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TOP NEWS

e The goods and services tax (GST)
council on 16th August,23 gave
partial relief to online gaming
companies clarifying that 28 per
cent GST will be applicable on
the actual cash or equivalent
deposits made by players and
not on the winning amounts
being redeployed by them or on
repetitive bets.

Parliamentary panel
recommends relaxation in
criteria for recognised startups
to avail tax benefits

WELCOME TO OUR NETWORK

e Our vision is to be the most highly respected and
trusted professional accounting and audit firm in
India, where each client comes with a firm belief
that their interests will be taken care of by a team
who treats his problems as their own and find
solutions which best suits their interest.

OUR MISSION

e Our mission is of partnering with our clients
and not being a distant service provider. Since P,
businesses are inherently different, we tailor 4
our services to meet client’s specific needs and
banish the ‘one-size-fits-all’ standardization in
order to foster growth and build next-
generation Professional organisation.
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SECRETS FOR BETTER TEAMWORK

We are social animals. We need acceptance and help from people
close to us, both in our family and workplace. In fact, numerous
studies regarding professional environment prove that teamwork
provides better results than individual employees performing their
duties by themselves.

Goal oriented- The team should understand the goals of an organization and
have to be committed to attain and achieve them.

Creative Minds- The team members can put in their creativity, innovations and
new viewpoints to complete or achieve a task at an organization.

Two Way Communication- Communication is the most crucial and essential
part for achieving good teamwork as in this process ideas/views can be
exchanged which leads to successful outcomes

Transparency-Transparency means making all information, numbers, plans,
and challenges readily accessible to everyone on your team. By this the team
can harness full intelligence and complete the task.

Regular Learning- The team members should have an openness in learning as
by this they can be updated with various new
technologies/functions/applications etc.




A
MARCKS

CBDT Guidelines - Tax exemption on life
insurance policy

—
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The Central Board of Direct Taxes (CBDT) via a circular issued on August 16 notified hew
guidelines under clause (10D) of section 10 of the Income-Tax Act, 1961.

It said that clause (100) of section 10 of the IT Act provides for income-tax exemption on any
sum received under a life insurance policy, including the sum allocated by way of bonus on
such policy subject to certain exclusions.

This has been amended per The Finance Act, 2023, inter-alia, by substituting the existing sixth
proviso with the new sixth, seventh, and eighth provisos to, inter-alia, provide that:

(i) with effect from the assessment year 2024-25, the sum received under a life insurance policy,
other than a unit-linked insurance policy, issued on or after the first day of April 2023, shall not
be exempt under the said clause if the amount of premium payable for any of the previous
years during the term of such policy exceeds Rs 5,00,000 [sixth proviso].

ii) if a premium is payable for more than one life insurance policy, other than a unit-linked
insurance policy, issued on or after 01.04.2023, the exemption under the said clause shall be
available only with respect to such policies where the aggregate premium does not exceed Rs
5,00,000 for any of the previous years during the term of any of those policies [seventh proviso].

BUDGET 2023;-
ax exemption removed in insurance policies with premium over Rs 5 lakh

(iii) the sixth and seventh provisos shall not apply in case of any sum received on the death of a
person [eighth proviso]

Further, a new clause (xiii) has been inserted in sub-section (2) of section 56 by the board to
provide that if any sum is received under a life insurance policy and not claimed as a deduction
in any other provision of the IT Act, it will be taxed under income from other sources.
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UAE CORPORATE TAX-An Introduction

The Federal Decree-Law No. 47 of 2022 on the Taxation of Corporations and Businesses
(hereinafter referred to as the “Corporate Tax Law”) was issued by the United Arab Emirates
(“UAE”), on 09 December 2022. The Corporate Tax Law provides the legislative basis for the
introduction and implementation of a Federal Corporate Tax (“Corporate Tax”) in the UAE and is
effective for financial years starting on or after 1 June 2023. Given the position of the UAE as an
international business hub and global financial center, the UAE Corporate Tax regime builds
from best practices globally and incorporates principles that are internationally known and
accepted. This ensures that the UAE Corporate Tax regime will be readily understood and is
clear in its implications.

TAXABLE PERSONS
e UAE companies and other juridical persons that are incorporated or effectively managed
and controlled in the UAE
e Natural persons (individuals) who conduct a Business or Business Activity in the UAE.
* Non-resident juridical persons (foreign legal entities) that have a Permanent Establishment
in the UAE
e Juridical Persons established in UAE Free zone

EXEMPT PERSONS

e Government Entities

e Qualifying Public Entities

* An exemption is subject to meeting certain conditions: Public or private pension funds
and social security funds, Qualifying Investment funds, Wholly owned and controlled UAE
Subsidiaries of the aforementioned funds, Wholly owned and controlled UAE subsidiaries
of Government controlled Entities.

e Extractive business

* Non-Extractive Natural Resource Business
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RESIDENTIAL STATUS

* Resident Person: Companies and other juridical persons that are incorporated or otherwise
formed or recognized under the laws of the UAE will automatically be considered a
Resident Person for Corporate Tax purposes. This covers juridical persons incorporated in
the UAE under either mainland legislation or applicable Free Zone regulations and would
also include juridical persons created by a specific statute.

¢ Non-Resident Person: Juridical Persons who are not Resident Persons and have a
Permanent Establishment in the UAE or derive state-sourced Income

CONCEPT OF TAX GROUPS
* Two or more Taxable Persons who meet certain conditions (see below) can apply to form a
“Tax Group” and be treated as a single Taxable Person for Corporate Tax purposes. To form a
Tax Group, both the parent company and its subsidiaries must be resident juridical persons,
have the same Financial Year, and prepare their financial statements using the same
accounting standards and the parent company must prepare consolidated financial
statements eliminating intra-group transactions.

Additionally, to form a Tax Group, the parent company must:
e own at least 95% of the share capital of the subsidiary;
* hold at least 95% of the voting rights in the subsidiary; and
* is entitled to at least 95% of the subsidiary’s profits and net assets.
A Tax Group cannot include an Exempt Person or Qualifying Free Zone Person*

INDIA UAE TAX TREATY
e With the introduction of corporate tax in the UAE, AGREEMENT BETWEEN THE

GOVERNMENT OF THE REPUBLIC OF INDIA AND THE GOVERNMENT OF THE UNITED ARAB
EMIRATES FOR THE AVOIDANCE OF DOUBLE TAXATION AND THE PREVENTION OF FISCAL
EVASION WITH RESPECT TO TAXES ON INCOME AND ON CAPITAL', has gained significant
importance for ex-pats and taxpayers of both countries. Hence, as per section 90 of the
Indian Income Tax Act, 1961 double taxation will be prevented through bilateral relief and no
Indian taxpayer will be subject to double taxation on the same income.

For More Visit-https://marcksnetwork.com/blog/
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COMPLIANCE CALENDAR

SEPTEMBER,202

7-09-2023

TDS Payment for Aug 2023

11-09-2023

GSTR 1 (Monthly) for Aug 2023

13-09-2023

GSTR1IFF (Optional) (Aug 2023) for QRMP

15-09-2023

Advance tax Payment for July to Sep 2023

15-09-2023

Provident Fund (PF) & ESI Returns and Payment for Aug
2023

20-09-2023

GSTR 3B for Aug 2023 (Monthly)

21-09-2023

Professional Tax payment

25-09-2023

GST Challan Payment if no sufficient ITC for Aug 2023 (for
all Quarterly Filers)

27-09-2023

AOC 4 Filing by One Person Companies for FY 2022-23
(OPC)

30-09-2023

Audit Report in Form 3CB-3CD and 3CA-3CD for Non
Corporate's and Corporate's for FY 2022-23

30-09-2023

Annual General Meeting for Companies

3009-2023

DIR 3 KYC for Directors of Company's and LLP's

30-09-2023

TDS Payment in Form 26QB (Property), 26QC (Rent), 26QD
(Contractor Payments) for Aug 2023

30-09-2023

TCS Return in Form 27EQ for Apr-Jun 2023

30-09-2023

TDS Return in Form 26Q,27Q for April to June 2023

30-09-2023

Professional Tax filling




