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May	05,	2025	

Good	morning	my	Dear	Friend		

We	are	happy	to	share	our	“weekly”	research	paper	being	published	on	“every	Monday”		

25	FAQs	on	Undisclosed	Foreign	Income	and	Asset	(UFIA)	under	Black	Money	Act	(BMA)	2015	

This	research	paper	is	relevant	because	govt	of	India	has	fixed	target	on	May	01,	2025	

For		
Catching	tax	evasions	of	2.4	Lac	crores	during	financial	year	ending	on	March	31,	2026		

Through	knowing	about	BMA,	2015	via	our	“21”	pilot	points		

1.		
Undisclosed	Foreign	Income	and	Asset	(UFIA)	‐	Black	Money	Act	(BMA)	2015	is	introduced		

By	Govt	of	India	“additionally”	over	and	above	existing	Income	Tax	Act	(ITA)	1961		

For		
Punishing	taxpayers	“in	India”	for	having	UFIAs	“outside	India”		

2.		
UFIAs	are	earned	through	“illegitimate”	activities	in	India	+	also	outside	India	“both”		

But		
UFIAs	are	kept	outside	India	consequently	there	are	losses		

For		
Govt’s	tax	revenue	through	income	tax	evasions	on	UFIAs		

3.		
Govt.	has	introduced	BMA,	2015	to	prevent	“illegitimate”	UFIAs	kept	outside	India	

+		
Also	govt	to	use	for	Indian	society’s	welfare		

+		
Also	govt	to	use	for	strategic	interest		

+		
Also	govt	to	use	for	India’s	national	security		
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4.		
Govt.	has	introduced	BMA,	2015		

For		
Expanding	scope	for	catching	tax	evasions	simultaneously	along‐with	ITA,	1961	

+		
Also	for	covering	taxpayers	those	have	taken	shelter	up	to	June	30th	2015		

Because	existing	ITA	1961	is	not	specific	to	cover	“100	%	UFIAs”	located	outside	India		

5.		
BMA,	2015	is	containing	7	Chapters	with	88	Sections		

6.		
UFIAs	are	to	include	certain	Assets	like:		

(i)		
Wholly	(100%)	Assets	

(ii)		
Partly	(not	100%)	Assets		

(iii)		
Financial	interest	in	entities	

“All”	above	mentioned	Assets	under	(i)	to	(iii)	are	located	outside	India	
+		

Also	are	hold	by	taxpayers	“in	own	name”		
+		

Also	are	hold	by	taxpayers	“in	other’s	name”		

But		
Taxpayers	are	having	beneficial	ownership	(BO)	on	assets	“in	other’s	name”		

+		
Also	taxpayers	are	having	“no	explanation”		

For		
Source	of	investments	in	assets		

Or		
Explanations	are	not	acceptable	by	Assessing	Officer	(AO).	
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7.			
Financial	interest	“outside	India”	are	to	include:		

(i)		
When	taxpayers	are	owner	on	records	

+		
Also	taxpayers	are	holder	for	legal	title	of	financial	interest	“both”		

Beside		
Taxpayers	are	ultimate	beneficiaries	

or		
Not	ultimate	beneficiaries		

(ii)		
When	taxpayers	are	owner	on	records	+	also	holder	of	titles	“both”		

8.			
financial	interest	to	include	through	certain	persons	/	entities	like:		

(i)		
Through	individual	like	agent	or	nominee	or	attorney	or	person	“any”		

When	acting	in	some	or	other	capacity	on	behalf	of	taxpayers	

(ii)		
Through	company		

When	taxpayers	are	owning	directly	or	indirectly	in	equity	shares	or	voting	powers	“any”		

(iii)		
Through	partnership	firm		

When	taxpayers	are	owning	directly	or	 indirectly	or	 interest	 in	partnership’s	profits	or	capital	
“any”		

(iv)		
Through	trust		

When	taxpayers	are	having	beneficial	ownership	or	interest	in	ownership	“any”		

(v)		
Through	other	entity		

When	 taxpayers	 are	 owning	 directly	 or	 indirectly	 voting	 powers	 or	 in	 equity	 interests	 or	 in	
assets	or	share	in	profits	“any”		
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9.		
BMA,	2015	 is	strictly	dealing	with	tax	evasion	activities	carried	“outside	 India”	by	residents	of	
India		

10.		
Tax	evasions	are	not	treated	criminal	activities	“in	India”		

11.				
BMA,	2015	is	not	applicable		

For		
Benami	Transactions	under	Benami	Transactions	(Prohibition)	Amendment	Act,	2016.	

Hence		
BMA,	2015	is	applicable	for	UFIAs	“only”		

12.		
Benami	Transactions	(Prohibition)	Amendment	Act,	2016	is	applicable		

For		
Benami	Properties	which	are	held	through	Benamidar	in	India	+	also	outside	India	“both”		

13.		
BMA,	2015	is	not	applicable		

When	aggregate	for	UFIAs	as	located	outside	India	are	not	exceeding	INR	5	lac	

14.		
ITA,	1961	is	applicable		

When	BMA,	2015	is	not	applicable	

15.		
BMA,	2015	is	empowered		

For		
Making	provisions	for	maintenance	of	adequate	documentations	+	also	records	“both”	for	UFIAs		

16.		
BMA,	2015	is	misusing	information’s	received	from	sources	located	outside	India		

Through	harassing	taxpayers	to	prove	cleaned	citizens	in	India		

17.		
BMA,	2015	is	applicable	from	July	01,	2015.	
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18.		
Incomes	up	to	June	30th,	2015	are	to	be	taxed	under	ITA	1961.	

19.		
BMA,	2015	is	applicable	from	year	ending	on	March	31st	2016	(Assessment	year	2016‐17).	

20.		
BMA,	2015	is	applicable	on	taxpayers	as	defined	under	section	6	(6)	of	ITA	1961.	

21.		
BMA,	2015	is	also	applicable	on	every	person	who	is	deemed	to	be	assessee	in	default	under	IT	
Act,	1961	like		

(i)		
Individual	taxpayer	

(ii)		
HUF	taxpayer	

(iii)		
Company	taxpayer	

(iv)		
Partnership	firm		

(v)		
Limited	Liability	Partnership	(LLP)	taxpayer	

(vi)		
Association	of	Persons	(AoPs)	taxpayer	

(vii)		
Body	of	Individuals	(BoIs)	taxpayer	

(vii)		
Local	Authority	(LA)	taxpayer	

(viii)		
Artificial	Judicial	Person	(AJP)	taxpayer	

Our	research	papers	are	being	published	“weekly”	under	our	special	program	known	as		

Darshan	Mala	Series		
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For	
Knowing	about	legal	provisions	+	also	workings	“both”	under		

Different	Indian	Acts	like:	

Prevention	of	Corruption	(PC)	Act,1988	+	Prevention	of	Money	Laundering	Act	(PMLA)	2002	+	
also	etc.	“all”		

+		
Different	Indian	Enforcement	agencies	like:		

ED	+	DRI	+	CBI	+	NIA	+	SFIO	+	DGITCI	+	DGGI	+	also	etc.	“all”		
+		

Different	Indian	Regulatory	Authorities	like:		

IFSCA	+	RBI	+	SEBI	+	NCB	+	R&AW	+	EOW	+	IB	+	CVC	+	NCLT	+	FIU‐IND	+	also	etc.	“all”	

You	may	click	on	following	link		

https://taxguru.in/author/satishagarwal307_1957/ 

Or		

www.femainindia.com		

For		
Viewing	our	brief	profile	available	on	Google	

Where	our	publically	published	free	150	+	research	papers	and	25000	+	“both”	are	available		

For		
Your	kind	reading	+	also	reverting	back	to	us	“both”		

With	warm	wishes		
CA	Satish	Agarwal	
9/14,	(First	Floor),		
East	Patel	Nagar,	
New	Delhi	‐	110008	
Phone:	Office	+911141412139	
														Mobile	+919811081957	
Official	Mail	address:	satishagarwal307@yahoo.com	
Website:	www.femainindia.com		 	
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My	Dear	Friend	

I	am	presenting	Thursday	Article	–	25	FAQ’s	on	Undisclosed	Foreign	

Income	and	Asset	(UFIA)	under	Black	Money	Act	(BMA)	2015

in	India	

1. Any	 kind	 of	 non‐compliance	 attracting	 Financial	 Penalties	 +

imprisonment	(both).

	

2. It’s	 humbly	 suggested	 to	 stop	 non‐compliance	 for	 furnishing	 of

legal	documents	+	correct	information’s	(both).

	

3. I	trust	that	you	will	be	enriched	by	reading	this	article

You	requested	to	subscribe	our	You‐tube	channel	for	
quick	 availability	 for	 reading	 100%	 Articles	 as	
published	 on	 different	 topics	 till	 date	 instead	 of	
searching	 on	 google	 or	 under	 article	 section	 of	
www.femainindia.com	:	
https://www.youtube.com/watch?v=NR13zmq63AI	

 With	best	wishes	from	CA	Satish	Agarwal,	New	Delhi		
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25	FAQ’s	on	Undisclosed	Foreign	Income	and	Asset	(UFIA)	‐	Black	Money	Act,	2015		
	

1. Meaning	for	Introduction	on	Black	Money	Act	(BMA)	2015		
	

(i) Govt.	of	India	(govt.)	introduced	BMA,	2015	(additionally)	over	and	above	existing	

Income	 Tax	 Act	 (ITA)	 1961	 for	 punishing	 taxpayer	 (in	 India)	 for	 having	 UFIA	

(outside	India)	which	earned	through	(illegitimate)	activities	consequently	 losses	

for	Income	tax	(revenue)	to	govt.		
	

(ii) Govt.	 introduced	BMA,	 2015	 to	 prevent	 illegitimate	UFIA	 kept	 (outside	 India)	 +	 be	

used	for	social	+	strategic	interest	+	also	national	security	(all)	for	people	of	India.	
	

(iii) (a)		 Govt.	 introduced	 BMA,	 2015	 to	 expand	 scope	 +	 to	 cover	 (both)	

simultaneously	for	ITA,	1961		

+	(plus)	
(b)		 Also	to	include	taxpayers	those	already	taken	shelter	(up	to	June	30th	2015)	

because	existing	ITA	1961	(not)	specific.		
	

2. Meaning	for	constitution	in	7	Chapter	+	88	Section	of	BMA,	2015		
	

(i) Preliminary	provisions	

(ii) Basic	of	charge	provisions	

(iii) Tax	management	provisions	

(iv) Penalties	provisions	

(v) Offences	and	Prosecution	provisions	

(vi) One	Time	Disclosure	window	provisions	

(vii) General	provisions	
	

3. Meaning	for	UFIA	under	BMA,	2015		
	

(i) (a)		 100%	(wholly)	or	not	100%	(partly)	assets	+	financial	 interests	in	entities	

(located	 outside	 India)	 +	 also	 hold	 (by	 taxpayer)	 in	 own	 name	 +	 also	 in	

other’s	name	but	taxpayer	having	beneficial	ownership	in	both		
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+	(plus)	

(b) Also	taxpayer	having	(no)	explanation	for	source	of	investment	in	assets	or	

explanations	(not)	acceptable	to	Assessing	Officer	(AO).		
	

(ii) UFIA	 (deemed)	undisclosed	 incomes	which	earned	 (by	 taxpayer)	 from	 sources	+	

also	assets	(both	located	outside	India).	
	

4. Meaning	for	Financial	interest	(outside	India)				
	

(i) When	owner	on	record	+	also	holder	for	legal	title	of	financial	 interest	(both	same)	

beside	taxpayer	being	ultimate	beneficiary	or	(not)	ultimate	beneficiary	(any).	
	

(ii) When	owner	on	record	+	also	holder	of	title	(both	same)	financial	interest	like:‐	
	

(a) Agent	or	nominee	or	attorney	or	person	(any)	when	acting	in	some	or	other	

capacity	(on	behalf	of	taxpayer).	
	

(b) Company	when	 taxpayer	owning	directly	or	 indirectly	 in	equity	 shares	or	

voting	powers	(any).	
	

(c) Partnership	firm	when	taxpayer	owning	directly	or	indirectly	or	interest	in	

partnership’s	profits	or	capital	(any).	
	

(d) Trust	when	taxpayer	having	beneficial	ownership	or	interest	in	ownership	(any).	
	

(e) Other	entity	when	taxpayer	owning	directly	or	indirectly	voting	powers	or	

in	equity	interests	or	in	assets	or	share	in	profits	(any).	
	

5. Meaning	for	Special	features	of	BMA,	2015		
	

(i) (a)		 BMA,	2015	(strictly)	dealing	with	tax	evasion	activities	carried	(outside	India).		
	

(b)				 Tax	evasion	(not)	treated	criminal	activities	(in	India)	
	

(ii) BMA,	 2015	 (not)	 applicable	 for	 Benami	 Transactions	 under	 Benami	 Transactions	

(Prohibition)	Amendment	Act	2016.		
	

(iii) (a)		 BMA,	2015	applicable	on	UFIA	(only).	
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(b)				 Benami	 Transactions	 (Prohibition)	 Amendment	 Act	 2016	 applicable	 for	

Benami	Properties	which	held	through	Benamidar	(in	India	+	outside	India).	
	

(iv) (a)		 BMA,	2015	 (not)	applicable	when	aggregate	UFIA	 (located	 outside	 India	

not)	exceeding	INR	5	lac.		
	

(b)			 ITA,	1961	applicable	when	BMA,	2015	(not)	applicable	(in	India).	
	

(v) BMA,	 2015	 (in	 India)	 empowered	 for	 making	 provisions	 for	 maintenance	 of	

adequate	documentations	+	also	records	(both)	for	UFIA	by	taxpayer	
	

(vi) BMA,	 2015	 misusing	 (sometime)	 information’s	 received	 from	 sources	 																				

(located	 outside	 India)	 through	 harassing	 taxpayer	 to	 prove	 cleaned	 citizen																	

(in	India).	
	

6. Meaning	for	Applicability	of	BMA,	2015		
	

(i) (a)		 BMA,	2015	applicable	from	July	01,	2015.		
	

(b) Incomes	up	to	June	30th,	2015	be	taxed	under	ITA	1961.		
	

(c) 	BMA,	2015	applicable	from	year	ending	on	March	31st,	2016	(Assessment	

year	2016‐17).	
	

(ii) BMA,	2015	applicable	on	taxpayer	defined	under	section	6	(6)	of	ITA	1961.	
	

(iii) BMA,	 2015	 (also)	 applicable	 on	 (each)	 person	 who	 deemed	 to	 be	 assessee	 in	

default	under	this	Act		

	

7. Meaning	for	taxpayer	(assessee)	of	BMA,	2015		
	

(i) Individual	taxpayer	

(ii) HUF	taxpayer	

(iii) Company	taxpayer	

(iv) Partnership	firm	+Limited	Liability	Partnership	(LLP	both)	taxpayer	
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(v) Association	of	Persons	(AoPs)	taxpayer	

(vi) Body	of	Individuals	(BoIs)	taxpayer	

(vii) Local	Authority	(LA)	taxpayer	

(viii) Artificial	Judicial	Person	(AJP)	taxpayer	

	

(ix) (a)		 BMA,	2015	applicable	for	(ordinary)	resident	of	India	(only)	
	

(b)		 BMA,	2015	(not)	applicable	on	(non	ordinary)	resident	of	India	when	(not)	

stayed	(in	India)	for	minimum	182	day	in	financial	year.			
	

(x) (a)		 BMA,	 2015	 applicable	when	 aggregate	 for	 100%	 (credit)	 entries	 in	 (all)	

bank	 accounts	 (located	 outside	 India)	 exceeding	 INR	 5	 Lac	 in	 1	 year	 or	

more	than	1	year	(even	in	more	than	100	year).		
	

(b) Computation	 for	 aggregate	 INR	 5	 Lac	 be	 made	 through	 adding	 100%	

(credit)	entries	in	(all)	bank	accounts	(located	outside	India)	from	date	of	

opening	bank	accounts	(till	today).		
	

(c) Aggregate	for	100%	(debit)	entries	(not)	to	be	deducted	for	computing	INR	

5	Lac.	
	

(xi) BMA,	2015	applicable	when	UFIA	acquired	through	(illegal)	structure	or	activity	(any).	
	

(xii) (a)		 BMA,	2015	(also)	applicable	when	UFIA	acquired	through	(legal)	structure	

or	activity	(any)		

But	

(b)		 UFIA	(not)	disclosed	to	Income	tax	authorities	(in	India).	

	

8. Meaning	for	Non	Applicability	of	BMA,	2015		
	

(i) BMA,	2015	(not)	applicable	when	resident	(individual)	invested	in	assets	(outside	

India)	under	RBI’s	Liberalized	Remittance	Scheme	(LRS)		
	

(ii) BMA,	2015	(not)	applicable	when	Indian	(domestic)	company	invested	in	assets	+	
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equity	 shares	+	 etc.	 (all	 outside	 India)	under	RBI’s	Overseas	Direct	 Investments	

(ODIs)	scheme.	
	

(iii) BMA,	2015	(not)	applicable	when	resident	of	India	holding		assets	(outside	India)	

which	 acquired	 being	 (non)	 resident	 of	 India	 +	 	 which	 also	 permitted	 under	

section	6(4)	of	FEMA,	1999	(both)	simultaneously.	
	

(iv) BMA,	2015	(not)	applicable	when	resident	of	India	inherited	asset	(located	outside	

India)	 from	 (non)	 resident	 close	 relatives	 +	which	also	permitted	under	 section	

6(4)	of	FEMA,	1999	(both)	simultaneously.	
	

(v) BMA,	2015	 (not)	applicable	when	existing	resident	of	 India	 (NRI)	returned	 from	

(outside	 India)	which	 commonly	 known	 returning	 NRI	 for	 assets	 held	 (outside	

India)	+	which	also	permitted	under	FEMA,	1999	(both)	simultaneously.	
	

(vi) BMA,	 2015	 (not)	 applicable	 when	 company	 buying	 foreign	 assets	 through	 its	

subsidiary	(located	outside	India)	+	which	also	permitted	under	FEMA,	1999	(both).	
	

(vii) BMA,	 2015	 (not)	 applicable	 on	 (not	 ordinary)	 resident	 of	 India	 +	 also	 (non)	

resident	of	India	(both)	simultaneously.		
	

(viii) (a)		 BMA,	2015	(not)	applicable	when	aggregate	for	UFIA	(not)	exceeding	INR	5	Lac.		
	

(b) ITA,	1961	applicable	when	BMA,	2015	(not)	applicable.	
	

9. Meaning	for	Chargeability	of	Income	Tax	under	BMA,	2015	(Sec.	3(1))	
	

(i) Income	tax	@	30%	(flat)	be	charged	for	UFIA	for	year	ending	on	March	31st	2016	

+	also	onwards	(both).		
	

(ii) Income	 tax	@	 30%	 (flat)	 be	 charged	 for	 UFIA	 at	 (current)	 Fair	Market	 Value	

(FMV)	for	assets	as	on	time	when	1st	time	noticed	by	Assessing	Officer	(AO).	
	

(iii) Education	cesses	+	surcharge	(both	not)	be	levied	on	amount	of	Income	Tax	under	

BMA,	2015.	
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10. Meaning	for	Allowability	of	Expenditures	+	Set	off	losses	(Sec.	5)		
	

	 Expenditures	(not)	permitted	for	UFIA	under	BMA,	2015	for	earning	UFIA	+	set‐off	of	

losses	for	preceding	to	previous	years	+	also	for	current	(relevant)	year	(all).	

	

11. Meaning	for	Disclosure	of	UFIA	under	Foreign	Asset	(FA)	schedule	in	ITR			
	

(i) BMA,	2015	applicable	on	taxpayer	(beside)	disclosed	in	FA	schedule	in	Income	Tax	

Return	(ITR)	under	section	139(1)	of	ITA,	1961		
	

(ii) BMA,	 2015	 applicable	 on	 taxpayer	 when	 UFIA’s	 source	 (not)	 100%	 explained	

(beside)	disclosed	in	FA	schedule	in	Income	Tax	Return	(ITR)	under	section	139(1)	

of	ITA,	1961	

	

12. Meaning	for	BMA,	2015	in	comparison	with	ITA,	1961		
	

(i) BMA,	2015	applicable	for	UFIA	from	July	01	2015	(notified	by	CBDT).	
	

(ii) 	 Time	limit	for	issue	of	notice		
	

(a)			 AO	 permitted	 to	 issue	 notices	 under	 BMA,	 2015	 for	 assessment	 +	 also	

reassessment	(both)	simultaneously	without	(any)	time	limit	like	3	year	or	

10	year	(as	case	may	be)	under	ITA,	1961.		
	

(b)				 AO	 permitted	 to	 issue	 notices	 under	 BMA,	 2015	 for	 assessment	 +	 also	

reassessment	(both)	simultaneously	without	(any)	time	limit	like	permitted	

even	after	100	year.		
	

(iii) (a)		 AO	(not)	permitted	to	levy	penal	interest	for	UFIA	under	BMA,	2015	similar	

permitted	under	sections	234A	+	234B	+	also	234C	(all)	of	ITA,	1961.		
	

(b)		 AO	 permitted	 to	 levy	 Income	 tax	 (flat)	 @	 30%	 (only)	 +	 also	 to	 levy	

minimum	fine	@	100%	or	maximum	fine	@	300%	(any)	under	BMA,	2015.	
	

(iv) AO	(not)	permitted	to	allow	Foreign	Tax	Credit	(FTC)	for	tax	paid	(outside	India)	

on	 UFIA	 under	 DTAA	 +	 also	 under	 (non)	 DTAA	 (both)	 simultaneously	 against	

Income	tax	(flat)	@	30%	to	be	paid	under	BMA,	2015	(in	India).	
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13. Meaning	for	ITA,	1961	in	comparison	with	BMA,	2015		
	

(i) ITA,	 1961	 applicable	 for	 UFIA	 (up	 to	 June	 30,	 2015)	 when	 1st	 time	 UFIA																			

noticed	by	AO	(in	India).	
	

(ii) AO	 permitted	 to	 issue	notices	under	 ITA,	 1961	 for	 reassessment	 in	maximum	 3	

year	or	10	year	(as	case	may	be)	 for	(non)	UFIA	+	also	maximum	 in	16	year	 for	

UFIA	(both)	simultaneously.	
	

(iii) AO	permitted	to	levy	penal	interest	on	UFIA	(up	to	June	30,	2015)	under	sections	

234A	+	234B	+	also	234C	(all)	of	ITA,	1961.		
	

(iv) AO	 permitted	 to	 allow	 Foreign	 Tax	 Credit	 (FTC)	 for	 Income	 tax	 																				

paid	(outside	India)	on	UFIA	under	DTAA	+	also	under	(non)	DTAA	(both)	counties	

(up	to	June	30,	2015)	against	Income	tax	(as	per	applicable	slab)	to	be	paid	under	

ITA,	1961(in	India).	

	

14. Meaning	for	Fine	(penalty)	for	UFIA	under	BMA,	2015		
	

(i) (a)		 Fine	(penalty)	for	UFIA	be	minimum	@100%	or	maximum	@300%	(any	on	

Income	tax	liability)	under	BMA,	2015.		
	

(b)			 AO	 permitted	 to	 levy	 tax	 +	 fine	 (both)	 simultaneously	 @120%	 being	

(maximum)	effective	tax	rate	 like	Income	Tax	@	30%	+	also	(maximum)	

fine	@90%	=	120%	on	(current)	FMV	for	UFIA	(located	outside	India).	

+	(plus)	

(ii) Also	fine	INR	10	lac	for	failure	to	furnish	ITR	for	UFIA		

+	(plus)	

(iii) Also	 fine	 INR	 10	 lac	 for	 failure	 to	 furnish	 information’s	 or	 furnish	 inaccurate	

particulars	(any)	for	UFIA		

+	(plus)	

(iv) Also	 fine	minimum	 INR	5	 lac	or	maximum	 INR	1	 crore	 for	 (subsequent)	offence	

committed	under	BMA,	2015		

+	(plus)	
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(v) Also	fine	INR	minimum	50	thousand	or	maximum	INR	2	lac	for	failing	to	answer	

questions	 or	 to	 sign	 statements	when	 taxpayer	 (already)	 legally	 bound	 +	 also	

failed	to	produce	books	of	accounts	or	supporting	evidences	(any)	
	

		 Aggregate	minimum	fine	for	INR	25.50	lac	or	maximum	INR	1.22	crore	

	

15. Meaning	for	Imprisonment	(Jail)	for	UFIA	under	BMA,	2015		
	

(i) AO	permitted	to	file	case	before	court	for	minimum	6	month	or		maximum	7	year	

imprisonment	(any)	for	failure	to	furnish	ITR	for	UFIA		

+	(plus)	

(ii) Also	AO	permitted	to	file	case	before	court	for	minimum	6	month	or	maximum	7	

year	imprisonment	(any)	for	failure	to	furnish	information’s	for	UFIA	

+	(plus)	

(iii) Also	 AO	 permitted	 to	 file	 case	 before	 court	 for	 minimum	 3	 year	 or	 																				

maximum	 10	 year	 imprisonment	 (any)	 for	 willful	 attempt	 to	 evade	 Income																					

tax	for	UFIA	

+	(plus)	

(iv) Also	AO	permitted	 to	 file	case	before	court	 for	minimum	3	year	or	maximum	10	

year	imprisonment	(any)	for	(subsequent)	offence	committed	under	BMA,	2015	

+	(plus)	

(v) Also	AO	permitted	to	file	case	before	court	for	minimum	6	month	or	maximum	7	

year	 imprisonment	 (any)	 for	making	 false	 statements	or	delivers	 false	evidences	

for	UFIA	

+	(plus)	

(vi) Also	AO	permitted	to	file	case	before	court	for	minimum	6	month	or	maximum	7	

year	imprisonment	(any)	for	making	+	delivering	false	return	or	books	of	accounts	

or	financial	statements	or	declarations	(any)	for	UFIA	
	

		 Aggregate	minimum	 imprisonment	 for	8	year	or	maximum	 imprisonment	 for	48	

year		
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16. Meaning	for	information’s	from	Switzerland	for	UFIA	under	BMA,	2015		
	

(i) European	Commission	(EC)	+	Swiss	government	(both)	signed	landmark	(new)	tax	

transparency	agreement	for	effectively	ending	(bank)	secrecy	for	European	banks	

+	to	strengthen	fight	against	tax	evasion	+	to	prevent	tax	evaders	(all)	from	hiding	

UFIA	through	Swiss	bank’s	accounts	(in	Switzerland).	
	

(ii) India	signed	Multilateral	Competent	Authority	Agreement	(MCAA)	with	more	than	

100	countries	for	Automatic	Exchange	of	Information’s	(AEOI).	
	

(iii) (a)		 Switzerland’s	 Official	 Gazette	 revealed	 (publically)	 names	 for	 7	 India’s	

alleged	tax	evaders.		

	
(b) Swiss	 Federal	 Tax	 Administration	 (SFTA	 like	 CBDT	 in	 India)	 asked	 to	 7	

India’s	alleged	 tax	evaders	 for	 filing	appeal	 in	maximum	30	day	 for	(not)	

sharing	details	to	tax	authorities	(in	India).		.		
	

(iv)	 Abovementioned	 7	 India’s	 alleged	 tax	 evaders	 (not	 also)	 shared	 details	 to	 tax	

authorities	(in	India)	like.			
	

(a) Mr.	Chaud	Kauser	Mohamed	Masood	

(b) Mr.	Gurjit	Singh	Kochar	

(c) Ms.	Ritika	Sharma	

(d) Ms.	Sangita	Sawhney	

(e) Mr.	Sayed	Mohamed	Masood	

(f) Ms.	Sneh	Lata	Sawhney	

(g) Mr.	Yash	Birla	

	

17. Meaning	for	information’s	from	France	for	UFIA	under	BMA,	2015		
	

	 France’s	 Govt.	 provided	 list	 for	 628	 Indian	 (in	 2010)	where	 Indians	 have	 bank	

accounts	in	HSBC's	(located	at	Geneva).		
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18. Meaning	for	govt.’s	power	to	enter	into	agreement	for	UFIA	under	BMA,	2015	
	

	 India’s	 govt.	 permitted	 (empowered)	 for	 entering	 into	 agreement	with	 foreign	

country	or	specified	territory	(any)	like:‐	
	

(i) For	 Exchange	 of	 Information’s	 (EoIs)	 for	 prevention	 of	 tax	 evasions	 or	 tax	

avoidances	 (any)	 under	 BMA,	 2015	 (in	 India)	 +	 under	 (similar)	 law	 in	

corresponding	country	or	territory	(any)		
	

(ii) For	investigating	cases	involving	tax	evasions	or	tax	avoidances	(any).	
	

(iii) 	For	recovering	Income	tax	under	BMA,	2015	
	

(iv) For	(not)	granting	tax	relief	(in	India	+	outside	India	both)	for	UFIA	+	also	under	

(similar)	law	in	corresponding	country	or	territory	(any).	

	

19. Meaning	for	AO’s	powers	for	UFIA	under	BMA,	2015	[Chapter	III]	
	

(i) (a)					 Taxpayer	(not)	required	to	file	(separate)	ITR	under	BMA,	2015	(in	India)			
	

(b)		 Taxpayer	required	to	fill	(appropriate)	column	in	(regular)	ITR	to	be	filed	

under	ITA,	1961	(in	India)	
	

(ii) AO	 permitted	 to	 issue	 notices	 to	 taxpayer	 under	 BMA,	 2015	 for	 producing	

information’s	+	documents	+	explanations	(all)	desired	by	him	when	he	received	

information’s	 from	 Income	 tax	 authorities	 under	 ITA,	 1961	 or	 from	 other	

authority	 or	 under	 other	 law	 or	 from	 (any)	 other	 source	 like	 newspaper	 +	

electronic	media	+	also	etc.	(all)	under	BMA,	2015	(in	India	+	outside	India	both)	
	

(iii) AO	 permitted	 to	 get	 information’s	 through	 (any)	 source	 like	 legal	 or	 illegal	 or	

stolen	data	or	etc.	under	BMA,	2015	(from	India	+	outside	India	both)		
	

(iv) (a)		 AO	permitted	to	issue	notices	for	assessment	or	reassessment	without	(any)	

time	limit	(may	be	more	than	100	year)	under	BMA,	2015.	
	

(b)		 AO	 required	 to	 give	 (reasonable)	 opportunity	 for	 being	 heard	 +	 also	 to	

furnish	evidences	or	documents	(any)	based	on	principle	for	natural	justice.	
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(v) AO	 permitted	 to	 enquire	 +	 also	 to	 investigate	 (any)	matter	 beside	 proceedings	

(not)	pending	before	him	under	BMA,	2015.		
	

(vi) AO	 required	 to	 complete	 assessment	 or	 reassessment	 (any)	 in	maximum	 2	 year	

from	end	of	financial	year	when	notice	issued	under	Section	11	of	BMA,	2015.	
	

(vii) AO	 required	 to	 execute	 2	 assessment	 orders	 against	 1	 (single)	 ITR	 under	 section	

143(3)	of	ITA,	1961	+	also	under	section	10(3)	of	BMA,	2015	(both)	simultaneously	for	

incomes	taxable	under	ITA,	1961	+	also	incomes	taxable	under	BMA,	2015	(in	India)	

	

20. Meaning	for	AO	+	taxpayer’s	(both)	powers	for	UFIA	under	BMA,	2015	[Chapter	III]	
	

(i) For	filling	of	appeal	before	CIT	(appeals)	

(ii) For	filling	of	appeal	before	ITAT	

(iii) For	filling	of	appeal	before	High	Court	

(iv) For	filling	of	appeal	before	Supreme	Court	

(v) For	filling	of	rectification	for	mistake	before	AO		

(vi) For	filling	for	revision	of	order	before	CIT	

	

21. Meaning	for	Recoveries	of	Tax	by	AO	or	TRO	under	BMA,	2015		
	

	 AO	or	Tax	Recovery	Officer	(TRO	any)	permitted	to	recover	(outstanding)	demands	

under	BMA,	2015	from	taxpayer	through	different	modes	specified	under	ITA,	1961.		

	

22. Meaning	for	Specified	modes	for	recoveries	under	BMA,	2015		
	

(i) Recovery	from	employer	
	

	 Recovery	 from	 employer	 permitted	 when	 employer	 required	 to	 deduct	

(outstanding)	demands	 from	employee’s	 salary	 (already)	demanded	under	BMA,	

2015	+	also	employer	to	deposit	with	Income	tax	deptt.	(both)	simultaneously.	
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(ii) Recovery	from	debtors		
	

(a) Recovery	 from	 debtors	 permitted	 when	 debtors	 required	 to										 											

deposit	 against	 (outstanding)	 demands	 (already)	 demanded	 under																		

BMA,	2015.		
	

(b) Debtors	 (not)	 required	 to	 deposit	 amount	 (exceeding	 outstanding)	 debts	

against	supplier	(taxpayer).	
	

(c) Debtors	 be	 treated	 assessees	 in	 default	 when	 debtors	 failed	 to	 deposit	

amount	(outstanding)	with	Income	tax	deptt.		
	

(d)	 AO	or	TRO	(any)	permitted	to	initiate	(recovery)	proceedings	from	debtors	

under	head	assesses	in	default.	

	

23. Meaning	for	recoveries	from	3rd	person	under	BMA,	2015		
	

	 AO	or	TRO	(any)	permitted	to	recover	(outstanding)	demands	from	3rd	person	who	

deemed	 (treated)	 personally	 liable	 when	 (outstanding)	 demands	 (not)	

recoverable	from	taxpayer.		

	

24. Meaning	for	list	for	3rd	person	under	BMA	,	2015		
	

(i)		 Manager	or	Managing	Director	(MD)	for	company	

	

(ii)	 Partner	for	firm	

	

(iii)		 Member	for	AOP	or	BOI	

	

(iv)		 Manager	 for	company	+	also	designated	partner	 for	 limited	 liability	partnership	

(LLP	not)	personally	liable	when	(non)	recovery	for	(outstanding)	demands	(not)	

attributed	to	neglect	or	misfeasance	or	breach	of	duty	on	his	part	against	affairs	

for	company	or	LLP	(any)	
	

		 BMA,	2015	silent	against	liability	for	members	of	AOP	+	BOI	(both)	simultaneously.	
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25. Meaning	for	recoveries	from	India’s	assets	under	BMA,	2015		
	

(i) Authorities	under	BMA	2015	+	RBI	+	Enforcement	Directorate	(ED)	under	FEMA,	

1999	 (not)	permitted	 to	 take	penal	actions	+	 for	prosecutions	 for	 imprisonment	

(Jail)	 without	 (any	 proper)	 enquiry	 when	 UFIA	 legally	 held	 +	 also	 properly	

disclosed	(both)	simultaneously	to	Income	tax	authorities	under	ITA,	1961	
	

(ii) (a)		 Authorities	 under	 BMA,	 2015	 +	 also	 ED	 under	 FEMA,	 1999	 (both)	

simultaneously	 permitted	 to	 seize	 (directly)	 India’s	 assets	 equivalent	 to	

value	for	Income	tax	under	BMA,	2015	without	asking	(any)	question.		
	

(b)		 This	provision	inserted	through	Finance	Act,	2015	under	BMA,	2015	
	

(iii) (a)		 Abovementioned	 seizure	 for	 India’s	 assets	 permitted	 based	 on	 reason	 to	

believe	or	suspicion	(any).			
	

(b)		 Similar	provisions	 (already)	 included	under	PMLA,	2002	 through	Finance	

Act,	2015	under	BMA,	2015	
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	Meaning	for	legislation	for	UFIA	under	BMA,	2015	in	India		
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