New income tax forms on hold for now

The new income tax return forms, requiring stringent disclosures, are on the hold for now. But as
the government intensifies fight against black money and adopts global standards, taxpayers will
have to begin spring cleaning of their finances and financial records to avoid being on the wrong
side of law. This should be a timely warning for taxpayers as greater disclosures are likely to

come sooner than later.
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Last week the income
tax department notified
new income tax return
forms ITR-1 and ITR-2

MNew Income Tax
Forms — Raising

the Pitch on Black
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Case For Putting New Forms On Hold

Forms have been made
applicable immediatehy,
without amy advance
notice

Assescpes could face
significant difficulty in
collating all the
infiormation and filing
retums in time

In particular many peopie
may not have foreign travel
details

BExecutives travelling
overseas on frequent trips
woulkd find reporting difficuit

Some of the information is
clearty not needed

Given the | The government
Eovernment focus | is likeby to

on biack money, | mandate these
stringent | disclosures
disclosures will | from a future
Come . date

(Economic Times)

Some information

be dropped to
ease compliance

burden ~ -
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