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Direct Tax Updates

Return of Net Wealth to be filed in Form BB
instead of Form BA

The Central Board of Direct Taxes amends rule 3
of  Wealth-tax Rules, 1957. Starting  from
assessment year 2014-15, the return of net
wealth to be filed in Form BB in case of
individuals, hindu undivided families and
companies

Cost Inflation Index for financial year 2014-
15is 1024

The Central Government specifies Cost Inflation
Index for Financial Year 2014-15 as 1024.

Sivasuriyaperuman Temple of Tamil Nadu
notified for purpose of Section 80G
TheCentralGovernment notifies“Sivasuriyaperuma
nTemple, Suriyanarkoil, ThriuvaidaimarudurTaluk,
Thanjavur District, and Tamil Nadu”, to be a place
of public worship of renown throughout the State
of Tamil Nadu, for the purposes of claiming
deduction under section 80G, for any donation
made to the temple by the assessee.

Indirect Tax Updates: Custom

Security amount increased from Rs 75,000 to
Rs 5,00,000 for getting the license of
Customs Broker

The Commissioner of Customs shall now require,
the applicant to furnish a security of Rs. 5 lakhs
for carrying out the business as Customs Broker.
The amount of security has been enhanced from
Rs. 75,000 to Rs. 5,00,000. The enhanced security
amount would not apply to holders of valid
licenses who seek a renewalof licenses of
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Customs Brokers and the same shall apply to fresh
licenses only.

Foreign Exchange Regulation Updates

ECR limit reduced to 32%

It has been decided to reduce the eligible limit of
export credit refinance (ECR) facility for schedule
banks (excluding RRBs) from the level of 50 per
cent of the outstanding rupee export credit to 32
per cent with immediate effect.

Export and Import of Indian currency and
currency notes

Any person, not being a citizen of Pakistan or
Bangladesh - may take outside India (other than
to Nepal and Bhutan) Indian Currency Notes upto
Rs.25,000/- per person

Also, any person resident in India who had gone
out of India on a temporary visit, at the time of his
return may bring in India (other than from Nepal
and Bhutan) Indian currency notes up to Rs.
25,000 per person.

Moreover, any person resident outside India, not
being a citizen of Pakistan or Bangladesh, and
visiting India may bring Indian currency notes up
Rs. 25000 per person.

Online Trading Facility to Demat Account
Holders — UCBs
With prior approval of the RBI and fulfillment

of prescribed criteria, Scheduled Primary (Urban)
Co-operative Banks are allowed to provide online
trading facility to their demat account holders by
entering into a tie-up with a broking entity.

Inter-Governmental Agreement with United
States of America under Foreign Accounts
Tax Compliance Act (FATCA)
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https://akmglobal.files.wordpress.com/2014/07/online-trading-facility-to-demat-account-holders-ucbs1.pdf
http://akmglobal.wordpress.com/2014/07/15/inter-governmental-agreement-with-united-states-of-america-under-foreign-accounts-tax-compliance-act-fatca/
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http://akmglobal.wordpress.com/2014/07/15/inter-governmental-agreement-with-united-states-of-america-under-foreign-accounts-tax-compliance-act-fatca/
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India and US have reached an agreement on the
terms of an Inter-Governmental Agreement (IGA)
to implement and India is now treated as having
an IGA in effect from 11% April, 2014. However,
IGA would be signed only after the approval of
Cabinet.

Indian Financial Institutions would have time upto
31" December 2014 to register with US
authorities and obtain a Global Intermediary
Identification Number (GIIN). Financial institutions
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having overseas branches in Model 1 jurisdictions
should register only after the formal IGA is signed.

Unique Customer ldentification Code (UCIC)
for banks customers in India

Banks are advised to expedite the procedure and
complete the work of allotting UCIC to all the
existing individual customers, within the
stipulated timeframe upto 31* December, 2014.

For ease of reference we have hyperlinked the headings with the relevant Circulars/Notifications



https://akmglobal.files.wordpress.com/2014/07/unique-customer-identification-code-for-banks-customers-in-india.pdf
https://akmglobal.files.wordpress.com/2014/07/unique-customer-identification-code-for-banks-customers-in-india.pdf
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About Us

Ashok Maheshwary & Associates is an international accounting firm with offices in Gurgaon, New Delhi
and Mumbai. We specialize in advising our clients on complex transaction from a legal, tax and
regulatory perspective integrated with industry expertise. We are a full service accounting firm with the
ability to assist our client’s right from devising strategies to enter in the Indian market to managing their
compliances and supporting them in complex tax litigation.

Our Financial Advisory firm, Financial Pundits LLP has inter-alia, been into large and complex Debt
Syndication, Trade Finance, Private Equity Advisory, Merger & Acquisitions, Financial Restructuring
Deals. We also assist our clients in making a road map for potential fund raising via IPO and Private
Placements.

Core practice areas include International Tax, International Tax Litigation, Dispute Resolution,
Transaction Advisory, Auditing and Assurance, Entry Strategy for Foreign Investors, Transfer Pricing
Documentation, Debt Syndication, Private Equity, Mergers & Acquisitions and Joint Ventures &
Restructuring.

Our key clients include Multinationals, Listed Companies and large domestic corporate houses.

To further enhance our global servicing capabilities, we have become an independent member of
Leading Edge Alliance, the second largest global association of accounting firms in the world (#11 in
worldwide ranking of networks, associations and alliances). LEA Global firms operate from more than
450 offices in 100 countries, giving clients of LEA Global firms access to the knowledge, skills and
experience of more than 1,600 partners and 23,518 staff members. LEA Global firms’ combined annual
revenue totals more than USD 2.6 billion.

Recently, TPA Global Group has made our firm, Ashok Maheshwary & Associates, an alliance partner.
TPA Global is an independent and specialist provider of expert transfer pricing, tax valuation and
customs services, headquartered in Amsterdam. TPA Global through its own offices has coverage in over
50 countries around the world. TPA Global has also been recognized as one of the leading transfer
pricing firms in Asia and Europe in the prestigious International Tax Review survey. TPA Global’s expert
services in the Transfer Pricing domain will help us in providing high quality transfer pricing and
valuation advice to our clients all across the globe.

We believe in constant knowledge expansion and have developed comprehensive Knowledge
Management and Continuing Education programs which are conducted both in-house and outside.
These programs cover key events, global and national trends as they unfold and examine case studies’,
debate and analyze emerging legal, regulatory and tax issues.

Several of our partners contribute stories/articles for the media (electronic/ press) on the tax, regulatory
matters and Corporate Finance (including latest developments) providing our views as to their impact on
business environment in India.

In case you need any further information/clarifications please contact us:

.
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http://www.financialpundits.com/
http://www.leadingedgealliance.com/
http://www.tpa-global.com/

Ashok Maheshwary & Associates Indian Legal Updates
CHARTERED ACCOUNTANTS \]une,2014

Ashok Maheshwary & Associates
915, Galleria Office Complex,

DLF Phase - IV, Gurgaon,

Haryana -122009, India.

Tel: + 91 124 4148033, 4234327-30
Fax: +91 124 4148180

Email: info@akmglobal.com
Website: www.akmglobal.com
Blog: akmglobal.wordpress.com
Branches at Delhi and Mumbai

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