I'TR forms for AY 22-23 notified

First due date
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individuals is July 31
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ITR forms for 2021-22 notified

Seek details of overseas retirement benefits, PF interest accrual

AGENCIES
Mew Dalhi

The finance ministry has
notified new income tax re-
turn forms which, among
other things, will seek addi-
tional information with re-
gard to overseas retirement
benefits and interest accrual
on provident fund deposits
exceeding Ks 2.5 lakh a vear.

The Central Board of Di-
rect Taxes (CBDT) has noti-
fied the forms ITR-1 to ITR-5.
The ITR forms for corpo-
rates and trusts (ITE 6 and 7)
will be notified later;

ITR-1 form, to be filled by
individuals having income
up to Rs 50 lakh, has been
kept broadly the same as last
vear However, the assessee
will have to provide infor-
mation about income from
overseas retirement fund
while calculating net salary

The assessee will have to
disclose whether the over-
seas retirement fund is in a
notified countrv

The ITR-2 form seeks in-
formation regarding the in-
terest acerued in provident
fund on contribution ex-
ceading Hs 2.5 lakh per an-
num,

In order to tax high-value
depositors in the Employees'
Provident Fund (EPF), the
government last vear said
interest on employee contri-
butions to the provident
fund over Ks 2.5 lakh per an-
num would be taxed from
April 1, 2021,

This form is filed by indi-
viduals and Hindu Undivid-
el Family (HUF) not having
imcome from business and
profession.

The assessee would be re-

quired to provide additional
information on dividend in-
come, and dividend income
chargeable at Double Taxa-
tion Avoidance Apreement
(DTAA ) rates

Nangia Andersen LLP Di-
rector Neha Malhotra said
additional disclosure re-
quirements would result in
more comprehensive disclo-
sure in the income tax re-
turn (I'TR) forms leading to
reduced instances of scruti-
ny cases.

"Further; this timely notifi-
cation will provide enough
time for assesses to collate
the information required to
be disclosed for the year
starting April 1. This also
ensures that tax authorities
have enough time to develop
utility for the ITR forms, en-
suring no last-minute glitch-
es,” Malhotra said.

Deloitte  India Partner
Saraswathi Kasturirangan
said the ITR-2 form has been

modified to capture addi-
tional information.



Govt notifies FY22 I-T
return form for trusts

and political parties
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Govt notifies
FY29 I-T return
form for trusts,
political parties

MNew Delhi: The government
has notified income tax returns
form to be filled by trusts,
chantable organisations and
political parties for 2021-22
fiscal, in which assessees will be
required to specify additional
details of registration under any
law other than the |-T Act.

A new field is added in the
ITR-7 form, seeking whether the
political party is registered
under section 294 of the
Representation of People Act,
1951, along with the
registration number and date of
registration.

Mangia Andersen LLP Director
Meha Malhotra said additional
disclosure requirements in [TR-7
are mostly quantitative in
nature and are welcomed as
this would result in more
comprehensive and transparent
reporting, leading to reduced
instances of scrutiny cases.

Further, in ITR-7 political
parties will have to give details
of voluntary contributions under
different categories received by
them during the fiscal, I"u'l.alhﬂtra[

said.

Domestic and foreign
contributions for corpus fund
donations have now been
further bifurcated under two
heads — corpus representing
donations for the renovation or
repair and other corpus funds.

Further, the form requires
additional information on
dividend income, dividend
income of Fll and dividend
income chargeable at DTAA
(double taxation avoidance
agreement) rates.




