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TAX TIP OF THE WEEK

Aforeign levy is not a tax to the extent that a person
subject to the levy receives or is entitled to receive,
directly or indirectly, a specific economic benefit
from the foreign country in exchange for the
payment pursuantto thelevy.

[Rule 15(5) of ITR, 2002]

BUSINESS TERM OF THE WEEK

Accountability
The obligation of an individual or organization to
account for its activities, accept responsibility for
them, and to disclose the results in a transparent
manner. Italso includes the responsibility for money
orotherentrusted property.

QUOTE OF THE WEEK

Success is finding satisfaction in giving a little
more than you take.
Christopher Reeve

WEEKLY UPDATES (SROs, Circulars etc.)

Income Tax
No Update

Sales Tax
No Update

Federal Excise Duty
No Update
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Surah Al-Bagara, Ayat 266

Hassan Deobandi
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Maulana Ahmad
Ali Lahori
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Maulana Abul
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Maulana Abdur
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Maulana Taqi
Usmani

Would any of you wish to have a garden of dates and grapes, with
rivers flowing beneath it, in which there are all kinds of fruit for
him, and old age befalls him, and he has children who are (too)
weak (to earn livelihood), then a whirlwind comes upon it with
fireinit, anditis all burnt? This is how Allah makes the signs clear
to you, so that you may ponder.

Maulana Abdul
Majid Daryabadi

Fain would any of you that there be for him a garden of date-
palms and grape-vines whereunder rivers flow end with every
fruit therein for him, and that old age should befall him while he
hath a progeny of weaklings, and that a whirlwind wherein is fire
should then smite it, so that it is all consumed! In this wise Allah
expoundeth unto you the signs that haply ye may ponder.

Sahih
International

Would one of you like to have a garden of palm trees and
grapevines underneath which rivers flow in which he has from
every fruit? But he is afflicted with old age and has weak
offspring, and it is hit by a whirlwind containing fire and is
burned. Thus does Allah make clear to you [His] verses that you
might give thought.

MEMBERS QUERIES

Question: If an extension to file the Return of Income u/s 114 has been granted by the Deputy Commissioner IR and the Return of Income
along with the Wealth Statement has been filed before the expiry of the extension period by the Taxpayer. In this case can Deputy
Commissioner order for the minimum Penalty for Non-compliance.

Answer: Only Commissioner can allow extension for filing of return and if return is filed during such time no penalty for late filing of return
can beimposed. Default surcharge and penalty relevant to late payment of tax shall be applicable [Reference Section 119]
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