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About Nanubhai Desai & Co. 
Nanubhai Desai & Co., established in 1950 in Mumbai, has evolved into a well-recognized 
high quality personalized services firm. Our extensive knowledge and expertise across 
various service areas, including Audit and Assurance, Direct Taxes, Accounting, International 
Tax, and Consultancy services, enable us to offer a "One Stop Platform" by setting a 
benchmark of excellence in each domain. 

With years of experience, we cater to a diverse clientele, including multinational companies 
(MNCs), foreign companies and their Indian subsidiaries, as well as public and private 
enterprises spanning industries such as hospitality, trading, fund & private wealth 
management, IT, and more. Our team comprises dedicated professionals with diverse skills 
and proficiency, capable of serving clients of all sizes across different sectors. 

NDCo embodies a harmonious mix of seasoned expertise and youthful vigour, united by a 
shared vision of delivering exceptional services and unwavering support to our clients. It's a 
source of great professional pride that we have attained high level of trust and confidence 
of our clients. 
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 1 Inbound & Outbound Investments 

1. INTRODUCTION TO INBOUND & OUTBOUND 
      INVESTMENTS 

 

i. Define Inbound and Outbound Investments: 
 

 Inbound Investments: Inbound investments refer to foreign investments made into 
India by individuals, companies, or institutions from outside the country. These 
investments typically take the form of foreign direct investment (FDI), portfolio 
investment, or other forms of capital inflows. Inbound investments play a crucial role 
in stimulating economic growth, fostering innovation, creating employment 
opportunities, and enhancing competitiveness in domestic industries. 

 

 Outbound Investments: Outbound investments, on the other hand, involve Indian 
individuals, companies, or institutions investing capital in businesses or assets located 
outside the country's borders. Outbound investments are often driven by objectives 
such as diversification of business operations, accessing new markets, acquiring 
strategic assets or technologies, and mitigating risks through international expansion. 

 
ii. Importance of Inbound and Outbound Investments for India's Economy: 
 

a. Inbound Investments: 
 

 Economic Growth: Inbound investments contribute significantly to India's economic 
growth by injecting foreign capital into various sectors, fostering entrepreneurship, 
and promoting technological advancement. 

 

 Employment Generation: Foreign investment leads to the creation of jobs across 
different sectors, thereby reducing unemployment and improving livelihoods. 

 

 Infrastructure Development: Inflow of foreign capital often accompanies 
investments in infrastructure projects, such as transportation, energy, and 
telecommunications, which are essential for sustainable development. 

 

 Access to Global Markets: Inbound investments facilitate access to global markets 
for Indian businesses, enabling them to expand their reach and compete 
internationally. 

 

b. Outbound Investments: 
 

 Diversification: Outbound investments allow Indian companies to diversify their 
business operations geographically, reducing dependency on any single market and 
mitigating risks associated with domestic market fluctuations. 

 

 Technology Acquisition: Investing abroad provides Indian firms with opportunities 
to acquire advanced technologies, intellectual property rights, and innovative 
business practices, which can enhance their competitiveness in the global arena. 

 

 Market Access: Outbound investments enable Indian companies to gain access to 
new markets, customers, and distribution channels, thereby accelerating their 
growth and revenue generation. 

 

 Strategic Assets: Acquiring strategic assets overseas, such as natural resources, 
brands, or distribution networks, can strengthen the competitive position of Indian 
firms and secure their long-term sustainability. 
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iii. Overview of the Regulatory Framework Governing Investments in India: 
 

 Foreign Direct Investment (FDI) Policy:  
 

The FDI policy in India is formulated and regulated by the Department for Promotion 
of Industry and Internal Trade (DPIIT), Ministry of Commerce and Industry. It outlines 
the sectors where foreign investment is permitted, the entry routes for foreign 
investors, and the conditions and limits applicable to such investments. 

 

 Foreign Exchange Management Act (FEMA):  
 

FEMA governs all aspects of foreign exchange transactions in India, including inbound 
and outbound investments. It regulates foreign exchange transactions, facilitates 
external trade and payments, and prescribes rules for foreign investments, 
borrowings, and remittances. 

 

 Securities and Exchange Board of India (SEBI):  
 

SEBI regulates capital markets in India and oversees portfolio investments by foreign 
institutional investors (FIIs) and foreign portfolio investors (FPIs). SEBI's regulations 
govern the registration, investment limits, disclosure requirements, and conduct of 
foreign investors participating in Indian securities markets. 
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2. INBOUND INVESTMENTS IN INDIA 
 

i. Trends and Statistics in Inbound Investments 
 

 India has been witnessing robust growth in FDI inflows in recent years, reflecting its 
attractiveness as an investment destination. 

 

 FDI inflows have been diversified across sectors, with significant contributions from 
various sectors, indicating broad-based nature of investment opportunities in India. 

 

 The country has consistently improved its ranking in global FDI attractiveness indices, 
such as reflecting positive investor sentiment & confidence in India's economic 
prospects. 

 
ii. Key Sectors Attracting Inbound Investments 

 

 Technology: India's technology sector, including information technology (IT), software 
development, and digital services, continues to attract significant FDI inflows. The 
country's skilled workforce, large consumer market, and supportive government 
policies have positioned it as a global hub for technology investments. 

 

 Manufacturing: India's manufacturing sector presents immense opportunities for 
foreign investors, driven by initiatives such as Make in India, aimed at promoting 
domestic manufacturing, enhancing ease of doing business, and attracting foreign 
investment. Sectors such as automotive, electronics, pharmaceuticals, and textiles 
have witnessed substantial FDI inflows. 

 

 Infrastructure: With ambitious infrastructure development plans, including 
investments in roads, railways, airports, ports, and urban infrastructure, India offers 
lucrative opportunities for foreign investors. Public-private partnerships (PPPs) and 
infrastructure investment trusts (InvITs) have emerged as preferred investment 
models, attracting FDI into the infrastructure sector. 

 
iii. Government Initiatives to Encourage Inbound Investments 

 

 FDI Policy Liberalization: The Government of India has undertaken several measures to 
liberalize the FDI policy, allowing greater foreign participation across various sectors. 
Reforms such as automatic route approvals, higher sectoral caps, and simplified 
approval processes have enhanced the ease of doing business for foreign investors. 

 

 Investment Promotion Schemes: The government offers various investment promotion 
schemes and incentives to attract FDI, including tax incentives, subsidies, and grants 
for eligible projects. Initiatives such as the PLI scheme, aimed at boosting 
manufacturing investments, have garnered significant interest from foreign investors. 

 

 Infrastructure Development: Government-led infrastructure development initiatives, 
such as the National Infrastructure Pipeline (NIP) and Smart Cities Mission, present 
attractive investment opportunities for foreign investors. PPPs and VGF mechanisms 
facilitate private sector participation in infrastructure projects. 

 

 Sector-specific Initiatives: Sector-specific policies and initiatives, such as the NDHM in 
healthcare, National Education Policy (NEP) in education, and National Telecom Policy 
(NTP), target specific areas for investment promotion and technology adoption, 
creating favourable conditions for foreign investors. 
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3. REGULATORY FRAMEWORK FOR INBOUND   
      INVESTMENTS 

 

i. Overview of Foreign Exchange Management Act (FEMA) Regulations: 
 

 The Foreign Exchange Management Act (FEMA) is the primary legislation governing 
foreign exchange transactions and investments in India. Enacted in 1999, FEMA 
replaced the erstwhile Foreign Exchange Regulation Act (FERA) and introduced a more 
liberalized and transparent framework for foreign exchange management. 

 

 Under FEMA, the Reserve Bank of India (RBI) acts as the regulatory authority 
responsible for administering foreign exchange transactions and regulating capital 
flows into and out of India. 

 

 FEMA regulations cover a wide range of transactions, including foreign direct 
investment (FDI), portfolio investment, external commercial borrowings (ECB), 
remittances, and foreign exchange derivatives. 

 

 The key objectives of FEMA regulations include facilitating external trade and 
payments, promoting orderly development and maintenance of the foreign exchange 
market, and ensuring compliance with exchange control rules. 

 
ii. Procedures for Setting up a Business in India by Foreign Entities: 

 

Foreign entities intending to establish a presence in India can choose from various legal 
structures, including wholly-owned subsidiaries, joint ventures, liaison offices, branch 
offices, and project offices, based on their business objectives, industry requirements, and 
regulatory considerations. 

 

The procedure for setting up a business in India typically involves the following steps: 
 

 Entity Incorporation: Depending on the chosen legal structure, foreign entities need to 
incorporate their Indian subsidiary or register their branch or liaison office with the 
Ministry of Corporate Affairs (MCA) and obtain a Certificate of Incorporation or 
Registration. 

 

 Obtaining Necessary Approvals: Certain sectors may require specific approvals or 
licenses from sectoral regulators or government authorities. For example, sectors such 
as banking, insurance, telecommunications, pharmaceuticals, and defence have 
sector-specific regulations and approval processes. 

 

 Compliance with FDI Policy: Foreign investments are subject to the FDI policy 
framework, which specifies sectoral caps, entry routes, and conditions for investment. 
Foreign entities must ensure compliance with sectoral guidelines and obtain necessary 
approvals, if applicable. 

 

 Registration with RBI: Foreign investment transactions, including share allotments, 
capital repatriation, and other remittances, must be reported to the RBI through 
designated channels, such as the Foreign Investment Reporting and Management 
System (FIRMS). 
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iii. Restrictions and Conditions on Foreign Investment in Certain Sectors: 
 

While India has liberalized its FDI policy across most sectors, certain strategic sectors are 
subject to restrictions or conditions on foreign investment to safeguard national interests, 
promote domestic industries, and ensure national security. 
 

The government categorizes sectors into three broad categories based on FDI restrictions: 
automatic route, government route, and prohibited sectors. 

 

 Automatic Route: Under the automatic route, foreign investment is permitted without 
prior approval from the government or RBI, subject to compliance with prescribed 
sectoral caps, conditions, and reporting requirements. Sectors such as information 
technology, manufacturing, renewable energy, and services typically fall under the 
automatic route. 

 

 Government Route: Certain sectors require prior approval from the government or 
relevant ministries through the government route. These sectors may include defence, 
telecommunications, broadcasting, aviation, and multi-brand retail, where FDI is 
subject to specific conditions, caps, or security clearance requirements. 

 

 Prohibited Sectors: FDI is prohibited or restricted in sectors deemed sensitive or 
critical for national security, public health, or environmental protection. Examples 
include atomic energy, lottery, gambling, real estate, and certain segments of the print 
media. 
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4. CHALLENGES & OPPORTUNITIES IN INBOUND            
      INVESTMENTS 

 

i. Challenges: 
 

a. Regulatory Complexities: 
 

 India's regulatory environment can be complex and subject to frequent changes, 
posing challenges for foreign investors in navigating compliance requirements. 

 

 Sector-specific regulations, licensing requirements, and approval processes may 
vary, adding layers of complexity to investment decisions. 

 

b. Bureaucratic Hurdles: 
 

 Bureaucratic red tape and administrative delays in obtaining permits, licenses, and 
approvals can hinder the pace of investment projects and increase transaction 
costs. 

 

 Lack of transparency and efficiency in government processes may lead to 
uncertainties and frustrations for foreign investors. 

 

c. Cultural Differences: 
 

 Cultural differences in business practices, communication styles, and negotiation 
approaches may pose challenges for foreign investors in building relationships, 
understanding local dynamics, and managing workforce diversity. 

 

 Developing cultural intelligence and fostering cross-cultural collaboration are 
essential for successful business operations in India. 

 

d. Infrastructure Bottlenecks: 
 

 Despite significant investments in infrastructure development, India still faces 
challenges related to inadequate transportation networks, power shortages, and 
logistical inefficiencies, which can impact supply chain management and 
operational efficiency. 

 

 Addressing infrastructure bottlenecks requires sustained investments, policy 
reforms, and public-private partnerships to enhance connectivity, reliability, and 
resilience of infrastructure systems. 

 
ii. Opportunities: 

 

a. Growing Market Size: 
 

 India offers one of the world's largest consumer markets with a population of over 
1.3 billion and a burgeoning middle class, presenting immense opportunities for 
foreign investors across various sectors, including consumer goods, retail, 
healthcare, and financial services. 

 

 Rising disposable incomes, urbanization, and evolving consumer preferences drive 
demand for goods and services, creating avenues for market penetration and 
expansion. 
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b. Skilled Labour Force: 
 

 India's youthful demographic profile and large pool of skilled labour, particularly in 
areas such as information technology, engineering, healthcare, and professional 
services, serve as a competitive advantage for foreign investors seeking talent and 
innovation. 

 

 Access to a diverse talent pool enables companies to leverage India's human 
capital for research and development, innovation, and knowledge-intensive 
activities. 

 

c. Improving Ease of Doing Business Rankings: 
 

 India has undertaken significant reforms to improve its ease of doing business 
rankings, streamlining regulatory procedures, enhancing investor protection, and 
facilitating business setup and operations. 

 

 Initiatives such as digitization of processes, online portals for business registrations, 
and single-window clearance mechanisms contribute to a more business-friendly 
environment and attract foreign investment. 

 

d. Strategic Partnerships and Alliances: 
 

 Collaborating with local partners, joint venture opportunities, and strategic 
alliances enable foreign investors to leverage local expertise, market knowledge, 
and networks for market entry and expansion. 

 

 Building synergistic partnerships fosters innovation, market access, risk-sharing, 
and long-term sustainability in the Indian market. 
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5. OUTBOUND INVESTMENTS FROM INDIA 
 

i. Trends and Statistics: 
 

Recent trends indicate a significant rise in outbound investments by Indian companies, 
reflecting their global ambitions and strategic expansion initiatives. Indian companies are 
increasingly looking beyond domestic boundaries to capitalize on growth opportunities in 
international markets. The trend of outbound investments is driven by factors such as: 

 

 Diversification: Indian companies seek to diversify their business operations 
geographically to reduce dependency on any single market and mitigate risks 
associated with domestic market fluctuations. Diversification into foreign markets 
enables companies to balance revenue streams, optimize resource allocation, and 
enhance business resilience. 

 

 Market Access: Expanding overseas provides Indian companies with access to new 
markets, customers, and distribution channels, enabling them to tap into untapped 
growth opportunities and expand their customer base. Access to larger and more 
mature markets facilitates market penetration, brand building, and revenue 
diversification. 

 

 Technology Acquisition: Indian companies pursue outbound investments to acquire 
advanced technologies, intellectual property rights, and innovative business practices 
from foreign markets. Strategic acquisitions, collaborations, and partnerships with 
technology-driven firms enable Indian companies to enhance their competitiveness, 
accelerate product development, and drive innovation-led growth. 

 
ii. Key Sectors and Countries for Outbound Investments: 

 

Indian companies are active investors across a diverse range of sectors and target markets 
worldwide. Some key sectors and countries for outbound investments include: 

 

a. Information Technology (IT) and Software Services: 
 

Indian IT companies are expanding their presence globally, particularly in markets such 
as the United States, Europe, and Asia-Pacific regions, to serve clients better, access 
talent pools, and diversify revenue streams. 

 

b. Manufacturing: 
 

Indian manufacturing firms are investing in countries with cost-effective manufacturing 
capabilities, favourable regulatory environments, and proximity to key markets. 
Southeast Asian countries, including Vietnam, Thailand, and Indonesia, attract 
significant investments from Indian manufacturers seeking to leverage regional supply 
chains and export opportunities. 

 

c. Pharmaceuticals and Healthcare: 
 

Indian pharmaceutical companies are investing in research and development (R&D), 
manufacturing facilities, and distribution networks overseas to strengthen their global 
presence, comply with regulatory requirements, and access new markets. Emerging 
markets in Africa, Latin America, and Southeast Asia offer growth opportunities for 
Indian pharmaceutical exports. 
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d. Renewable Energy and Infrastructure: 
 

Indian energy companies are investing in renewable energy projects, including solar, 
wind, and hydroelectric power, in countries with conducive policy frameworks, 
abundant natural resources, and growing energy demand. Middle Eastern countries, 
Africa, and Southeast Asia are key destinations for Indian investments in renewable 
energy and infrastructure development. 

 

Indian companies are also actively investing in sectors such as financial services, 
consumer goods, real estate, and telecommunications, targeting markets across North 
America, Europe, Africa, Asia-Pacific, and the Middle East. 
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6. REGULATORY FRAMEWORK FOR OUTBOUND  
      INVESTMENTS 

 

i. Overview of Regulations Governing Indian Companies Investing Abroad 
 

Indian companies intending to invest abroad are subject to regulations and guidelines 
prescribed by various regulatory authorities, including the Reserve Bank of India (RBI), 
Ministry of Finance, Securities and Exchange Board of India (SEBI), and Ministry of 
Corporate Affairs (MCA). The regulatory framework for outbound investments is aimed at 
promoting transparency, managing risks, and ensuring compliance with foreign exchange 
and investment laws. Key aspects of the regulatory framework include: 

 

a. Foreign Exchange Management Act (FEMA): 
 

 Outbound investments by Indian companies are governed by the provisions of the 
Foreign Exchange Management Act, 1999 (FEMA), and its regulations. 

 

 FEMA regulates foreign exchange transactions, remittances, and investments by 
Indian residents, including overseas investments by Indian companies. 

 

b. Overseas Investment Policy (OIP): 
 

 The Overseas Investment Policy (OIP) outlines the framework for outbound 
investments by Indian companies, including the sectors, modes, and limits for 
overseas investments. 

 

 The policy defines the permissible routes for overseas investments, such as 
automatic route, approval route, and government route, depending on the nature 
and size of the investment. 

 

c. Sectoral Guidelines and Restrictions: 
 

 Certain sectors, such as banking, insurance, telecommunications, defence, and 
media, may have sector-specific guidelines, restrictions, or caps on overseas 
investments to safeguard national interests, comply with regulatory requirements, 
and ensure prudential norms. 

 

 Indian companies must adhere to sectoral regulations and obtain necessary 
approvals, clearances, or licenses from sectoral regulators or government 
authorities before making overseas investments in restricted sectors. 

 

d. Approval and Reporting Requirements: 
 

 Indian companies are required to obtain prior approval from the RBI or relevant 
regulatory authorities for outbound investments exceeding specified thresholds or 
falling under the approval route. 

 

 Companies must comply with reporting requirements prescribed by the RBI for 
outward remittances, foreign investments, share transfers, repatriation of 
dividends, and other financial transactions related to overseas investments. 
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ii. Reporting Requirements and Compliance Procedures for Outbound Investments 
 

a. Form ODI: Indian companies making outbound investments are required to submit 
Form ODI (Overseas Direct Investment) to the RBI through authorized banks for 
reporting the details of overseas investments within prescribed timelines. 

 

b. Annual Performance Report (APR): Indian companies with overseas investments are 
required to submit an Annual Performance Report (APR) to the RBI, providing details of 
their overseas investments, financial performance, and compliance with regulatory 
requirements. 

 

c. Compliance with External Commercial Borrowings (ECB) Guidelines: Indian companies 
funding overseas investments through external commercial borrowings (ECBs) must 
comply with the ECB guidelines issued by the RBI, including reporting requirements, 
end-use restrictions, and pricing norms. 

 

d. Taxation and Transfer Pricing Compliance: Indian companies making outbound 
investments need to comply with tax regulations, transfer pricing norms, and reporting 
requirements applicable to cross-border transactions, including transfer pricing 
documentation, tax planning, and compliance with anti-avoidance provisions. 

 

e. Corporate Governance and Due Diligence: Indian companies engaging in outbound 
investments are expected to uphold corporate governance standards, conduct thorough 
due diligence, assess risks, and implement robust internal controls to ensure the 
integrity and sustainability of overseas investments. 
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7. CHALLENGES & OPPORTUNITIES IN  
      OUTBOUND INVESTMENTS 

 

i. Challenges: 
 

a. Regulatory Compliance in Foreign Jurisdictions: 
 

 Compliance with diverse regulatory frameworks, legal requirements, and business 
practices in foreign jurisdictions can be complex and challenging for Indian 
companies. 

 

 Variations in corporate governance standards, taxation policies, labour laws, and 
intellectual property rights across different countries may pose compliance risks 
and legal uncertainties for outbound investments. 

 

b. Currency Risks: 
 

 Fluctuations in foreign exchange rates can expose Indian companies to currency 
risks, impacting the profitability and financial viability of overseas investments. 

 

 Exchange rate volatility, hedging costs, and macroeconomic factors may affect the 
repatriation of profits, valuation of assets, and overall financial performance of 
investments in foreign markets. 

 

c. Geopolitical Factors: 
 

 Geopolitical tensions, trade disputes, regulatory changes, and geopolitical 
instability in host countries or regions may pose risks to outbound investments, 
affecting market access, operational continuity, and asset protection. 

 

 Political instability, social unrest, terrorism threats, and diplomatic relations can 
create uncertainties and security risks for Indian companies operating in politically 
sensitive or conflict-prone regions. 

 

d. Cultural and Market Differences: 
 

 Cultural differences, consumer preferences, and market dynamics in foreign 
markets may require Indian companies to adapt their products, services, marketing 
strategies, and business models to suit local tastes and preferences. 

 

 Understanding cultural nuances, consumer behaviour, and competitive landscapes 
in diverse markets is crucial for building brand equity, customer loyalty, and market 
share overseas. 

 
ii. Opportunities: 

 

a. Access to New Markets: 
 

 Outbound investments offer Indian companies access to new markets, customers, 
distribution channels, and revenue streams, enabling them to expand their global 
footprint and diversify their business operations. 

 

 Emerging markets in Asia, Africa, Latin America, and Eastern Europe present 
growth opportunities for Indian companies seeking to capitalize on demographic 
trends, rising consumer demand, and untapped market potentials. 
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b. Technology Acquisition: 
 

 Outbound investments facilitate technology acquisition, innovation partnerships, 
and access to cutting-edge technologies, intellectual property rights, and research 
capabilities from foreign markets. 

 

 Strategic collaborations, joint ventures, and acquisitions enable Indian companies 
to enhance their technological capabilities, product offerings, and competitiveness 
in domestic and international markets. 

 

c. Global Brand Building: 
 

 Overseas investments contribute to global brand building, market positioning, and 
brand recognition for Indian companies, enhancing their reputation, credibility, 
and competitiveness on the global stage. 

 

 Establishing a presence in key international markets enables Indian companies to 
leverage local insights, customer feedback, and brand loyalty to strengthen their 
market leadership and brand equity worldwide. 

 

d. Diversification and Risk Mitigation: 
 

 Outbound investments enable Indian companies to diversify their business risks, 
revenue streams, and asset portfolios across multiple markets, industries, and 
geographies. 

 

 Geographic diversification, sectoral diversification, and investment portfolio 
diversification help mitigate risks associated with domestic market volatility, 
regulatory uncertainties, and economic downturns. 
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What support do we offer? 
 Providing advisory services to foreign investors on investment opportunities in India, including 

market research, sector analysis, and investment feasibility studies. 
 

 Assisting foreign investors in understanding regulatory requirements, entry routes, and 
investment structures for inbound investments. 

 

 Conducting financial and legal due diligence on Indian companies or projects targeted for 
investment by foreign entities, ensuring compliance with regulatory norms and identifying 
risks and opportunities. 
 

 Assisting foreign companies in setting up their presence in India through incorporation of 
subsidiaries, liaison offices, branch offices, or joint ventures, ensuring compliance with 
company law and regulatory requirements. 
 

 Advising foreign investors on regulatory compliance requirements under Indian laws, including 
Foreign Exchange Management Act (FEMA), Companies Act, Securities and Exchange Board of 
India (SEBI) regulations, and sector-specific guidelines. 

 

 Providing tax advisory services to optimize tax efficiency, mitigate tax risks, and structure 
investments in a tax-efficient manner, considering Indian tax laws, double taxation avoidance 
agreements (DTAA), and transfer pricing regulations. 

 

 Assisting foreign investors in negotiating and structuring investment transactions, including 
share acquisitions, joint ventures, mergers, and acquisitions (M&A), and conducting financial 
modelling and valuation exercises. 

 

 Providing advisory services to Indian companies on outbound investment opportunities, 
including market research, country analysis, and investment strategy formulation for overseas 
expansion. 

 

 Conducting financial and legal due diligence on target companies or projects abroad, assessing 
financial performance, regulatory compliance, and market risks associated with outbound 
investments. 

 

 Advising Indian companies on compliance with foreign exchange regulations, approval 
requirements, reporting obligations, and documentation for outbound investments under 
FEMA and Reserve Bank of India (RBI) guidelines. 

 

 Structuring outbound investments to optimize tax efficiency, minimize tax exposure, and 
comply with international tax laws, including tax planning for repatriation of profits, 
withholding tax obligations, and permanent establishment risks. 

 

 Assisting Indian companies in negotiating and structuring outbound investment transactions, 
including cross-border acquisitions, joint ventures, and greenfield projects, and providing 
financial modelling, valuation, and deal advisory services. 
 

 Identifying and mitigating risks associated with outbound investments, including political, 
legal, regulatory, currency, and market risks, and developing risk management strategies 
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Disclaimer 

For private circulation and for internal use. Information is being made available at this 
document purely for the benefit of the readers. Whilst every care has been taken in the 
preparation of this document, it may contain errors for which we should not be held 
responsible. Furthermore, the content of this document is subject to change without 
notice and does not constitute legal or financial advice. Readers are encouraged to verify 
applicable information independently and seek professional guidance where necessary. 
We disclaim any liability for actions taken or not taken based on the information provided 
herein. Any reliance on the contents of this document is at the reader's own risk. 
Additionally, redistribution or reproduction of this document, in whole or in part, without 
prior consent, is prohibited. 
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