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BECISION

This &5 a claim for the pefund of P3%,667,22
as overpald income tax mnade by petitiener for the
calendar yoar 1958,

Potitionor, a dodestie lile ingurance oome
pany, filad its income tax return for 1958 on Mareh
31, 1999, In its meturn, it reported in full (100F)
the dividends 1t received from }mpmum liable to
ineome tax under Chapter III, Title II of the Tax
Code and gorporations engaged in new and necessary
industries, It paild an income tax amounting to
P148,050,00 based on the reported net income,

On the theory that enly 25% of the dividends
was returnabla for purposes of the Iincome tax ime
posed on domestie corporations, petitioner, on
July 21, 1960, f1led an amended inceme tax return
and a writted ¢l im for refund of 734,667.22 as
overpaid income tax,

Belleving that a dee¢lsion on its elaim for
refund is not fortheoming befors the e pialipd
of tho paried Wibhe phid 5 WJ.JQ QW
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actioh pursuant to Jection 306 of the Tox Code, potie
ticner interposed the instent appoals

lgspondent deniss petitioner®s allegation that
an orror has been committed in the original tax
return in reporting its income and contends that
1008 of the @ividends recoived by it in 1958 from
wvarious corporations was vreturnable for tax purposes,
Ho argues that the provise in Seetion 24(A) of the
Tax Codo regarding the returmable 275 dividends
applios only to corporations other tham 1ife insure
alee 0opaiinse
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the oxtent of for income tax purposes?
In a case® analogous to the one at bar, this

Court recently held thats

“The law
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in 1958 frow corporations liable te
tox undor Chapter III, Title II of the
Tax Code or fron domestie c ations
engaged In new and necessary ustries
for purposes of income tax,” (Undore
gseoring supplied,) '

¥e {ind neo legnl basis and justification teo deviate
frou the above ruling.
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WHESEFORE, the petitien for review, filed
by the pstitioner Insular Life Assurance Co., Lid,
on May 2, 1981, 1s hereby dismigsed, with costs
againet the petitioner,

50 0'DEHZD, )

Hanila, April 165 1903,
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