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FOREWORD

Income tax has been a fiscal regulation of the Indian government, which
is under constant changes enabling the Indian revenue authority to
enhance revenue collection, improve compliance and check evasion.
The focus is towards the generation of big data for which recent changes
have been introduced in income tax forms, tax audit & transfer pricing
forms and introduction of TCS. This big data will help the Indian revenue
authority to analyze such data, enabling it to enhance collections and
check evasion.

Further in continuation with Covid related relaxations the Taxation and
Other Laws (Relaxation and Amendment of Certain Provisions) bill, 2020
has been notified.

With the notification of the new ITR form for AY 2020-21, govt had given
shape to the amendments made by the Finance Act, 2019.

Itis clear that the government is putting all efforts to curb the tax leakages
and also allowing law-abiding taxpayers to make full and appropriate
disclosure.

We hope our short analysis of changes in tax, tax audit & transfer pricing
forms and analysis of the introduction of TCS and analysis of bill on Covid
related relaxations will help you to understand the intricacies of changes
and compliance required.

Hope you enjoy reading our analysis.
Best Wishes,
Richa Juneja Chawla

Partner — Tax & Transfer Pricing
Noida
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Recent changes in Income Tax

RECENT CHANGES IN INCOME TAX

INTRODUCTION

Income tax has been a fiscal regulation of the Indian government, which is under constant changes enabling the Indian
revenue authority to enhance revenue collection, improve compliance and check evasion. The focus is towards the
generation of big data due to which recent changes have been introduced in income tax forms, tax audit & transfer
pricing forms and introduction of TCS. This big data will help the Indian revenue authority to enhance the collection

and check evasion.

Further in continuation with Covid related relaxations the Taxation and Other Laws (Relaxation and Amendment of
Certain Provisions) bill, 2020 has been notified.

These changes are discussed in detail in the following paragraphs.

NEW ITR FORMS FOR AY 2020-21

CBDT has notified ITR forms for taxpayers for filing return of income for the assessment year 2020-21. The Government
has made certain changes and has brought in certain additional disclosure requirements through the new forms. Also,
previously notified forms that are ITR-1 and ITR-4 have been replaced with 12th amendment.

The changes in the ITR forms have been discussed in the following manner:
o Common Changes
o ITR specific Changes

COMMON CHANGES

This section highlights the changes that have impact on more than one ITR form. The key highlights include
interchangeability of PAN and Aadhar, introduction of schedules DI and TPSA, additional audit information on cash
receipts, details in relation to high spenders and others. All these have been sequentially discussed below:

1. Interchangeability of PAN and Aadhaar

a. Now, while filing ITR-1, ITR-2, ITR-3 or ITR-4, an Individual assessee having Aadhaar Number but not having a
PAN can file his/her Return of Income by simply quoting his/her Aadhaar Number.
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b. In case of let-out property, instead of PAN and TAN details of the Tenant, Aadhaar Number of the Tenant can

be provided if the tenant is an Individual. Option to provide Aadhaar, instead of PAN, of co-owner has also

been provided.

Schedule HP Details Of Income From House Property (Please Refer Instructions) (Drop down to be provided indicating ownership of property)
Address of property 1 [Town/ Ciry [State [PIIN Code/ ZIP Code
1 | L1
[s the property co-owned? O Yes ONo (if “YES” please enter following details)
[Your percentage of share in the property (%) |:|
Name of Co-owner(s) PAN/Aadhaar No. of Co-owner(s) [Percentage Share in Property
I
I
[ Tick B0 the applicable [Name(s) of Tenant [PAN/ Aadhaar No. of Tenant(s) (Please see [PAN/TAN/ Aadhaar No. of Tenant(s) (if TDS|
option] if let out) mote) credit 15 claimed)
0 Let out = I [T T T T T [T [ 1 1T [T T 1
O Self-occupied I
- O Deemed let out

c. Incase the Return of Income is being filed by a representative assessee, the new forms gives an option to give

either the PAN or the Aadhaar Number of such person.

() | Do vou want to claim the benefit under section 115H? (applicable in case of resident) | O Yes O Ne
(g) | Are you governed by Portuguese Civil Code as per section SAT Tick) ¥l [ Yes [ No (If “YES™ please fill Schedule 5A)
mw Whether this return is being filed by a Representative Assesse? (Tiek)lEd O Yes O Nolf yes, please furnish following information -
(1) | Name of the Representative
(2) | Capacity of the Representative (drop down fo be provided)
S IR S e e s s s
[ @) |Permanent Account Number (PAN) Aadhaar No. of the Representative
B [ Yihather von were Thractar in 2 comnany at any Hme durine the neeviane vear® § Ticlk) B T Y- O No
) If ves, please furnish following information -
Name of . Whether its shares are listed or . P
| Company Type of company PAN unlisted Director Identification Number (DIN)
— - . T T T T T T T

d. In case sale of immovable property, the new forms give an option to give either the PAN or the Aadhaar

Number of buyer.

w LTI LU UBUTL T LWL L 'UFB( [.f.I WEIILY 1M BT LY LreLu Wy I iua I
€ Bhort-term Cani*=tCoimsan T ana bl mnemanry (1 - 1d) Ale
f In case of tra isfer of immovable property. please ‘urnish the following details (see note)
S.No. [Nam e of buyer(s) P'D" A‘“I_l“,mr Perci ntage share | Amount (Address of property Pin code
H No. of buyer(s) = v

NOTE » [Furn hine of BANL dadbaon No do e datory, if the tax is deducted under section 194-IA or is quoted

by buyer in the documents.
[In case of more than one buyer, please indicate the respective percentage share and amount.

~ [From sale of equitv share or unit of equity oriented Mutual Fund (MF) or unit of a business trust on which STT is paid

e. While furnishing audit information in ITR-3, ITR-5, ITR-6 and ITR-7, there is an option to give either the PAN
or the Aadhaar Number of the Auditor.
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E (b) | Are you liable for audit under section 44AB? (Tick)B [ Yes O No

E (© If (b) is Yes, whether the accounts have been audited by an accountant? (Tick) b O Ves O No
3 If Yes, furnish the following information below

- (1) | Date of furnishing of the audit report (DD/MM/YYYY) ! /

(2) | Name of the anditor sicning the tax audit report
(3) | Membership No. of the auditor
(4) | [NAIDe OI Tne AWNMIOY (PropI1erorsnip/ m'm)

(5) | Proprietorship/firm registration number
(6) | Permanent Account Number (PAN)/Aadhaar No. of the proprietorship/ firm

| | (Ty | Date of report of the audit

(di) | Are you liable for Audit u's 92E? O Yes O mNe | Date of furnishing audit report? DD/MAMYYYY

(dii) | If liable to furnish other aundit report, mention the date of furnishing the audit report? (DDMM/TY) (Please see Instruction )

C ([T JF TP [CT]] |

|

f.  While providing information of Key Persons, details of shareholding in schedule SH1 and SH 2 in ITR-6, PAN
and Aadhaar Number can be used interchangeably.

|
Particulars of Managing Director, Directors, Secretary and Principal officer(s) who have held the office during the previous year and the details of
eligible person whe is verifving the remrmn.

]
- z Director Identification Number
= 2 5.No. Name Designation Residential Address PAN/Aadhaar No. (DIN) issued by MCA, in case of
= = Director

SHARFHOLDING OF UNLISTED COMPANY (other than a company thar is registered under section § of the Compeanies Act, 2013 (or section 23 of

MG INH NN the Companies Act, 1936) or a company limited by guarantee under section 3{2) of Companies Act, 2013 or a start-up for which Schedule 5H-2 is to be
filled up)

If vou are an unlisted company, please furnish the following details:-

Details of shareholding at the end of the previous vear

Name of the | Residential status Tvpe of PAN Date of allotment Number of shares Face value per Issue Price per Amount
shareholder in India share /Aadhaar held share share received
No.

Details of equity share application monev pending allotment at the end of the previous vear

Name of | Residental Tvpeof | PAN/Aa Date of Number of shares Application Face value per share Proposed issue
the status in share dhaar application applied for money received price
applicant India No.

Details of shareholders who is not a shareholder at the end of the previeus vear but was a shareholder at any time during the previous vear

Name of | Residential | Typeof | PAN/ [ Number of | Face value per | Issue Price per | Amount Date of Date on Mode of | Incase of
the staius in share  Aadh shares held share share received allotment which cease | cessation | transfer/zal
sharehol India aar to he e, PAN of
der Neo. shareholder the new
shareholder

2. Rule 12 has been amended which restores entitlement to following categories of person to avail the SAHAJ /
SUGAM forms (i.e., ITR 1 and ITR 4):

e anindividual who owns a house property in joint-ownership with two or more persons, and
e high spenders [in view of 7th proviso to Sec. 139(1)]
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3. Nature of employment: ITR 1, ITR2, ITR3 and ITR 4
Government employees have been bifurcated as Central Govt. and State Govt. employees.

- | (Refer instructions for eligibility) [=|Y]=]Y]  [=|*]
PART A GENERAL INFORAMATION
Name Date of Birth Aadhaar Number (12 digin)/Aadhaar Enrolment Id (25 digies) (1 eligible for
PAN Aadbaar No.)
EEEEEEEEEEEENEEEEEEEEEEEEEEEEEEEEE
Mohile No. ‘ Email Address Address: Flat/Door/Block No. \1.!.5!"9 .'|>HB |’.r.'r°T| lnge Road/Street/Post
Office _Area‘Locality  Tewn/CityThis DD oods,, |
Filed w's (Tick) 0 139(1)-On or before due date, O0139(4)-Belated, OJ139(5)-Revised, | Nature of employment-
[Flaase sea instruction] O 119(2){(b})- After Condonation of delav. O Central Govt. O State Govt. [ Public
Or Filed in response to notice w's | O 139(9), O 142(1), O 148, O153A O 153C Sector Undertaking [J Pensioners [
Others 0 Not Applicable (e.g. Family
Pension etc.)
If revised/defective, then enter Receipt No. and Date of filing original return (DDAMMITTT) | | | | | i i i i i i i i i i i L
If filed in response to notice ws 139(9)/142(1)/148/153A/153C or order ws 119(2)(b)- enter Unique Number/Document | | | [ [ [ [ [ , ,

4. Disclosure in line with 7th proviso to section 139(1): ITR1,1TR 2,ITR3 and ITR 4
Where the assessee is otherwise not required to file return of income but required to file under seventh proviso
to section 139(1) following details are required to be given:
e details of deposit exceeding Rs 1 crore in one or more current account(s).
e details of foreign travel expenditure exceeding Rs 2 lakhs (for self or for any other person).
e details of electricity expenses exceeding Rs 1 lakh

{A22)If filed in response to notice w's 139(9) /142(1)/148/153A/153C or order w's 119(2)(b)- enter-‘
TTnvi s Wnmnhoae! Tiacnmant Tdantificatian WNonmmhae iTMITAL @ Tiata af coch Waden ae iedas-

Are you filing return of income under Seventh provisoe to section 139(1) but otherwise not required to furnish return of income? (Not
applicable in case of firm) - {Tick) 0 Yes 0 No

If ves, please furnish following information

[Note: To be filled only if a person is not required to furnish a return of income under section 139(1) but filing return of income due to
fulfilling one or more conditions mentioned in the seventh proviso to section 139(1)]

Have vou deposited amount or aggregate of amounts exceeding Rs. 1 Crore in one or more
current account during the previous vear? (Yes/No)

Have vou incurred expenditure of an amount or aggregate of amount exceeding Rs. 2 lakhs for , ,
travel to a foreign country for vourself or for anv other person? (Yes/ No) Amount (Rs) (If Yes)
Have vou incurred expenditure of amount or aggregate of amount exceeding Rs. 1 lakh on
consumptlon of elem'u'm c'lu.nng the pr euous year? ("ie&n’ho]

= FRr—— —_——

(AL PeVISeuelecilve el eniel neceipl 1vo.
and Date of filing of original return
(DDMMTYTYYTY)

RN

/ /

Amount (Rs) (If Yes)

Amount (Rs) (If Yes)

| \iimef TUIILRAILE LaSI B % NIEID B3 u‘ul.&.-l!.uv- L e e P T L= — oxws —_

5. Schedule DI — Details of Investment: All ITR Forms except ITR 7
In line with relief announced due to Covid outbreak, schedule DI has been introduced to give benefit of the
investments/payments, etc., made by the taxpayers upto 30th September, 2020.

A statement has to be filled for any investment/ deposit/ payments made during the period 01.04.2020 to
31.07.2020 for the purpose of claiming any deduction under Chapter VIA and during the period 01.04.2020 to
30.09.2020 for claiming exemption under section 10AA, exemption against capital gain. This schedule varies
according to requirements of the related ITR. New insertion were made in line with section 80EEA, 80 LA and
80PA for deduction under Schedule VI-A.
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Deposil/ Pryments for the purpode of claiming deduction under Chapter VLA

Elgie amoent of deduction during  Deduction attribetable s investment/ expendiune made between
Fr 2015-20 OL.04.2020 o 31072020

@ ()]

fmﬂdmm 1044 \
Uredartaking i par ichaduls 1044 Amdunt of daduction i pir ichedul Diate of better of apgeoval iued in Li thii tha firsl yeur of climing déduction

€ Paymant/Acquisition/Purchase/ Construction for the purpose of dalming deduction w/s 14 to S4GA
I Long Term Cagital Gain

()]

6. Additional details for audit information: ITR 3, ITR5 and ITR6
Following additional details have been sought in the section AUDIT INFORMATION

1044 accordance with the provisions of the SEZ  w/s 10A4 AND whether condiBions have
Adt, 200% been complied between 01.04.2000 10
ol Rk
Salet a
otal 3

SlMo.  Saction Amisart utiliad ot of Caplal Gaind HMMH‘HHHM.RNNN.W.NNMH
Pl 4

e Whether assessee is declaring income only under Section44AE/44B/44BB/44AD/44ADA/A4BBA/44BBB?
e If No, whether during the year Total sales/turnover/gross receipts of business exceeds Rs. 1 crore but

does not exceed Rs. 5 crores?

e |If the answer to point Il above is Yes, whether aggregate of all amounts received including amount
received for sales, turnover or gross receipts or on capital account like capital contributions, loans etc.

during the previous year, in cash, does not exceed five per cent of said amount?

e Also, if the answer to point Il above is Yes, whether aggregate of all payments made including amount
incurred for expenditure or on capital account such as asset acquisition, repayment of loans etc., in cash,

during the previous year does not exceed five per cent of the said payment?

WWW.jpc.co.in


https://www.jpc.co.in

Recent changes in Income Tax

@ | In case of non-resident, is there a permanent establishment (PE) in India? (Tick) B O ves

O Na

(m) Whether assessee is located in an International Financial Services Centre and derives income solely in convertible foreign
avehanaa? M Vae

Mn N
(al) | Are you liable to maintain accounts as per section 44AA? (Tick)BE O Yes O No
(a2) | Whether assessee is declaring income only under section 44AE/44B/44BB/44AD/44ADA/44BBA/44BBB O Yes O Ne

ali

O No

If No, Whether during the year Total sales/turnover/gross receipts of business exceeds Rs. 1 crores but does not exceed Rs. 5
crores? O Yes

O No

If Yes is selected at a2i, whether aggregate of all amounts received including amount received for sales, turnover or gross receipt
alii | s or on capital account like capital contributions, loans etc. during the previous year, in cash, does not exceed five per cent of
said amount? O Yes

O No

If Yes is selected at a2i, whether aggregate of all payments made including amount incurred for expenditure or on capital
aliii| account such as asset acguisition, repayment of loans etc., in cash, during the previous year does not exceed five per cent of the
said payment? O Yes

(b) | Are you liable for audit under section 44AB?

(Tick) @ O Yes O No

(@

If (h) is Yes, whether the accounts have been audited by an accountant? (Tick) O ves
If E es, furnish the following information helow

O ~e

| (4)) | Date of furnishing of the audit report (DD/MM/YYYY)

| (P4 | Name of the auditor siening the tax audit renort

7. While calculating the Gross Turnover or Gross Receipts under Section 44AD amounts received through prescribed

electronic modes has been incorporated in addition to amounts received through account payee cheque,

account payee bank draft and bank electronic clearing system: ITR 3, ITR 4 and ITR 5.

SO ARAAF LA AP T AFAG A SRAL D WAL LLVFLEAE B ANLSIEL AP ILL VAT AR L ANASL A JANFLY

COMPUTATION OF FEESUMPTIVE BUSINESS INCOME UNDER SECTION HAD

5.
No.

Name of Business

Business code

Description

oy

.

Gross Turnover or Gross Receipts

a

Through a'c pavee cheque or a/c payee bank draft or bank electronic clearing system received or Ela
pl‘escﬁbed elecrronir modes received before specified date

T

Pl eaumpm ¢ Income under section 44AD

a | 6% of Ela or the amount claimed to have been earned, whichever is higher Ela
b | 8% of E1b or the amount claimed to have been earned, whichever is higher E2b
¢ | Total(a+h) Elc

NOTE—If Income is less than the above percentage of Gross Receipts, it is mandatory to have a tax audit under

44AB & other ITE a: applicable has to be filed

8. Row limit in the schedule pertaining to income u/s 44AE has been removed: ITR 3, ITR 4, ITR 5 and ITR 6.

COMPUTATION OF PEESUMPTIVE INCOME FROM GOODS CARRIAGES UNDER SECTION 44AF
S. Name of Business Business code Description
No.
[i1]
ERegistratdon Whether Tonnage capacity of | Number of months for which Presumptive income w's H4AE
No. of goods owned' leased/ goods carriage goods carriage was owned/ for the goods carriage
carriage hived (in MT) leased'hired by assessee (Computed @ Es. 1000 per ton
per month in case tonnage
exceeds 12MT. or else @ Rs.7500
per month) or the amount
claimed to have been actually
earned. whichever is higher
i1} @ [F) 3 1] 5
ia)
Wi | |
Add row options as necessary (At any time during the vear the number of vehicles should not exceed 10 vehicles)

|L:-
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9. Disallowance added for section 40(ba) have been added in Part A OI- Other Information: ITR3 and ITR 6
While computing amounts debited to the profit and loss account, to the extent disallowable under section 40,
the forms asks for amount of interest, salary, bonus, commission or remuneration paid to any partner or member
inadmissible under section 40(ba) along with section 40(b).

LIUAITL AL O E WY A L LV SIS VA S LS Sa Y anoar
lAmount disallowable under section 40(a)(ib), on account
¢ [of non-compliance with the provisions of Chapter VIII of | Ac
the Finance Act, 2016
d lAmount disallowable under section 40(a)(iii) on account of| Ad
non-compliance with the provisions of Chaprer XVII-B )
IAmount of tax or rate levied or assessed on the basis of

€ |profits [40fa)ii)] Ae
f [Amount paid as wealth tax [40/a)fial] Af
IAmount paid by way of rovalty, license fee, service fee etc. A
g BRI A [ TN T A = g
IAmount of interest, salary, bonus, commission or
h [remuneration paid to any partner or member Ah
inadmissible under section [40(5)/40ibaj]
i [Any other disallowance | Al
j [Total amount disallowable under section 40(total of Aa to Ai) 8Aj

IAny amount disallowed under section 40 in any preceding previous vear but allowable
iduring the previous vear

5B

10. Row item had been introduced to include clause (da) of section 43B in Part A — Other Information: ITR 3, ITR 5
and ITR 6
While computing amount debited to profit and loss account of the previous year (disallowable under section 43),
the form asks for any sum payable by the assessee as interest on any loan or borrowing from a deposit taking
non-banking financial company or systemically important non-deposit taking non-banking financial company, in
accordance with the terms and conditions of the agreement governing such loan or borrowing.

.-\n}'lamouur debited to profit and loss account of the previous vear but disallowable under
section 43B

a |Any sum in the nature of tax, duty, cess or fee under any law | 11a

|Any sum pavable by way of contribution to any provident fund
b |or superannuation fund or gratuity fund or any other fund for |11b
the welfare of emplovees

|Any sum payable to an employee as bonus or commission for
services rendered

|Any sum payable as interest on any loan or borrowing from
d En_\' public financial institution or a State financial corporation |11d

v a Stata Industrial invastmant coamaratinm

11

|Any sum payable by the assessee as interest on any lean or
[borrowing from a deposit taking non-banking financial

da [company or systemically important non-deposit taking non-
lbanking financial company. in accordance with the terms and
conditions of the agreement governing such loan or borrowing

Any_enm navahla ac intarsct on_any laan_ar haorrasring feamil

En}_' scheduled bank or a to—opel:ati"e bank other than a

rimary agricultural credit society or a primary co-operative|
gricultural and rural development bank
f |An:\' sum pavable towards leave encashment 11f
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11. The new form seeks separate details giving out Computation of income from life insurance business referred to in

section 115B in Schedule BP - Computation of income from business or profession: ITR 5 and ITR 6.

| ™ |drop down menul . ) i

sl e S RS L 1 0 )| [ ¥

IComputation of income from life insurance business referred to in section 115B E
(i) [Net Profit or loss from life insurance business referred to in section 115B i)
(ii) [Additions in accordance with Section 30 to Section 43B (i)
(iii) [Deductions in accordance with Section 30 to Section 43B (i)
(iv) Income from life insurance business under section 115B (iv)

LAILE i LICHILL STL UL WL FLLILINT 3D IS UL LU LTI Y T

Sl |Tvpe of Business income

Income of current vear (Fill this column
only if figure is zero or positive)

IBusiness loss set off

[Business income remaini
ket off

12. The forms has an additional block of assets under Plant and Machinery with a depreciation of 45% in Schedule
DPM:ITR3,ITR5and ITR 6

Schedule DPM

DEPRECIATION ON

under any other section)

Depreciation on Plant and Machinery (Other than assets on which full capital expenditure is allowable as deduction

Block of assets

Plant and machinery

Rate (%)

30

40 45

(ii)

(ii) (iv)

Written down value on the first day of
previous yvear

PLANT ANTY

Additions for a period of 180 days or
more in the previous vear

)

Consideration or other realization
during the previous vear out of 3 or 4

Correspondingly Schedule DCG has also been amended.

Deemed Capital Gains on sale of depreciable assets

[Flant and machinery

Schedule DPM - 205)

a [Block entitled for depreciation i@ 15 per cent

1a

Schedule DPM - 200

b [Block entfitled for depreciation i@ 30 per cent

1b

¢ [Block entfitled for depreciation @ 40 per cent

lc

Schedule DPA - 200}

d [Block entitled for depreciation @ 45 per cent

e [F ot T

le

[Building (not inclnding land)

Schedule DO4- 17

a [Block entitled for depreciation @ 5 per cent

Ia

Schedule DOA- 176

b [Block entitled for depreciation i@ 10 per cent

Ib
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13. New forms have been amended to include changes related to section 92CE: ITR 3, ITR 5 and ITR 6

a. Part A - Other Information:

If assessee is seeking to avail option to pay additional tax @ 18% in case of non-repatriation of funds resulting

from secondary adjustment u/s 92CE, new schedule TPSA to be filled in.

15 Amount of income or expenditure of prior period credited or debited to the profit and loss 15

" laccount (net) i

16 [momms o axponditmm dinellomad nfe UL 16

i 17 (Whether assessee is exercising option under subsection XA of section 92CE Tick) OYes O Ko I7
i " |[1f ves , plense fill schedule TPSA) '

Part A-QD Quantitative details imandatory if Liable for audit under section 444B)

b. Schedule TPSA (new addition):
e Amount of primary adjustment on which option u/s 92CE(2A) is exercised & such excess money has

not been repatriated within the prescribed time.
e Additional tax payable @ 18%, surcharge @ 12% thereon and health & education cess.
e Details of deposit of such additional tax.

m Dretails of Tax on secondary adjustments as per section 92CE(2A)

Amounnt of primary adjostment on which option u's P2CE(2A) is exercised & such excess money has not

1

been repatriated within the prescribed tme

a | Additional Income tax payable @ 18% on above

b | Swrcharge @@ 12% om “a”™

¢ | Health & Education cess on (a+h)

d | Total Additional tax payable {a+b+c)

Taxes: paid

Met tax payable (2d-3)

SECTION $2CEZA)
=

Diate(s) of deposit of tax on Date 1 Date 1 Date 3

Dhate 4

Diate 5

Date 6

secondary adjustments as {DDMMY

DDMMYYYY | DDMMYYY
per section 92CE(2A) YY) ) )

(DDMMYYYY)

DDAMMTYTY)

(DDVMMYYY

Name of Bank and Branch

BSE Code

Serial number of challan

TAX ON SECONDARY ADMUSTMENTS ASPER

Amounnt deposited

14. The schedule PTI seeks additional details on Investment entity covered by section 115UA/ 115UB: ITR 2, ITR 3,
ITR5,ITR6and ITR7
e Seeks additional details regarding “Investment entity covered by section 115UA/115UB”.

e Under “Head of Income”, w.r.t short term capital gains, new form seeks bifurcation between Sec.111A income

& Others. Likewise, for long term gains, seeks bifurcation between Sec. 112A and other than Sec. 112A.

income. For Other sources, new form seeks bifurcation between Dividend [refer to in Sec. 115-0] & Others.

e Seeks additional disclosure w.r.t current year income & “Share of current year loss distributed by Investment

fund” for each head of income.
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BT Y AWl Pazc Thregugh Income details from business trust or investiment fund as per section 115T7A. 115TB

sl Investment Name of PAN of sl Head of income Current /| Share of Net TDS
entitv covered | business the vear cuwrrent | Income/ on such
by section trust! business income ."?“I'IID“ 1-255 amount, if
115UANISUB | investment | trust/ ﬂ‘:ﬂﬂ“ =18 any
fund investme Tnvestm
nt fund ent fund
7] (2) 3 i) 5) @] M T @ (9) (1)
1. | (drop down to i | House proverty | |
be provided) ii ; Capital Gains
a Short term
ai | Section111A
= aii | Others
E b | Long term
:'z bi | Section112A
- bii | Sections other
) than 1124
= i Other Sources
_==¢ a Dividend (refer to in
. section 115-0)
E b Others

iv | Income claimed to be ex mpt
a w's 10{23FBE)
B w5

L8 W2 swsaasnnnann
Hnulse property

ii | Capital Gains

a | Short term
ai | Section 111A
aii | Others

b | Long term
bi | Section11ZA

k|
-

15. Schedule CFL: Details of Losses to be carried forward to future years have been amended to include: (ITR 2, ITR
3,ITR5and ITR 6)
e Bifurcation of normal & PTI loss for House property, STCG and LTCG.
e Separate column to report loss from life insurance business u/s.115B (except in ITR 2 and ITR 3).
e New forms seeks additional disclosure w.r.t current year loss & “Share of current year loss distributed by
Investment fund” to unit holders.

[a OI—am= 3(i)] ST FT T - T 115

d T o) Pl Details of Losses to be carried forward to future vears

5L | Assessment Year | Date of Filing House property loss Loss from Lossfrom |Loss from | Loss from Short-term capital loss Long-term Capital loss
No. (DDMAMYYYY) business speculative | specified life
other than business bosiness | imsurance
Normal | FTI Total S;‘:;:‘;‘_e 1158 " Normal | PIL Tofal | Normal | FII Total
(de=ta+db) | oo (9c=0a-+8b) (10c=10a+10k)
specified
business
1 1 3 4a ib 4c 5 ] 7 3 Pa b B¢ 10a 10b 10c
i |2010-11
i |2011-12
iii | 2012-13
iv | 2013-14
v | 2014-15
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16. Schedule SI: Income chargeable to tax at special rates - have been amended to include following
a) 115AC (Income of non-resident from bonds or GDR purchased in foreign currency) — 10%: ITR 2, ITR 3, ITR 5

and

ITR6

c) 115A(1)(b)(A) & 115A(1)(b)(B) (Income of a non-resident from Royalty) instead of 115A(1)(b) (Income of a

non-resident from Royalty) — 10% : ITR 2, ITR 3 and ITR 6

Schedule SI [Income chargeable to tax at special rates (please see instructions for rate of fax)

@

10% w/s. 1124

Sl Section B | Special rate Income Tax thereon
No (%) (0] (ii)
1 [111- Accumulated balance of recognised provident for prior vears (2ciii of Schedule OS) QC_T\’ of Schedul
2 [111A or Section 115AD(1)(b)(ii)-Provise (STCG on shares units on ] 15 (part of 5vi of schedule BFLA)
3 115AD(STCG for FIIs on securities where STT not paid) O 30 (part of 5vii of schedule BFLA)
4 112 proviso (LTCG on listed securities/ units without indexation) O 10 (part of 5x of schedule BFLA)
5 1112(1)(c)(iii) (LTCG for non-resident on unlisted securities) O 10 (part of 5x of schedule BFLA)
6 115AC (LTCG for non-resident on bonds/GDR) O 10 (part af 5x of schedule BFLA)
7 tl‘]];]:-";:gt(g)ucome of non-resident from bonds or GDR purchased in foreign O 10 (part of 2dix of schedule OS)
= '8 h1saca (LTCG for an employee of specified company on GDR) O 10 (part af 5x of schedule BFLA)
E 9 115AD (LTCG for FIIs on securities) O 10 (part of 5x of schedule BFLA)
E 10 115E (LTCG faor non-resident indian on specified asset) O 10 (part of 5x of schedule BFLA)
= | 11112 (LTCG on others) O 20 {5xi of schedule BFLA)
7 12 112A or section 115AD(1)(b)(iii)-proviso (LTCG on sale of shares or units _ .
on which STT is paid) (] 10 (B5f and BSf of schedule CG)
A [ncome under head business or profession 0 10 {3f of schedule BP)
B Mncome under head other sources m] 10 (2dxvit of schedule O5)
5 : 115 resi d
20 115 :%.(]?{b)(:l) & 115A(1)(b)WB) (Income of a non-resident from) 10 (part of 2dviit of schedule O5)
Royalry) i
- PR EPEPREE IE—— I—— I, P I———— N, [ S A L]
i = L B S 73 o
DTAA [m| {part of 2f of schedule O5)
12 Pass Through Income in the nature of Short Term Capital Gain| O ) ,
chargeable @ 15% (part of 3vi of schedule BFLA)
Pass Through Income in the nature of Short Term Capital Gain| O
13 [harceable fag 3004 P {part of Svil af schedule BFLA)
= —
[Pass Through Income in the nature of Long Term Capital Gain chargeable] O

(part of 3x of schedule BFTA)

17. Pass Through Income/Loss in the nature of Long-Term Capital Gain have been bifurcated in Schedule CG —
Capital Gains: ITR 2, ITR 3, ITR 5, ITR 6.

The Form has added a new bifurcation for ‘Pass Through Income/ Loss in the nature of Long Term Capital Gain,
chargeable @ 10% under section u/s 112A and other than u/s 112A’

.

al

s 11ZA

11Eass Through Income/ Loss in the nature of Long Term Capital Gain, (Fill up schedule PTI) (B11al+ Bllal +
11h)

ass Through Income! Loss in the nature of Long Term Capital Gain, chargeable @ 10%  |B11

Bll

al

al

ass Through Income! Loss in the nature of Long Term Capital Gain, chargeable @ 10%  |B11

Fﬂder sections other than ws 1124

al
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18. Separate table have been included to give details regarding sale of equity share in a company or unit of
equity oriented fund or unit of a business trust on which STT is paid u/s 112A in Schedule CG - Capital
Gains ITR2,ITR3,ITR5,ITR 6.

a) Separate table 112A included to give details regarding sale

B NN PENY From sale of equity share in a company or unit of equity oriented fund or unit of a business trust on which STT is paid under section 1124
If the long Total Fair
term Market P Balance
i Cost of capital | FairMarket | Valueof | L penditure (6-13)
~ . Full Value of acquisition N - . wholly and
: ISIN ame of No. of Sale-price Consideration without C u§thf asset was Value per capital exclusively Tmafl Ttem 4
SLL No. C the Sy per } N N acquisition acquired share/unit as asset as : - deductions (a) of
ode e Shares/Units o (Total Sale indexarion in
Share/TUnit Share/Unit v, = X . before on 31st per . (7+12) LTICG
alue) (475) H‘g";‘;'f 8 01022015, | January,2018 | section | Sommection Schedule
4 Lower of 6 S5(2)(ac)- | M ranster of ITR2
& 11 4-10)
(Col 1) ((.,)OI (Col 3) (Col 4) (Col 5) (Col 6) (Col Ty (Col 8) (Col &) (Col 10) (Col 11) (Col 12) (Col 13) (Col 14)
1 ]
2
3
4
Add Rows
Total

AL T MO DT e Tl For NON-RESIDENTS - From sale of equity share in a company or unit of equity oriented fund or unit of a business trust on which STT is paid under section 1124
If the long Total Fair
Cost of term Market | Expenditure Balance
. Full Value of | acquisition capital Fair Market | Valueof | wholly and (6-13)
psx | Name of . Sale-price A 8 ! asset was Value per capital exclusively Total Trem 7
- No. of Consideration without Cost of N
SI. No. Cod the Sharec/tnics per CTotal Sal indexad it acquired | share/unitas | assetas in deductions | (a) of
€ | Share/Unit ares/ L Share/Unit | al‘:]g) h 4",2) ’]“1‘i *‘Eg} “;? Aacquisition before on 31st per connection (7+12) LICG
= a0 01.02.2018, | January,2018 | section with Schedule
Lower of 6 35(2)(ac)- transfer of ITR2
& 11 (4=10)
(Col 1) (‘,3;’] (Cel 3) (Col 4) (Col 5) (Col 6) (Col T) (Col 8) (Col 9) (Col 10) (Col 11) (Col12) (Coll3) | (Colld)
1
2
3
3

19. Separate Disclosure is introduced for Section 80D in Schedule 80D in ITR-1, ITR-2, ITR-3 and ITR -4

Schedule 800D
1 Whathar you ar any af your family membar (axcluding parents) is a sanior citizan? Selock [ ]
a Self & Family o
L0 Health Insurance
[1}] Preventlve Health Checkup
-] Self & Family (Senlor Citizen) o
(O] Health Insurance
(L] Preventive Health Checkup
(i)  Madical Expanditura (This deduction £an ba claimad an which health insurance is not claimad at (i) abava)
2 Whether any one of your parents is a senior cilicen? Salact -
a Parents 0|
[0)] Health Insurance
()  Praventiva Health Chackup
b Parents (Senior Citizen) o
m Health Insurance

20. Disclosure of type of Company

a. If assessee had been director in a company at any time during the previous year, the form now seeks details

of the ‘Type of Company’ in such cases in Part A General of ITR-2 and ITR -3.
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(4) | FErMANENT ACCOULT NUMDET LEANY AMLAAT NO. OI Te Kepresenmnyve
@ Whether you were Divector in a company at any time during the previous year? (Tick) E O Yes O Ne
If ves. please furnish follvwine information -

Name of . Whether its shares are listed or N . .
Company Type of company PAN unlisted Director Identification Number (DIN)
(Drop down to be
provided)

b. If assessee had held unlisted equity shares at any time during the previous year, the Form now seeks details
of the ‘“Type of Company’ in such cases in Part A General of ITR -2 and ITR -3.

@ Whether you have held unkisted equity shares at any time during the previous year? (Tick) E O Yes O No
If yes, pleass femich following information in respect of equity shares
Type of
Name of | Company - . . . Shares transferred .
! WPARY [ paAN Opening balance Shares acquired during the vear . 3 Closing balance
compans - during the vear
(Drop Issue price Pn.rrhxse.price
down to No. of Cost of No. of Dn!: o! Face per share per share (in case No. of Sale No. of Cost of
C subscription | value per A of purchase from : . S
be shares | acquisition | share: {in caze of - shares | consideration | shares | acquisition
. ! purchaze share fresh issme) existing
provided) shareholder)
la 1b 2 3 4 5 ] 7 8 9 10 11 12 13

21. Receipt No. and Date of filing original return to be provided for Defective returns as well in Part A - General of
ITR forms.

The Form now seeks Unique Number/Document Identification Number (DIN) and date of the notice/order in
case the return is filed in response to notice u/s 139(9)/142(1)/148/153A/153C/ or order u/s 119(2)(b) to be
provided besides the date of such notice/order.

{a | Filed w's (Tick) [Please see instruction] O139(1)-0n or before due date, OLI04)-Afrer due dare, O139(5)-Revized Retuin,
1 O92CD-Meodified retwrn, D119 2)(b)- after condonation of delay.
E Or Filed in response to notice w's O 13%9), O142(1), O148, O153A O153C
-:; Whether vou are a busingess must? O Yes O Ne
}- T Tashas scmnn awra 2 i Wl s ad Fa dm racran 1TTETTR® i I T M NWa
4 0} 1 —_—
= ® If revised Defective’ in response o notice for Modified,
= ) then enter Receipt No. and Date of filing original ) !
AR NERERERERENE
N ) I N A S Y A A Y B
{r If filed in response to a notice ws 139091431 148153015307 or order ws I19(2)b) enter Unique| (i
Number/ Document Identificarion Number (DIN) and date of such notice’'order, or if filed w's 92CD) enter "?ﬁ ¢ I
} date of advance pricing agreement MumOer)

22. The ITR Forms seeks information pertaining to Pass Through Income in the nature of Capital Gain or other sources
chargeable at Special rates in Schedule SI - Income chargeable to tax at special rates.

WWW.jpc.co.in


https://www.jpc.co.in

Recent changes in Income Tax

22 [Pass Through Income in the nature of Short Term Capital Gain| O )
chargeable @ 15% (part af 5vi of schedule BFLA)
Pass Through Income in the nature of Short Term Capital Gain| O =

23 chargeable @ 30% (part of 3vii of schedule BFLA)
Pass Through Income in the nature of Long Term Capital Gain chargeable] O ~ i

24 (@ 10% u/s. 1124 (part af 5x of schedule BFLA)

_ [Pass Through Income in the nature of Long Term Capital Gain chargeable| . )

25 |@ 10% ws. other than section 1124 (part of 5ix of schedule BFLA
Pass Through Income in the nature of Long Term Capital Gain chargeable] O ) )

26 |2 200 (part of 5xi of schedule BFLA)
Pass through income in the nature of income from other source chargeable] 0O

27 [at special rates (Drop down to be provided in e-filing utility) (2e of schedule OS)

23. The ITR V is replaced with new ITR-V which is only the verification of ITR. It is required to be sent to CPC,
Bengaluru.

FORM | INDIAN INCOME TAX RETURN VERIFICATION FORM | Asessment Year
ITR-V , j - __ 2020-21
[Where the data of the Betum of Income in Form ITR-1 (SAHAT), ITR-2, TTE.-
3, ITRA(SUGAM), ITE-5, ITR-T filed but NOT verified electronically]
(Please see Fule 12 of the Income-tax Fales, 1961)

Name
PAN Form Number
Filed u's e-Filing Acknowledgement Numhber

VERIFICATION
I son/ danghter of . solemnly declare that 1o the best of my knowledge and belief, the
information given in the refurn which has been submitted by me vide acknowledgement number iz
cormect and complete and is in accordance with the provisions of the Income-tax Act, 1961, I farther daclare that I am making this
returmn in my capacity as and I am also competant to make this retum snd verify it I am holding
permanent sccount mmber .
Signature =—f
Drate of submission Source IP address

System Generated Barcode QF Code

Instructions:

1. Pleaze send the duly :igned (preferably in blue ink) Form ITR-V to “Centralized Processing Centre, Income Tax
Department, Bengaluru 5605007, by ORDINARY POST OF SPEED POST ONLY. Alternately, von may e-verify the
electronic transmitted retorn data nsing Aadhaar OTF or Login to e-filing acconnt through Net-Banling login or
EVC obtained generated nsing Pre-Validated Bank AcconntDemat Account or EVC generated throngh Bank ATM.

1. Form ITR-V shall not be received in any other office of the Income-tax Department or in any other manner. The
confirmation of receipt of this Form ITR-V at ITD-CPC will be sent to the e-mail Id registered inm the e-filing acconnt.

3. On successful verification, the return filing acknowledgement can be downloaded from
e-Filing portal as a proof of completion of process of filing the retwrn of Income.
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24. The Income Tax Acknowledgement is introduced which will be available once the return is filed and verified.

INDIAN INCOME TAX RETURN ACENOWLEDGEMENT

Assessment Year

[Where the data of the Return of Income in Form ITE-1 (SAHAT), ITE-2, ITE-3, ITR- 202[] 21
HSUGAM, ITR-5, ITR-6, ITR-7 filed and verified] -
(Please see Rule 12 of the Income-tax Enles, 1962)

Form Number

e-Filing Acknowledgement Number

Current Year business losz, if any

Total Income

-]
% Bool: Profit ander A{AT, where applicable 2
u « | Adjusted Total Income under AMT, where applicable 3
5 Z [ et tax payabie 1
: = | Interest and Fee Payable 5
2 Total tax, imterest and Fee payable L]
EF Taxes Paid T
' (#+)Tax Payable (- Refundable (6-7) 1
. Dividend Tax Pavable 9
=% [ Tnterest Fapable 10
: g ¥ [ Total Dividend taz and imterest pavable 1
S * [Taerad 12
= {+)Tax Payable /(- Refundable (11-12) 13
- Apcreted Income 35 per section 115TD 14
£ 2 [ Addirional Tax payable us 115TD 15
i Z | Interest payable u's 115TE 16
£ :“: Additional Tax and interest payable 17
2 & | Taz and interest paid 18
< {+)Tax Payable i{-/Refundable (17-1%) it

by

Form (Electronic Verification Code

Income Tax Retwrn mobmitted electromically on DD-MM-Y YT 0000000 from IP address

having PAN on

and verified

wsing “paper ITR-Verification

generated thronsh

maode

System Generated Barcode'QR Code

* Strike of whichever is not applicabie
DO NOT SEND THIS ACKNOWLEDGEMENT TO CPC, BENGALURU
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ITR SPECIFIC CHANGES

This section aims at covering the form specific changes brought in by the new rules.

ITR-5

1. The Form now includes Business trusts & Investment funds in sub-status of AOP/BOI in Part A — General

(DIVMAMYY YY)

Status  (firm-lsub-status-  Parmership Firm, LLP, local authority-2,
AQPBOL 3 sub-status- other cooperanve bank, other cooperative society,
society registered under society registration Act, 1860 or any other Law
corresponding to that state, Primary agricultural credit socisty/cooperaiive
bank, Rural development bank, Business srusi, invesiment fimd, Trust other
than wrust eligible to file Renom i LK 7, any other AUP/EBUL,  arificial
juridical person-d, sub-status- Ertate of the deceased, Estate of the insolvent,
Cther AJF),

Pin code/Zip code

2. Deduction u/s. 54B: Details relating to deduction claimed u/s. 54B is removed from Schedule - Capital Gains

ITR-6

=
K

y 4 7»]?“6

L

1. Part A—General have been amended in the following manner:
a) Whether assessee has opted for taxation u/s 115BAA/115BAB?
b) Whether turnover/ gross turnover in the previous year 2017-18 exceeds Rs.400 Cr?
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(d) | Residential Status (Tick) @ 0O Resident O Non-Resident

(e)

Whether the assesse has opted for tazation under section 115BA/115SBAA/11SBABT (drop down to be provided in efiling utility)
(applicable on Domestic Company)

(f) | Whether total turnover/ gross receipts in the previous yvear 2017-18 exceeds 400 crore rupees? (YesNo) (applicable for Domestic Company)

© Whether assessee is a resident of a country or specified territory with which India has an agreement referred to in sec 90 (1) or Central
Government has adopted any agreement under sec 90A(1)7

a) Accumulated balance of recognised provident fund taxable u/s 111

Part A — BS Ind: Schedule for providing details of sundry creditors/debtors, stock in trade & cash in case where

regular books of account of business or profession are not maintained is omitted.
Part A- P&L Ind AS: Schedule for computation of presumptive income from goods carriages u/s 44AE omitted.

Following income details sought in last year’s form are now omitted from Schedule OS

Schedule DPM- Depreciation on Plant and Machinery have been amended and incorporated the adjustment to

be made on account of unabsorbed depreciation for the companies opting Section 115BAA.

“3a.

Amount as adjusted on account
of opting for taxation section
115BAA

3b.

Adjusted Written down value on
the first day of previous year (3)
+(3a)7

(ID) for serial number 5, the following shall be substituted, namely: -

Consideration or other
realization during the previous

year out of 3b or 47;

(II) for serial number 6, the following shall be substituted, namely: -

Amount on which depreciation
at full rate to be allowed (3b +
4 -5) (enter 0, if result is
negative)”;

IV) for serial nmumber 20, the following shall be

substituted, namely: -

“20.

Capital gains/ loss under
section 50 (5+8-3b -4 -7 -
19) (enter negative only, if
block ceases to exist)™;
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6. Schedule CFL — Carry Forward of Losses have been amended and incorporated the adjustment to be made on

account of unabsorbed depreciation for the Companies opting Section 115BAA.

Details of Losses to be carried forward to future vears
§.No. | Assessment | Date of | House PII Total | Loss from business other than loss | Lossfrom | Loss | Loss from Shert-term capital loss Long-term Capital loss Loss from
Year Filing | property | homse | Homse from speculative business and speculative | from life owning and
loss | property | property specified business business | specified | insurance maintaining
DD loss loss business | business Tace horses
MM ws115B
TYYY)
Brought | Amountas | Bromght Normal | PTI Total Normal | PTI Tatal
forward | adjusted on | forward
business | accountof | Business
loss opting for loss
taxation | available
section for set
115BAAS | off during
the vear
1 2 3 4a 4b & fa ] 7 § 9 9 | 9e=da+db 10a 10b 1ie 1
5b Se=5a-5h
I |-l

7. Schedule UD — Unabsorbed depreciation have been amended and incorporated the adjustment to be made on

account of unabsorbed depreciation for the Companies opting Section 115BAA.

“Schedule UD Unabsorbed depreciation and allowance under section 35(4)
Depreciation Allowance under section 35(4)

S.No | Assessment Year

Amount of brought | Amount of allowance| Balance

Amount of | Amount as adjusted on | Amount of depreciation \Balance carried|
forward unabsorbed| set-off against the Carried

brought account of opting for  |set-off against the current| forward to the
forward taxation section 115BAA year income next year allowance current year income | forward to
unabsorbed the nest year
depreciation
(0 @ O] (3a) 4 )] (6 0] 8
. [Current Assessment
i
Year
ii
i
iv Total”,
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ITR-7

L M"J‘““

1. Vide Part A — General Information the new form seeks additional information on following account:

e Whether Application for registration is made as per new provisions

e Section under which the registration is applied

e Date on which the application for registration/approval as per new provisions is made
e Section of exemption opted for under the new provisions

Details of registration or approval under the Income-tax Act (Mandatory._if reanived tn ha registarad)

sl Section under Date of Approval/ Approving/ Whether Section under Date on which Section of

which registered or | registration or Notification' regiztering Application for which the the application exemption

approved approval Regiztration No. Authority registration is made registration is for opted for

a3 per new applied regiztration’ap | under the new
provizions proval as per provizions
new provisions
iz made

1
2
3
4

2. New form seeks information w.r.t year of accumulation of FY. only for 6 years [i.e. 2014-15 to 2019-20] as
against 7 years [2012-13 to 2018-19] vis-a-vis last years in Schedules to the Return Form — Schedule I.

WWW.jpc.co.in a


https://www.jpc.co.in

Schedule I

Recent changes in Income Tax

SCHEDULES TO THE RETURN FORM (FILL AS APPILICABLE)

Details of amounts accumulated / set apart within the meaning of section 11(2) or in terms of third proviso to section

10(230)
Year of Amount Purpose of Amount Amount Amounts Balance Amount deemed
accumulation | accumulated | accumulation | applied for invested or applied for amount to be income
(E.XT) in the vear of charitable/ deposited in the | charitable available within meaning
accumulation religious modes specified | or religious for of sub-section
purposes in section 11(5) purpose application | (3) of section 11
upto the during the (Ty=(2)-
beginning of previous (4) - (6)
the previous year
vear
(9] ) 3) (C)) 5) (6) @ (C))
2014-15
2015-16
2016-17
2017-18
2018-19
2019-20
T |
| |

3. New form outlines that for “Any Other Income” [Line Item 9], such as “Pass through income/Loss” — “(Fill
schedule PTI)” in Schedule Al - Aggregate of income derived during the previous year excluding Voluntary
contributions:

Aggregate of income derived during the previous yvear excluding Voluntary contributions [to be filled by assesses claiming
exemption w’s 11 and 12 orws 10(23C)iv) or 10¢23C)iv) or 10(23C)vi) or 1023 Civia)]
1 | Receipts from main objects 1

Schedule AI

(]
[E]

Receiprs from incidental objects
Rent

= |
- |

Commission

th

Dividend income

tn

Interest income

Agriculture income

@ | -1 o

Net consideration on transfer of capital asset

E=R- - -

Any other income (specify nature and amount)

Nature Amount

Pass through income/Loss (Fill schedule PTI) a

=

AGGREGATE OF INCOME

=
=

Lx]
Lx]

-7

d
e | Total (9a+ 9b+ 9c +0d) e

!Je|

4. Schedule ER - Revenue expenditure incurred during the year and amount applied to stated objects of the trust/
institution during the previous year - Revenue Account

a. Inline Iltem B —i.e. Expenditure on objects of the trust/institution: New form seeks information only w.r.t
“Donation — Other than Corpus” as against last year’s disclosure of separate classification of donations into
“corpus” and “other than corpus”.

b. Inline Iltem C—i.e. Disallowable expenditure, new form seeks additional information on “Donation forming
part of Corpus fund.”
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B | Expenditure on objects of the trust/institution
N | 1 | Donation — Other than Corpus 1
I nenglous 2
3 | Relief of poor 3
4 | Educarional 4
5 | Yoga 5
6 | Medical relief 6
7 | Preservation of environment 7
8 | Preservation of monuments etc. 8
9 | General public utility 9
10 | Total (Bl to B9) B10
C | Disallowable expenditure (C1 + C2+C3+C4) C
1 | Bad debts 1
7 | Pravisions 2
| 3 | Donation forming part of Corpus fund 3
| 4 | SANY ULIED WS ony de e peninure -l-
D | Toral Revenne exnenditure incirred during the vear (AT6 + RI0 + € n

5. Schedule OS —income from other sources has omitted following line items in the new forms

a) Inlineitem 2(c’), i.e Income chargeable at special rates, the requirement to provide disclosures on
“Accumulated balance of recognized provident fund taxable u/s 111” has been deleted in new form.
b) Inlineitem 2(d) dealing with “Any other income chargeable at special rate”, the requirement to disclose

“Income by way of dividends from GDRs purchased in foreign currency by residents - chargeable u/s

115ACA”, “Anonymous donations in certain cases chargeable u/s 115BBC”, “Income by way of royalty from

patent developed and registered in India — chargeable u/s 115BBF”, Income by way of transfer of carbon

credits - chargeable u/s 115BBG has been deleted in new form.

The new form omits following line items from Schedule SI — Income Chargeable at Special Rates

a) The requirement to disclose income u/s. “115B (Profits and gains of life insurance business)
b) 115BBF (Tax on income from patent)
c) 115BBG (Tax on income from transfer of carbon credits)

Details of all Bank Accounts held in India at any time during the previous year (excluding dormant accounts) [with

a new added requirement to disclose digital receipts/payments]: Part B: TTI — Computation of tax liability on total

income.
e e
10 |Amount payable (Enter if 8 is greater than 9, else enter 0) 10
11 Refund(df 9 is greater than &) (vefund, if any, will be directly credited into the bank account) 11
12 [Net tax payable on 115TD income including interest w's 115TE (Sr.no. 12 of Schedule 115TD) 12
13 Do vou have a bank account in India (Non- Residents claiming refund with no bank account in Select Yes or No

India may select No)

a) Details of all Bank Accounts held in India at any time during the previous year (excluding dormant acconnts)

Sl IFS Code of the Bank in
case of Bank Accounts held

in India

Name of the Bank Account Number

Indicate the account
used for digital
receipts/ pavments
(tick account(s) £

Indicate the account in which
vou prefer to get vour refund
credited, if any (fick one
account for refund &)

i

(Note:
1) Minimum one account should be selected for refund credit

(CPC after processing the return

2) In case of refund, multiple accounts are selected for refund credit, then refund will be credited to one of the account decided by
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TCS

TCS ON SALE OF GOODS

el

A seller who receives any amount as consideration for sale of any goods of the value or aggregate of such value
exceeding INR 50 lakhs in any year, other than the goods being exported out of India or goods covered in sub-section

(1) or sub-section (1F) or sub-section (1G) shall at the time of receipt of such amount is required to collect TCS @ 0.1
% of the sale consideration exceeding INR 50 lakhs from the buyer.

Applicable Date
Ist Oct, 2020

Threshold Limit
INR 50 lakhs

TCS Collection — TCS is required to be collect at the time of receipt and on the amount exceeding INR 50 lakhs.
Seller — A person whose turnover from the business exceed INR 10 crores during the previous financial year.

Buyer - A person who purchases any goods, but does not include government (i.e Central and State Government),
embassy, Trade representation of a foreign State and governments authorities (i.e. Panchayats, Municipality).

Ineligible Goods — TCS is not required to be collected on the goods those are covered under sub section (1), (1F) or
(1G) of Section 206C and those goods which are exported outside India.
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Goods under Section 206C(1)

Alcoholic Liquor for Tendu Leaves Timber
human consumption

Any other forest
produce other than
Timber and Tendu
leaves

Scrap Coal or lignite
or iron ore

Goods under Section 206C(1F) - Motor Vehicle exceeding INR 10 Lakhs.
Goods under Section 206C(1G) — Goods covered under Liberalised Remittance Scheme of the RBI.

Non availability of PAN/Aadhar — If the buyer has not provided the Permanent Account Number or the Aadhaar
number to the seller, then TCS will be required to collect @ 1%.

TCS ON FOREIGN REMITTANCE THROUGH LIBERALISED
REMITTANCE SCHEME (LRS)

An authorized dealer who receives an amount for foreign remittance under the Liberalised Remittance Scheme (LRS)
of Reserve Bank of India shall at the time of debiting the amount payable by the buyer or at the time of receipt which
is earlier is required to collect tax from the buyer@ 5% of the amount.

=~

TCS Collection — TCS is required to be collect at the time of receipt or debiting the amount payable by the buyer and

Applicable Date
Ist Oct, 2020

g Threshold Limit

@¥ INR7 lakhs

on the amount exceeding INR 7 lakhs.

Exemption — Authorised Dealer is not required to collect TCS when purpose of foreign remittance is overseas tour
program package.

Reduction in TCS Rate -Authorised Dealer is required to collect TCS @ 0.5% when purpose of foreign remittance is
repayment of loan taken for higher education u/s 80E of Income Tax Act.

Authorised Dealer - A person authorised by the Reserve Bank of India under sub-section (1) of section 10 of the
Foreign Exchange Management Act, 1999 (42 of 1999) to deal in foreign exchange or foreign security.
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Buyer - A person who is remitting the amount outside India Liberalised Remittance Scheme (LRS), but does not
include Government (i.e Central and State Government), embassy, Trade representation of a foreign State and
Governments authorities (i.e. Panchayats, Municipality).

Non availability of PAN/Aadhar — If the buyer has not provided the Permanent Account Number or the Aadhaar
number to the seller, then TCS will be required to collect @ 10%.

TCS ON OVERSEAS TOUR PACKAGE

f/

A seller of overseas tour package who receives an amount from buyer of overseas tour package shall at the time of
debiting the amount payable by the buyer or at the time of receipt which is earlier is required to collect tax from the
buyer @ 5% of the amount.

Threshold Limit -
No Threshold Limit

 Applicable Date
Ist Oct, 2020

TCS Collection — TCS is required to be collect at the time of receipt or debiting the amount payable by the buyer.

Buyer - A person who is purchasing overseas tour packagebut does not includethe following :

a. Government (i.e Central and State Government), embassy, Trade representation of a foreign State and
Governments authorities (i.e. Panchayats, Municipality).

b. The person who is required to deduct TDS under any provisions of Income Tax Act,1961and had deducted the
same.

Non availability of PAN/Aadhar — If the buyer has not provided the Permanent Account Number or the Aadhaar
number to the seller, then TCS will be required to collect @ 10%.
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THE TAXATION AND OTHER LAWS

THE TAXATION AND OTHER LAWS (RELAXATION AND AMENDMENT OF
CERTAIN PROVISIONS) ACT, 2020

The Taxation and Other Laws (Relaxation and Amendment of Certain Provisions) bill, 2020 has been enacted by the
Parliament and received the President’s consent, therefore it has become “The Taxation and Other Laws (Relaxation
and Amendment of Certain Provisions) Act, 2020. The provisions of this Act shall be deemed to be applicable from
March 31, 2020.

Relaxation of Certain Provisions under Various Acts

1. The time limit for various compliances that fall during the period from March 20, 2020 to December 31, 2020 has
been extended to March 31, 2020.

2. The time limit for filing of original as well as revised income-tax returns for FY 2018-19 (relevant to AY 2019-20) has
been extended to 30.11.2020. (as per Order u/s 119(2)(a))andthe time limit for filing of income-tax returns for FY
2019-20 (relevant to AY 2020-21) has been extended from respective due dates applicable to the different assessee
t0 30.11.2020.

3. The due date for filing of TDS and TCS for quarter 4 of FY 2019-20 has been extended to July 31, 2020 and the time
limit for issuance of Form 16, Form 16A and Form 27D has been extended to August 15, 2020.

4. The time limit for making an investment for FY 2019-20to avail exemption u/s 54 to 54GBof Income Tax Act has
been extended to September 30, 2020.

5. The time limit for making payment for FY 2019-20 to avail deduction u/c — VI-A (i.e 80C, 80D, 80DDB etc) of Income
Tax Act has been extended to July 31, 2020.

6. The time limit to furnish various Income Tax reports for FY 2019-20 (i.e Tax Audit Report) has been extended to
October 31, 2020.

7. Interest u/s 234A is applicable on assessee form original due date if the self-assessment tax payable is more than
1 lakh.

8. The time limit for compliance under the Direct Tax Vivad se Vishwas Act, 2020 has been extended from 31.03.2020
to 31.12.2020, i.e., if payment is made by 31.12.2020, no additional amount shall be payable. (as per Notification
no. 35/2020).

9. Interest rate has been reduced to 9% p.a. for the period March 20, 2020 to June 29, 2020 for the delay in payment
of income-tax If the payment is paid by 30.06.2020. Further, there would be no penalty/ prosecution shall be
initiated for these non-payments.

Amendment in Income Tax Act, 1961

The following amendments has been incorporated through The Taxation and Other Laws (Relaxation and Amendment
of Certain Provisions) Act, 2020:

1. Section 6 has been amended to provide more clarity to the amendments introduced through Finance Act, 2020.
The amendments will be effective from April 01, 2021.
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Section 10(4D) has been amended to substitute the explanation of “Convertible Foreign Exchange” and insert the
clauses for explanation of “Permanent Establishment”, “Securities” and “Securitisation Fund”. The amendments
will be effective from April 01, 2021.

Section 10(23C) has been amended to insert the Prime Minister’s Citizen Assistance and Relief in Emergency

Situations Fund (PM CARES FUND)” and any income received by PM CARES FUND will be exempt. The amendments

will deemed to be effective from April 01, 2020.

Section 10(23C) has been amended the following

a. Specify the procedure for approval of exemption of income for various entities. The amendments will be
effective from April 01, 2021.

b. The donations which received with a specific direction that form part of corpus are not considered as
application of Income as per proviso of Section 10(23C). This will now be applicable for trusts registered u/s
12AB. The amendment will be effective from April 01, 2021.

Section 10(23FBC) has been inserted which provides exemption for any income accruing or arising to, or received

by, a unit holder from a specified fund or on transfer of units in a specified fund. The amendment will be effective

from April 01, 2021.

Section 11 has been amended to include the trust registered u/s 12AB. The amendment will be effective from April

01, 2021.

Section 35 has been amended and prescribes the requirement of obtaining approval within 3 months from the

assessment year beginning with April 01, 2021 and it prescribes the requirement to furnish statement to Income

Tax Authority and furnishing certificate for donation.

Section 35AC has been amended to prescribe the approval authority for exemption.

Section 56 has been amended to insert the Trust registered u/s 12AB as well for exemption of income taxable

u/s 56.

Section 80G has been amended and includes the PM CARES Fund as an eligible fund for availing deduction.

Section 92CA has been amended for determination of Arm Length Price under faceless scheme notified by the

Central Government. This will be amended from November 01, 2020.

Section 115AD has been amended to substitute “Foreign Institutional Investor” with “Specified Fund or Foreign

Institutional Investor” and Section (1A) is inserted for applicability of provisions of taxation for specified fund.

Section 129 has been inserted for faceless jurisdiction of income tax authorities. This amendment will be applicable

from November 01, 2020.

Section 135A, 142B, 144B, 151A, 157A, 231A, 264A, 264B, 293D has been inserted for implementation of faceless

assessments. This amendment will be applicable from November 01, 2020.

Section 133C, 144C, 274, 279has been amended for implementation of faceless assessments. This amendment will

be applicable from November 01, 2020.

TDS to be deducted from May 14, 2020 to March 31, 2021 under provisions of income tax shall be deducted at

75% of the specified rates. This lower deduction will not be applicable for TDS deduction on salary and foreign

payments.

TCS to be collected from May 14, 2020 to March 31, 2021 under provisions of income tax shall be collected at 75%

of the specified rates. This lower deduction will not be applicable for TCS collection on alcohol liquor.

Section 271K has been omitted with effect from June 30, 2020 and new Section 271K has been inserted. This new

section will be applicable from April 01, 2021.
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CHANGES IN TAX AUDIT & TP FORMS

CHANGES IN THE TAX AUDIT FORM

1. Insertion of Clause 8(a) — Clause 8(a) has been inserted for selection of Concessional Tax Rate (i.e Section 115BA,
115BAA, 115BAB) (if applicable).

2. Insertion of Clause 18(ca) - Adjustment made to the written down value under section 115BAA (i.e. Domestic
companies who had opted concessional tax rate u/s 115BAA who is not getting benefit to set off of unabsorbed
additional depreciation are required to add the depreciation into the opening WDV of block of assets). (For AY
2020-21 only).

3. Insertion of Clause 18(cb) — Adjusted Written Down Value determined as per Section 115BAA.

Substitution of Clause 32 —

Details of Brought forward losses or depreciation

SINo Assessment Nature of loss/ Amountas  All losses/ Amount as adjusted Amounts Remarks
Year allowance (in returned* allowances by withdrawal as assessed
rupees) (inrupees) notallowed  of additional (give
under section depreciation on reference
115BAA account of opting to relevant

for taxation under order)
section 115BAAN

1 @ (3) (4) (5) (6) (7) (8)

*|f the assessed depreciation is less and no appeal pending than take assessed.
A To be filled in for assessment year 2020-21 only.
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CHANGES IN TRANSFER PRICING COMPLIANCE FORM

Following are changes introduced in Form 3CEB

1. Deletion of Clause 22 — Particulars of transactions with specified persons mentioned u/s 40A(2)(b) (related parties).
2. Renumbered of Clause 23 and 24 to Clause 22 and 23.

3. Insert of Clause 24 — Transaction between persons as mentioned in Section 115BAB (Tax on income of new

manufacturing domestic companies).

“24. Particulars in respect of specified domestic transaction in the nature of any business Yes/No
transacted between the persons referred to in sub-section (6) of section 115BAB:

Has the assessee entered into any specified domestic transaction(s) with any persons referred
to in sub-section (6) of section 115BAB which has resulted in more than ordinary profits
expected to arise in such business?

If “yes”, provide the following details:

1. Name of the person with whom the specified domestic transaction has been entered into
2. Description of the transaction including quantitative details, if any.
3. Total amount received/receivable or paid/ payable in the transaction-

(i) as per books ofaccount;
(ii) as computed by the assessee having regard to the arm’s length price.
4. Method used for determining the arm’s length price [See section 92C(1)].

WWW.jpc.co.in @


https://www.jpc.co.in

Recent changes in Income Tax

ABOUT JPC

JPC is a professional services firm based in Noida- National Capital Region and New Delhi, India. We were established
in the year 1974 with the aim to create value for our clients by delivering quality, comprehensive, timely, practical
and innovative services. We offer a comprehensive range of services, including taxation services, regulatory services,
transaction advisory services, financial & management consultancy services, assurance & risk services, and outsourcing
services. Over the past several decades, we have established significant competitive presence in the country. Our
vast and diversified client base includes Multinational enterprises, domestic companies, high net worth individuals,
government companies and institutions in all leading industry verticals. We are a team of distinguished Chartered
Accountants, Management Accountants, Corporate Financial Advisors and Tax Consultants. Our team has the requisite
skills and experience to provide complex business, financial, assurance, tax and regulatory services to our clients. Our
strength lies in our timely performance-based, industry-tailored and technology-enabled services which are delivered
by some of the most talented professionals in the country. For more information about JPC’s service offerings, visit

WWW.jpc.Co.in

In this document, “JPC” refers to J P Chawla & Co. LLP Chartered Accountants (a limited liability partnership firm
regulated by the Institute of Chartered Accountants of India, FRN : 001875N/ N500025).

Disclaimer:

This content is provided on the basis of secondary research only and J P Chawla & Co. LLP (JPC) does not make any
representation or warranty of any kind with respect to its contents. JPC specifically does not warrant or represent that
any analysis or its content are timely, complete or accurate. This document consists of content for knowledge purposes

only and does not constitute an advertisement or opinion or copyright of any kind.

WWW.jpc.co.in @


https://www.jpc.co.in

] PChawla & Co.LLp

Chartered Accountants

New Delhi office: Noida office:

43 Darya Ganj, C-129, Sector 2,

New Delhi - 110002 Noida - 201 301 (U.P.), INDIA

INDIA Phone: +91-120-4573207, 4573208

General Email: info@jpc.co.in

Main Partners Hand Phone & Email

Rajat Chawla +91-9871494499 | rajatchawla@jpc.co.in
J.P. Chawla +91-9811028918 | jpchawla@jpc.co.in
Richa Chawla +91-9990509709 | richajuneja@jpc.co.in

For further information, please email your details to rajatchawla@jpc.co.in or call +91-9871494499.

Delieverit
Solutionst
Through CORNSTC
Innovations




