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by Pradeep Goyal

World economic environment and legal system is
changing very fast and it is most difficult task to keep
yourself updated on daily basis.

If we talk about India, there are countless changes
related to-

* Coods and Service Tax

* [ncome Tax

s Corporate Laws

and there is no one point solution of this. In this
document | try to take out that pain of you.

So here is the solution. PAGE 1
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Updates related to New Direct Tax Code-Ministry of Finance
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Direct Tax Code | A transformative story for India’s taxation

The 58-year old tax regime is on the cusp of a sea change that can put more
money in the hands of tax payers. Want to know more? Money Control report
here

SR TR HIS U T HTUH TAgH - Hal " T8l IRAY, TS T Hdl ST g Il
gl

Chief Economic Advisor Mr. KV Subramanian on Direct Tax Code “Sweet are the
fruits of adversity”

Listen him here

Updates related to Goods & Service Tax by CBIC

» Notification/Circular/Press release/FAQs/Portal Update/Write-up by CBIC

/7
0‘0

Using powers conferred u/s 109(6) of CGST Act, 2017, Central Government
notifies the creation of the State and Union Territory Benches of the Goods and
Services Tax Appellate Tribunal (GSTAT) with effect from date of publication if
official gazette which is 21°* August, 2019.

[Click here to download gazetted notification no. S.0. 3009(E) dated 21.08.2019
and check out list of benches]

Central Government notifies Goods and Services Tax Appellate Tribunal
(Appointment and Conditions of Service of President and Members) Rules, 2019
with effect from date of publication if official gazette which is 21** August, 2019.
[Click here to download gazetted notification no. G.S.R. 584(E). dated 21.08.2019
and check out list of benches]
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https://www.moneycontrol.com/news/economy/policy/direct-tax-code-a-transformative-story-for-indias-taxation-4361451.html
https://economictimes.indiatimes.com/news/economy/policy/cea-subramanian-on-proposed-direct-tax-code-sabr-ka-phal-meetha-hota-hai/videoshow/70784174.cms
http://egazette.nic.in/WriteReadData/2019/211123.pdf
http://egazette.nic.in/WriteReadData/2019/211114.pdf

* Legal updates- Court/AAARA judgements/Advance Rulings
[AAARA- Appellate Authority for Advance Ruling | ARA- Advance Ruling Authority]

Sr.No.

Key to find Court/ARA/AAAR Description
the document -
Ruling/ Summary

Judgement
[2019] 108 | High  Court of | Judgement | Where assessee was in jail
taxmann.com | Gujarat since  18-1-2019 for an
97 (Gujarat) offence punishable under
Abhay section 132(1)(b), he was
Sanatbhai ordered to be released on
Bhatt regular bail on executing a
V. personal bond of Rs. 10,000
CGST with one surety of like
Commissioner amount
MISC
APPLICATION
NO. 3625 OF
2019, MARCH
8, 2019

L)

D)

News/Latest Developments/Other updates

Traders' body CAIT on Thursday asked the finance ministry to extend the last
date for filing annual GST return by two months to October 31. The last date to
file the return is August 31- Keep reading here

Further extension the only solution for GST annual return & GST audit

The GST annual return & GST audit report for the first year, which is 2017-18, had
to be submitted before December 31, 2018, but saw three extensions - March 31,
2019, June 30, 2019 and finally August 31, 2019. However, looking at the recent
statistics released by the authorities it is observed that only 15 % of annual
returns and less than 1% of the audit reports have been furnished- Full story here

72% of annual GST returns yet not filed, 9 days left
Read here for more

Time the policy of taxing intermediary services is remedied
Levying GST on back-end services provided to overseas customers will make
Indian exports uncompetitive. Read here for more on this
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https://economictimes.indiatimes.com/news/economy/policy/cait-seeks-extension-of-last-date-to-file-gst-annual-return-to-oct-31/articleshow/70791268.cms
https://economictimes.indiatimes.com/small-biz/gst/further-extension-the-only-solution-for-gst-annual-return-gst-audit/articleshow/70764891.cms
https://timesofindia.indiatimes.com/city/ahmedabad/72-of-annual-gst-returns-yet-not-filed-9-days-left/articleshow/70794837.cms
https://www.thehindubusinessline.com/opinion/time-the-policy-of-taxing-intermediary-services-is-remedied/article29224617.ece

/7
0’0

GST department yet to implement high court’s order on ITC
HC ordered ITC related to fabrics accumulated up-to 315 July 2018 will not lapse.
Read here for more

Ravi Shankar Prasad dials FM Nirmala Sitharaman for GST relief to telecom
sector. Read here for more

Fake GST registrations found in ‘evasion-prone’ commodities

Across nearly a dozen commodities that have been considered evasion-prone,
the Commercial Taxes Department has found out 285 newly registered
taxpayers having obtained GST registrations fictitiously by submitting false or
fabricated documents in the past four months alone. In all these cases, which
were found during physical verifications, the taxpayers were non-existent.
Read here for more details

Transport ministry wants lower GST on hybrid vehicles. Read here
To reduce Government litigations, CBIC enhances monetary limits for filing

departmental appeals in legacy matters related to Central Excise and Service Tax
in CESTAT, High Courts and Supreme Court.

S.N. Appellate Forum Monetary Limit
1 CESTAT 50,00,000

2 High Courts 1,00,00,000

3 Supreme Court 2,00,00,000

[Instruction dated 22.08.2019 here]

In the Union Budget 2019-20, the Hon’ble Finance Minister announced the Sabka
Vishwas - Legacy Dispute Resolution Scheme, 2019. Now Central Government
notifies that the Sabka Vishwas (Legacy Dispute Resolution) Scheme (SVLDRS),
2019 will come into effect w.e.f 1st September, 2019 till 31st December, 2019 and
also notifies the Sabka Vishwas (Legacy Dispute Resolution) Scheme (SVLDRS)
Rules, 2019.

[Download gazetted notification No. No. 04/2019 Central Excise-NT and 05/2019
Central Excise-NT dated 21°* August 2019 here]
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https://timesofindia.indiatimes.com/city/surat/gst-dept-yet-to-implement-high-courts-order-on-itc/articleshow/70761567.cms
https://economictimes.indiatimes.com/industry/telecom/telecom-news/ravi-shankar-prasad-dials-fm-nirmala-sitharaman-for-telecom-relief/articleshow/70796649.cms
https://www.thehindu.com/news/cities/bangalore/fake-gst-registrations-found-in-evasion-prone-commodities/article29215542.ece
https://economictimes.indiatimes.com/news/economy/policy/transport-ministry-wants-lower-gst-on-hybrid-vehicles/articleshow/70786418.cms
http://www.cbic.gov.in/resources/htdocs-cbec/instruction-220819.pdf;jsessionid=27F17FBEC86D0D9E7509B36598C96161
http://egazette.nic.in/WriteReadData/2019/211231.pdf
http://egazette.nic.in/WriteReadData/2019/211231.pdf

Updates related to Income Tax by CBDT

» Notification/Circular/Press release/FAQs

%+ CBDT issues clarification on eligibility of small Start-ups to avail tax holiday

The Central Board of Direct Taxes (CBDT) clarified today that small start-ups with
turnover up-to Rs. 25 crores will continue to get the promised tax holiday as
specified in Section 80-IAC of the Income Tax Act, 1961(the ‘Act’), which
provides deduction for 100 per cent of income of an eligible start-up for 3 years
out of 7 years from the year of its incorporation.

[MOF release here]

* Legal updates- Tribunals, High Court & Supreme Court judgements

Description

Key to find the

Sr.No.
document Tribunal/Court | Brief judgement

1 [2019] 108 Delhi Tribunal | In terms of section 8 of Companies Act,
taxmann.com 53 2013, Corporate Social Responsibility
(Delhi - Trib.) (CSR) activities are public charitable
Escorts Skill activities per se and, t'herefc.)re,

assessee-company formed with object
Development , , )
of complying with requirement of

v. T corporate social responsibility of its
(Exemptions), parent company was eligible for
Chandigarh* registration under section 12AA
IT APPEAL NOS.
527 & 528 (DELHI)
OF 2017
APRIL 26,2019

2 [2019] 108 Delhi HC HC directed assessee to file appeal
taxmann.com 340 before CIT(A) as issue was integral part
Genpact India (P.) of assessment order.
Ltd. v.
DT
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https://pib.gov.in/PressReleseDetail.aspx?PRID=1582654

* News/Latest Developments/Other updates

% Income Tax Return 2019: Pre-filled ITR forms to make filing easier
According to media reports, the government is in talks with the markets
regulator to get details of investment returns of taxpayers. The pre-filled forms
will have salary break-up from Form 16. Read here

s Start-ups with turnover of up to ¥25 crores eligible for tax holiday: Income Tax
Department

Small start-ups with turnover up to 25 crores will continue to get the promised
tax holiday as specified in Section 80-IAC of the Income Tax Act 1961. CBDT
further said it did not recognise the %100 crore turnover definition of a small
start-up put up by the DPIIT. Read here full story

L)

Updates related to Announcement by ICAI

% Indirect Taxes Committee is organising Workshops/Conferences/Programmes
on GST. Read here for more

>

% Financial Reporting Review Board of ICAI organise a Webcast on “Commonly
Found Non-compliances of Companies (Auditor’s Report) Order, 2016” on 28th
August, 2019 (Wednesday) at 4:00 PM to 6:00 PM. Read here for more

L)

D)

» 360-degree view of Board of Studies (BoS)- One Stop Referencer

A booklet for the benefit of Regions, Branches, Members in Practice, Members
in Industry and CA Students. Covers detailed information about the BoS
initiatives and activities, contact details of the concerned officials handling the
activities, web addresses of the respective activity.

[Get your copy here]

Updates related to Announcement by ICSI

% ICSI supporting MACS Company Secretaries Conference 2019 at Malaysia.
Detail here

Updates related to Listing/Market by SEBI

¢ SEBI issues its monthly bulletin for August 2019
[Get your copy here]
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https://www.financialexpress.com/money/income-tax-pre-filled-itr-forms-to-make-filing-easier/1683609/
https://www.livemint.com/companies/start-ups/startups-with-turnover-of-up-to-rs-25-crore-eligible-for-tax-holiday-tax-dept-1566485376030.html
https://www.icai.org/new_post.html?post_id=13516
http://ecpl.live/icai/28082019/
https://resource.cdn.icai.org/55318bos-onestop44635.pdf
https://www.icsi.edu/media/webmodules/MACS_Conference_2019_brochure_ICSI.pdf
https://www.sebi.gov.in/reports/sebi-bulletin/aug-2019/sebi-bulletin-august-2019_43987.html

Updates related to Start-ups by Start Up India Department

0

Ministry of New and Renewable Energy Invites Start-ups and innovators to join
the journey towards Sustainable Energy future. Read here for more

These 10 Indian start-ups are taking part in Y Combinator’s demo day. Read here

This agritech start-up helps commodity farmers grow profits by 200 pc¢, and
directly sell to Reliance, BigBasket, Grofers, others. Read here

T-Hub announces success of second batch of start-ups. Read full story

Cll India Innovation Summit 2019: Karnataka govt to draft new policy on
innovation & tech. It was announced that the STPI is in the process of opening
28 Centres of Excellence (CoE) in emerging technologies at an investment of
over Rs. 400 crores. Read here for more

Google Launchpad Accelerator is looking to accelerate the growth of women
entrepreneurs in India. Read here

GE Healthcare launches Edison - a program that will work with start-ups in India
to develop solutions on the Edison platform for some of the toughest healthcare
challenges existing today.

Tiger Global invests $15 million in Ibibo founder’s new start-up INDwealth. Read
here full story

Fintech Start-up Tala Raises $110 Million to Accelerate Expansion in India. Read
full story

Updates related to Latest developments in Economy & Finance world

X/
0’0

/
A X4

/
A X4

Rupee falls to lowest level since December 2018
The Indian rupee on august 22 plunged to an over eight-month low of 71.81.

Sensex Plunges Over 350 Points, Nifty Sinks below 10,650 as markets Hit 6-
Month Low

Unprecedented situation for govt in 70 years': NITI Aayog sounds alarm on
economic slowdown
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https://www.startupindia.gov.in/content/sih/en/ams-application/challenge.html?applicationId=5d4d45f0e4b0d334677ebd62
https://www.businessinsider.in/10-indian-startups-are-taking-part-in-y-combinators-demo-day/articleshow/70753224.cms
https://yourstory.com/2019/08/agritech-startup-technifybiz-farmers-bigbasket-reliance
http://www.newindianexpress.com/cities/hyderabad/2019/aug/22/t-hub-announces-success-of-second-batch-of-startups-2022445.html
https://www.thenewsminute.com/article/cii-india-innovation-summit-2019-k-taka-govt-draft-new-policy-innovation-tech-107608
https://yourstory.com/herstory/2019/08/google-launchpad-accelerator-women-entrepreneur-india
https://www.livemint.com/companies/start-ups/tiger-global-invests-15-million-in-ibibo-founder-s-new-startup-indwealth-1566450672213.html
https://www.livemint.com/companies/start-ups/tiger-global-invests-15-million-in-ibibo-founder-s-new-startup-indwealth-1566450672213.html
https://inc42.com/buzz/fintech-startup-tala-raises-110-mn-to-accelerate-expansion-in-india/
https://inc42.com/buzz/fintech-startup-tala-raises-110-mn-to-accelerate-expansion-in-india/
https://www.moneycontrol.com/news/business/markets/rupee-falls-to-lowest-level-since-december-2018-4364041.html
https://www.ndtv.com/business/sensex-today-stock-market-live-updates-sensex-nifty-fall-in-early-trade-britannia-shares-in-focus-2089164
https://www.ndtv.com/business/sensex-today-stock-market-live-updates-sensex-nifty-fall-in-early-trade-britannia-shares-in-focus-2089164
https://www.news18.com/news/business/unprecedented-situation-for-govt-in-70-years-niti-aayog-on-economic-slowdown-2280655.html
https://www.news18.com/news/business/unprecedented-situation-for-govt-in-70-years-niti-aayog-on-economic-slowdown-2280655.html

*

>

Markets likely to be wobbly, investors await fed chief's speech amid global
growth fears.

CEA’s stimulus remarks spook markets

Capital gains: for FPIs, new SEBI norm is a tax-free ‘gift’

Extraordinary Steps Needed to Deal with Financial Sector Stress: NITI V-C

IMF raises doubts about India's Tax Revenue Estimates, GDP Growth Target.

SAVE WATER || SAVE UNIVERSE
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https://www.livemint.com/market/stock-market-news/markets-likely-to-be-wobbly-investors-wait-for-fed-chief-s-speech-amid-global-growth-fears-1566528180840.html
https://www.livemint.com/market/stock-market-news/markets-likely-to-be-wobbly-investors-wait-for-fed-chief-s-speech-amid-global-growth-fears-1566528180840.html
https://www.deccanherald.com/business/business-news/cea-s-stimulus-remarks-spook-markets-756290.html
https://www.thehindubusinessline.com/markets/stock-markets/sebis-new-norm-is-a-tax-bonanza-for-foreign-funds/article29222810.ece
https://www.business-standard.com/article/economy-policy/extraordinary-steps-needed-to-deal-with-financial-sector-stress-niti-v-c-119082201411_1.html
https://www.business-standard.com/article/economy-policy/imf-raises-doubts-about-india-s-tax-revenue-estimates-gdp-growth-targets-119082201432_1.html
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