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Short Updates: 

 
Indirect Tax 

 For QRMP Taxpayers - GST system was updated to 

allow refund applications only if the taxpayer had 

filed all relevant returns that were due up to the 

date of filing the refund application. 

 DIN requirement lifted in GST notices - CBIC 

clarified that quoting a Document Identification 

Number (DIN) is unnecessary in GST notices issued 

through the common portal, provided they already 

include a reference (RFN) number. 

 As per the Finance Act, 2023 (8 of 2023), dt. 31-03-

2023, implemented w.e.f 01-10-2023 vide 

Notification No. 28/2023 – Central Tax dated 31th 

July, 2023, the taxpayers shall not be allowed file 

their GST returns after the expiry of a period of 

three years from the due date of furnishing the said 

return under Section 37 (Outward Supply), Section 

39 (payment of liability), Section 44 (Annual 

Return) and Section 52 (Tax Collected at Source).  

 

 These Sections cover GSTR-1, GSTR-3B, GSTR-4, 

GSTR-5, GSTR-5A, GSTR-6, GSTR 7, GSTR 8 and 

GSTR- 9. 

 Hence, above mentioned returns will be barred for 

filing after expiry of three years. The said restriction 

will be implemented on the GST portal from July 

2025 Tax period. Hence, the taxpayers are once 

again advised to reconcile their records and file 

their GST Returns as soon as possible if not filed till 

now.  

RoC 

 The MCA has replaced the old version with an 

updated Form AOC‑4 XBRL designed to improve 

financial reporting transparency and accuracy :- 

1. Updated form version. 

2. Detailed CSR disclosures. 

3. Signed financials in PDF . 

4. Linked supporting forms. 

5. Pre‑filled Financials & Data Validation. 

 

 

 

 

Editor-in-Chief’s Message 

Hello readers!  

Welcome to the 23nd Newsletter Edition of 2025.  

 
In this issue, we will discuss whether a GST credit note can be 
issued for returned export goods even after claiming IGST 
refund and basics of Investment Banking. 
 
 
 
 
Vedant Potdar 
Editor-in-chief 

Knowledge and Development Committee 

Newsletter 
Period of Update: 08th June 2025 to 14th June 2025 

Period of Issue: 15th June 2025 to 21th June 2025 
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Team’s Message 

 

“Your Monday morning thoughts set the tone for your 
whole week. See yourself getting stronger, and living a 
fulfilling, happier, and healthier life.” 
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01 Indirect Tax 

Can You Issue a GST Credit 

Note for Returned Export 

Goods After Claiming IGST 

Refund?                                           

   

 

Sakshi Jadhav  

                                     

  

Exporters today face a practical yet complex issue 

under GST: Goods are exported with payment of IGST, 
the refund is claimed and credited — but later, the 
buyer abroad returns the goods due to damage, 
rejection, or commercial reasons. The question 
naturally arises: Can I issue a GST credit note under 
Section 34 of the CGST Act, 2017 in this situation?  
  
While a credit note under Section 34 of the CGST Act 
might seem a logical solution to adjust the initial tax 
liability, GST law explicitly prohibits this practice.  
Once the IGST refund on exported goods is disbursed, 
the tax liability is considered settled. Issuing a GST 
credit note to reduce the taxable turnover and tax 
liability post-refund creates a mismatch, potentially 
leading to refund reversals or tax demands with 
interest  
  
Furthermore, GST credit notes are designed for 
transactions between taxable entities within India, 
rendering them inapplicable to foreign buyers who 
are outside the GST purview and do not claim Input 
Tax Credit (ITC) or file GST returns.  
  
Instead of a GST credit note, exporters should issue a 
commercial credit note for accounting purposes, treat 
the returned goods as a re-import by filing a Bill of 
Entry and paying applicable customs duties and IGST, 

and subsequently claim ITC on the import IGST if the 
goods are used for further taxable supplies.  
 
E-way bill compliance is not just procedural but a key 
indicator of business integrity under GST. With 
increased data analytics and field enforcement, 
authorities are tightening checks on vehicle 
movement, invoice matching, and e-way 
documentation. 
 

Treatment   
 
Step 1: Issue a Commercial Credit Note (Non-GST) this 
is purely for accounting and commercial 
reconciliation. Do not upload this credit note in GSTR-
1. Mark the document clearly as: “Commercial Credit 
Note – Not for GST purposes”   
 
Step 2: Treat the Return as a Re-Import File a Bill of 
Entry at the time of return. Pay applicable Customs 
Duty and IGST on the import value. Goods are re-
entered into inventory as fresh inward stock.  
 
Step 3: Claim ITC on IGST Paid at Re-import If the 
goods are used for further taxable supplies, you are 
eligible to claim ITC of IGST paid at the port, subject to 
conditions under Section 16 of CGST Act.   
 
Step 4: Maintain Clear Audit Trail Link the export 
invoice, refund records, commercial credit note, and 
Bill of Entry. Maintain reconciliation for auditors and 
the GST department to explain why no GST credit note 
was issued. 
 

Summary  
  

 
 
 

 

 

 



Page 3 of 17 

Issue No. 2025/23 

| Knowledge and Development Committee 

 

Disclaimer: The contents of this document are solely for informational purpose. It does not constitute professional advice or formal recommendation. While due care has been taken in preparing this document. The author does not 

accept any liabilities for any loss or damage of any kind arising out of any inaccurate or incomplete information nor any other action taken in reliance thereon. © 2021 Varun A Dahotre and Associates. All Rights Reserved. 

Questions 

 
1. Adjust returned exports directly in GST returns is 

allowed or disallowed?  

2. In above situation for accounting clarity which 

document we issue? 

 

Read next: INVESTMENT BANKING AND DERVATIVES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

02    General  

INVESTMENT BANKING AND 

DERVATIVES   

                     

                                               

                           Dimple Bhandarkar 
  

Introduction 

What is Investment Banking? 

Investment banking is a type of banking that helps 
companies and governments get money and make 
smart financial decisions 
 

Main jobs include:  

 
1. Helping companies sell shares or borrow money  

 
2. Giving advice on buying or merging with other 

companies  

 
3. Helping manage large investments  

 

DIFFRENCE BETWEEN INVESTMENT BANKING 

AND NORMAL BANKING   

  

 Investment Banking helps big companies and 

governments raise money. They do this by helping 

sell company shares (stocks) or arranging big 

business deals like mergers and acquisitions.  

 

 Normal Banking is what most people use in daily 

life. It helps people save money, open accounts, 

and take loans. 

 

What Investment Banking Contains & Teaches 

 

 Capital Raising: Helping companies get funds from 

stock market or by issuing bonds.  
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 Mergers & Acquisitions (M&A): Helping 

companies buy or merge with others.  

 Valuation: Calculating the worth of companies or 

assets.  

 Financial Modelling: Making detailed financial 

models to plan deals.  

 Risk Management: Helping clients manage 

financial risks.  

 Advisory: Giving expert advice for important 

financial decisions. 

 

Education Required for Investment Banking 

 
 Basic Qualification:  

 B.Com / BBA / BMS / BA (Economics/Finance)  

 Strong academic performance.  

 Advanced Degrees (Highly preferred):  

 MBA (Finance)  

 CFA (Chartered Financial Analyst)  

 CA (Chartered Accountant)  

 CPA / FRM (optional for specialization)  

 Important Skills:  

 Financial analysis  

 Excel & financial modelling  

 Communication & negotiation  

 Problem solving  

 Knowledge of stock markets, corporate finance 

 

Why Investment Banking is Popular? 

 
o High salary packages   

o Global job opportunities  

o Exposure to big deals  

o Fast career growth   

 

Top Investment Banks 
 

 Goldman Sachs  

 JPMorgan Chase  

 Morgan Stanley  

 Citibank  

 Barclays  

 Deutsche Bank  

 Credit Suisse 

 

Questions 

  

1. Why investment banking services are availed? 

  
Read next: Wall of Wisdom 

WALL OF WISDOM (WOW): 

 “The best way to predict the future is 

to create it.” 

 “You are never too old to set another 

goal or to dream a new dream.” 

Read next: Do you know? 

DO YOU KNOW? 

1. Do you know there’s a planet made 

entirely of diamonds? 

2. Do you know the speed of light isn’t 

always constant? 

What else do You Know? 

Let us know. 

 
Read next: Motivational Quote 

 
 

MOTIVATIONAL QUOTE: 

“You can't cross the sea merely by 

standing and staring at the water." 

― Rabindranath Tagore 
 

Sources- 
- Company Law Notifications and Circulars 
- CBDT Notifications and Circulars 
- CBIC Notifications and circulars 
- Other Allied Law Notifications and circulars 
- MCA21 Website. 
- Income Tax Website. 
- GST Website. 
- Other Statutory Government Websites. 
- Extracts from Tax guru- Extracts from Clear Tax.- Extracts 
 from CA club India. 

Contact Details- 
Offices 3,4,9,11 Gaurav Building, Opp. Karishma Society Gate 
No. 2, Kothrud, Pune – 411038. 
Phone: +91 20-67426111 

Email – knd@dahotreanddahotre.com 
 

Read next: Statutory Due Date 

 

Best Newsletter Presenters of 2025 

 

Month’s Best Presenters 

January Vedika Pawale 

February  Sakshi Pawar 

March Sakshi Pawar 

April Aditya Kanade 

May Sakshi Pawar 

about:blank
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DLC Assets Updates as on 12/06/25 

Section  Name of Asset  

Audit  Auditor Appointment  

Audit  Commencement 

Certificate  

Audit  FCRA Certificate  

Audit  Gross Block Certificate  

Audit  Liability Quantification 

Certificate  

Audit  Project Report  

Audit  Stock Statement  

Audit  Usage of Funds Certificate  

Audit  CMA Data  

Audit  Due Diligence Report  

Audit  Going Concern Certificate  

Audit  NSIC Renewal Certificate  

Audit  RERA Certificate  

Audit  Stock and Receivables 

Audit  

 

 

Upcoming Newsletters 

1. Cash Deposits in Cases of Businesses 

Covered under Presumptive Taxation 

2. Mastering The Art of Appearance Before 

GST Authorities 

3. Behavioural Finance 
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Statutory Due Dates Calendar 

INCOME TAX

Due Dates in the 
Month of 

Particulars For the Period Due Date 

April-2025 
1 TDS/TCS Payment March 2025 TDS 30/04/2025 

and TCS 
07/04/2025  

May-2025 
1 TDS/TCS Payment  April 2025 07/05/2025 

2 TDS Statement for Form 24Q, 26Q and 27Q Q4 FY 2025-26 31/05/2025 

 

3 

4 

TCS Statement– for Form 26QB, 26QC, 26QD 

Statement of Financial Transactions (SFT) 
Compliance                                   

 

Q4 FY 2025-26 

FY 2024-25 

15/05/2025 

31/05/2025 

June-2025 

1 TDS/TCS Payment May 2025 07/06/2025 

2 Advance Tax 1stInstallment of 
FY 2025-26 

15/06/2025 

 3 Form 16/ 16A Q4 FY 2024-25 15/06/2025 

July-2025 1 TDS/TCS Payment June 2025 07/07/2025 

 2 TDS Statement for Form 24Q Q1 FY 2025-26 31/07/2025 

 

3 

4 

 

 

 

TCS Statement– for Form 26QB, 26QC, 26QD 

Income tax Return for A.Y. 2024-25 for all assesse                       
other than                                                                               

(a) Assesse whose accounts are required to be 

audited 

(b) Partner of a firm whose accounts are required 

to be audited  

(c) An assessee who is required to furnish a report 

under Section 92E. 

 

Q1 FY 2025-26 

FY 2024-25 

15/07/2025 

31/07/2025 

August-2025 1 TDS/TCS Payment July 2025 07/08/2025 

September-2025 

1 TDS/TCS Payment August 2025 07/09/2025 

2 

3 

Advance Tax 

Due date for filing of audit report under Section 
44AB for AY 2025-26 in the case of a corporate-
assessee or non-corporate assessee (who is 
required to submit his/its return of income on 

2nd Instalment FY 
2025-26 

FY 2024-25 

15/09/2025 

30/09/2025 
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October 31, 2025)  

TDS Statement for Form 26Q and 27Q 

 

Q1 FY 2025-26 

 

30/09/2025 

October-2025 1 TDS/TCS Payment September 2025 07/10/2025 

 

2 

 

Due date for filing of return of income for AY 2024-
25 if assesse is  

(a) Corporate-assessee 

(b)  Non-corporate assessee (whose books of 

account are required to be audited) 

(c)  Partner of a firm whose accounts are 

required to be audited  

(d) An assessee who is required to furnish a 

Report u/s 92 E         

FY 2024-25 

 

31/10/2025 

 

 3 TDS Statement for Form 24Q, 26Q and 27Q Q2 FY 2025-26 31/10/2025 

 4 TCS Statement– for Form 26QB, 26QC, 26QD Q2 FY 2025-26 15/10/2025 

November-2025 1 TDS/TCS Payment October 2025 07/11/2025 

December-2025 

1 TDS/TCS Payment November 2025 07/12/2025 

2 Advance Tax 3rdInstallment FY 
2025-26 

15/12/2025 

 
3 Filing of belated/revised return of income for the 

assessment year 2024-25 for all assessee. 
FY 2024-25 31/12/2025 

January-2026 

 

1 TDS/TCS Payment December 2025 07/01/2026 

2 TDS Statement for Form 24Q, 26Q and 27Q Q3 FY 2025-26 31/01/2026 

 3 TCS Statement– for Form 26QB, 26QC, 26QD Q3 FY 2025-26 15/01/2026 

February-2026 1 TDS/TCS Payment January 2026 07/02/2026 

     

March-2026 

 

 

1 Advance Tax 4thInstallment of 
FY 2025-26 

15/03/2026 

2 TDS/TCS Payment February 2026 07/03/2026 
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GOODS AND SERVICES TAX ACT 

Due Dates in the 
Month of 

Particulars For the Period Due Date 

    

April-2025 

 

1 GSTR 1 (Regular Taxpayers) March 2025 11/04/2025 

2 

3 

GSTR 1 (Quarterly Taxpayers) 

GSTR 3B (Monthly Return) 

March 2025 

March 2025 

13/04/2025 

20/04/2025 

3 GSTR 3B (Quarterly Return) Jan to Mar 2025 22/04/2025 

4 

5 

CMP 08 

GSTR 4(Annual Return under Composition 
scheme) 

Jan to Mar 2025 

Apr 2024 to Mar 
2025 

18/04/2025 

30/04/2025 

    

 

May-2025 

 

1 GSTR 1 (Regular Taxpayers) April 2025 11/05/2025 

2 GSTR 3B (Monthly Return) April 2025 20/05/2025 

 
3 Monthly Tax Payment under QRMP 

Scheme(PMT 06) 
April 2025 25/05/2025 

 

June-2025 

 

1 GSTR 1 (Regular Taxpayers) May 2025 11/06/2025 

2 

3 

GSTR 3B (Monthly Return) 

Monthly Tax Payment under QRMP 
Scheme(PMT 06) 

May 2025 

May 2025 

20/06/2025 

25/06/2025 

    

 1 

2 

GSTR 1 (Regular 
Taxpayers) 

GSTR 1 
(Quarterly 
Taxpayers) 

                                                 

                                                June 2025 

                                               

                                                 Apr  to June 2025 

                
11/07/2025 

                                    

13/07/2025 

July-2025 3 GSTR 3B (Monthly Return) June 2025 20/07/2025 

4 GSTR 3B Quarterly Return) June 2025 22/07/2025 

5 CMP-08 Apr to June 2025 18/07/2025 

    

 1 GSTR 1 (Regular Taxpayers)                     July 2025                        11/08/2025 July 2024 11/08/2024 

2 GSTR 3B (Monthly Return) July 2025 20/08/2025 
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August-2025 3 Monthly Tax Payment under QRMP 
Scheme(PMT 06) 

July 2025 25/08/2025 

 1 GSTR 1 (Regular Taxpayers) August 2025 11/09/2025 

September-2025 2 GSTR 3B (Monthly Return) August 2025 20/09/2025 

3 Monthly Tax Payment under QRMP 
Scheme(PMT 06) 

August 2025 25/09/2025 

 1 GSTR 1 (Regular Taxpayers) September 2025 11/10/2025 

October-2025 2 

3 

4 

5 

GSTR 1 (Quarterly Taxpayers) 

GSTR 3B (Monthly Return) 

GSTR 3B (Quarterly Return) 

CMP-08                          

July to Sept 2025 

September 2025 

July to Sept 2025 

July to Sept 2025 

13/10/2025 

20/10/2025 

22/10/2025 

18/10/2025 

1 GSTR 1 (Regular Taxpayers) October 2025 11/11/2025 

 

November-2025 2 GSTR 3B (Monthly Return) October 2025 20/11/2025 

3 Monthly Tax Payment under ORMP 
Scheme(PMT 06) 

October 2025 25/11/2025 

 1 GSTR 1 (Regular Taxpayers) November 2025 11/12/2025 

December-2025 2 GSTR 3B (Monthly Return) November 2025 20/12/2025 

3 

 

4 

Monthly Tax Payment under ORMP 
Scheme(PMT 06) 
 
 
GSTR-9( Annual Return) 

November 2025 

‘ 

FY 2024-25 

25/12/2025 

 

31/12/2025 

 1 GSTR 1 (Regular Taxpayers) December 2025 11/01/2026 

January-2026 2 

3 

4 

GSTR 1 (Quarterly Return) 

GSTR 3B (Monthly Return) 

GSTR 3B Quarterly Return) 

Oct to Dec 2025 

December 2025 

Oct to Dec 2025 

13/01/2026 

20/01/2026 

22/01/2026 

5 CMP-08 Oct to Dec 2025 

 

18/01/2026 

 

  

1 

 

GSTR 1 (Regular Taxpayers) 

 

January 2026 

 

11/02/2026 

February-2026 2 GSTR 3B (Monthly Return) January 2026 20/02/2026 

3 Monthly Tax Payment under QRMP 
Scheme(PMT 06) 

January 2026 25/02/2026 
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 1 GSTR 1 (Regular Taxpayers) February 2026 11/03/2026 

March-2026 2 GSTR 3B (Monthly Return) February 2026 20/03/2026 

3 Monthly Tax Payment under QRMP 
Scheme(PMT 06) 

February 2026 25/03/2026 

 1 GSTR 1 (Regular Taxpayers) March 2026 11/04/2026 

April-2026 2 

3 

4 

5 

6 

GSTR 1 (Quarterly Return) 

GSTR 3B (Monthly Return) 

GSTR 3B Quarterly Return) 

CMP-08 

GSTR 4(Annual Return under Composition 
scheme) 

 

Jan to  Mar 2026 

March 2026 

Jan to  Mar 2026 

Jan to  Mar 2026 

Apr 2025 to Mar 
2026 

 

13/04/2026 

20/04/2026 

22/04/2026 

18/04/2026 

30-04-2026 
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COMPANIES ACT 

Due Dates in the 
Month of 

Particulars Description 

 

Due Date 

April-2025 

Form MSME 
(outstanding payments 
to MSME’s) 

The return is to be filed by any company, 
who get supplies of goods or services from 
micro and small enterprises and whose 
payments to micro and small enterprise 
suppliers exceed forty-five days from the 
date of acceptance or the date of deemed 
acceptance of the goods or services. 

30th  April 2025 
(For the period of 
October’23 – 
March’24) 
 
 

May-2025 
LLP FORM-11 Annual Return (to be filed by all LLP’s 

irrespective of turnover) 
30th May 2025 

June-2025 
DPT-3 To be filed in case company has deposit or 

exempted deposit. 
30th June 2025 

September-2025 
DIR-3 KYC Form for Director KYC. Need to be filed 

mandatorily for every director on Board 
30th September 2025 

October-2025 ADT-1 Form for Auditor Appointment 15th October 2025 

 
AOC-4 Form for filing Financials, Auditors Report, 

Directors Report, etc. 
30th October 2025 

 

Form MSME 
(outstanding payments 
to MSME’s) 

The return is to be filed by any company, 
who get supplies of goods or services from 
micro and small enterprises and whose 
payments to micro and small enterprise 
suppliers exceed forty-five days from the 
date of acceptance or the date of deemed 
acceptance of the goods or services. 

31st October 2025 
(For the period of 
April’24 – 
September’24 

November-2025 
MGT-7 ROC Annual Return (Details of Shareholding 

etc.) 
29th November 2025 

Event Based 

 

CHG FORMS 

 

DIR-12 

Form for charge creation, modification, 
satisfaction 

Within 30 days of any 
charge occurring 

Form for Director Changes (Appointment/ 
Resignation/Death) 

Within 30 days of any 
charge occurring 
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PTRC and PTEC Compliance 

Due Dates in the 
Month of 

Particulars Description 

 

Due Date 

June-2025 

PTEC Person who stands enrolled before the 
commencement of a year or is enrolled on 
or before 31st May of a year (F.Y. 2023-24) 

30/06/2025 

Person who is enrolled after the 31st May 
of a year 

Within one month of 
the date of enrolment 

Person who is enrolled and the rate of tax 
at which he is liable to pay tax is revised 

Within one month of 
the date of such 
revision 

March-2026 

PTRC Yearly - Tax Liability is less than INR 
1,00,000/- 

31/03/2025 

Monthly - Tax Liability is equal to or more 
than INR 1,00,000/- 

The last date of the 
month to which the 
return relates 
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VAT 

 

  

Due Dates in the 
Month of 

Particulars For the Period Due Date 

April 2025 

1 Monthly Return (VAT payment) March 2025 21/04/2025 

2 Quarterly Return (VAT payment) January 2025 to 
March 2026 

21/04/2025 

May 2025 1 Monthly Return (VAT payment) April 2025 21/05/2025 

June 2025 1 Monthly Return (VAT payment) May 2025 21/06/2025 

July 2025 

1 Monthly Return (VAT payment) June 2025 21/07/2025 

2 Quarterly Return (VAT payment) April 2025 to June 
2026 

21/07/2025 

August 2025 1 Monthly Return (VAT payment) July 2025 21/08/2025 

September 2025 1 Monthly Return (VAT payment) August 2025 21/09/2025 

October 2025 

1 Monthly Return (VAT payment) September 2025 21/10/2025 

2 Quarterly Return (VAT payment) July 2025 to 
September 2025 

21/10/2025 

November 2025 1 Monthly Return (VAT payment) October 2025 21/11/2025 

December2025 1 Monthly Return (VAT payment) November 2025 21/12/2025 

 

January 2026 

 

1 Monthly Return (VAT payment) December 2025 21/01/2026 

2 VAT Audit (Form 704) F.Y. 2024-2025 15/01/2026 

3 Quarterly Return (VAT payment) October 2025 to 
December 2025 

21/01/2026 

February 2026 

 

1 Monthly Return (VAT payment) January 2026 21/02/2026 

March 2026 

 

1 Monthly Return (VAT payment) February 2026 21/03/2026 
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Summary of Penalties of Income Tax 

Particulars Description Amount/ Interest rate 

1. Default in making payment 

of tax. 

The amount of penalty leviable will be as 

determined by the Assessing Officer. However, 

the amount will not exceed the amount of tax in 

arrears 2023 

Penalty determined by the 

assessing officer 

2. Under-reporting of income. 1. If the income assessed/ re-assessed exceeds 

the income declared by the assesse, or in cases 

where return has not been filed and income 

exceeds the basic exemption limit, penalty 

at 50% of tax payable on such under reported 

income shall be levied. 

50% of tax payable Under 

reported Income OR 200% 

of tax payable from 

misreporting of income 

2. 200% of the tax is payable if under-reporting 

results from misreporting of income 

3. Failure to maintain books of 

accounts and other documents 

1. Normally, the amount of penalty leviable 

is INR25,000 

INR 25000 OR 2% of value 

of International transaction 

2. In case, the assesse is a person who has 

entered into international transaction, the 

penalty will be 2% of the value of such 

international transactions or specified domestic 

transactions 

4. Penalty for false entry such 

as fake invoices 

1. The assesse might have to pay a penalty of the 

amount equal to sum of such false or omitted 

entries. 

Amount equal to such false 

or omitted entries 

5. Undisclosed income 1. If undisclosed income is admitted during the 

course of Search and assesse pays tax and 

interest and files return, a penalty @ 30% of such 

undisclosed income is payable. 

30% OR 60% 

2. In all other cases, penalty is leviable @ 60% 

6. Audit and Audit Report 1. If the assesse fails to get his accounts audited, 

obtain audit report, or furnish report of such 

auditor, a penalty will be leviable at the INR 

1,50,000 or 0.5% of the total sale/ Turnover/ 

gross receipts whichever is lesser. 

INR 150000/- OR 0.5% of 

total sale, turnover/gross 

receipt 

2. Failure of assesse to furnish Audit 

report related to foreign transaction, a penalty 

@ INR 1,00,000 will be payable 

7. TDS/TCS 1. Where a person fails to deduct tax at source, 

he will be liable to pay a penalty equal to the 

amount of tax which he has failed to deduct/ pay. 

Penalty equal to amount of 

Tax, 
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2. Where a person fails to collect tax at source, 

he will be liable to pay a penalty equal to the 

amount of tax which he has failed to collect. 

3. Failure to furnish TDS/TCS statement or 

furnishing incorrect statements, shall attract a 

penalty ranging from 10,000 to 1,00,000 

INR 10000/-to INR 

100000/- 

4. Non-Deduction of TDS, either in whole or part 1% Per month 

5. Non-payment of TDS (after deduction), either 

in whole or part 

1.5% per month 

6. Failure to furnish information/ furnishing 

inaccurate information related to TDS deduction 

related regarding Non-residents shall attract a 

penalty of 100,000 

INR 100000/- 

8. Penalty for using modes 

other than Account payee 

cheque/ draft/ ECS 

1. If a person takes/ accepts loan/ deposit except 

by way of Account payee cheque/ account payee 

draft/ ECS, and if the aggregate amount exceeds 

INR20,000, he shall be liable to pay a penalty of 

an amount equal to such loan/ deposit. 

Penalty amount equals to 

such loan / deposit 

2. If, an amount of INR2,00,000 or more is 

received in aggregate from a person in a day/ 

single transaction/ relating to one event, a 

penalty equal to such amount will be payable. 

3. If a person repays loan/ deposit and such 

amount so repaid exceeds INR20,000 and such 

amount has been repaid except by way of 

Account payee cheque/ account payee draft/ 

ECS, an amount equal to such loan/ deposit shall 

be payable. 

9. Others 1. Failure to apply/quote/ intimate PAN/ quoting 

false PAN shall attract a penalty of INR10,000 

INR  10000/- 

2. Failure to apply/quote TAN/ quoting false TAN 

shall attract a penalty of INR10,000 

In case of the following defaults, INR10,000 will 

be the penalty leviable, 

1. Refusal to answer questions put by the 

department 

2. Refusal to sign statements made in income tax 

proceedings 

3. Noncompliance with summons to give 

evidence/ produce books    of accounts 
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4. Failure to comply with a notice 

10. late Filing ITR 1. If the ITR is filed after the due date but by 

31st December of the succeeding year. 

INR 5000/- 

2. If the ITR is filed after 31st December of the 

succeeding year. 

INR  10000/- 

3. for small taxpayers having total income of up 

to INR 5 lakh. 

INR  1000/- 
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Amendment Summary 

DEC-2022 

MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY SUNDAY 
 

1 Central 
Excise 

2 
 

3  4 
 

5 6 7 Direct Tax 8 9 
 

10 11 
 

12 13 14 15 16 
 

17 18 
 

19 20 21 22 23 
 

24 25 
 

26 27 28 29 30 
 

31 
  

 

Sr. 
No. 

Date Area of Knowledge 
(AOK) 

Notification/ 
Circular/ Press 
Release 

Short Description 

1 1/12/2022 Central excise Notification No 40.2022 

To reduce the Special Additional Excise Duty 
on Diesel, Seeks to further amend No. 
04/2022-Central Excise, dated the 30th June, 
2022 

2 1/12/2022 Central excise Notification No 41.2022 

To reduce the Special Additional Excise Duty 
on production of Petroleum Crude, Seeks to 
amend No. 18/2022-Central Excise, dated 
the 19th July, 2022 

3 7/12/2022 Direct Tax Circular No 24.2022 

Deduction Of Tax At Source income-Tax 
Deduction From Salaries Under Section 192 
Of The Income-Tax Act, 1961 During The 
Financial Year 2022-23 
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