of business. Secondly, when a person adopts or intends to adopt a name in connection
with his business or services which already belongs to someone else it results in
confusion and has propensity of diverting the customers and clients of someone else to
himself and thereby resulting in injury.”
C. While examining the question of misrepresentation or deception, comparison has to be
made between the two trademarks as a whole. Rules of Comparison were explained by
Justice Parker in the following words:
“You must take the two words. You must judge of them, both by their look & by their
sound. You must consider the goods to which they are to be applied. You must consider
the nature & kind of customer who would be
likely to busy those goods. In fact, you must
consider all the surrounding circumstances;
and you must further consider what is likely
to happen if each of those trade marks is
used in a normal way as a trademark for the
goods of the respective owners of the marks.
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If, considering all those circumstances, you come to the conclusion that there will be
confusion- that is to say, not necessarily that one man will be injured& the other will
gain illicit benefit, but that there will be confusion in the mind of the public which will
lead to confusion in the goods- then you may refuse the registration, or rather you must
refuse the registration in that case.”
D. Difference between confusion and deception- “This difference was explained by Lord
Denning in "Difference: Confusion & Deception" in the following words:……..The
difference is this: when you deceive a man, you tell him a lie. You make a false
representation to him & thereby cause him to believe a thing to be true which is false.
You may not do it knowingly, or intentionally, but you still do it, & so you deceive him.
But you may cause confusion without telling him a lie at all, & without making any false
representation to him. You may indeed tell him the truth, the whole truth & nothing
but the truth, but still you may cause confusion in his mind, not by any fault of yours,
but because he has not the knowledge or ability to distinguish it from the other pieces
of truth known to him or because he may not even take the trouble to do so.”

You must be now familiar with the guidelines and the approach adopted by the courts in
determining similarity of marks. However, in our next edition we shall cover those cases
wherein courts have adopted a different view in adjudging between two deceptively similar
marks by not necessarily following the laid-down guidelines.
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Education
- Masters in Law (LL.M) specializing in Business Law
from the University of Mumbai (Bombay)
- Post-Graduate Diploma in Intellectual Property
Rights Law from National Law School of India
University, Bangalore
- Admitted to Bar Council of Maharashtra & Goa in
2007

Experience

Ms. CHHAYA JOGADIA
Sr. Associate

She is actively involved in filing and prosecution of
Trademarks, Copyrights and Design matters for
domestic and international clients. She also has
experience in drafting, vetting and negotiating
several Commercial, Information Technology and
Intellectual Property related; IT industry related
contracts. She advises the client's on the mitigation
strategies on the risks associated with the contracts
and document the same. She also has experience in
conducting research and preparing Legal Opinions on
various contentious issues relating to Company law,
FEMA, Banking laws, Copyright laws. She was also a
part of offshore legal team for conducting Document
Review for various US based litigations especially on
Copyright and Patent infringement lawsuits.
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About Aditya & Associates

We are based in Mumbai (Bombay), a
commercial capital of India with branch
offices in Chennai, Bangalore and Pune.
We are a mid-sized firm with a key mission of
personalized legal service and commitment,
promptness and transparency coupled with
technological competence at a most cost
effective manner. We endeavor to combine
the dynamics of smaller firms with that of
larger firms with focused expertise. Our
philosophy is to ensure objective with
transparent and value added counseling, a
high degree of flexibility and cost
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We are ADITYA & ASSOCIATES, a leading and
dynamic boutique Law firm established in
the year 2001 specialized in protection and
enforcement of Intellectual Property Rights
in INDIA and ALL SOUTH ASIAN COUNTRIES
viz:
• Patents;
• Trademarks;
• Designs;
• Copyrights;
• Geographical Indication;
• Domain names including international
arbitration under UDRP;
• related litigation (infringement and
passing off);
• International Registration;
• Annuities and renewals management.
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effectiveness without losing focus and
personalized attention.
We are ably supported by professional,
efficient and dedicated team of lawyers /
patent engineers and paralegals. Our team
is highly experienced in dealing with
domestic and international work relating
to all intellectual property matters.
Following our philosophy and mission, we
pride ourselves with providing a superior
and effective quality of service to all our
clients, equally whether it is a small and
mid sized clients including individual
innovators, SMEs and start up companies
or a large multinational and Fortune 500
company from last over 12 years. Rankings
and accolades of last many years speaks
about our excellent and dynamic services.
We invite you to visit our website
www.adityaandassociates.com for further
information.
At your request, we will be happy to send
you further information regarding our firm
or our services. For easy reference, we
attach our latest filing requirements and
schedules of fees for your attention.
We look forward to future opportunities to
work with you.
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International registration of trademark
under Madrid Protocol
After several years of consideration through the legislative and executive approval
process, India deposited its instrument of accession to the Madrid Protocol for the
International Registrations of Marks with the World Intellectual Property Organization
(WIPO) on April 8, 2013.
The Madrid System facilitates the international filing of trademark applications and
trademark registration renewal in almost over 90 countries including the 28 members
of the European Union's Community Trade Mark System. The main benefits to the
trademark owners include one language, one set of fees, cost efficiencies and less
cumbersome and time bound process of registration. Indian and international
companies may now be able to reap these benefits of International registration.
|
Such Madrid Protocol applications will have two phases. First after filing such
international application in office of origin (India for Indian applicant), it will be
administered by the WIPO, Switzerland which will forward the application to the
national trademark offices of the selected countries for processing, prosecution,
validation and issuance of certificate in accordance with the local laws.
The above information is quite in brief and more details on International Registration
on Madrid Protocol shall be covered in next issue.

Links and updates from Indian Trademark Registry
a. Publication of detailed Classification of Goods and Services Please follow linkhttp://www.ipindia.nic.in/tmr_new/tmr_notice/classification_GoodsServices_29November
2013.pdf
b. The provisions relating to the international registration of trademarks under the Madrid
Protocol have come into force in India from 8th July 2013. On 17th December 2013,
CGPDTM has published guidelines for functioning under the Madrid Protocol. The link to the
guidelines can be foundhttp://www.ipindia.nic.in/Whats_New/guidelines_MadridProtocol_17December2013.pdf
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Disclaimer & Copyright

WE at ADITYA & ASSOCIATES intend to provide accurate and authentic information. The
information provided herein is compiled from the reliable sources and is based on the
available information and interpretations of law.

However, It is also expressly understood that the information and contents provided herein
either generally or specifically, should not be construed as any legal advice, guidance, opinion
or views of ADITYA & ASSOCIATES or any of its Partners or Associates or persons associated with
us. WE Aditya & Associates hereby completely disclaims and does not represent or warrant the
accuracy, completeness and reliability of any such advice, opinions, recommendations,
guidance and views.

All the information and contents in this Newsletter are owned and exclusive property of
Aditya & Associates and protected under the Copyrights Act, 1957 and the Copyright Laws of
all other countries worldwide unless any of the information is available in public domain. All
rights of the contents of the Newsletter are reserved.

© 2014, ADITYA & ASSOCIATES, Mumbai All Rights Reserved.
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