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Introduc on

As per a report published by Cushman & Wakeﬁeld, India has
emerged second in Global Manufacturing Risk Index. This
indicates a growing interest in India by manufacturers. This
year India has switched places with US – taking it one rank
higher from the rankings released last year. Though, India has
upright a ributes to become the most sought a er
manufacturing hub, the Government needs to develop a holis c
and more friendly environment for manufacturing companies
to set up in India.

Neha Raheja
Partner - Direct Tax UJA

Turning back to this edi on Taxa on Times, here's what
we have :
One cycle of the faceless assessment regime has been
completed, lets take a look as tow what exactly is the
scheme and could it live upto taxpayer expecta ons;
Judicial precedents from the Tribunals and High Courts;
Tax news from around the world;
Upcoming compliances for October 2021;
Circulars & no ﬁca ons for September 2021.
We hope that you ﬁnd this edi on of the Taxa on Times useful.
In case you have any feedback or need us to include any
informa on to make this issue more informa ve, please feel
free to write to us at info@uja.in
Happy Reading!
Best Regards,
UJA Tax Team
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One Year to the Faceless Assessment Regime
The Indian Government has embarked upon it's
journey on digitaliza on of the governance process a
long me ago in the year 2006 with the launch of the
projects for e-ﬁling of income tax returns. However,
this journey has gained momentum since the last few
years. In 2017, Goods and Service Tax (GST) was
introduced and on the direct tax front – the CBDT
implemented e-assessment scheme which slowly
transi oned into the faceless assessment scheme.
The main object and intent of the Faceless
Assessment scheme was:
to eliminate the physical interface between the
Assessing Oﬃcer and the taxpayer
promote eﬃcient tax administra on
increase accountability and transparency.
The introduc on of the Faceless Assessment
Scheme was a major tax reform and India is one of the
few countries to adopt such a system.
A faceless assessment is facilitated through separate
units within the tax department such as the Regional
e-Assessment Centre, Assessment Unit, Veriﬁca on
Unit, Technical Unit, Review Unit. The Na onal
e-Assessment Centre (NeAC) administers and centrally
controls the e-assessment. It is the single point interface
which is responsible for communica ng with the
taxpayers and the diﬀerent units of the taxpayers.
The Income Tax Departments IT system randomly
selects cases for scru ny assessment using risk based
criteria which are iden ﬁed by data analy cs.
Therea er, the NeAC issues no ces to taxpayers
seeking informa on from them.
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Once the informa on is received from the taxpayers,
the same is then passed to a speciﬁc Assessment Unit
is a ReAC allo ed through automated alloca on system.
The NeAC will share the report received from the
veriﬁca on unit or technical unit to the concerned
assessment unit. The taxpayer shall also have an op on
to have an opportunity of a personal hearing through
video conferencing. Once, the assessment is completed,
the Centre shall transfer the records to the jurisdic onal
Assessing oﬃcer for further proceedings i.e tax recovery,
penalty imposi on etc.
It is expected that the anonymous nature of the
method can discourage high pitched assessments and
can result in objec ve and truthful assessments. Under
this system, the human interface is eliminated i.e the
taxpayers will not be required to go to the territorial
jurisdic on income tax oﬃcer. This arrangement is
expected to increase the transparency in the tax
administra on system and evoke a hassle free and
harassment free assessment experience to
honest taxpayers.
Even though, the faceless assessment scheme was
implemented to improve the eﬃciency and eﬀec veness
of the tax administra on, the comple on of the ﬁrst
year faceless assessment season has not been very
smooth. Now that the tax department is aware if the
taxpayer hardships, immediate eﬀorts should be
taken to smoothen out these in order to regain
taxpayer conﬁdence.
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Case Law
Taxpayer is en tled to claim deduc on under
s. 24(b) of the Income Tax Act 1961 in respect of
intereat paid on borrowed capital even if the property
in ques on was not in possession of the taxpayer.
Facts
The taxpayer1 in his return of income ﬁled for
AY 2015 – 2016 had under the head 'income from
House Property' claimed deduc on of interest paid on
borrowed capital of INR 2 lakhs under s. 24(b) of the
Income Tax Act 1961 ('ITA'). The deduc on of interest
paid on borrowed capital pertained to funds which
were borrowed by him for purchasing a residen al
property. The Ld. Assessing oﬃcer ('AO') noted that
the taxpayer had not taken possession of the property
under ques on, therefore, disallowed the claim of
deduc on of interest under s. 24(b) of the ITA. The Ld.
Commissioner of Income Tax Appeals [CIT(A)] upheld
the disallowance of the taxpayers claim for deduc on
under s. 24(b) of the ITA. The taxpayer being aggrieved
with the order by the CIT(A) preferred an appeal before
the Hon'ble Income Tax Appellate Tribunal ('ITAT').
Issue
Is the taxpayer en tled to deduc on in respect of
interest on capital borrowed under s. 24(b) of the ITA
when the taxpayer has not received possession of the
property for which deduc on has been claimed.
Decision
1. The Ld. CIT(A) while upholding the disallowance
made by the AO observed that the property in
respect of which the taxpayer has claimed
deduc on under s. 24(b) of the ITA is neither in
his possession nor has he any sort of physical
domain over the same. Infact, due to an ongoing
li ga on between the taxpayer and the society/
builder the taxpayer is not in a posi on to take
control/domain of the impugned property. The
Ld. CIT(A) further stated that s. 24(b) pre-supposes
that there should be an income under the head
house property against which deduc on of
municipal taxes can be claimed. In the instant
case, due to the ongoing li ga on, the taxpayer is
not en tled to get any control on the said property
and therefore there is no likelihood of having
income thereon. An given the facts of the case,
there is an increased likelihood that for several
years, the appellant would not be in receipt of
income from house property but s ll con nue to
claim deduc on under s. 24(b) in respect of interest.
1 Abeezar Faizullabhoy V/s CIT (ITA No. 4831/MUM/2019)
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2. The Hon'ble Income Tax Tribunal perused the
provisions of s. 24(b) of the ITA and observed that
as per provisions of s. 24(b), a taxpayer shall be
en tled to claim deduc on of any interest payable
on borrowed capital by him for acquiring,
construc ng, repairing, renewing or reconstruc ng
a property. In the instant case, the taxpayer has
acquired the property vide an agreement in 2009
and the provisions of s. 24(b) nowhere state that
possession of property is a pre-condi on nor an
eligibility criteria to take deduc on of interest.
Insofar, the 1st and the 2nd proviso to s. 24(b) are
concerned, the same only contemplate an innate
upper limit of the amount of deduc on qua the
proper es referred to in s. 23(2) of the ITA i.e a
residen al house. However, the said provisos in no
way jeopardizes the en tlement of the taxpayer
to claim deduc on of interest payable by him on
capital borrowed for acquiring, construc ng,
repairing, renewing or reconstruc ng a residen al
house property which does not fall within the
realm of s. 23(2) of the ITA.
3. The Hon'ble ITAT further held that the observa on
of the Ld. CIT(A) that in the absence of any control/
domain over the property in ques on, the taxpayer
will not be in receipt of any income from the same
& therefore, deduc on under s. 24(b) would not
be allowable is not acceptable. It was further held
that the view of the of the CIT(A) is misconceived
and divorced of any law. S. 22 r.w.s 23 of the ITA is
dependent on 'ownership' irrespec ve of
possession. From a plain literal interpreta on
of s. 24(b) of the ITA, there is no bar on the
taxpayer to claim deduc on of interest on loan for
purchasing residen al property even if possession
of the same will not be vested with him.
4. Accordingly, the claim of interest under s. 24(b) of
the ITA is allowable.
When the taxpayer2 being a HUF sold an agricultural
land and out of the sale proceeds of the agricultural
land, a new agricultural land was purchased in the
name of the co-parcener of the taxpayer, the taxpayer
is s ll eligible to claim deduc on under s. 54B of the ITA.

2 Babubhai Arjanbhai Kanani (HUF) V/s DCIT [2021] 130 taxmann.com
112 (Surat – Trib)
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Facts
The taxpayer is a Hindu Undivided Family (HUF)
and during the year under considera on, it derived
income from long term capital gain on sale of property.
The return of income was processed under s. 143(1)
of the Income Tax Act 1961 ('ITA') and the case was
selected for scru ny through CASS. During the course
of the assessment proceedings, the Ld. Assessing
Oﬃcer ('AO') observed that the taxpayer had claimed
exemp on under s. 54B of the ITA. The AO noted that
the property had been registered in the name of the
co-parcener who is an individual, however the land
was shown in the balance sheet of the taxpayer. The
land was purchased u lizing the funds of the taxpayer
which were transferred to the bank account of the
co-parcener. Before the Ld. AO, the taxpayer stated
that as per law & custom of the Hindu Succession Act,
any property which is purchased out of the fund or
earning of HUF always remain under the ownership
of HUF and all the members of HUF have a right in that
property. Reliance was placed on the decision of
K S Subbiah Pillai HUF.3
The Ld. AO stated that the Hindu Succession Act is
not applicable in the present case as the property has
been purchased in the name of the individual with
their individual PAN. If the property has been
purchased by the individual, the same can be sold by
that individual alone and not the karta or the
co-parceners of HUF. Accordingly, keeping in mind the
said background, the Ld. AO rejected the exemp on
claimed by the taxpayer under s. 54B of the ITA.
The taxpayer preferred an appeal before the
Hon'ble CIT(A) who also upheld the disallowance made
by the AO.
Aggrieved, the taxpayer has preferred an appeal
before the Hon'ble Income Tax Appellate Tribunal ('ITAT')
Issue
Can the taxpayer HUF claim exemp on under s. 54B
of the ITA in respect of an agricultural land which was
registered in the name of the co-parcener but was
purchased out of the funds of the taxpayer.
Decision
1. Before the Ld. AO, the taxpayer relied on the
decision of Ms. Haria Kapur V/s Shri Rakesh Kapur
& Ors4 and Sanwal Das V/s Kuremal & Ors.5 The Ld.
Counsel for the taxpayer before the Hon'ble ITAT
submi ed that the property was purchased out
of the value of agricultural land sold and further
3 CIT v. K. S. Subbiah Pillai HUF (1984) 147 ITR 87 (mad)
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the same was accounted for in the books of HUF
and, therefore, the condi ons of provisions of
s. 54B stand fulﬁlled. Merely because, the property
was purchased in the name of the co-parcener of
the HUF, the deduc on under s. 54B cannot
be disallowed.
2. The Ld. Counsel for the revenue primarily reiterated
the stand taken by the Ld. AO.
3. The Hon'ble ITAT observed as under:
in the instant case the purchase of property was
out of the funds of the HUF and has been shown
in the books of accounts of HUF. The HUF had
shown agricultural income in the year when
property was purchased and in the subsequent
years. The agricultural income was not shown in
the hands of individual, however, it is shown in
the hands of HUF. The co-parcener of the HUF
may hold property on behalf of the HUF. The
taxpayer purchased agricultural land out of the
sale proceeds of the agricultural land sold and
a er that the taxpayer has claimed exemp on
under s. 54B of the ITA in respect of the land
purchased. The funds u lised for purchase of
land pertain to HUF and the same was transferred
from bank account of HUF to bank account of
individual. As per Hindu Succession Act, property
purchased out of HUF funds or earning of HUF
always remained under ownership of HUF and
all members of HUF has right in that property.
Thus, in the instant case, the fruit of the property
is enjoyed by the HUF.
From the provisions of s. 54B of the ITA it is
explicitly clear that a HUF may sale agricultural
land and purchase agricultural land and claim
exemp on under s. 54B of the ITA. However,

HUF is an ar ﬁcial person, like limited
company. All the ac vi es of a limited
company are performed by its directors,
likewise, all the ac vi es of HUF are
performed by its member of HUF. Therefore,
the purchase of agricultural land or sale of
agricultural land are to be done by members
of HUF , on behalf of HUF. In the instant case
the en re purchase considera on for
agricultural land was paid by u lizing fund
of HUF, therefore, agricultural land so
purchased belongs to HUF. Just because the
4 Ms. Haria Kapur v. Sh. Rakesh Kapur & Ors. CS (OS) 1353/2009
5 Sanwal Das v. Kuremal and Ors. Reported in AIR 1928 Lohare 224
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agricultural land was registered in the name
of individual member of HUF, does not mean
that it is not a property of HUF and the HUF
cannot claim exemp on under sec on 54B
of the ITA.
The Hon'ble Punjab & Haryana High Court in
the case of Gurnam Singh 6 held that the

purchased land was being used by the
assessee only for agricultural purpose and
merely because in the sale deed his only
son was also shown as co-owner, it did not
make any diﬀerence because the purchased
land was s ll being used by the assessee for
agricultural purposes. It was not the case
of the revenue that the said land was being
used exclusively by his son. On Similar facts,
The Hon'ble Rajasthan High Court in the
case of Laxmi Narayan 7 stated that where
assessee had purchased new agricultural
land out of sale considera on of his
agricultural land, assessee could not be
denied deduc on under sec on 54B merely
because registered document of new land
was executed in name of his wife.

In the case of the taxpayer, the en re purchase

considera on for agricultural land was paid
by u lizing money of HUF. The Purchase
Deed is in the name of the Coparcener (one
of the HUF members). However, the property
(land) is owned by HUF. The property (land)
is shown in the Balance Sheet of HUF. The
co-parcener of the HUF may hold property
on behalf of the HUF. The HUF money was
u lized to purchase the said agricultural
land. The HUF is doing agricultural ac vi es.
HUF is also an ar ﬁcial person which cannot
talk, walk and think, however, the
Coparceners (member of HUF) do all the
ac vi es on behalf of the HUF. In substance,
the HUF is owner of the said agricultural
land though it is registered in the name of
the Coparcener, as the HUF is enjoying all
the fruits of the said agricultural land. Thus,
the HUF is en tled to claim exemp on/
deduc on under sec on 54B of the Act.
Accordingly, the disallowance upheld by the AO
was deleted.

6 CIT v. Gurnam Singh [2008] 170 Taxman 160/[2010] 327 ITR 278
(Punj. & Har.)
7 Laxmi Narayan v. CIT [2018] 89 taxmann.com 334/402 ITR 117 (Raj.)
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Tax in the News

White House Analysis says wealthy Americans
pay far less taxes than others.

India – US bilateral advance pricing agreements
and tax beneﬁts for US mul na onals.

h ps://www.reuters.com/business/ﬁnance/white-house
-analysis-says-wealthy-americans-pay-far-less-taxes-thanothers-2021-09-23/

h ps://mnetax.com/india-us-bilateral-advance-pricingagreements-and-tax-beneﬁts-for-us-mul na onals-45689

A global tax deal is coming, and things will never
be the same again.

G-24 warns that global tax deal will fail without
be er terms for developing countries

h ps://www.livemint.com/poli cs/policy/how-newglobal-tax-rules-may-reshape-india-11632329144669.html

h ps://mnetax.com/g-24-warns-global-tax-deal-will-failwithout-be er-terms-for-developing-countries-45752

Asia to see disparate impacts from global tax
reforms, IMF reports
h ps://mnetax.com/asia-to-see-disparate-impacts-from
-global-digital-tax-reforms-imf-reports-45695
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Circulars, No ﬁca ons & Press Release
No ﬁca ons
The CDBT inserts Rule 26D of Income-tax Rules,
1961 called as the Income tax Amendment (26th
Amendment) Rules), 2021 in respect to sec on
194P and 206AB r.w.s. 295 of the Income Tax Act,
1961 pertaining to declara on and evidence of
claims by speciﬁed senior ci zen.
h ps://incometaxindia.gov.in/communica ons/no ﬁca on
/no ﬁca on_99_2021.pdf

The CDBT inserts Rule 14C of Income-tax Rules,
1961 called as the Income tax Amendment (26th
Amendment) Rules), 2021 wherein where an
assessee or any other person submits an
electronic record by logging into his registered
account in designated portal of the Income-tax
Department, it shall be deemed that the electronic
record has been authen cated under electronic
veriﬁca on code.
h ps://incometaxindia.gov.in/communica ons/no ﬁca on
/no ﬁca on_99_2021.pdf

The CDBT amends Rule 11UAC of Income-tax
Rules, 1961 called as the Income tax Amendment
(28th Amendment) Rules), 2021. They shall come
into force from the 1st day of April, 2022 and
shall be applicable for the assessment year
2022-23 and subsequent assessment years.
h ps://incometaxindia.gov.in/communica ons/no ﬁca on
/no ﬁca on-no-105-2021.pdf

The Central Government hereby no ﬁes that no
deduc on of tax shall be made on the following
payment under sec on 194A of the said Act,
namely payment in the nature of interest, other
than interest on securi es, made by a scheduled
bank (hereina er the “payer”) located in a
speciﬁed area, to a member of Scheduled Tribe
(hereina er the “receiver”) residing in any
speciﬁed area, as referred to in clause (26) of
sec on 10 of the said Act, subject to the
certain condi ons.

The Central Government hereby speciﬁes the
pension fund, namely, the BCI IRR India Holdings
Inc., (hereina er referred to as ―the assessee‖)
as the speciﬁed person for the purposes of the
said clause in respect of the eligible investment
made by it in India on or a er the date of
publica on of this no ﬁca on in the Oﬃcial
Gaze e but on or before the 31st day of March,
2024 (hereina er referred to as ―said
investments‖) subject to the fulﬁllment of the
certain condi ons.
h ps://incometaxindia.gov.in/communica ons/no ﬁca on
/no ﬁca on-no-114-2021.pdf

Press Release
The Central Government, in con nua on of its
commitment to address the hardship being faced
by various stakeholders on account of the
Covid-19 pandemic, has, on considera on of
re p re s e n ta o n s re c e i v e d f ro m va r i o u s
stakeholders, decided to extend melines for
compliances under the Income-tax Act, 1961.
h ps://pib.gov.in/PressReleasePage.aspx?PRID=1755936

CBDT issues clariﬁca on regarding carry forward
of losses in case of change in shareholding due
to strategic disinvestment.
h ps://pib.gov.in/PressReleasePage.aspx?PRID=1753960

CBDT extends due dates for ﬁling of Income Tax
Returns and various reports of audit for
Assessment Year 2021-22
h ps://pib.gov.in/PressReleasePage.aspx?PRID=1753603

h ps://incometaxindia.gov.in/communica ons/no ﬁca on
/no ﬁca on-no-110-2021.pdf.pdf
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Upcoming Compliances for September 2021

7 October 2021

30 October 2021

Due date for deposit of tax deducted/
collected for the month of September, 2021

Due date for furnishing of challan-cumstatement in respect of tax deducted under
sec on 194-IA, 194-IB and 194M in the
month of September, 2021

Due date for deposit of TDS for the period
July 2021 to September 2021 when Assessing
Oﬃcer has permi ed quarterly deposit of
TDS under sec on 192, 194A, 194D or 194H

15 October 2021
Due date for furnishing of Form 24G by an
oﬃce of the Government where TDS/TCS
for the month of September, 2021 has been
paid without the produc on of a challan
Due date for issue of TDS Cer ﬁcate for tax
deducted under sec on 194-IB, 194-IA and
194M in the month of August, 2021
Quarterly statement in respect of foreign
remi ances (to be furnished by authorized
dealers) in Form No. 15CC for quarter
ending September, 2021
The due date for furnishing of quarterly
statement of foreign remi ances for Quarter
ending September, 2021 has been extended
from October15, 2021 to December31, 2021
vide Circular no. 16/2021, dated 29-08-2021
Quarterly statement of TCS deposited for the
quarter ending September 30, 2021
Upload declara ons received from recipients
in Form No. 15G/15H during the quarter
ending September, 2021
The due date for uploading declara ons has
been further extended from October15, 2021
to December31, 2021 vide Circular no. 16/2021,
dated 29-08-2021
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Quarterly TCS cer ﬁcate (in respect of tax
collected by any person) for the quarter
ending September 30, 2021

31 October 2021
In ma on by a designated cons tuent en ty,
resident in India, of an interna onal group
in Form no. 3CEAB for the accoun ng
year 2020-21
Quarterly statement of TDS deposited for
the quarter ending September 30, 2021
Due date for furnishing of Annual audited
accounts for each approved programmes
under sec on 35(2AA)
Copies of declara on received in Form No. 60
during April 1, 2021 to September 30, 2021
to the concerned Director/Joint Director
Due date for ﬁling of return of income for
the assessment year 2021-22 if the assessee
(not having any interna onal or speciﬁed
domes c transac on) is (a) corporateassessee or (b) non-corporate assessee
(whose books of account are required to be
audited) or (c)partner of a ﬁrm whose
accounts are required to be audited or the
spouse of such partner if the provisions of
sec on 5A applies
The due date for furnishing of return of
income for Assessment Year 2021-22 has
been extended from October 31, 2021 to
November 30, 2021 vide Circular no. 9/2021,
dated 20-05-2021 and further extended from
November 30, 2021 to February 28, 2022
vide Circular no. 17/2021, dated 09-09-2021
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Upcoming Compliances for September 2021

31 October 2021

31 October 2021

Audit report under sec on 44AB for the
assessment year 2021-22 in the case of an
assessee who is also required to submit a
report pertaining to interna onal or
speciﬁed domes c transac ons under
sec on 92E

Statement in Form no. 10 to be furnished to
accumulate income for future applica on
under sec on 10(21) or sec on 11(1) (if the
assessee is required to submit return of
income on October 31, 2021).

The due date for furnishing of audit report
for Assessment Year 2021-22 has been
extended from October 31, 2021 to
November 30, 2021 vide Circular no. 9/2021,
dated 20-05-2021 and further extended from
November 30, 2021 to January 31, 2022 vide
Circular no. 17/2021, dated 09-09-2021
Report to be furnished in Form 3CEB in
respect of interna onal transac on and
speciﬁed domes c transac on.
The due date for furnishing of report has
been extended from October 31, 2021 to
November 30, 2021 vide Circular no. 9/2021,
dated 20-05-2021
Applica on in Form 9A for exercising the
op on available under Explana on to
sec on 11(1) to apply income of previous
year in the next year or in future (if the
assessee is required to submit return of
income on October 31, 2021).

Due date for claiming foreign tax credit,
upload statement of foreign income oﬀered
for tax for the previous year 2019-20 and of
foreign tax deducted or paid on such income
in Form no. 67. (if due date of submission
of return of income is October 31, 2021).
Submit copy of audit of accounts to the
Secretary, Department of Scien ﬁc and
Industrial Research in case company is eligible
for weighted deduc on under sec on 35(2AB)
[if company does not have any interna onal/
speciﬁed domes c transac on]
Due date for ﬁling of audit report under
sec on 44AB for the assessment year
2021-22 in the case of a corporate-assessee
or non-corporate assessee (who is required
to submit his/its return of income on
October 31, 2021)
The due date for ﬁling of audit report for
Assessment Year 2021-22 has been extended
from September 30, 2021 to October 31, 2021
vide Circular no. 9/2021, dated 20-05-2021
Payment of tax under the Direct Tax Vivad se
Vishwas Act, 2020 with addi onal charge
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Contact Us
INDIA OFFICES

INTERNATIONAL OFFICES

PUNE
201, Tower S4, Phase II, Cyber City,
Magarpatta Township,
Hadapsar, Pune - 411 013
91 20 2689 8860
91 20 2689 9980

FRANCE - PARIS
OCA, Organisation,
Conseil, Audit
63, Avenue de Villiers
75017

MUMBAI
203, 2nd floor, Mahinder Chambers,
W. T. Patil Marg, Opp. Dukes Factory,
Chembur, Mumbai - 411 071
91 22 2520 0561
91 22 2520 5992
GURGAON
248, 2nd Floor, Tower-B, Spazedge
Commercial Complex, Sector 47,
Sohna Road, Gurgaon – 122 001
91 12 4407 8407
91 12 4407 9407
BENGALURU
301, 3rd Floor, Four Squares,
85, Haudin Road, Yellappa Chetty
Layout, Sivanchetti Gardens,
Bengaluru, Karnataka - 560042
91 80 4141 1241
91 80 4242 0800

MARSEILLE
10 Place de la Joliette - Les Docks Atrium 10.6 CS 13543
13567 Cedex 02
SPAIN – TREBEKI
Juan De Ajuriaguerra 6,1, IZQ 0,
48009, Bilbao
UAE – T.C.A. INTERNATIONAL
FZE
Office No. 214, Business Centre 2,
Rak Free Trade Zone,
Ras Al Khaimah
GERMANY – btu Beraterpartner
Feldbergstrasse 27-29
D-61440, Oberursel
JAPAN – KOMIYAMA & Co.
3-6-9 Roppongi, Minato-ku
Tokyo, - 106-0032
VIETNAM – BHG
176 Alley, Doi Can Street,
Ba Dinh /District, Hanoi
ITALY – Studio Vienna
Via Hoepli 3 - 20121
Milano

The information contained in this newsletter is general and purely informative in nature. This intent of this
newsletter is not to provide any advice or address in concerns in particular. We take every effort and
precaution to ensure that the contents of this newsletter are accurate. We however, suggest to take
professional advice before acting on the information contained in this newsletter. Also, we cannot be held
responsible or liable for any damage incurred due to reliance on the information contained in this newsletter.
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