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  Direct Tax Updates 
  

Procedure for online submission of 
statement of deduction of tax under section 
200 (3) 

In the notification above, the CBDT provides 
procedure for registration in the e filling portal 
along with manner of preparation and submission 
of documents of the statements. 
 

Tax not require to be deducted on certain 
payments 
As per the notification, no TDS is required to be 
deducted on certain payments being made to 
banks as specified in the notification excluding 
foreign banks or to any payment systems entity as 
specified by RBI. 

 
Fair market value of assets in certain cases 
The above notification notifies Income Tax (19th 
Amendment) Rules, 2016 wherein the CBDT had 
notified the final rules pertaining to the manner in 
which fair market value of certain specified assets 
should be calculated. 
 

  Indirect Tax Updates 
 

Registration as first stage dealer or importer 
under Central Excise Rules, 2002 

As per the above notification the CBEC has 
provided that a person who is registered as a first 
stage dealer shall not be required to register as an 
importer and vice versa. 
 

Amendment to Mega-Exemption List 

The CBEC have notified amendment to Clause ‘c’ 
of entry 6 of mega-exemption list to provide that 
legal services provided by senior advocate to (a) 
any person other than business entity and (b) any 
business entity having turnover upto INR Ten 

Lakhs in preceding financial year shall be 
exempted. 
 

Amendment to Provisions related to Reverse 
Charge Machanism  

In respect of services taxable under reverse 
charge item D(II) has been amended to provide 
that services provided by an individual advocate 
or firm of advocates by way of legal services shall 
be liable to service tax under reverse charge 
except where such services are representational 
services by senior advocates. In addition new item 
DD has been added to provide reverse charge for 
representational services by senior advocated 
under specified circumstances. 
 

Exemption from Krishi Kalyan Cess 

CBEC has notified that the services for which 
invoices have been raised before 31st of May, 
2016 shall be exempted from whole of Krishi 
Kalyan cess provided that the provision of services 
has been completed before the said date. 
 
 

Exemption of services by way of 
transportation of goods by a vessel under 
certain circumstances 

As per the notification, the govt of India has 
extended the service of maintaining foreign 
currency account (EEFC-Exchange Earners Foreign 
Currency account) by any Indian startup with a 
bank outside India having an overseas subsidiary 
for their foreign exchanges earnings form 
exports/sales. Also existing facility of maintaining 
foreign currency account to LIC or GIC of India and 
their subsidies for the purpose of meeting 
incidental expenses has been liberalized. 
 
 
 
 

http://www.incometaxindia.gov.in/communications/notification/notification112016n.pdf
http://www.incometaxindia.gov.in/communications/notification/notification112016n.pdf
http://www.incometaxindia.gov.in/communications/notification/notification112016n.pdf
http://www.incometaxindia.gov.in/communications/notification/notification472016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification472016.pdf
http://www.incometaxindia.gov.in/communications/notification/notification552016.pdf
http://www.cbec.gov.in/resources/htdocs-cbec/excise/cx-act/notifications/notfns-2016/cx-nt2016/cent30-2016.pdf
http://www.cbec.gov.in/resources/htdocs-cbec/excise/cx-act/notifications/notfns-2016/cx-nt2016/cent30-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st32-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st33-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st33-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st35-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st36-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st36-2016.pdf
http://www.cbec.gov.in/resources/htdocs-servicetax/st-notifications/st-notifications-2016/st36-2016.pdf
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Foreign Exchange Regulation Updates 
 

External Commercial Borrowings (ECB) – 
Approval Route Cases  
As per the notification, ECB proposals above a 
certain threshold limit will be placed before the 
Empowered Committee and RBI would take the 
final decision by taking recommendations of the 
Empowered Committee. Rest all rules of ECBs are 
unchanged. 

 
Foreign Exchange Management (Foreign 
Currency Accounts by a person resident in 
India) Regulations, 2015 

As per the notification, the govt of India has 
extended the service of maintaining foreign 
currency account (EEFC-Exchange Earners Foreign 
Currency account) by any Indian startup with a 
bank outside India having an overseas subsidiary 
for their foreign exchanges earnings form 
exports/sales. Also existing facility of maintaining 
foreign currency account to LIC or GIC of India and 
their subsidies for the purpose of meeting 
incidental expenses has been liberalized. 
  

https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10472&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10472&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10457&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10457&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=10457&Mode=0
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  Media  

1. Publication: The Economic Times – June 30, 2016 

Quote in The Economic Times on CBDT's notification of foreign tax credit rules, corporates to 
gain 

The article talks about the tax department notification of 'Foreign Tax Credit' rules allowing companies 
to claim credit for taxes, surcharge and cess paid overseas, with a quote by Mr. Amit Maheshwari, 
Partner, Ashok Maheshwary & Associates LLP. 

read more  

2. Publication: Business Today – June 28, 2016 

Business Today on requirement for PAN by Non-residents no longer needed for lower TDS  

The article talks about The long-pending demand to exempt non-resident Indians from furnishing 
Permanent Account Number (PAN) in India to avail lower withholding tax on payments has finally been 
met by the government, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & 
Associates LLP. 

read more  

3. Publication: The Hindu BusinessLine – June 26, 2016  

Quote in The Hindu BusinessLine on CBDT clears the air on tax collection at source   

The article talks about CBDT’s clarification that the 1 per cent tax collection at source (TCS) — 
introduced in this year’s Budget — will apply only to the cash component and not the entire sale 
consideration, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates LLP. 

read more  

4. Publication: The Financial Express – June 25, 2016 

Quote in The Financial Express on What taxpayers must focus on   

The article talks about The finance ministry direction to I-T officials to intensify the efforts to make the 
Income Declaration Scheme (IDS) successful, with a quote by Mr. Amit Maheshwari, Partner, Ashok 
Maheshwary & Associates LLP. 
read more  

http://economictimes.indiatimes.com/wealth/personal-finance-news/cbdt-notifies-foreign-tax-credit-rules-corporates-to-gain/articleshow/52986969.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://economictimes.indiatimes.com/wealth/personal-finance-news/cbdt-notifies-foreign-tax-credit-rules-corporates-to-gain/articleshow/52986969.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://economictimes.indiatimes.com/wealth/personal-finance-news/cbdt-notifies-foreign-tax-credit-rules-corporates-to-gain/articleshow/52986969.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://www.businesstoday.in/money/tax/non-residents-no-longer-need-pan-for-lower-tds/story/234359.html
http://www.businesstoday.in/money/tax/non-residents-no-longer-need-pan-for-lower-tds/story/234359.html
http://www.thehindubusinessline.com/economy/policy/cbdt-clears-the-air-on-tax-collection-at-source/article8775966.ece
http://www.thehindubusinessline.com/economy/policy/cbdt-clears-the-air-on-tax-collection-at-source/article8775966.ece
http://www.financialexpress.com/economy/fear-of-taxman-heres-what-taxpayers-must-focus-on/296480/
http://www.financialexpress.com/economy/fear-of-taxman-heres-what-taxpayers-must-focus-on/296480/
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5. Publication: The Livemint – June  22, 2016 

Quote in Livemint on Income tax department's plan to broaden national taxpayer base  

The article talks about Income tax department plans to devise region-specific plans to track transactions 
without a valid PAN, also bring to book the 5.9-million odd people who do not file tax return, with a 
quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates LLP. 

read more  

6. Publication: The Business Standard – June  21, 2016 

Quote in The Business Standard on Tax Benefits that can be lost  

The article talks about The tax department that can withdraw exemptions claimed earlier if certain 
conditions aren't met, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates 
LLP. 

read more  

7. Publication: Your Story – June  20, 2016 

Quote in Your Story on Startups get much-awaited tax exemptions from CBDT on investments above fair 
market rate  

The article talks the incentive which can allow startups to issue shares to investors at higher than fair 
value without worrying about tax consequences, with a quote by Mr. Amit Maheshwari, Partner, Ashok 
Maheshwary & Associates LLP. 

read more  

8. Publication: The Economic Times – June  19, 2016 

Quote in The Economic Times on CBDT's notification on tax exemption on investments above fair market 
rate for startups  

The article talks about major incentive in which, startups can now issue shares to investors at higher 
than fair value without worrying about tax consequences, with a quote by Mr. Amit Maheshwari, 
Partner, Ashok Maheshwary & Associates LLP. 

read more  

http://www.livemint.com/Politics/mTvinVh9X92ptSnJAS7VlO/Income-tax-dept-charts-plan-to-broaden-national-taxpayer-bas.html
http://www.livemint.com/Politics/mTvinVh9X92ptSnJAS7VlO/Income-tax-dept-charts-plan-to-broaden-national-taxpayer-bas.html
http://www.business-standard.com/article/pf/do-not-lose-tax-benefits-116062100853_1.html
http://www.business-standard.com/article/pf/do-not-lose-tax-benefits-116062100853_1.html
http://yourstory.com/2016/06/startups-tax-exemptions/
http://yourstory.com/2016/06/startups-tax-exemptions/
http://yourstory.com/2016/06/startups-tax-exemptions/
http://economictimes.indiatimes.com/small-biz/policy-trends/cbdt-notifies-tax-exemption-on-investments-above-fair-market-rate-for-startups/articleshow/52817360.cms
http://economictimes.indiatimes.com/small-biz/policy-trends/cbdt-notifies-tax-exemption-on-investments-above-fair-market-rate-for-startups/articleshow/52817360.cms
http://economictimes.indiatimes.com/small-biz/policy-trends/cbdt-notifies-tax-exemption-on-investments-above-fair-market-rate-for-startups/articleshow/52817360.cms
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9. Publication: The Economic Times – June  18, 2016 

Quote in The Economic Times on Government to make changes in section 56(2) of Income Tax Act in a 
bid to promote startups  

The article talks about removal of the so-called 'angel tax' by the Government for investors providing 
funding to startups under its ambitious plan to boost entrepreneurship and job creation in the country, 
with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates LLP. 

read more  

10. Publication: The Business Standard – June  14, 2016 

Quote in The Business Standard on Opportunity to complete filing pending returns  

The article talks about Opportunity to complete filing pending returns for the previous 6 assessment 
years, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates LLP. 

read more  

11. Publication: The Economic Times – June  09, 2016 

Quote in The Economic Times on 1 per cent tax to be levied on car purchase via cash  

The article talks about 1 per cent tax to be levied on car(costing more than Rs10 lakh) purchase via cash, 
with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & Associates LLP. 

read more  

12. Publication: The Hindu BusinessLine – June  08, 2016 

Quote in The Hindu BusinessLine on Capital gains tax payout to go up on lower indexation benefit  

The article talks about Taxpayers claiming indexation benefits while computing long-term capital gains 
will have to shell out more to the taxman following the decision by the Central Board of Direct Taxes to 
tweak the cost inflation index (CII) for 2016, with a quote by Mr. Amit Maheshwari, Partner, Ashok 
Maheshwary & Associates LLP. 

read more  

 

http://economictimes.indiatimes.com/small-biz/startups/government-to-make-changes-in-section-562-of-income-tax-act-in-a-bid-to-promote-startups/articleshow/52803513.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://economictimes.indiatimes.com/small-biz/startups/government-to-make-changes-in-section-562-of-income-tax-act-in-a-bid-to-promote-startups/articleshow/52803513.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://economictimes.indiatimes.com/small-biz/startups/government-to-make-changes-in-section-562-of-income-tax-act-in-a-bid-to-promote-startups/articleshow/52803513.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
http://www.business-standard.com/article/pf/opportunity-to-complete-filing-pending-returns-116061400928_1.html
http://www.business-standard.com/article/pf/opportunity-to-complete-filing-pending-returns-116061400928_1.html
http://economictimes.indiatimes.com/news/economy/policy/1-per-cent-tax-to-be-levied-on-car-purchase-via-cash/articleshow/52664025.cms
http://economictimes.indiatimes.com/news/economy/policy/1-per-cent-tax-to-be-levied-on-car-purchase-via-cash/articleshow/52664025.cms
http://www.thehindubusinessline.com/economy/policy/capital-gains-tax-payout-to-go-up-on-lower-indexation-benefit/article8706249.ece
http://www.thehindubusinessline.com/economy/policy/capital-gains-tax-payout-to-go-up-on-lower-indexation-benefit/article8706249.ece
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13. Publication: The Economic Times – June  06, 2016 

Quote in The Economic Times on Private equity funds' buyout deals may attract higher tax  

The article talks about PE funds exits that may be classified as business income if underlying control and 
management is also transferred, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & 
Associates LLP. 

read more  

14. Publication: The Economic Times – June  04, 2016 

Quote in The Economic Times on Equalisation levy: Lack of clarity on dispute resolution worries 
companies  

The article talks talks about SEBI's decision to accept recommendations of panel headed by Narayan 
Murthy on Alternative Investment Fund regulations, with a quote by Mr. Amit Maheshwari, Partner, 
Ashok Maheshwary & Associates LLP. 

read more  

15. Publication: The Economic Times – June  02, 2016 

Quote in The Economic Times on Startups with marked down valuations may face tax notice 

The article talks about Startups that are worrying about the Angel tax which can sting them badly in this 
environment of falling valuations, with a quote by Mr. Amit Maheshwari, Partner, Ashok Maheshwary & 
Associates LLP. 

read more  

  

http://economictimes.indiatimes.com/news/economy/policy/private-equity-funds-buyout-deals-may-attract-higher-tax/articleshow/52612632.cms?from=mdr
http://economictimes.indiatimes.com/news/economy/policy/private-equity-funds-buyout-deals-may-attract-higher-tax/articleshow/52612632.cms?from=mdr
http://tech.economictimes.indiatimes.com/news/internet/equalisation-levy-lack-of-clarity-on-dispute-resolution-worries-cos/52582174
http://tech.economictimes.indiatimes.com/news/internet/equalisation-levy-lack-of-clarity-on-dispute-resolution-worries-cos/52582174
http://tech.economictimes.indiatimes.com/news/internet/equalisation-levy-lack-of-clarity-on-dispute-resolution-worries-cos/52582174
http://economictimes.indiatimes.com/small-biz/policy-trends/startups-with-marked-down-valuations-may-face-tax-notice/articleshow/52545093.cms?from=mdr
http://economictimes.indiatimes.com/small-biz/policy-trends/startups-with-marked-down-valuations-may-face-tax-notice/articleshow/52545093.cms?from=mdr
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  About Us 
 

Ashok Maheshwary & Associates LLP 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, New Delhi, Mumbai, Pune, Bangalore and Singapore and a well spun 

net of local and international associates. Over 35 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. Nominated by International Tax review for Asia Tax Award 2016 in “National Transfer Pricing 

Firm” and “Best Newcomer Asia” categories. 

7. 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/
http://www.asialaw.com/document/ASIATAX
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In case you need any further information/clarifications please contact us: 
 
Ashok Maheshwary & Associates LLP 
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 LLP (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. 
 
 
 


