	TAX RECKONER 

FY 08-09

TAX CALENDAR/PERIODIC OBLIGATIONS

APRIL:-
· To file half yearly service tax return by 25th of April.

MAY:-
· To deposit the TDS of payment other than(Salary, Winnings  from lottery/ crossword puzzle/horse races, National saving scheme, Equity Linked Savings scheme) credited or paid on 31st  March of preceding financial year by 31st  of May.

JUNE:-
· To deposit First Installment of Advance Tax in case of corporate assessee by 15th  June.
· To deposit First Installment of Advance Fringe benefit Tax in case of corporate assessee by 15th June.
· To file quarterly return of TDS on salary in Form 24 Q & TDS on other sums to resident ( interest, contract, commission, rent and professional fees) in Form‑26 Q by 15th June for the Quarter January to March .If return is submitted in computer media, it should be accompained by Form 27 A.

JULY:-
· To file Income Tax Return by non‑corporate assessee, who is not required to get accounts audited by 31st July.
· To file Fringe Benefits Tax Return by person other than company who is not required to get accounts audited by 31st July.

· To file quarterly return of TDS on salary in Form 24 Q & TDS on other sums to resident ( interest, contract, commission, rent and professional fees) in Form‑26 Q by  15th July for the Quarter April to June .If return is submitted in computer media, it should be accompained by Form 27 A

· To deposit the service tax for the Quarter April to June by 5th July.

SEPTEMBER:-
· To deposit Second Installment of Advance Tax in case of corporate assessee and First installment of Advance Tax in case of non‑corporate assessee by 15th September.

· To deposit Second Installment of Advance Fringe benefit Tax in case of corporate assessee and First installment of Advance Fringe benefit Tax in case of non‑corporate assessee by 15th September.
· To file Income‑tax return by assessee, who is required to get accounts audited under any Act by 30th September.
· To file Fringe Benefits Return by  assessee, who is required to get accounts audited under any Act by 30th  September . 

 OCTOBER:-
· To file half Yearly service tax retun by 25th October.
· To file return of TDS on salary in Form 24 Q & TDS on other sums to resident (interest, contract, commission, rent and professional fees) in Form‑26 Q by 15th October for the Quarter July to September .If return is submitted in computer media, it should be accompanied by Form 27 A quarterly.
· To deposit service tax for the Quarter July to September by 5th of October.

DECEMBER:-
· To deposit Third installment of Advance Tax for the Corporate assessee and Second Installment of Advance Tax by non‑corporate assessee by 15th December.
· To deposit Third installment of Advance Fringe benefit Tax for the Corporate assessee and Second Installment of Advance Fringe benefit Tax by non‑corporate assessee by 15th December.

JANUARY:-
· To file quarterly return of TDS on salary in Form 24 Q & TDS on other sums to resident ( interest, contract, commission, rent and professional fees) in Form‑26 Q by  15th January for the Quarter October to December .If return is submitted in computer media, it should be accompained by Form 27 A.

 MARCH:-
· To deposit Last installment of  Advance tax by all assessees by 15th  March.
· To file Return of Income for assessment year 2008‑09 if not filed earlier by  31st March 2007.
· To deposit service tax for the Period January to March by 31st March.
· To deposit Advance Fringe Benefit tax by all assessees for the Last Quater by 15th March.

Notes :​
1.    TDS is to be deposited within one week from the last day of the month in which deduction is made.

2.     If TDS on payment other than (Salary, Winnings  from lottery/ crossword puzzle/horse races, National saving scheme, Equity Linked Savings scheme) is deducted on 31st  March, it may be deposited by 31st  May.

TAX RATES
ASSESSMFNT YEAR‑ 2009‑010
Resident Women
Total Income                                                  Rate of Income Tax
Upto Rs.1,80,000/‑                                                      NIL

Rs.1,80,000‑ 3,00,000                                     10% of the amount by which
                                                                        total income exceeds Rs.180000/-​

Rs. 300000‑500000                                         Rs. 12000+20% of' the amount
                                                                        By which total income exceeds
                                                                        Rs.3,00,000.

Rs 5,00,000 & above                                      Rs. 52000 + 30% of the amount 
                                                                        By which total income exceeds 
                                                                        Rs. 5,00,000    

Resident Senior Citizen
Total Income                                                  Rate of Income Tax
Upto Rs.2,25,000/‑                                                         NIL

Rs.2,25,000‑ 3,00,000                                     10% of the amount bv which
                                                                        total income exceeds Rs.2,25,000/​

Rs. 3,00,000‑5,00,000                                     Rs. 7500+20% of' the amount
                                                                        By which total income exceeds
                                                                        Rs.3,00,000.

Rs. 5,00,000 & above                                     Rs. 47500 + 30% of the amount 
                                                                        By which total income exceeds
                                                                        Rs. 5,00,000    

 

Individual /HUF/AOP/BOI/Artificial Juridical Person
Total Income                                                  Rate of Income Tax
Upto Rs.1,50,000/‑                                         NIL

Rs.1,50,000‑ 3,00,000                                     10% of the amount bv which
                                                                        total income exceeds Rs.1,50,000/​

Rs. 3,00,000‑5,00,000                                     Rs. 15000+20% of' the amount
                                                                        By which total income exceeds
                                                                        Rs.3,00,000.
​
Rs. 5,00,000 & above                                     Rs. 55000 + 30% of the amount 
                                                                        By which total income exceeds 
                                                                        Rs. 5,00,000    

Firms
on the whole income                                       30%

 

Companies
Domestic Company                                        30%
Foreign Company                                           40% 

(In case of Corporate assessee, at least minimum alternate tax is payable @ 11.33% u/s 115JB of book profit prepared in accordance with the provisions of Parts II and III of Schedule VI of the Companies Act, 1956.)

Surcharge
Surcharge is applicable @ 10% on Income Tax.

Note:   In case of Non domestic Company rate of surcharge is 2.5%. 
1) In case of firms & domestcic companies surcharge @10% of Income Tax is applicable 
if net income exceeds Rs 1 crore.
                                                      

2) In case of Individual & HUF no surcharge is payable if total income does not exceeds 
       Rs.10,00,000.

                                           
                                                 EDUCATION CESS
It is 2% of income Tax & Surcharge, if applicable.

                                                                                                                                                            
                                SECONDARY AND HIGHER EDUCATION CESS
It is 1% of income Tax & Surcharge, if applicable.                                                                         
                                                                                                                                                         

SPECIAL TAX RATES
Lottery, Card games etc.                                30% + (Surcharge)+3%  cess
Long term Capital gain                                   20% + (Surcharge)+3% cess.

Note : Long term capital gain on transfer of equity shares or units of equity oriented Mutual Fund are not chargeable to tax. However such transactions should be chargeable to securities transaction tax & is entered into on a recognized stock exchange in India.
 
Note : Short term Capital gain on transfer of equity shares or units in equity oriented mutual Fund will be taxable at a rate of 15%(Plus Surcharge & cess). However such transactions should be chargeable to securities transaction tax & is entered into on a recognized stock exchange in India. 
 
RATE OF DEDUCTION OF TAX AT SOURCE (FOR A.Y. 2009-10)
 Sec. 
--------

192

 

194A


194 B

194C

 

194H


194 I


194 J

Nature of                                Exemption                               
Payment                                 Limit (Rs.)                              Rate
----------------                         -------------------                     --------------------------------
Salary                                      1,80,000 or                              At the income tax 
                                                 150000                                   rates applicable to
                                                                                                individual

Interest other than                   5,000                                       20.60%* for  corporate  
interest on securities                                                                assessees & 10.3%* for 
                                                                                                non-corporate assessees
                                                
Lotteries or Puzzles                 5,000                                       30.90%*

Contract                                  20,000                                     2.06%*
Advertisement/
sub contractor                         20,000                                     1.03%*

Commission                            2,500                                       5.15%*(Up to 31.5.07)
                                                                                                 10.3%*(From 1st June07)

Rent                                        1,20,000                                  15.45%* for  individual 
                                                                                                or HUF, 20.60% for others.
                                                                                                
However from 1.6.07 onwards in case of rent of Plant, Machinery or equipment rate of TDS will be 10.3%*
                                                                                              
                                              
Professional fees                     20,000                                     5.15%*(Upto 31.5.07)
                                                                                                 10.3% (From 1st June 07)

· Note: In case of Individual & HUF tax rate  to be increased by surchagre of 10% if amount paid or likely to be paid  exceeds 1000000/-.

· Note: In case of firm/domestic company tax rate to be increased by surcharge of 10% if amount paid or likely to be paid  exceeds 1crore. 

· Note: TDS deducted amount shall be rounded off to the nearest multilpe of ten rupees.

· Note:If TDS is not deposited with in due time,then it should be dposited with interest @ 1% p.a from the date on which such tax was deductible to the date on which the tax is actually paid.

 
Advance Tax Instalments
A.Y. 2009-10
Due Date                                In the case of a                       In the case of a non-
                                                corporate assessee                 corporate assessee
June 15                                    Upto 15 per cent of                           ---- 
                                                Advance Tax

September 15                          Upto 45 percent of                  Upto 30 percent  of 
                                                Advance Tax                           Advance Tax

December  15                          Upto 75 percent of                  Upto 60  percent of 
                                                Advance Tax                           Advance Tax

March 15                                 Upto 100 percent of                Upto 100 percent of
                                                Advance Tax                           Advance Tax

 
INTEREST FOR DEFAULT
Interest u/s 234 B
If Advance Tax paid during the year is less than 90% of the total tax liability; then an interest @ 1.% per month or part of the month is payable from 1st April to the date of payment of balance tax.

Interest u/s 234 C
If Advance Tax installment paid is less than the required amount; then an interest @ 1.% per month or part of the month is payable for the period of default.

 

INCOME TAX ACT 1961
Sources of Income
1.         Salary
· Any benefit received by employee from the employer in the form of monetary or non‑monetary benefit shall be taxable under the head "Income from salary".          

                       
2.         Income from House Property
i)      Under the Income Tax Act, income of house property is taxed under the head "Income from House property".

ii)      30% of the Net Annual value is deductible as statutory deduction (repair expenses) irrespective of actual expense incurred.

· Interest payable on the borrowed funds for the purchase, construction, repair, renewal or reconstruction of house (interest paid for prior period of construction/acquisition is allowable in 5 years in equal installments).
· In case of self‑occupied property having annual value Nil, interest is allowed upto Rs. 1,50,000 if loan is taken before 1st April 1999 for acquiring or constructing a property (i.e. in any other case interest is allowed upto Rs 30000)
· Rebate under section 80C is allowed for repayment of housing loan taken from approval institutions .

 

3.         Income from business or profession.

i)       Profit and gain and other income of business or profession carried on by the assessee is taxable under the head business income.

ii)      All expenses incurred wholly & exclusively for the purpose of business or profession are deductible.

iii)     In case of firm, Interest paid to partners is allowable @ 12% from A. Y. 2003‑04 

iv)     Salary to partners is allowable as per provisions of section 40 (b) (v).

 
4.         Income from Capital Gain
i)          Any profit or gain arising from the sale or transfer of capital asset is taxable under the head Capital Gain.

ii)         An asset can be Short Term or Long Term Capital Asset for the purpose of calculating capital gain.

iii)        An asset shall be short‑term capital asset if it is held for a period less than:
            a) Shares, Securities(Listed) & Units                                      12 months
            b) Any other assets.                                                                36 months

 

5.         Income from other sources.
 A source of Income, which does not fall under any of the above‑said heads, is chargeable under the heads like Interest, Lottery Prizes etc.

IMPORTANT DEDUCTION FOR
A.Y. 2009‑10
 

· U/s 80D in respect of Medical Insurance Premia.
Deduction up to Rs. 15,000/‑ is available to individual or HUF for Insurance Premium paid for health of taxpayer, spouse, dependent parents/children to GIC of India. However, in the case of Senior Citizen, deduction is available upto Rs.20,000/. The aforesaid premium should be paid by cheque. However, from the assessment Year 2008-09 the aforesaid premium can be paid by any mode other than cash.

From AY 09-10,an additional deduction of upto Rs15000/- will be allowed to an individual assessee on payment of premium for the health of his parents whether dependent or not.
· U/s 80DD in respect of maintenance or medical treatment of handicapped dependent.
Deduction of Rs.50000/‑ is available to a resident individual or HUF irrespective of the amount incurred on medical treatment or amount deposited under any specified scheme for maintenance of handicapped dependent. However in case of dependent suffering from any disability over 80% exemption is available of Rs. 75000/-

 

· U/s 80DDB in respect of medical treatment of specified ailments.
Deduction upto Rs. 40,000/‑ is available to a resident individual or HUF for expenses incurred for the treatment of specified disease or ailment i.e the amount of deduction is Rs 40000/- or the amount actually paid, whichever is lower. However, in case of treatment of senior citizen exemption is available up to Rs. 60,000/-.

 

· U/s 80G in respect of Donation to Charitable Institution. 
Deduction is available (upto 100% or 50%), as case may be, of the amount of donation paid to certain Institution or trust etc, to all assessee's.

 

U/s 80C in respect of  Life Insurance Premia, deferred annuity, contributions to provident fund, subscription to certain equity shares or debentures etc. 
Deduction  100% of  “qualifying investment” or Rs.1,00,000/ is available to a individual or HUF and the maximum amount deductible under sec. 80C,80CCC and 80CCD cannot exceed Rs. 1,00,000.

It is important to note that there is no maximum ceiling of investment in PPF under the Income tax act.However,under the Public Provident Fund scheme,the maximum contribution is Rs 70000.00.

                                                 
COST INFLATION INDEX
(for the purpose of calculating Capital Gain)
S. NO.
F.Y.
CII
S.NO.
F.Y.
CII
1

1981-82

100

15

1995-96

281

2

1982-83

109

16

1996-97

305

3

1983-84

116

17

1997-98

331

4

1984-85

125

18

1998-99

351

5

1985-86

133

19

1999-00

389

6

1986-87

140

20

2000-01

406

7

1987-88

150

21

2001-02

426

8

1998-89

161

22

2002-03

        447

9

1989-90

172

23

2003-04

463

10

1990-91

182

24

2004-05

480

11

1991-92

199

25

2005-06

        497

12

1992-93

223

26

2006-07

        519

13

1993-94

244

 

2007-08

         551

14

1994-95

259

 

 

 

· Assets acquired before 3 1.3.1981, the assessee has option to take cost or market price as on 31.3.1981as cost of acquisition of the asset. 

RATES OF STANDARD GOLD & SILVER
Valuation date
Gold
10gm.
Silver 1 Kg.
Valuation date
Gold
10 gm.
Silver 1 Kg.
01.04.81

1700

2720

31.03.92

4334

8040

31.03.82

1645

2680

31.03.93

4140

5489

31.03.83

1800

3105

31.03.94

4598

7124

31.03.84

1975

3570

31.03.95

4680

6335

31.03.85

2130

3955

31.03.96

5160

7346

31.03.86

2140

4015

31.03.97

4725

7345

31.03.87

2570

4794

31.03.98

4045

8560

31.03.88

3130

6066

31.03.99

4235

7615

31.03.89

3140

6755

31.03.00

4380

7900

31.03.90

3200

6463

31.03.01

4190

7215

31.03.91

3466

6646

31.03.02

5010

7875

 

 

 

31.03.03

5310

7695

 

 

 

31.03.04

6065

11770

 

 

 

31.03.05

6180

10675

 

 

 

31.03.06

8490

17405

 

 

 

31.03.07

9395

19520

 

 

 

31.03.08

12125

23625

 

TAX SAVING SCHEMES AT A GLANCE
Name of  scheme
Limits of investments
Exemption under the I.T.Act.
6-year NSC VIII issue

· No limit on deposits;

· Certificates are in denominations of Rs.100/-, 500/-, 1,000/-,5,000/- & 10,000/-.

Investment and accrued interest qualify for deduction u/s 80C 

 

15 Year PPF

Minimum Rs.500/- and maximurn Rs.70.000/- in every financial year.

Interest exempt u/s 10(11), investment qualify for deduction u/s 80C

P.O. Saving Bank A/c

Minimum: Rs.20 and Maximum : Rs. 1,00,000 for an individual & Rs.2,00,000 for two or more adults jointly in one or more accounts. No limit on group/ institutional or official capacity accounts

Interest totally exempt under section 10(15)(i)

 

 

Deposit Scheme for Retiring Govt Employees 1989 & 1991

Any amount not exceeding  the retirement benefits received by a Government employee or an employee of a public sector company can be deposited (minimum amount Rs 1,000) in multiples of Rs 1,000

Interest totally exempt under section 10(15)

 

5 Year Senior Citizen Savings Scheme,2004
(Post office)

 

 

 

Maximum Deposit Rs 15 Lac

 

Interest chargeable to tax.Investment qualifies for deduction u/sec 80C from AY 08-09.

 

COMPANIES ACT-1956 
(Statutory requirement to be fulfilled)
S. No.
Nature of Document
Form No.
Due date for Filing
1

Return of allotment of shares.

2

Within 30 days of allotment

2

Increase in Authorised Share Capital

5

Within 30 days of the Resolution of Extra-Ordinary General Meeting or Annual General Meeting

3

Particulars for creation or modification of charges(other than those related to debentures).

8

Within 30 days of creation / modification of charge.

4

Satisfaction of charge

17

Within 30 days of satisfaction of charge

5

Notice of situation / change of Regd. Office

18

Within 30 days of incorporation / change of situation

6

Statutory Report in case of Limited company

22

Immediately after it is sent to Members i.e. (21 days before the Meeting).

7

Registration of Resolution agreement u/s 192

23

Within 30 days of the Resolution.

8

Return of appointment of Managing Director/ Whole-time Director/ Manager of Limited company. 

25C

Within 90 days from the date of appointment of a person as a Managing / Whole time Director / Manager.

9

Particular of appointment / change of change Director u/s 303 (2)

32

Within 30 days of appointment change

10

Annual Return

20B

Within 60 days of holding Annual General Meeting

11

Balance Sheet

23AC

Within 30 days of holding Annual  General Meeting

 
Note : Annual General Meeting of company should be held With in six month of the closing of the Financial Year
 
Document filing fees (except for Form No.5)
 
Nominal Share Capital
Fees per document
1. Less than Rs. 1,00,000

Rs 100

2, Rs 1,00,000 to less than 

Rs 200

3. Rs.5,00,000 to less than 

Rs. 300

4. Rs. 25,00,000 or more

Rs. 500

FEES FOR REGISTRATION OF A NEW CO.
 

            Authorise Capital                                          Fees (in Rs.)
i) Less than Rs. 1,00,000                                            4,000
ii) Rs. 1,00,00 1 ‑ Rs. 5,00,000                                   4,000+ 300 for every10,000
iii) Rs.5,00,001 ‑ Rs.50,00,000                                   16,000+200 for every,            10,000
iv) Rs.50,00,001‑Rs.1 Crore                                       1,06,000+ 100 for every 10,000
v) Exceeding Rs. 1 Crore                                            1,56,000+ 50 for every Rs. 
                                                                                    10,000 subject to maximum of        
                                                                                    Rs. 2 Crore

ENHANCEMENT OF AUTHORISED CAPITAL OF AN EXISTING CO.
 

i)          In case of increase of Share Capital of an existing company the difference between the fee payable at current rates on existing Capital and the proposed increased including existing will be payable as fee.

Example:
Existing Cap. Rs. 10 Lacs                               Rs.    26,000

Proposed Cap Rs. 70 Lacs                              Rs. 1,26,000
(including existing capital of
Rs. 10 lacs)

Additional fee Payable                                   Rs. 1,00,000

 
New Stamp Duty Rates ( w. e. f. 30th July, 2001)
Applicable in Delhi only
Documents
Amount
Adoption Deed

Fifty Rupees

Affidavit / Declaration

Ten Rupees

Agreement

Fifty Rupees

Award

One Rupee per l,000

Relinquish Deed

One Hundred Rupees

Lease Deed

2% five years
8% upto ten years
16% upto  twenty years
24% upto thirty years

Cancellation

One Hundred Rupees

Sale Deed, Gift Deed, Ex-change Deed, Mortage Deed

8% + 5%

Copy

Ten Rupees

Indemnity Bond. Surety Bond,
Guarantee Bond

One Hundred Rupees

Bond /B / G

2%

Mortgage Deed

2%

Partition Deed

2% of value of properties

Partnership Deed

1% of  Partners capital

Dissolution Deed

Two Hundred Rupees

General Power of Attorney

Fifty Rupees

Special Power of Attorney

Twenty Rupees 

Re-conveyance Deed

One Hundred Rupees

Settlement Deed

2%

Chit Agreement

Five Rupees

 
THE EMPLOYEES PROVIDENT FUND AND MISCELLANEOUS PROVISIONS ACT‑1952
Applicability of the Act
It extends to the whole of India except the state of Jammu & Kashmir and is applicable to:

(a) every factory engaged in any industry specified in Schedule 1 in which 20 or more persons are employed,

(b)every other establishment employing 20 or more persons or class of such establishment which the central overnment may notify,

(c) any other establishment so notified by the central government even if employing less than 20 persons.

Eligibility of Employee
An employee is eligible for Membership of the Fund if his salary (basic + D. A.) does not exceed Rs.7,500 per month.

Rate of Contribution
Rate of contribution is 12% of Employees Basic pay,dearness allowance with an equal amount of contribution by an employer.

Main Obligation of the Employers
            Nature                                    Form No.                    Time Limit
1 .        Monthly consolidated             12A                             With in 15days
            Statements for deduction                                           fom the end of
            from wages                                                                 the Month

2.         Return of Employees
            qualifying for Membership     5                                  ‑do​-

3.         Return of Members leaving
            Service                                    10                                ‑do‑

 
PAYMENT OF GRATUITY ACT, 1972
Applicability of the Act
It applies to:

(a) every factory (as defined in Factories Act),mine,oilfield,plantation,port & railway.

(b) every shop or establishment to which shops & establishment act of a state applies in which 10 or more persons are employed at any time during the year end.

(c) any establishment employing 10 or more persons as may be notified by the central government.

 
Eligibility of Employee
Gratuity is payable to an employee, if he has rendered continous service for not less than        5 years However, when an employee terminates his employment due to death/disablement, the completion of continuos service of 5 years is not necessary.

Amount of Gratuity
i)          In case of seasonal establishment gratuity shall he payable @ 7 days wages for each season.
ii)         In case of other establishment gratuity shall be payable @ 15 days wages for each year of' service or part there of in excess of 6 months.
iii)        The maximum amount of gratuity payable shall not exceed Rs.3,50,000/-

Payment of Gratuity
Gratuity shall be payable to an employee:

i)                      On his superannuating.
ii)                     On his retirement or resignation.
iii)                    On his death or disablement due to accident or disease.

 

PAYMENT OF BONUS ACT‑1965

Applicability of the Act
It extends to the whole of India & apply to:
(a)every factory,
(b)every other establishment in which 20 or more person’s are employed on any day during the accounting year.

Eligibility of Employee
An employee shall be entitled to Bonus if he has worked for not less than 30 working days in the year and his salary does not exceed Rs.3,500/‑ per month.

Determination & payment of Bonus
a)         Minimum Bonus                                 8.33% of the salary
b)         Maximum Bonus                                 20% of the salary

Proportionate reduction in Bonus
Where an employee has  not worked for all the working days in an accounting year, the amount payable as bonus shall be reduced proportionately

Disqualification of the employee
An employee shall be disqualified to receive bonus if he is dismissed from the service for 

· Fraud.

· Riotous or violent behaviour. 

· Theft or misappropriation of cash or goods.



	


