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Itr 1 for assessment year 2019- 20
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you then send me the Sirisha Sirisha60 link the other day ago. COMISSION, where I fill out Getty Images on new FORMS ITR-1 and ITR-2, has been given the option to choose multiple bank accounts to pay off refunds. By CA Naveen Wadhwa and CA Rahul Singh Department of Income
Tax Notification Income Tax Return (ITR) Form 1 to 7 for fiscal year (FY) 2019-20. These forms are applicable to ITR filings in relation to the income earned during the prior year, FY 2019-20 (between 1 April 2019 and 31 March 2020). The applicableity of ITR forms depends on the type of
taxpayer and the nature of the income earned by him. Individuals and HUFs who do not earn income from business or business profits (PGBP) can file income returns using ITR-1 or ITR-2. ITR-1 is an easier form filed by those residents having only a salary income, income from a home
property and other sources such as interest income from fixed deposits, savings accounts, etc. On the other hand, ITR-2 is a bulkier form that can be filed by both residents as well as a non-resident person having all sorts of income except income from PGBP. The tax department has made
several changes to itr forms applicable to tax filing for FY 2019-20. In this article, we have highlighted key changes introduced in ITR-1 and ITR-2 that should be kept in mind while filing back for the 2020-21 assessment. 1) New 'DI Program' to furnish details of investments made during the
long period of taxation and other laws (relaxation of certain regulations) decree, 2020 announced by the President of India on March 31, 2020, set a time limit until July 31 2020 has extended to make investments, deposits, payments, etc. for FY 2019-20 for claiming deductions under
Chapter 6-A, Section 10AA and sections 54 to 54GB. For example, a person is eligible to claim a deduction under section 80G if he or she donates during the FY (between April 01 and March 31). However, for FY 2019-20, CBDT has allowed an additional 4 months so as to claim a
deduction for donations/investments. So any amount donated by July 31, 2020 can be claimed as a deduction under section 80g while filling itr for FY 2019-20. Podcast: Key changes to ITR forms, Form 26AS Note: Time limit for claiming deductions from capital gains under sections 54 to
From July 31, 2020 to September 30, 2020, it has been extended by the Board of Directors. Since exceptional circumstances have a amassed due to the COVID-19 pandemic for the first time, existing ITR forms have no option to allow deductions if the investment is made by taxpayers after
the end of the fiscal year. Therefore, the new DI program has been inserted in ITR form 1 and 2 allows taxpayers to benefit deductions for investments/deposits made over the long period. The 'DI program' has doubled to three sections below: a) Section A seeking details of investment,
deposit, or payments made to claim deductions under Chapter 6-A; b) Section B seeks details of the amount eligible for deductions available under Section 10AA; It should be noted that although the time limit for making tax-saving investments has been extended by four months, there is no
increase in the threshold limit available under the relevant departments. For example, if taxpayers claim deductions based on section 80C, the total investment/payment deduction made during the period April 1, 2019 to March 31, 2020 and April 1, 2020 to July 31, 2020 should not exceed
Rs Lech's 1.5. Also read: How to file ITR? Here's the complete guide 2) filling itr by the falling person under the seventh proviso to section 139(1) to ensure that individuals, entering into some high-value transactions, furnished ITR, proviso VII to section 139 were inserted into section 139 by
financial law (No. 2), 2019. Providing the need for each person, who would otherwise not have to file an ITR due to the fact that their income does not exceed the maximum exemption limit, to file a tax return if during FY 2019-20 he:a) deposits over Rs 1 Crorer in one or more current
accounts maintained with a bank or a cooperative bank; b) incurred more than Rs 2 loch for himself or any other person to travel to a foreign country; If the assessment is required to file a return of income in terms covered by proviso VII to Section 139(1), he is required to furnish the relevant
details in forms ITR-1 and ITR-2, which is, the amount deposited in the current account, the amount incurred on foreign travel or the amount paid relative to the electricity bill. 3) Option to quote PAN or Aadhaar in various financial law applications (No. 2), 2019 insert sub-section (5E) into
section 139A allows replacing Aadhaar with PAN. So, where a person is not assigned PAN, but he has Aadhaar, he may have furnished his Aadhaar number instead of PAN, and such a person should have a PAN assigned to the prescribing manner. In addition, anyone assigned PAN, and
who has their Aadhaar number associated with PAN as per section 139AA, may have furnished their Aadhaar number instead of PAN for all transactions where quotes are quoted It is compulsory as per the Income Tax Act. Various ITR-1 and ITR-2 programs require evaluation to be
furnished pan of the second party, between Alia, tenant, buyer, etc. To allow quotes from Aadhaar instead of PAN, these apps now replace the term 'PAN' with 'PAN/Aadhaar'. Accordingly, the appraiser may furnish Aadhaar or PAN in relation to the following person: a) the person who
evaluates the income tax return as a representative; b) the co-owner of the property of the house; c) the tenant(s) of the property of the house; It is claimed that, (a) tenants/buyers who have deducted taxes at the source; 4) Separate reports of overcharging on rechargeable income to tax
under sections 112A, 111A, 115AD the rate of overcharging increased by fiscal law (No. 2), 2019. Two additional new overcharging rates have been introduced, which is, 25 percent and 37 percent where revenue exceeds Rs 2 Crorer and Rs 5 Croror, respectively. But due to concerns
raised by domestic and foreign investors, the rate of overcharging increase was 25% or 37% per person, HUF, AOP, BOI and individual artificial jurists in relation to taxes payable on income resulting from the transfer of long-term or short-term capital assets under sections 111A, 112A and
income tax under proviso to section 115AD(ii)(iii). Section 111A provides taxes on short-term capital gains resulting from the sale of listed securities. Section 112A is applicable if capital gains are derived from long-term capital assets. In both regulations, it is necessary to pay taxes on
securities transactions (STT) at the time of the sale of such securities. Section 115AD(i)(ii)(iii) taxes foreign institutional investors from capital gains resulting from the sale of securities. Due to the lack of implementation of the increased overcharging on these specified revenues, ITR-2 has
been revised to appropriately demonstrate the calculations of overcharging on different revenues in the hands of the evaluator. Columns for separate reports of overcharging on rechargeable income under sections 111A, 112A and proviso are inserted into section 115AD(1)(ii)/(iii). 5) The
type of company reported if the director's valuation on a company or holding uns blacklisted shares of ITR-2 shares applicable to FY2018-19 requires corporate executives to furnish the following details: The name of the PAN company whether the stock is listed or not DIN initiative was
taken to investigate Shell companies and ghost managers. The new ITR-2 form for FY 2019-20 requires managers to provide information about the 'company type'. Utility will provide a drop-down list of the type of companies and the evaluation manager is required to select each of them. 6)
The list of the nature of employment is expanded itr form requires an assessment of the individual to furnish the nature of employment. Until last year only the following categories were available for selection: the public sector doing retirees others expands the new ITR-1 form of the
employers category. The state employer is divided into central and state governments. Currently, in the new ITR forms, after six categories are available for selection on the nature of employment: the central government's public sector government performs retirees others are not applicable
7) identification of the unique document is required if returned in response to the CBDT notice it is mandatory for the authorities to quote the document identification number (DIN) in all correspondence issued by them. The DIN mechanism is developed to maintain the appropriate audit
sequence of all department communications with the taxpayer. After the introduction of the DIN system from 1 October 2019, each notice issued by the department contains a unique identification number. The new ITR-1 and ITR-2 forms require an assessment to provide DIN of notice in
response to that he fills out the return on earnings. 8) Consequential changes to the deduction program under Chapter 6-A section 80EEA and Section 80EEB were introduced by the Financial Act (No. 2) of 2019 to provide deductions in relation to mortgage interest and interest borrowed for
electric vehicles, respectively. Necessary changes have been made to ITR-1 and ITR-2 forms to claim these deductions in ITRs. 9) Evaluation can choose multiple bank accounts for refund payments at the time of ITR filling, valuation is required to furnish details of all bank accounts held in
India during the previous year (excluding dormant accounts). From the accounts listed, the appraiser is required to show at least one account in which he prefers to receive a tax refund. In the new ITR-1 and ITR-2 forms, the appraiser has been given the option to choose multiple bank
accounts to pay the refund. However, the refund will be credited to one of the accounts decided by the CPC after itr processing. (CA Naveen Wadhwa, DGM, R&amp;D, Taxmann.com and CA Rahul Singh, Manager, R&amp;D, Taxmann.com) Download The Economic Times News App to
get Daily Market Updates &amp; Live Business News.Page 2सीए नवीन वाधवा और राहुल स ि◌◌ं◌ंह इनकम टैक् स डपाटमट िवत् त वष 2019-20 के लए आईटीआर फॉम  को नोिटफाई कर चुका ह.ै इनके ज रये टैक् सपेयस इनकम टैक् स रटन (आईटीआर) फाइल कर सकते ह. इनकम के ोत के आधार पर अलग-अलग तरह के टैक् सपेयस को
अलग-अलग फॉम को चुनने क  ज रत पड़ती ह.ै जन लोग  क  िबजनेस या ोफेशन के ॉिफट और गस से इनकम नह  ह,ै वे आईटीआर-1 या आईटीआर-2 का इस् तेमाल कर रटन फाइल कर सकते ह. आईटीआर-1 (सहज) एक सपल फॉम ह.ै इसम वे टैक् सपेयस रटन फाइल कर सकते that have income from salary. Total income does not exceed
50 Lakh Rs. There are home property and agricultural income of up to 5,000Rs. There is interaction income from fixed deposits, savings accounts, etc. ITR-2 is a slightly heavier shape. It can be filed by both Indian resident and non-Resident India. You can't file it just for those earnings from
business or professional profits and profits. Also read: How to file ITR-1 for FY 2019-20? Find out which columns and additional apps have been added to the new ITR forms this year. The new di (DI) program is listed in the forms. This follows details of investments, deposits and payments
made during the extended period to 31st July 2020. This needs to be done to get the cuts under Chapter 6-A. Let's look at these changes here. 1. The 'DI Program' launched this year has increased the details of investments made in the new 'DI program' over a period. It must provide details
of the tax-saving investment made between April and July 31. The DI program has been invested in ITR forms to enable taxpayers to make a profit reducing investment/deposit in the period gained. The tax savings investment deadline was extended to July 31, 2020 in fiscal year 2019-
2019. The VI-A season should be section 10 AA and section 54 to 54GB. For example, if a person is eligible to receive a reduction under section 80G from April 1 to March 31, CBDT has given him an additional 4 months to receive a reduction. The amount donated by July 31, 2020 can be
recovered under section 80G. The DI program is divided into three parts. Among them are sections A, B and C. Details of investment, deposit or payment are invited in Part A. There is demand for distribution available under Section 10AA in Part B. Section C demands details of cuts below
54 to 54 GB. 2. The seventh sentence has been added to Section 139 to give a new ruling in Section 139 (1) to give people details of higher value transactions. This requires itr filing for all those who pay special unspeamable transactions such as (1) over Rs 1 Lakh electricity bills during the
fiscal year (2) over a crore deposit in one or more current accounts (3) spent over Rs 2 lakh on foreign travel. 3. Option to quote PAN or Aadhaar in various applications under section (5E) inserted in section 139A. This will help to replace the pan with Aadhaar and use the pan instead of
Aadhaar. This way people who are not pans but have aadhaar can place PAN aadhaar instead. READ ALSO: Income tax return: Find out which form is 4 for which textile. The overcharging should be explained separately. Two new overcharged rates of 25% and 37% have been introduced.
It will be applicable in cases where earnings exceed Rs 2 Croror and Rs 5 Croror respectively. Income under section 112A, 111A, 115AD Provide information about overcharging. 5. The director of the company or the share of the non-listed company is required to be informed of the details
given below to the company's directors in ITR-2 applicable for the fiscal year 2018-2018: - The name of the company is pan-share listing taken without DIN to investigate the sham companies. The new ITR form for fiscal year 2019-20 provide information about the type of company. 6.
Increasing the scope of employment scope of employment in ITR forms requires taxpayers to explain the type of employment. Until last year the following categories were only available for selection: - State-PSU-Pensioners-Others has expanded the new ITR-1 domain of the employer
category. The state is divided into central and state governments. The new IT forms now see six categories listed below: - Central Government - State Government - PSU - Retirees - Others - Not Applicable 7. DIN will be required if the return is filed in response to the warning. The DIN
mechanism is developed to maintain the appropriate audit sequence of all department communications with the taxpayer. Each notice issued by the department following the introduction of the DIN system from October 1, 2019 has a unique identification number. For the new ITR-1 and ITR-
2 forms, taxpayers will be required to provide a DIN of notice in response to that they are filing returns. 8. Changes in deduction timing are introduced under Chapter 6-A in sections 80EEA and 80EB. These are introduced to receive loan interest deposits for household and electric cars.
Necessary changes have been made to itr-1 and ITR-2 forms to claim these fractions in ITR. 9. Taxpayers can choose multiple bank accounts to pay refunds at the time of ITR filing, taxpayers were furnished details of all bank accounts (excluding document accounts) during the previous
year. It was necessary to show at least one of these accounts where it wants a tax refund. In the new FORMS ITR-1 and ITR-2 have given taxpayers the option to choose more than one bank account to pay a refund. However, after ITR processing, the refund will be credited to one of the
accounts decided by the CPC. (Naveen Wadhwa Taxman is DGM, R&amp;amp;D at taxman.com. Rahul Singh is manager, R&amp;amp;D at the institute.) For regular updates on personal finance and stock market in Hindi, such as our Facebook page. Click here to like this page. Do.
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