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like to inform you that we have registered and recorded the First Priority mortgage
over the Head-leasehold right held by I&T Management Pvt Ltd over Randheli in South
Miladhunmadulu Atill, in favour of First Investment Bank Ltd, Cyprus Branch, having

its registered office 130 Limassol ave- CY-2015 Nicosia Cyprus, as a security for the

"USD - and EUR- loan facility granted to I&T Management Pvt Ltd
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2. The presence or absence of a fixed maturity date;
3. The source of the payments;
4. The right to enforce payment of principal and interest
5. Participating in management flowing as a result;
6. The status of the contribution in relation to regular corporate creditors;
7. The intent of the parties;
8. Thin or adequate capitalization;
9. Identity of interest between creditor and stockholder
10. Source of interest payments;
11. The ability of corporation to obtain loans from outside lending institutions;
12. The extent to which the advance was used to acquire capital assets;
13. The failure of the debtor to repay on the due date or to seek a postponement;
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“If there is a definite obligation to repay the advance, the transaction would take on some
indicia of a loan... The record establishes with little doubt that all parties involved did not
consider the advance as providing permanent capital financing, which is ordinarily derived
from equity advances, but rather temporary working capital to meet what was thought to

be, and what proved to be, a temporary emergency.”>*
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“Another factor which superficially indicates that the advances were loans was the fact that
they were not made in proportion to the stock ownership in Radio Broadcasting... Of
principal importance are: the "thinness" of the capital structures in relation to debt; the risk
involved in making the advances; and the availability of outside sources of funds. These
factors focus on Radio Broadcasting's persistent need for cash to continue operations, and
they clearly indicate that repayment of the advances and payment of interest thereon were

subject to the fortunes of the corporate venture.”
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“This stands only for the principle, well-recognized in all areas of the law, that a
subjective intent on the part of an actor will not alter the relationship or duties created
by an otherwise objectively indicated intent... Tax law required that creditorship have
genuine existentiality. (citation omitted) This requires more than a declaration of
intention to create an indebtedness and more than the existence of corporate paper

encrusted with the appropriate nomenclature captions.”
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“Taxpayer has claimed capital allowance for land reclamation under asset category
‘building’”
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“In relation to capital allowance, ‘building’ refers to buildings, jetties slipways, roads and
other such permanent structures.

. Land does not fall to any class of asset specified for capital allowance.
Therefore, MIRA has disallowed the capital allowance claimed for land reclamation as

shown in Annexure 2”
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