Income which not form part of total income
· Shubham gupta notes
A. Income not to be included in total income of any assessee.[sec.10]
· Agricultural income
· Sum or profit received from HUF or firm
· Interest on non-resident [external] account
· Allowance and perquisite outside India- only to govt. employee
· Payment under Bhopal gas leak disaster act 1985 – exempt in the hands of recipient
· Compensation received on account of disaster- rec. from CG or SG
· Non monetary perquisite paid by employee-exempt in the hands of employee
· Amount received under LIC except amount rec. under 80DD and keyman insurance policy.
· Any payment from RPF or approved superannuation fund.
· Interest premium or bonus on specified investment- interest on post office saving or on certificate issued by CG
· Interest on gold deposit, bond issued by local authority and on deposit with offshore banking unit.
· Any income of local authority except income from supply of commodity or service(other than water and electricity)
· Income from approved research association, specified new agency[if CG notified], income from professional association except income from house property, interest or dividend.
B. Income of industrial undertaken in free trade zone [sec10A]
C. Income of newly established units in special economic zone [sec10AA]
D. Income of 100% export oriented undertaking[sec10B]
E. Income from property held for charitable or religious purpose[sec11-13]
F. Income of political party [sec13A]
G. Income of electoral trust [sec13B]
