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Laws are changing frequently in India, there are big
Goods & Service Tax developments and announcements on daily basis in
Direct Tax Code Economic & Finance world and many other reforms are on

the way. This newsletter will keep you updated on daily
basis along with documents taken from authentic sources.
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UPDATES RELATED TO

= New Direct Tax Code-Ministry of Finance

= Goods & Service Tax by CBIC

* Income Tax by CBDT

= Announcement by ICAI

= Announcements by ICSI

= Corporate Laws by MCA

= The Insolvency and Bankruptcy Law by IBBI

= Listing/Market by SEBI

= Foreign Trade Policy by DGFT

= Start-ups by Start Up India Department

= Micro, Small & Medium Enterprises
by Ministry of MSME

= Money Market/Banks by RBI

= New acts notified/Bills introduced in
parliament or Executive orders
by President

= Latest developments in Economy &
Finance world.
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Updates related to New Direct Tax Code-Ministry of Finance

¢ INSIGHT: Direct Tax Code—a New Era for the Indian Economy?

A number of far-reaching changes to simplify the Indian income tax system have
reportedly been suggested by a recent task force report. Few professionals look

at the proposals and assess their likely success.

Read this report

Updates related to Goods & Service Tax & other Indirect taxes

by CBIC

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

Khaldoon, In
re.

Sr.No. | Key to find Court/ARA/AAAR Description

the document -
Ruling/ Summary
Judgement

1 [2018] 98 | Authority for | Advance In case of jointly owned
taxmann.com | Advance Rulings, | Ruling property, where rent is
159 Kerala collected together, but
Elambrancheri divided equally and

transferred to respective
co-owner, which is below
threshold limit of Rs. 20
lakhs, small business
exemption under section
22 is eligible to co-owners
separately.

[Section 22 of CGST Act
discussed]
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https://news.bloombergtax.com/daily-tax-report-international/insight-direct-tax-code-a-new-era-for-the-indian-economy

L] Updates related to Income Tax by CBDT

» Notification/Circular/Press release/FAQs

¢ Central Government, hereby constitutes an Inter-Ministerial Co-ordination
Committee (IMCC) under PMLA
A new Section 72A have been inserted in Prevention of Money-Laundering Act,
2002 by Finance (No. 2) Act, 2019 empowering Central Government to constitute
an Inter-Ministerial Co-ordination Committee for inter-departmental and inter-
agency co-ordination for some specific purposes.
[Download the notification]

* News/Latest Developments/Other updates

L)

* Revenue Secretary inaugurates National e-Assessment Centre of IT
Department

Faceless e-Assessment for income tax payers launched.

New Initiative shall impart greater efficiency, transparency and accountability in
the assessment process.

+ In the first phase, the Income Tax Department has selected 58,322 cases
for scrutiny under the faceless e-Assessment Scheme 2019 and the e-
notices have been served before 30th of September 2019 for the cases of
Assessment Year 2018-19.

% The taxpayers have been advised to check their registered e-filing
accounts/ email ids and have been requested to furnish reply within 15
days. The Department hopes that with the ease of compliance for
taxpayers, the cases would be disposed off expeditiously.

Read this press release of Ministry of Finance

L] Updates related to Announcement by ICAI

X/

¢ Two days Summit on "Transparency and Accountability in Government Financial
Management" being organised by CPF&ASLB of ICAI on 11th & 12th October,
2019 at The Leela Ambience Convention Hotel, Surajmal Vihar, Delhi.

More details here
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http://egazette.nic.in/WriteReadData/2019/213042.pdf
https://pib.gov.in/PressReleseDetail.aspx?PRID=1587423
https://resource.cdn.icai.org/56673cpfaslb45929.pdf

L1

The Insolvency and Bankruptcy Law.

» Legal updates- NCLAT | Court

Sr.No. | Key to find the NCLAT/Court Summary
document
1 [2019] 109 taxmann.com | NCLAT Chennai | Where debt and default were in

249 bench existence and corporate debtor
Phoenix ARC (P.) Ltd. failed to pay one time settlement
V. amount as agreed between
New Chennai Township corporate debtor and financial
(P.) Ltd. creditor, CIRP petition was to be
CP/636/IB/CB/2017 admitted.
JULY 5,2019

an Listing/Market by SEBI

¢ SEBI Chairman meets investors and other stakeholders in USA.

SEBI Release

L Updates related to Start-ups by Start Up India Department

% “Khatabook, an app enabling small and medium enterprises (SMEs) to record

and track business transactions digitally, has raised $25 Mn Series A round from
GGV Capital, Partners of DST Global, RTP Ventures, Sequoia India, Ten cent, Y
Combinator & others.”
Read success story here

L] Updates related to Money Market/Banks by RBI

RBI Expanding and Deepening of Digital Payments Ecosystem.
Read here
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https://www.sebi.gov.in/media/press-releases/oct-2019/sebi-chairman-meets-investors-and-other-stakeholders-in-usa_44585.html
https://inc42.com/buzz/khatabook-raises-25-mn-in-series-a-funding-led-by-ggv-capital/
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/NT796D1BBC09382643189194255BE44DC92E.PDF
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Updates related to Latest developments in Economy &
Finance world

State Bank of India expects double-digit uptick in corporate loans.

State Bank of India says it is seeing a healthy demand of corporate loans and has
arobust pipeline. Speaking at the sidelines of an event, Chairman Rajnish Kumar
said: “We have a robust pipeline of corporate loan book and we are planning to
cover this pipeline into disbursals. We expect a double-digit demand from the
corporate sector.”

Read here

PMC Bank crisis: It's time to massively increase depositor insurance

The Punjab & Maharashtra Cooperative Bank (PMC) scam points to the urgent
need to massively increase the depositor insurance cover from the present Rs 1
lakh, says a report. The Deposit Insurance & Credit Guarantee Corporation
(DICGQ) insures each depositor in a bank up to a maximum of Rs 1 lakh for both
principal and interest as on the date of liquidation/cancellation of the affected
bank's licence or from the date of amalgamation/merger.

Read here

SAVE WATER || SAVE UNIVERSE
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https://www.business-standard.com/article/finance/state-bank-of-india-expects-double-digit-uptick-in-corporate-loans-119100800025_1.html
https://www.business-standard.com/article/finance/pmc-bank-crisis-it-s-time-to-massively-increase-depositor-insurance-119100700535_1.html
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