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Dear Readers,

We are delighted to resume our Monthly newsletter ‘ASC TIMES’
considering the rigorous demand from our eminent readers. | would
like to take this opportunity to present the October 2021 edition of
our monthly newsletter. ASC Times summarizes all the
business-related news & government updates like press release,
notifications, periodic updates, etc. to keep you updated with things
affecting the business as a whole.

This newsletter is designed as a comprehensive knowledge-sharing
initiative focused on updating you with all the monthly updates
covering Income Tax Act 1961, Company’'s Act 2016, Foreign
Exchange Management Act (FEMA), Customs, etc. ASC also releases
amonthly Newsletter named ‘GST TIMES’ and ‘INSOLVENCY TIMES’
which provides a rewarding experience to the reader.

ASC Group, continues to be the leader for financial, secretarial, legal & management advisory for more than
25 years of industry experience operating out of 9 offices globally. Our team of 300+ professionals consists
of experienced Chartered Accountants, Company Secretaries, Lawyers, Investment Advisors, and
Management Consultants who continuously contribute towards the ease of doing business across the

world.

We as ASC always believe in strengthening the relationship between us and share timely and insightful

editions.

ASC releases a monthly Newsletter named ‘GST TIMES' and INSOLVENCY TIMES’ which provides a

rewarding experience to the reader.

Best regards

Shailendra Kumar Mishra
Director

ASC Group
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https://www.ascgroup.in/productImage/magazine/GST-Newsletter-September-21-20210918183741-827.pdf
https://www.ascgroup.in/productImage/magazine/ASC%20Insolvency%20times%20September-20210913141528-826.pdf
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COMPLIANCE CALENDAR-SEPTEMBER 2021
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1. The Department of Finance has approved
expenditure on projects worth Rs 2,903.80 million
under a program 'Special Financial Assistance for
2021-22' for Bihar, Chhattisgarh, Himachal
Pradesh, Madhya Pradesh, Maharashtra, Punjab,
Sikkim, and Telangana: https://bit.ly/3mQ9iPG

2. National Financial Reporting Authority (NFRA)
is seeking proposals to remove compulsory

Statutory Audit for Micro, Small and Medium

Enterprises: https://bit.ly/30UW4nd

3. According to the Treasury Department, advance
tax collections for the Financial Year Year 2021-22
shot upto Rs.5,70,568 cr as compared to
Rs.3,27,174 cr for Financial Year 2020-21, whichis a

Interface (UPI) has seen the participation of 224

banks and recorded 2.6 billion transactions worth
over $68 billion and the highest ever, more than

3.6 billion transactions on August 21:
https://bit.ly/3ABGWgS

5. The Reserve Bank of India (RBI} and the
Monetary Authority of Singapore (MAS) have
announced a project to coordinate UPI and Pay
Now for faster payments between both the

countries, India and Singapore at lower costs
https://bit.ly/2YHmxtE
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https://bit.ly/3mQ9iPG
https://bit.ly/3oUW4nd
https://bit.ly/2X5YHHl
https://bit.ly/3ABGWgS
https://bit.ly/2YHmxtE




Extension of due dates under the Income Tax Act, 1961

To reduce the difficulties reported by taxpayers and other stakeholders in e-filing of Income Tax Returns
and various Audit Reports under the provisions of the Income Tax Act, 1961 (Act), the Central Tax Board

(CBDT), has provided the following relief:
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INTERNAL WEBSITE PUBLICATIONS

At present, because of the Pandemic disruption, the
Foreign Trade Policy along with various schemes has been
extended by the government up to 31st September 2021.
However, there are chances that in the event of withdrawal
of the EPCG scheme, a new scheme may be introduced
that ratifies the WTO requirements along with providing
the benefit to the Indian companies... https://bit.ly/2YMNRH2

The provision of rollback in the Advance Pricing
Agreement scheme was introduced through introducing
sub-section 9A u/s 92CC through the Finance Act, 2014,
and accordingly relevant rules, i.e., 10MA and 10RA were

notified on 14th March 2015...
https://bit.ly/3FR]CuK

The Ministry of Commerce & Industry has
issued Notification No.19/2015-20 on 17th
August 2021 to notify the rates and the
ineligible supplies/ items/ categories under
the RoDTEP Scheme. The Ministry has
announced refund rates within the range of

0.5%to0 4.3% on 8,555 products
https://bit.ly/2X54rB8
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https://bit.ly/2YMNRH2
https://bit.ly/2X54rB8
https://bit.ly/3FRJCuK

The role of the Special Valuation Branch Registration is to
investigate the impact-related parties have on the
transaction value of the imported goods. Such transaction
value has a direct nexus on the customs duty payable by
the importer... https:/bitly/3AB1{v0

Concessions on drugs used for COVID-19 treatment have
been extended until 31st December 2021. Further, the list
has been expanded to include more drugs which are now
taxed at 5% GST. Various clarifications have been
provided in respect of the applicable rate of GST on goods
and services... https://bit.ly/3aCv5Ew
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https://bit.ly/3AB1fv0
https://bit.ly/3aCv5Ew

The transactions between an Indian importer and the
related foreign supplier are investigated and/or examined
by the Special Value Branch (SVB) under Customs Act,
1962, when the parties are related as per Rule 2(2) of the
Customs Valuation {Determination of Value of Imported
Goods) Rules, 2007... https://bit.ly/2YEtWd4

With much hope and anticipation, to resolve long
outstanding issues of stressed assets, the Insolvency and
Bankruptcy Code was brought in 2016. Expectations were
that timelines of six to nine months for rescuing the
Corporate Debtors will adhere to... https:/bitly/3ELITU

Pre-Packaged Insolvency Resolution Process
(PPIRP) was subsequently enacted by
Parliament by way of Insolvency and
Bankruptcy Code (Amendment) Act 2021 and
after receiving the assent of the President of
India was issued on 12 August 2021 (effective
from 4 April 2021)... https://bit.ly/3v6sNgM
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https://bit.ly/2YEtWd4
https://bit.ly/3v6sNqM

EXTERNAL PUBLICATIONS

Speaking on the bill, Finance and Corporate Affairs
Minister Nirmala Sitharaman said decriminaliza-
tion of various provisions under the companies’
law will also help small companies by reducing the
litigation burden on them. https://bit.ly/3v6zaKM

The Ministry of Commerce & Industry has issued
Notification N0.19/2015-20 on 17th August 2021 to
notify the rates and the ineligible supplies/ items/
categories under the RoODTEP Scheme. The Ministry has
announced refund rates within the range of 0.5% to
4.3% on 8,555 products https://bit.ly/3iXSjd4

"l believe India is poised to become one of the
largest digital markets with the rapid expansion of
mobile and internet networks," he said, adding
that as India aims to become self-reliant, industry
and entrepreneurs should use local talent to

produce globally marketable solutions.
https://bit.ly/31DDmi9
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https://bit.ly/3v6zaKM
https://bit.ly/3iXSjd4

EXTERNAL PUBLICATIONS

The Finance Ministry announced on Saturday that it has
approved capital expenditure projects worth Rs
2,903.80 crore in eight states under the scheme entitled
'Special Assistance to States for Capital Expenditure for
2021-22" https://bit.ly/31DalmK

Speaking on the bill, Finance and Corporate
Affairs Minister Nirmala Sitharaman said
decriminalization of various provisions under
the companies’ law will also help small

companies by reducing the litigation burden on
them:. https://bit.ly/3BG9Hu0

The cumulative Advance Tax collections for the
first and second quarter of the FY 2021-22
stand at Rs2,53,353cr as of Sep 22, 2021,
against Advance Tax collections of Rs1,62,037cr
for the corresponding period of the immediately
preceding Financial Year i.e 2020-21, showing a

growth of 56%{approximately).
https://bit.ly/3FKFsEC
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https://bit.ly/3BG9Hu0
https://bit.ly/3lDalmK
https://bit.ly/3FKFsEC

The Reserve Bank of India (RBI) and the Monetary
Authority of Singapore (MAS) on Tuesday announced a
project to link their respective fast payment systems —
Unified Payments Interface (UPI) and PayNow which will

facilitate instant low-cost cross border fund transfer.
https://bit.ly/3DySHGM

Tax experts have identified a number of issues in the
new income tax e-filing portal even as the finance

ministry's September 15 deadline to fix glitches ended.
https://bit.ly/3AwAO0Sh
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https://bit.ly/3DySHGM
https://bit.ly/3AwA0Sh

QUOTE OF
THE MONTH

If you are not willing
to risk the usuail,
you will have to settle

for the ordinary.

-Jim Rohn
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