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# Section Description

1 ITR 1 For individuals being a resident (other than not ordinarily resident) 

having total income up to Rs.50 lakh, having Income from Salaries, 

one house property, other sources (Interest etc.), and agricultural 

income up to Rs.5 thousand

2 ITR 2 For Individuals and HUFs not having income from profits and gains 

of business or profession

3 ITR 3 For individuals and HUFs having income from profits and gains of 

business or profession
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# Section Description

4 ITR 4 For Individuals, HUFs and Firms (other than LLP) being a resident 

having total income upto Rs.50 lakh and having income from 

business and profession which is computed under sections 44AD, 

44ADA or 44AE

5 ITR 5 For persons other than- (i) individual, (ii) HUF, (iii) company and (iv) 

person filing Form ITR-7
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# Section Description

6 ITR 6 For Companies other than companies claiming exemption under 

section 11

7 ITR 7 For persons including companies required to furnish return under 

sections 139(4A) or 139(4B) or 139(4C) or 139(4D) only
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# Section Description

1 Individual/ HUF/ AOP/ BOI (books not required to be audited) 31st July, 2023

2 Businesses (Requiring Audit) 31st October, 2023

3 Businesses requiring transfer pricing reports 30th November, 2023

4 Revised Return 31st December, 2023

5 Belated or late return 31st December, 2023

5
CA Anup Shaha 24th May, 2023



6
CA Anup Shaha 24th May, 2023

▪ If a person who is an individual, HUF, AOP, BOI & AJP has entered into high value 
transactions such as:

▪ Aggregate of deposits in current account/ accounts exceeding INR 1 crore

▪ Aggregate of expenditures on foreign travel exceeding INR 2 lakhs

▪ Aggregate of expenditures towards consumption of electricity exceeding INR 1 
lakh
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▪ Check & Match Form 26AS

▪ Check AIS

▪ Prepare a bank summary if necessary

▪ Get all the interest certificates & investment documents
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▪ Data in AIS is more comprehensive

▪ There can be errors that may creep in AIS

▪ Make sure that such errors are reported

▪ Get 26AS & AIS reconciled



Declaration of Foreign Assets
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▪ It’s very important to declare foreign assets under schedule FA

▪ It’s objective is to compare the information received from the US and other 
jurisdictions under FATCA and Common Reporting Standard (CRS), which provide 
details to the Indian tax authorities about persons with an Indian connection having 
financial and other assets in those jurisdictions

▪ So, who are those persons who are required to fill in this schedule ?



11
CA Anup Shaha 24th May, 2023

▪ Persons who have invested abroad or acquired assets using the LRS

▪ Employees who have been granted and exercised stock options and have been 
allotted shares of foreign companies

▪ NRIs who have returned to India and have retained assets

▪ Expatriates who have been in India for more than two years and have therefore 
become resident and ordinarily resident of India
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▪ The assets should be declared irrespective of from whom they are purchased

▪ Crypto-currencies stored in a foreign crypto-wallet would also be regarded as 
foreign assets

▪ What about Indian mutual funds who have invested in shares of foreign companies 
or overseas ETFs ?
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▪ Which investments should be declared ? 

- Calendar year or Financial year ?



Futures & Options
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▪ After Covid, a plethora of taxpayers have resorted to trading in futures & options

▪ In case of losses, there is always high chance of scrutiny to verify the returned 
losses

▪ Further, as it is business income – calculation of turnover is necessary & one shall 
need to fill Profit & Loss & Balance Sheet
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▪ The turnover in case of F&O transaction to be computed as below: 

▪ The total of favourable and unfavourable differences (Profit/Loss) shall be taken as 
turnover. 

▪ In respect of any reverse trades entered, the difference thereon, should also form part of 
the turnover.
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▪ Business or Profession Start Date so as to avoid any penalty in advance tax

▪ If total income > 50 lakh – Schedule AL
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▪ Form 67 should go along with the details below
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▪ Name of the taxpayer should be updated as per PAN database

▪ Check the date of birth for assessee claiming benefit of senior citizen or super 
senior citizen with PAN or Aadhar database

▪ If original return is filed under section 142(1), then return can’t be revised

▪ While filing an income tax return using the ITR-3 Form, if we have ticked against 
“Are you liable to maintain accounts under section 44AA” but have failed to 
provide full details in P & L and Balance Sheet sections in the return, the return 
would be treated to be defective under Section 139(9)
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▪ Gross Salary should be entered that matches with form 26AS

▪ Section 89A details – Income from retirement benefit account –

▪ The Finance Act, of 2021, inserted a new Section 89A in the Income-tax Act, of 1961 to 
provide relief to residents who have income from foreign retirement benefits accounts.

▪ ITR 1 can’t be filed by persons having TDS under section 194N

▪ Quarterly break-up of dividend needs to be provided so as to avoid penalty for 
non-payment of advance tax
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▪ What if a person is earning income from profession eligible under section 44AA & 
business income ? Can we avail benefit of both section 44ADA & 44AD ?

▪ No, as per sub-section 6 of section 44AD

▪ What if one business is exceeding turnover > 1 crore & one business is eligible for 
presumptive taxation ?

▪ Any thoughts ?
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▪ What is Presumptive Income & Capital Gains is earned by the assessee ?

▪ If, assessee earns capital gains, then ITR 4 can’t be filed

▪ ITR 3 is recommended
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▪ Partner’s remuneration & Interest in Computation

▪ Partners/ Members Details in ITR
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▪ Nature of AOP / BOI – Share determined

Where income of none of the members exceeds the maximum amount, which is not chargeable to income 
tax (i.e., basic exemption limit), income of AOP / BOI shall be taxable at a rate applicable to an individual.

Income of AOP is assessed at Maximum Marginal Rate where income of any member of AOP / BOI 
exceeds the maximum amount which is not chargeable to income tax (i.e., basic exemption limit).

But if total income of any member of AOP / BOI is taxable at a rate higher than Maximum Marginal Rate, 
then income of AOP / BOI shall be chargeable to tax as follows:

Portion of income attributable to such member shall be taxable at such high rate as applicable to that 
member

Balance portion of income shall be taxable at the Maximum Marginal Rate of tax (i.e., 30% plus surcharge 
and HEC as applicable)
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▪ Nature of AOP / BOI – Share indeterminate or unknown

▪ Income is assessed at Maximum Marginal Rate. However, if total income of any 
member is assessed at a rate higher than Maximum Marginal Rate, income of AOP / 
BOI is assessed at that higher rate
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▪ Take care to select the exact section code :

# Condition Income-tax 

Rate

1 Total Turnover or Gross Receipts during the previous year 2020-21 

does not exceed ₹ 400 crores

25%

2 If opted for section 115BA 25%

3 If opted for section 115BAA 22%

4 If opted for section 115BAB 15%

5 Any other domestic company 30%



▪ Notified by CBDT vide notification 5/2023 dated 14th February, 2023

▪ Divided into 2 parts & 23 Schedules

▪ Part A – General Information

▪ Part B – Total Income & tax Computation
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▪ Return should be filed within stipulated time allowed under section 139(4A) which is 31st October / 31st

July

▪
22[23[(4A) 24Every person in receipt of income derived from property held under trust or other legal 
obligation wholly for charitable or religious purposes or in part only for such purposes, or of income 
being voluntary contributions referred to in sub-clause (iia) of clause (24) of section 2, shall, if the total 
income in respect of which he is assessable as a representative assessee (the total income for this purpose 
being computed under this Act without giving effect to the provisions of sections 11 and 12) exceeds the 
maximum amount which is not chargeable to income-tax, furnish a return of such income of the previous 
year in the prescribed form and verified in the prescribed manner and setting forth such other particulars 

as may be prescribed and all the provisions of this Act shall, so far as may be, apply as if it were 
a return required to be furnished under sub-section (1).]]
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▪ However, through amendment vide Finance Act, 2023 –

▪ Exemption under section 11 & 12 can be claimed even if the return is filed before the due-date specified 
under section 139 (4) i.e. 31st December of the Assessment year but not under section (8A) i.e. updated 
return

12A (1) (ba) the person in receipt of the income has furnished the return of income for the previous year in 
accordance with the provisions of sub-section (4A) of section 139, within the time allowed under 61[sub-
section (1) or sub-section (4) of] that section;

139 (4) Any person who has not furnished a return within the time allowed to him under sub-section (1), 
may furnish the 54[return for any previous year at any time before three months prior to] the end of the 
relevant assessment year or before the completion of the assessment, whichever is earlier.
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▪ Amended provision vide Finance Act, 2023 substituting “before the expiry of time allowed by under sub-
section (1) of section 139

▪ Form 9A as referred to in Explanation 1 of Sub-section 1 of Section 11 & Form 10 as referred to in Sub-
section 2 of Section 11

▪ Options should be exercised two months prior to the due date specified under sub-section (1) of section 
139

▪ Thus the due date to file such forms as 31st August
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▪ Prepare audit report before 31st August, which will enable one to file Form 10 or Form 9A on the 
stipulated date.

▪ Prepare & submit audit report by 30st September

▪ Assessee should file return by 31st October or 31st December
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Provision

Registration application is to be 

submitted within 30 days from the date 

of adoption of modification of objects 

which do not conform to the 

conditions of registration
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Details of amounts accumulated / set apart within the 

meaning of section 11(2) or in terms of third proviso to 

section 10(23C)/10(21)/10(21) read with section 35(1) 

Provision

Income accumulated or set-

apart:

Form 10 to be filled
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Details of amounts accumulated / set apart within the 

meaning of section 11(2) or in terms of third proviso to 

section 10(23C)/10(21)/10(21) read with section 35(1) 
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Details of deemed application of income under clause 

(2) of Explanation 1 to sub-section (1) of section 11

Provision

If income applied falls short of 85% of 

income for the reason that:

The whole or any part of the amount is 

not received during the previous year 

or for any other reason

Form 9A to be filled
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Statement showing the funds and investments as on the 

last day of the previous year [to be filled by assesses 

claiming exemption u/s 11 and 12 or u/s 10(23C)(iv) or 

10(23C)(v) or 10(23C)(vi) or 10(23C)(via) )]
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Section 11.pdf


Statement showing the funds and investments as on the 

last day of the previous year [to be filled by assesses 

claiming exemption u/s 11 and 12 or u/s 10(23C)(iv) or 

10(23C)(v) or 10(23C)(vi) or 10(23C)(via) )]
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Statement showing the funds and investments as on the 

last day of the previous year [to be filled by assesses 

claiming exemption u/s 11 and 12 or u/s 10(23C)(iv) or 

10(23C)(v) or 10(23C)(vi) or 10(23C)(via) )]
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Reconciliation of Corpus of Schedule J & BS

Issue Resolved

Corpus Received - ₹ 10,00,000/-

Corpus Applied - ₹ 5,00,000/-

Closing Balance of Corpus as per 

Schedule J - ₹ 5,00,000/-

Corpus Balance in BS - ₹ 10,00,000
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Tying up Figures

• Own Fund Details should match 

with Own Funds tab in Balance 

Sheet

• Investment Details should match 

with Investment tab in Balance 

Sheet

• Corpus Fund in Own Fund Details 

should tie-up with Schedule J

• Investment details should match 

with Investment/ Deposits made u/s 

(5) Schedule
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Audited book, Audit Report & ITR
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▪ Reported figures of the balance sheet should match with the audited balance sheet

▪ No activity other than that accounted for should be included in the balance sheet.

▪ Ideally keep the figures as accurate as possible
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▪ Schedule 16 - Amounts not credited to P & L 

▪ TDS disallowance

▪ Payments made to specified persons – especially while filing ITR 5

▪ Schedule 26 & 27 – GST details

▪ Break-up of Expenditure
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▪ Need to e-verify return within 30 days from the date of filing of return

▪ If no, then date of verification would be considered as date of filing of return



caanupshaha@gmail.com

8552938333 

8999658599
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