J P ASSOCIATES

CHARTERED ACCOUNTANTS

OX

Relevant Latest Amendments under Income Tax Law
(including changes by Finance Act, 2017)

TAX RATES

Finance Act 2017, has kept tax rates faa fQfFg®m wou, o TR H T &

unchanged except as under:

efaf@d seoma & §

Old / T=it New / a2
FOR INDIVIDUALS/ HUF’s (saf#a/ HUF & faw)
Income (3T) < 5 lakhs 10 % 5 %
Surcharge if Income (TXTTST 3R 31T) > 50 lakhs NIL 10%
Relief u/s 87A (RelIwh) Rs 5,000 Rs 2,500

if Income (319X 31A) | if Income (3R 3TY)
< 5 lakhs < 3.5 Lakhs
FOR COMPANIES (F¥9=irat & farw)
Turnover/receipts (SI311aX) <= 50 Cr 30% 25%
HOUSE PROPERTY

House property held as Stock will taxed at Fefer drell SART & a0 & Q9T a¥ &
not}onal value fifter 1 Yfear from e;nd of FY in 3T ¥ ¢ T IIC FUENF HoT G HTH
which completion certificate obtained S g ©

Loss from House Property RESTRICTED to
Rs 2 lakhs only, balance Loss shall be carried
forward for 8 years

g3 9T9el ¥ 31f¥ehad gl TUT R IW@ d&
& A gl e g ¢ g g K
HIRAs g

RESTRICTIONS ON CASH DEALINGS

Sec 269ST - Restriction on acceptance of Sec 269ST - 3 oI@ IT FW He W Uk
cash deposit by any person of Rs 2 lacs or

IR
more

- U i TS A A, AT

- In aggregate from a person in a day, or

- In respect of a single transaction, or - T Hla A, @
- In respect of a transactions relating to one ~ UF Afh ¥ R tw aee, e A
3cdd

event or occasion by a person

Not to apply to Bank & Govt. Sl @ THR T Y§ o] gl g

Penalty u/s 271DA - Equal to the cash
amount received

37dgelell - o197, 9T A sR&R &8 ¢F
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CBDT has issued notification that this
provision shall not to receipts from Banks,
Co-operative banks and Post Office Saving
Accounts

Cash Expenses u/s 40A(3) in a day now
lowered to Rs 10,000 from Rs 20,000

However there is no change in Freight cash
payment limit it is still Rs 35,000

If Fixed Assets purchased in cash above Rs
10,000 then no depreciation on the same

Transporter’s TDS not to be deducted only if
declaration & PAN are taken

[Format of Declaration is available on our
website in Downloads section under Client
Support Cell]

CBDT 3iforgae & denl a1 Tgehry dehl o
gIEe iTfhe AfdeT THhEey ¥ 9 g W
Ig oI19] el g

U e & 91 @d I W7 geT F 39 IIT
f0,000 HY AT AT §

SST T 9Te; STITcleT BT T 378l off 3qw
33,000 T &

91 ¥UT focoo ¥ FIGT H fhares wdcH
Te W Hodg =1g1 [Helam

T FT AT AT Feod & faw awom
97 g 4 ol 3faad g

[EYOT 99 &l Y9 ANl dadse W
3UcsY g]

Presumptive Taxation

[Effective from ITR to be filed for FY 16-17 (AY 17-18)]

6% (instead of 8%) of the amount of receipts
received by a/c payee cheque/ draft or use of
electronic clearing system

In partnership firms, Net Income of 6% or
8% to be taken u/s 44AD after Partner’s
Interest and Salary

Similar to sec. 44AD — Sec 44ADA brought
for Professionals having receipts below Rs 50
lacs if income declared more than 50% than
no account maintenance and no audit

Uk, IUe T 3T Sogcliclh  FoldRaT
ATETH A gl dTed Tol3al W % HI 918
el €% HATHT 81 @ S Fehell &

TEERT B # HEERT & dde AR s
% qIE €% AT % N LG I o ST

S. 44AD & AT - S. 44ADA & 3Iddd &
Yo SN@ deh AT UITAAT 9T AS I
30% @ W @i g 3difse nfaary der

Capital Assets

Indexed cost for capital gains to be now
worked out based on FMV on 01.04.2001 or
cost at option of assessee

FcT AT A SSFULA 09.0¥.2%¢¢ FI A8
of.08.300¢ H FGTE Hel I HIAT 4
IGEACIRG IR BN
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Land or Building held for 2 years shall be
treated as Long Term Capital Asset

[Other assets like jewellery period of
holding is still 3 years]

U/s 56 properties purchased / procured for
less than Stamp Duty Value, difference shall
be deemed income and taxed (even in case of
Firm’s / LLP’s / Companies)

ST a7 ARG R a¥ & §¢ 99 9 &
FTelld AT ST

[3a FFfd (S 3HmNT) 3 ¥ & dG
I X & FHTellel Al A9

39 F@ufa T 398 o @ S wsieny
B / TA.UA. AT AT YT F 37 8T T@IET o
FhT @gad W AR 3T A S5 fear
SR

Joint Development Agreement

Now for Joint Development Agreement by
Individual / HUF with builders, if registered
and owner receives share in land/building,
Taxability in year, when project completion
certificate (or part completion) issued by
Competent Authority on Stamp Duty Value,
on date of completion certificate, to be taken
as deemed consideration of share of owner
plus money consideration

However, if assessee transfers his share
before completion certificate it will become
taxable in year of such transfer, as per other
provisions

Money Consideration other than share to be
liable for TDS @ 10% to be deducted by
builders in year credit or payment whichever
is earlier.

afth @ HUF & gR1 dioihd  Siise
Baeddic 3EidAc & wiwdl 7 W 9" gl
W 3T H VT Yislde quT gle arell HTel
A gl

Woide A U BE T FerT 58 dog
g1g iy 9T FT T g

o R A dgd sue W3 FHT W
o gram

Tfr W AT @ 20% osT FT FheaT g

TDS on Rent of Rs 50,000 pm u/s 1941B

Individual/ HUF not subject to audit u/s
44AB are liable to deduct TDS if rent paid by
them is above Rs 50,000 pm

@ 5% in month of March or last month of
tenancy in the financial year

gfh a1 HUF & f™&r 90 o 000 i
AE O 3¥F &7 W a8y

@ 4% gl AT & AR AT e &
AT A8 A Fear g

Declaration for lower TDS deduction on Salary
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Employer to deduct TDS on Salary at lower ga@Eg W 8T HI HH FHeldl & oT

rate only when prescribed Form 12BB from ® 12BB EIAe FET A &
employee is received.

If PAN not provided by person liable for TCS collection

If PAN not furnished then TCS to be ¥ & a4 9 TCS a’ﬁl?-ﬁ T AT 8% S
collected at twice the rate or 5% whichever is SAMET & 9 AT

higher

Cash Donations

80G - Cash donations Restricted to Rs 2,000  80G & fow a9g &T T AT TUAT R,000
g i i

Affordable Housing Projects u/s 80IB

Affordable Housing Project completion 3rRISTSer g3foiler Wiaee q;u‘r A FT TAT
period extended to 5 years from 3 years T FT 6 T§ FT T T E

And reference to eligibility of “built up area” ‘TS 3@ TR@" #T S9E 3T RERA &
changed to “carpet area” under RERA 3T “PRUC TRAT S@r JATTm

Carried Forward of MAT / AMT paid

MAT / AMT can now be carried forwarded MAT / AMT &I 28 a¥ d& $I Bias Far
for 15 years instead of 10 years ST TS

Charitable Organisations

If amendment in objects clauses made then to  ¢/ATY HIGA I 3ifealdec H dcold T 3o

apply for fresh registration u/s 12 within 30 oot 3 TIFT A AT GoIHTOT AT BT
days

To loose exemption if ITR not filed within AT HaeA % 31 & HX AT W T
time u/s 139(4A) o e W IR T P AT gl

ITR Filing & Late Fee

Now limit for filing of ITR reduced to one 3778 & 3T T a¥ & A O v+ ay
year from 2 years from end of the year ¥ 9% e 7S R o
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Late fee payable on late filing of ITRs IS A IR T T g e W

upto 31st Dec — Rs 5,000/- and thereafter Rs 3¢ FGHFaY @& - TAT 9,000 3N 3HF G
10,000/- FYT f0,000 A GRF 7 @M

Restricted to Rs 1,000/- if total income is I TAT 4 AH H FA EA T IT ¢,000
below Rs 5 lacs o BrF T gl

Aadhaar Made Compulsory

On or after 1.7.2017 Aadhaar no. in ITR & ¢.w30¢%9 & §¢ PAN @ ITR & gl 3R
PAN applications is mandatorily required B

Every person having Aadhaar is required to .
intimate it to ITD in form & date to be & SARD I Tl MR . IR fFemaT

prescribed else PAN shall be invalid. FT AT AT § =T 8 AT g

Advance Tax

For all assessee - first Advance Tax gy sterarst & fow 3@F T i ggor

Installment will be due on 15th June g 15 S 3
15% - 15th June of F.Y. 83 Sl - 29%
45% - 15th Sep of F.Y. 98 fQgeEaT doh - ¥8%

75% - 15th Dec of F.Y.

_ (o)
100% - 15th Mar of F.Y vy fEHFR o - b9%

28 AT deh - £00%

Immovable Property Purchase/ Sale

U/s 269SS & 269T - If seller receives cash f3ghdr 391 3¥9d §F9Id 9hT & foT &

from buyer or refund in cash amount of Rs g o N
20,000 or more then penalty equal to cash Rocee S W e kel

amount is imposable & 1 791G aTOd &l § ot Tashdl ol #9rg
% SR &3 ¢J gl Tohdl gl

1% TDS is to be deducted by purchaser at the &dar (@llggr) & Ahar & T yfaea
time of ‘purchase if value of immovable IER FA FF WEE @S F oA
property is >= Rs 50 lacs
AT AT § PR a8 T FFAd Yo
g TAT JT A’H FH Wedr &
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AIR Mandatory in Audit cases

Assessee under audit to file details online on
yearly basis if :-

- receipts >= Rs 10 lacs in a F.Y. for share
issuance

- cash receipts > Rs 2 lacs towards Sales of
any Goods/ Services

[Such submission of Form 61A is due on
31.5.2017 and is only required for FY 16-
17 transactions]

Hifege A o APAT & [Reafai@d
T aTi¥er & & 3ffeTess & §

- UHh O & & fo ol@ IT 389 A+ &
I AN A W

- Al T TERT @ SR W oafy e
AT & R T F ST IH gl W

[FIH-E2A - 32.09.30%0 TF AT gl &

PAN Mandatory

PAN Mandatory (Both Seller’s / Buyer’s) on
all bills where

- Cash sale >=Rs 2 lacs
- All Motor Vehicles (except 2 wheelers)

- Immovable Property Sale above Rs 10 lacs

[Take Form 60 in case Buyer’s PAN not
allotted]

All received Form 60 are to be uploaded
online on Income Tax e-filing website on
half-yearly basis in Form 61

[First such submission of Form 61 was due
on 30.4.2016]

o W 9 (a1 / fashar et @) 3ifaad
g IR

- J91E foshr >=®. 2 ot

- gl argell W (R UTRAT aATgeT BISH)

- 3gd U $r 9T & 2o oM@ & S

[T & S 7 g W BiH-o AT §]

et g g BIH-E0 AR AR &Hr
JeASe W 3ATAdS 3aiie 7 & HrA-
£¢ A QT A &

[T BIH-E2 30.08.3026 dh aIf@d el
1]
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