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Its so important to talk about how you feel, but we keep thinking that what will others think
when we tell them how we're feeling.. and then we just dump all these things in our mind and try
to become space scientists. It doesn't help to reach galaxy but it definitely helps in increasing space
between people, and overload this tiny mind. The day fuel in your spaceship will get over, your
mind will burst. So unload the wait and create space in your mind dear space scientists........
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Mubarak Shani,

Academic Head
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WHY IT IS IMPORTANT TO CHECK FORM 26AS
BEFORE FILING INcOME TAX RETURN

There is a great need and importance of thorough checking

of Form 26AS before filing Income Tax Return, as it is an Annual
tax statement which provide the details of tax paid, tax deducted

or collected at source as the case may be of the respected assesse.
Assesse has to mandatorily disclose the corresponding income in
his ITR which is reflecting in the Form 26AS against which TDS/

CA. PusHpr KumAR SAHU
TCS has been made. It acts as a statement which provides various N

details like as follows;

1. TDS/TCS Details of the Assesse: Form 26AS shows the details of tax deducted by any person
or entity i.e. deductor in Part A under various sections like 194A, 194C etc. or tax collected at
source u/s 206C series in Part B.

2. Details of high volume transactions in Part E like if any assesse has been engaged in any trans-
action which involved a huge amount like purchase or sale of immovable property above the
transaction value of 30,00,000 INR.

3. Details of Tax paid by the assesse in Part C: Advance tax or self-assessment tax paid by the
assesse during the relevant financial year. Also if any tax paid by the assesse for reasons other
mentioned above like tax on regular assessment u/s 143 or in pursuance of demand notice
issued u/s 156.

4. Income tax Refund in Part D: If any amount which is refundable by the department is reflected
in the Form 26AS, it is important to note that if any refund which is provided by the depart-
ment, then interest will be also be a part of that refund i.e. interest on income tax refund which
is separately reflected in the row which should be taken into account while filing ITR otherwise
it will lead to intimation u/s 143(1) for correction later on, as such interest is taxable under the
head “IFOS".

YUKTHI |
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Form 26AS can also be termed as annual tax credit statement which reflects how much tax
credit is accumulated during the financial year which can be used to pay taxes at the time of filing
ITR.

Apart from the above, one should always check whether the income reflecting in the form is
correct and best to the knowledge of assesse, as it can create problems latter on if assesse fails to
show the income which is reflecting in the Form 26AS and denies the same that income does not
belong to him, sometimes it happen that TDS has been made wrongly due to wrong furnishing
of PAN details, therefore one should look after that Form 26AS reflects true and correct info about
income and tax details.

Conclusion: At last, would like to conclude that Form 26AS is the most important statement while
filing an ITR, one should always match the details with it for avoiding any notices and intimations
from the department.

YUKTHI
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KNOWLEDGE SECTION -
9 RESIDENTIAL STATUS & TAXABILITY ofF INCOME

Resident and
ordinarily resi-
dent(ROR)

A person who has
never gone out of
India or he / she
stayed in India
for182 days or
more during the
previous year Or
stayed in India for
365 days or more
during the four
preceding years.

Resident but not
ordinarily resi-
dent (RNOR)

He has been a
Non Resident in
India in nine out
of the ten pre-
vious years pre-
ceding that year
or has during the
seven previous
years preceding
that year has
been in India for a
period of ,or peri-
ods amounting in
all to,729 days or
less.

Non- Resident
Indian ( NRI)

An Indian citizen
who stays abroad
for employment /
carrying on busi-
ness or vacation
outside India

or stays abroad
under circum-
stances indicat-
ing an intention
for an uncertain
duration of stay
abroad is a non
resident.

Person of Indian
origin ( PIO)

The person ever
held an Indian
passport or par-
ents or grand-
parents or great
grandparents
were Indian or
the spouse of a
citizen of India.

Income received
or deemed to be
received in India

Taxable in India.

Taxable in India.

Taxable in India.

Taxable in India

Income ac-
crues(or arises
or is deemed to

accrue or arise) in

India during the
relevant year

Taxable in India.

Taxable in India.

Taxable in India.

Taxable in India.

Foreign income

Taxable if it is
business income
and business is
controlled whol-
ly or partly from
India.

Taxable if it is
business income
and business is
controlled whol-
ly or partly from
India.

Not taxable in
India.

Not taxable in
India.
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ARYA PARAMESHWARAN
SR0O0597649

ART LORNER
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News Uppares in ICAI WEBSITE

C;ﬁmiltee on Career Counselling Organizes |
ICAI Commerce

QUIZ 2022

TEST YOUR SKILLS t

Ready for QUIZ /g i

TAKE ONLINE ICAI QUIZ

Date & Timings
19" June 2022
10:00 am to 3:00 pm

For details, please visit: icaiquiz.org

Level of Quiz D,

= Level 1: (Class-IX): Students appeared in
class |X & now studying in class X.

+ Level 2: (Class-X): Students presently
appearing in class X Board Exam.

= Level 3: (Class-XI): Students appeared in
class XI & now studyingin class XII.

« Level 4: (Class-XIl): Students presently
appearing in class Xll Board Exams.

*In academic session-(2021-22)

Format of Quiz

Multiple Choice Questions
(MCQ)

For details, pleasé visit: icaiquiz.org / ccg.icai.org

e-Newsletter May, 2022

& Registration o
- .

s 16" A
June 2022 ¢

For further queries please write to: ccc.events@icai.in
ICAl Website: www.icai.org

()

Prizes and Recognition

N\

= Level 1 (Cash Awards & Certificates to top
128 students)

+ Level 2 (Cash Awards & Certificates to top
128 students)

» Level 3 (Cash Awards & Certificates to top
128 studenis)

« Level 4 (Cash Awards & Certificates to top
128 students)

+ Certificates to other qualifying Students

No. of Questions
100 Questions of one Mark each
(No Negative Marking)

YUKTHI |
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EVENnTS - MAay 2022'

d”'p,
’ -

BULLSESE

IPL PREDICTION
CONTEST
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Tor 10 Tax Topics IN 20 22

1. Employee Retention Tax Credit: A refundable payroll tax credit for businesses financially im-

pacted by COVID-19.

2. Remote Workforce: A remote work environment, accelerated by COVID-19, creates a spec-

trum of state and local tax issues.

3. State and Local Tax — Nexus: States are rapidly changing laws to impose ‘economic nexus’ on

remote sellers without any physical presence creating additional sales/use tax and income tax

compliance obligations.

4. Estate Planning: The lifetime estate tax exemption continues to be a political football. Signifi-

cant wealth (including business interests) requires careful tax planning for transitioning to the

next generation.

5. SALT Cap Planning: Individuals who report income through a Partnership or S-Corporation can

indirectly boost their state and local tax deduction in many states.

6. Tax Controversy: IRS service is at an all-time low, and oftentimes computer-generated penal-

ties and other honest mistakes can quickly turn into an unpleasant situation.

7. Research Tax Credit: Credit for businesses that perform activities related to the improvement,

development, or design of products, processes, formulas, or software.

8. Inventory Methods: The rising cost of inflation and new IRS Regulations require a fresh look at

methods of accounting for producers and resellers of inventory.

9. International Tax Reporting: IRS reporting requirements related to international matters have

increased substantially in scope and complexity with draconian penalties for non-compliance.

10.Succession/Exit Planning and Execution: Planning and executing a successful sale (or pur-

chase) of a business requires proper analysis of organizational structures, tax exposures, trans-

action costs, tax modeling/mitigation, and much more.

YUKTHI
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