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  Direct Tax Updates 
  

Separate Filing for Income from property by 
Charitable Trust 
 As per the notification the income derived from 
property held under trust wholly for charitable or 
religious purpose shall be reported under form 9A 
before the expiry of time as prescribed under 
section 139(time period for filing return of 
income) and the income which is not applied or 
deemed to have applied for charitable and 
religious purposes in India during previous year 
(as referred in Sub section 2 of section 11) shall be 
reported under form 10 and shall be furnished to 
the assessing officer. The opinion under form 9A 
and statement under form 10 shall be furnished 
electronically under digital signature. 
 

Amendment in Article 27 of Double taxation 
avoidance agreement of Belarus and India 
There has been a change in the agreement, article 
I has been deleted and replaced by article 27 of 
double taxation avoidance agreement. 
 

Addition in E-verification modes  
 In order to verify the income tax return online, 
CBDT has notified two additional modes to e-
verify the ITR form to make the process more easy 
and paperless. The two modes added are (i) 
through bank account details by providing bank 
account number, IFSC, email ID and mobile 
number, and (ii) Through DEMAT details 
registered with CDSL/NSDL by providing demat 
account number, email ID and mobile number. 
The generated EVC will be sent by e-filling portal 
to email ID/ mobile number verified by bank or 
CDSL/NSDL, so the tax payer would not be 
sending the receipt of ITR for physical verification. 
 
 
 

    Indirect Tax Updates 
 

Rules related to carrying Livestock and 
livestock products 
Carrying of livestock and live stock products shall 
be allowed only after referral to quarantine 
authorities in respect of diplomatic cargo and 
baggage, in addition to the present requirements 
of Self certification along with custom duty 
exemption certificate in the form 7A (recently 
uploaded on the website of Ministry of External 
Affairs under the Useful Links/Protocol Division). 
However priority may be given to consignments of 
diplomatic missions. 
 

24x7 custom clearance availability 
As per the notification, CBEC has decided to 
provide 24x7 Custom Clearance for import of 
specified goods (viz. factory stuffed containers 
and goods exported under free shipping bills. 
These goods will be made available at 
Krishnapatnam sea port, Nellore, Andhra Pradesh, 
which would be the 19th sea port in the county 
where 27x7 facility would be in operation. Earlier, 
there were 18 sea ports and 17 Air cargo 
complexes where 24x7 facility was made 
available. 
 

Introduction of E-payment facility for 
processing of Refund 
CBEC has introduced E-payment of refund 
through authorized banks, to provide ease of 
business and avoid unnecessary delay in 
processing of refund. Presently e-payment of 
refund is already in operation in certain Excise 
Zone such as Mumbai-II, Hyderabad, Chandigarh 
and Chennai. The details required for the e-
payment of refund are provided in the annexure 
A, B and C. 
 
 

http://www.incometaxindia.gov.in/communications/notification/notification3_2016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification3_2016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification2_2016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification2_2016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification1_2016_evc.pdf
http://www.cbec.gov.in/htdocs-cbec/customs/cs-circulars/cs-circulars-2016/circ02-2016cs
http://www.cbec.gov.in/htdocs-cbec/customs/cs-circulars/cs-circulars-2016/circ02-2016cs
http://www.cbec.gov.in/resources/htdocs-cbec/customs/cs-circulars/cs-circulars-2016/circ01-2016cs.pdf
http://www.cbec.gov.in/resources/htdocs-cbec/excise/cx-circulars/cx-circulars-2016/circ1013-2016cx.pdf
http://www.cbec.gov.in/resources/htdocs-cbec/excise/cx-circulars/cx-circulars-2016/circ1013-2016cx.pdf
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Foreign Exchange Regulation Updates 
 

Acquisition & transfer of immovable 
property in India 
Immovable property can be acquired by way of 
gift or inheritance or out of foreign currency held 
in resident foreign currency account (RFC). As per 
notification, now immovable property can also be 
acquired jointly with a relative who is a person 

resident outside India, provided there is no 
outflow of funds from India. 

 
Sale of gold coins manufactured by MMTC 
RBI has declared that gold coins manufactured by 
MMTC with Ashok Chakra shall be available for 
sale by designated banks as defined under Gold 
Monetization Scheme, 2015 for the purpose as 
mentioned in the scheme. The restrictions are 
same as given in the scheme. 
  

https://rbi.org.in/Scripts/NotificationUser.aspx?Id=10257&Mode=0
https://rbi.org.in/Scripts/NotificationUser.aspx?Id=10257&Mode=0
https://rbi.org.in/Scripts/NotificationUser.aspx?Id=10238&Mode=0
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  Media  

1. Publication: Mint – January 25, 2016 

Quote in in Mint on Home Loans  

The article talks about home loans: how its a heavy liability but at the same time how it also helps on 
saving on taxes, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates 

read more  

2. Publication: The Economic Times – January 18, 2016 

Quote in in The Economic Times on What industry experts want from Budget 2016 

The article about a collection of Budget ideas for the Finance Mininster and his team, with a quote by 
Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates 

read more  

3. Publication: Business Standard – January 07, 2016 

Quote in The Business Standard on easier filing of Cheque bouncing complaints 

The article talks about The government's notification of the Negotiable Instruments (Amendment) Act, 
which allows the complainant to file a complaint in the city, where he is based or where the cheque has 
been deposited, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates. 

read more  

  

http://www.livemint.com/Money/FwOgE1nWFC4FRY2LTnDPXM/Home-loans-heavy-liability-but-also-big-on-tax-benefits.html
http://www.livemint.com/Money/FwOgE1nWFC4FRY2LTnDPXM/Home-loans-heavy-liability-but-also-big-on-tax-benefits.html
http://economictimes.indiatimes.com/wealth/news/what-industry-experts-want-from-budget-2016/articleshow/50601093.cms
http://economictimes.indiatimes.com/wealth/news/what-industry-experts-want-from-budget-2016/articleshow/50601093.cms
http://www.business-standard.com/article/pf/now-can-file-cheque-bounce-cases-in-your-city-116010600891_1.html
http://www.business-standard.com/article/pf/now-can-file-cheque-bounce-cases-in-your-city-116010600891_1.html
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  About Us 
 

Ashok Maheshwary & Associates is an accounting firm in India with International presence. Our core 

practice areas include: Corporate Finance, Joint Ventures & Restructuring, International Tax, Dispute 

Resolution, Transaction Advisory, Mergers & Acquisitions, Entry Strategy for Foreign Investors and 

Transfer Pricing study & documentation.  

Quick Look 

1. Headquartered in Gurgaon with offices in New Delhi, Mumbai and Singapore and a well spun 

net of local associates. Over 33 years of experience across varied industries. 

2. Specialize in advising clients on complex transaction from a legal, tax and regulatory 

perspective integrated with industry expertise. 

3. Close association with a number of renowned Accounting and Auditing firms (which are part of 

top 100 CPA Firms) in the US to develop, support and facilitate US-India bilateral business 

opportunities– both for Indian businesses entering the US market as well as US businesses 

establishing a business presence in India. 

4. Member of reputed international alliances, Leading Edge Alliance, the second largest global 

association of accounting firms in the world(#9 in worldwide ranking of networks, associations 

and alliances), TPA Global Group, an independent and specialist provider of expert transfer 

pricing, tax valuation and customs services to provide transfer pricing and valuation services to 

their clients globally. 

5. Secondment agreement in place with TMI Associates (the fifth-largest law firm in Japan) to 

make inroads in the Japanese market. 

6. Clients include Fortune 1000, Fortune 500 companies, Listed Multinationals, Listed Companies, 

exciting startups and Large domestic corporate houses. 

Initiatives 
Our partners also contribute stories/articles for the media (electronic/ press like Worldwide Tax 
by Tax Analysts.com of the US, The Economic Times, Business Standard, Live Mint & The Wall 
Street Journal, The Financial Express, Daily News & Analysis, The Hindu Business Line, 
Moneycontrol, Business Today, Press Trust of India, CCH, etc) on the International tax and 
Transfer Pricing matters (including latest developments) providing our views as to their impact 
on business environment in India. 

 

http://www.akmglobal.com/
http://www.leadingedgealliance.com/
http://www.tpa-global.com/
http://www.tmi.gr.jp/english/
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In case you need any further information/clarifications please contact us: 
 
Ashok Maheshwary & Associates 
344, Tower B2, Spaze I-Tech Park, 
Sector -49, Sohna Road,  
Gurgaon-122018, India  
Tel: + 91 124 4637530 
Fax: + 91 124 4148180  
Email: info@akmglobal.com  
Website: www.akmglobal.com 
Blog: akmglobal.wordpress.com 

To track regular updates follow us on Facebook  or Twitter  or LinkedIn  
 
  

http://www.akmglobal.com/
https://akmglobal.wordpress.com/
http://www.facebook.com/pages/AKM-Global/283023791807060
https://twitter.com/AKM_Global
http://www.linkedin.com/groups/AKM-Global-4473454
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  Disclaimer 
 
These materials and the information contained herein are provided by Ashok Maheshwary and 
Associates (firm) and are intended to provide general information on a particular subject or subjects and 
are not an exhaustive treatment of such subject(s). 
 
Accordingly, the information in these materials is not intended to constitute accounting, tax, legal, 
investment, consulting, or other professional advice or services. The information is not intended to be 
relied upon as the sole basis for any decision which may affect you or your business. Before making any 
decision or taking any action that might affect your personal finances or business, you should consult a 
qualified professional adviser. 
 
These materials and the information contained therein are provided as is, firm makes no express or 
implied representations or warranties regarding these materials or the information contained therein. 
Without limiting the foregoing, Firm does not warrant that the materials or information contained 
therein will be error-free or will meet any particular criteria of performance or quality. 
 
Firm expressly disclaims all implied warranties, including, without limitation, warranties of 
merchantability, title, fitness for a particular purpose, no infringement, compatibility, security, and 
accuracy. 
 
Your use of these materials and information contained therein is at your own risk, and you assume full 
responsibility and risk of loss resulting from the use thereof. Firm will not be liable for any special, 
indirect, incidental, consequential, or punitive damages or any other damages whatsoever, whether in 
an action of contract, statute, tort (including, without limitation, negligence), or otherwise, relating to 
the use of these materials or the information contained therein. 
 
 
 


