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E-filing 
availability on 
portal



ITR forms and availability status*

Form ITD RPU Offline filing Online filing

1 Yes –Excel Yes Yes

2 Yes –Excel Yes Yes

3 Yes –Excel Yes Yes

4 Yes –Excel Yes Yes

5 Yes –Excel Yes Yes

6 Yes –Excel Yes Yes

7 Yes –Excel Yes Yes

* As on 28th June 2024



Form 3CD availability status*



Form 3CD RPU

Form utility was last updated on 23rd April 2024 considering CBDT Not. No. G.S.R. 223(E) dated  19th March 2024



Due dates to 
file ITR u/s  
139



Due dates

Category of Taxpayer Due Date for Tax Filing
AY 2024-25

Individual / HUF/ AOP/ BOI 
(non-audit cases)

31st July 2024

Audit cases
(including Company and LLP2)

31st October 20241

TP cases 30th November 2024

Belated / Revised return 31st December 2024

Updated return 31st March 2027

1. Tax audit report in form 3CD needs to be filed 1 month prior to due date
2. In case of LLPs where either TO > 40 Lacs or Contribution > 25 lacs



Major changes in income 
tax return forms



Rule 12



Rule 12: Change in the applicability of ITR forms

• The CBDT has not amended the criteria for 
the applicability of ITR forms to different 
classes of taxpayers and methods of 
furnishing returns.

• Individuals/HUFs liable for audit can verify 
ITR using EVC. Earlier, they could verify the 
returns only through digital signature. This 
change is applicable for ITR-3 filers. 



Misc. new 
disclosures



New disclosures

• Legal Entity Identifier (LEI) Details: For 
transactions of INR 50 crores and above, details of 
the LEI number are now required, aligning with RBI 
regulations for high-value transactions

• Due Date for Filing of Return: A new column in ITR 
3, 5 & 6 requires taxpayers to mention their 
applicable due date for filing returns, enhancing 
clarity on filing timelines.

• MSME registration number: Mandatory information 
regarding recognition as MSME and related 
registration numbers. This amendment is 
independent of 43B(h) related changes. 



Audit disclosure 
related changes



Additional disclosures related to audits

• Reason for Tax Audit under Section 44AB: 
Additional details regarding the circumstances 
necessitating tax audit are to be furnished in ITR 3 
to 6. This information should be in sync with Form 
3CD. 

• Audit Report Acknowledgement and UDIN: 
▪ Disclosure of the audit report acknowledgment 

number and UDIN is now mandatory for audits 
under Section 44AB. 

▪ UDIN requirement is only for audits u/s 44AB. 
▪ Acknowledgement number is also required for 

report u/s 92E



New scheme or old?



Default scheme – Section 115BAC(1A)

• New scheme is now the default scheme of 
taxation. 

• To opt for old scheme, business filers have to 
file Form No. 10-IEA by due date u/s 139(1) 
[Refer to earlier slide for due dates]

• Other than business filers: Have to opt out of 
new scheme by filing ITR by due date u/s 
139(1). 

• Scheme extended to cover AOP (other than 
Co-op society), BOI and AJP, apart from 
Individuals and HUFs.



Old scheme – As it is

Taxable Income* Tax Rate

First 2,50,000 Nil

Then 2,50,001 to 5,00,000 5%

Then 5,00,001 to 10,00,000 20%

On balance > 10,00,000 30%

Taxable Income* SC Rate

if total income > Rs.50 lakh 10%

if total income > Rs.1 crore 15%

if total income > Rs.2 crore 25%

if total income > Rs.5 crore 37%

➢ Optional scheme instead of default w.e.f. AY 2024-25
➢ Form to be filed by due date to opt (for business assessee)



New Scheme- New Rates

Taxable Income Tax Rate
First 3,00,000 Nil

Then 3,00,001-6,00,000 5%

Then 6,00,001-9,00,000 10%

Then 9,00,001-12,00,000 15%

Then 12,00,001-15,00,000 20%

On balance > 15,00,000 30%

➢ 6 slabs instead of 7 slabs
➢ AOPs that consist of only companies as members, max. surcharge 

restricted to 15%

Taxable Income SC Rate

if total income > Rs.50 lakh 10%

if total income > Rs.1 crore 15%

if total income > Rs.2 crore
25%

if total income > Rs.5 crore



New v/s old – What is available?

Benefit1 New Scheme Old 
Scheme

Standard Deduction – Salary (up to 50K) Yes Yes

Standard Deduction – Family pension (up to 15K) Yes Yes

Entertainment / Professional Tax (section 16) No Yes

HRA, LTA, certain other allowances No Yes

Minor Income Exemption of Rs. 1500 No Yes

Normal Depreciation u/s 32 Yes Yes

Additional Depreciation u/s 32(1)(iia)3 No Yes

80C+80D+80G No Yes

80CCD(2) – NPS through employer / 80CCH2 / 80JJAA Yes Yes

Section 24 – Self occupied property No Yes

Section 24 – Let out and deemed let out (more than 2 self 
occupied) Yes Yes

Set off of current year loss u/s HP with other heads No Yes

Set off of current year losses of other heads Yes Yes

Set off of brought forward loss Yes Yes

1. Illustrative list. List is not exhaustive
2. New section for Agniveer’s contribution w.e.f. AY 2023-24
3. Adjustments in case of unabsorbed additional depreciation w.r.t. block of assets which has 

not been given full effect prior to AY 2024-25 shall be made to WDV as on 01.04.2023



Rebate u/s 87A

New Scheme u/s 
115BAC

Rebate upto Rs. 25000 
if 

total income <= Rs. 7 lacs

Old Scheme Rebate upto Rs. 12500 
if 

total income <= Rs. 5 lacs

(no change as compared to last year)



Exemption u/s 10(10D)

Old law • Any payment received under an LIP during entire life time is 
exempt.

• Payment received on death of insured is also exempt

• Does not include policies where annual premium is > 10%/15% of 
sum assured. 

New law • Payment received on death of insured is still exempt. 

• Old law to govern to policies issued till 31st March 2023

• For policies issued after 31st March 2023, and for payment received 
during life of assured, sum received shall be exempt under certain 
conditions. Condition of Annual premium (any year during the term 
of policy) of Rs. 5 lacs for single or multiple policies in aggregate. 

• This law is on lines of changes brought about in relation to ULIPs 
couple of years back.

• Please refer circular no. 15 of 2023 explaining provisions in detail



Schedule-OS: Insurance

• The Finance Act 2023 has inserted a new 
clause (xiii) in Section 56(2), which provides 
that the sum received from excess or high 
premium life insurance policies is chargeable 
to tax under the head ‘other sources’.

• This provision is linked with section 10(10D).

• Amount of premium paid shall be allowed as 
deduction. 

• ITR forms have been updated to incorporate 
reporting of such income in Schedule-OS.



Schedule-OS: Winning from online Gaming

• The Finance Act 2023 had inserted a new 
section 115BBJ to tax winnings from online 
games with effect from AY 2024-25. 

• Corresponding section 194BA for TDS was 
also inserted. 

• Such winnings are taxable @ 30%
• Separate line item in Schedule OS to report 

this income. 



Changes in 
presumptive 
taxation



Changes in 44AD and 44ADA

44AD Turnover upto 2 cr
• No change. Eligible for 8% or 6%. 

Turnover limit increased to 3 cr:
• If aggregate amount of receipt in cash does not 

exceed 5% of total turnover or gross receipt
• Assessee is eligible for 44AD*

44ADA Turnover upto 50 Lakhs 
• No change. Eligible for 50%. 

Turnover limit increased to 75 lakhs:
• If aggregate amount of receipt in cash does not 

exceed 5% of total turnover or gross receipt
• Assessee is eligible for 44ADA*

* Subject to other conditions



Applicability of 44AB - Profession
Sl# Turnover Eligible for 44ADA? 44AB 

Applicability
Remarks

1 Up to 50 
lakhs

Not eligible since not a specified 
profession u/s 44AA(1)

No 44AB(b)

Eligible but total income < threshold No 44AB(d)

Eligible and opted for 44ADA* No 44AB(d)

Eligible but NOT opted for 44ADA Yes 44AB(d)

2 51-75 
lakhs

(w.e.f AY 
2024-25)

Not eligible since not a specified 
profession u/s 44AA(1)

Yes 44AB(b)

Eligible but total income < threshold Yes 44AB(b)
With 1st 
proviso

Eligible and opted for 44ADA* No 1st proviso 
to 44AB

Eligible but NOT opted for 44ADA Yes 44AB(b)
&

44AB(d)

3 >75 lakhs NA Yes 44AB(b)

28

* total income should be more than threshold limit



Related changes in ITRs

• “Receipts in Cash” column added for Presumptive 
Taxation Scheme

• To claim the enhanced turnover limit under Section 44AD, 
details of cash receipts are required, reflecting 
amendments in the Finance Act, 2023.



Changes in 
exemption u/s 54 
and 54F



Section 54 and 54F

• Eligible investment in new house property is 
now restricted to Rs. 10 cr for both section 54 
and 54F

54 Example – 
Sale of house: ₹ 30 Cr
Indexed Cost – ₹ 15 cr
New investment in house property – ₹ 20 cr
Capital gain before exemption: 30-15 = ₹ 15 cr
Eligible deduction: ₹ 10 cr
Balance taxable CG: ₹ 15 cr - ₹ 10 cr = ₹ 5 cr

54F Example – 
Sale of capital asset: ₹ 40 Cr
Indexed Cost – ₹ 15 cr
New investment in house property – ₹ 40 cr
Capital gain before exemption: 40-15 = ₹ 25 cr
Eligible investment: ₹ 10 cr
Eligible deduction: 10 ÷ 40 x 25 = ₹ 6.25 cr
Balance taxable CG: ₹ 25 cr - ₹ 6.25 cr = ₹ 18.75 cr



CoA and CoI related changes

• Section  48 - Cost of acquisition / 
improvement shall not include amt of interest 
claimed u/s 24B or Chapter VIA

• Section 55 
• Intangible asset or any other right 
• ‘cost of improvement’ shall be ‘Nil’ we.f. AY 2024-

25
• ‘cost of acquisition’: The Amount of purchase price 

if purchased from previous owner, else “Nil”



Capital gain account scheme reporting

• In the newly notified ITR forms, Schedule-CG 
has been modified to gather more 
information pertaining to sums deposited in 
the Capital Gains Accounts scheme (CGAS). 
The revised schedule now requires the 
inclusion of the following additional details 
towards CGAS:

• Date of deposit
• Account number
• IFS code



Chapter VI-A 
related changes



80CCH: Agneeveer

• The Finance Act 2023 inserted a new Section 
80CCH related to deduction for Agneeveer  
Corpuse

• Any individuals enrolled in the Agnipath 
Scheme and subscribing to the Agniveer 
Corpus Fund on or after 01-11-2022 will be 
eligible for a deduction for the amount 
deposited in the Agniveer Corpus Fund.

• New ITR forms have been amended to 
include a column to furnish the amount 
eligible for deduction under Section 80CCH.

• This is one of the deduction of Chapter VI-A 
eligible under new scheme



80U: Additional details

• 80U: An absolute deduction of INR 75,000 or INR 
1,25,000 is allowed under this provision if an 
individual is suffering from a disability or severe 
disability, respectively.

• a new ‘Schedule 80U’ has been added, seeking 
details of deduction in case of a person with a 
disability.

• The ‘Schedule 80U’ seeks the following details:

• Nature of disability

• Date of filing Form 10-IA

• Acknowledgment number of the Form 10-IA

• UDID number (If available)



80DD: Additional details

• 80DD: An absolute deduction of INR 75,000 or INR 
1,25,000 is allowed to a resident individual or HUF who 
incurs medical expenditure or pays an insurance premium 
for the benefit of a family member suffering from a 
disability.

• New schedule added

• The ‘Schedule 80D’ seeks the following details:

• Nature of the disability
• Type of dependent (spouse, son, daughter, father, mother, 

brother, sister or member of the HUF)
• PAN of the dependent
• Aadhaar of the dependent
• Date of filing and acknowledgement number of Form 10-IA
• UDID Number(If available)



80-IAC: Eligible startup

• New ITR-5 has a new Schedule seeking 
details with respect to the deductions claimed 
by companies under Section 80-IAC. This 
includes the following:
1. Date of incorporation of the startup
2. Nature of business
3. Certificate number as obtained from Inter-

Ministerial Board of Certification
4. First AY in which deduction was claimed
5. Amount of deduction claimed for current AY.

• In the previous ITR Forms, only the 
information about the amount eligible for 
deduction under Section 80-IAC was sought.



80-LA: IFSC Units

• Section 80LA: Deductions in respect of certain 
incomes of Offshore Banking Units and the 
International Financial Services Centre (IFSC). In 
the case of a unit of an IFSC, 100% of income is 
deductible for 10 consecutive assessment years 
out of 15 years.

• New Schedule requires – 
• Type of entity
• Type of income of the unit
• Authority granting registration
• Date of registration
• Registration number
• First AY during which deduction is claimed
• Amount of deduction claimed for current AY



80GGC: Contributions made to political parties

• Section 80GGC allows for a deduction for 
contributions to a political party or electoral trust.

• The new ITR forms include a new Schedule 80GGC, 
which requires the furnishing of the following details:

1. Date of Contribution

2. Contribution Amount (with a breakdown of 
contributions made in cash and other modes)

3. Eligible Contribution Amount

4. Transaction Reference Number for UPI transfer 
or Cheque Number/IMPS/NEFT/RTGS

5. IFS Code of the Bank



43B(h): MSME



MSME & Indian Economy

• Almost 33% GDP of India is from MSME sector
• Almost 45 to 50% export contribution is by 

MSMEs
• More than 95% of business units come from 

MSME
• Amidst the celebration of 'Amrit Kal,' the 

journey toward achieving developed country 
status by 2047 is reliant on the pivotal 
support of the MSME sector



Section 43B

43B. Notwithstanding anything contained in any other 
provision of this Act, a deduction otherwise allowable under 
this Act in respect of

***

(h) any sum payable by the assessee to a micro or small 
enterprise beyond the time limit specified in section 15 of the 
Micro, Small and Medium Enterprises Development Act, 
2006 (27 of 2006), shall be allowed (irrespective of the 
previous year in which the liability to pay such sum was 
incurred by the assessee according to the method of 
accounting regularly employed by him) only in computing the 
income referred to in section 28 of that previous year in 
which such sum is actually paid by him :



Section 43B contd …

Provided that nothing contained in this section except the provisions of clause(h) 

shall apply in relation to any sum which is actually paid by the assessee on or before 

the due date applicable in his case for furnishing the return of income under sub-

section (1) of section 139 in respect of the previous year in which the liability to pay 

such sum was incurred as aforesaid and the evidence of such payment is furnished 

by the assessee along with such return

Explanation 4.—For the purposes of this section,—

***

(e) "micro enterprise" shall have the meaning assigned to it in clause (h) of section 2 

of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006);

(g) "small enterprise" shall have the meaning assigned to it in clause (m) of section 2 

of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006)



43B(h) analysis

• Applicable w.e.f. 01-04-2023 (i.e AY 2023-24)
• Does not apply to any outstanding as on 31-03-2023

• If payment is made to Micro or small enterprises 
(M&SE) within the time allowed by section 15, then 
section 43B(h) shall not apply. 

• If payment is made to MSE beyond due date as per 
sec 15 of MSME act, deduction to be allowed only in 
the year of payment (benefit of proviso to section 
43B not available)

• It is irrelevant in which FY such liability was captured 
by the assessee basis method of accounting regularly 
employed by him. 



43B(h) vis-à-vis 31/03/2023

Sec 29: PGBP computed 
as per sec 30~43D

Sec 145: PGBP shall be 
computed as per in 
accordance with the 
method of accounting 
regularly employed.

Sec 43B(h)
• o/s balance as on 31/03/2023 

ought to have been allowed as 
expenditure in earlier years. 

• 43B(h) only restricts 
allowability of claimed 
expenditure in a particular 
year. 

• 43B(h) does not bring any new 
charge for already allowed 
amount. 



59. Application of payment where debt to be discharged is indicated.

Where a debtor, owing several distinct debts to one person, makes a payment to him, 

either with express intimation, or under circumstances implying, that the payment is to be 

applied to the discharge of some particular debt, the payment, if accepted, must be 

applied accordingly. 

60. Application of payment where debt to be discharged is not indicated.

Where the debtor has omitted to intimate and there are no other circumstances 

indicating to which debt the payment is to be applied, the creditor may apply it 

at his discretion to any lawful debt actually due and payable to him from the 

debtor, whether its recovery is or is not barred by the law in force for the time 

being as to the limitation of suits.

61. Application of payment where neither party appropriates.

Where neither party makes any appropriation, the payment shall be applied in 

discharge of the debts in order of time, whether they are or are not barred by the 

law in force for the time being as to the limitation of suits. If the debts are of 

equal standing, the payment shall be applied in discharge of each proportionally

Contract Act, 1872



60. Application of payment where debt to be discharged is not 
indicated.

Where the debtor has omitted to intimate and there are no other 
circumstances indicating to which debt the payment is to be applied, the 
creditor may apply it at his discretion to any lawful debt actually due and 
payable to him from the debtor, whether its recovery is or is not barred by 
the law in force for the time being as to the limitation of suits.

61. Application of payment where neither party appropriates.

Where neither party makes any appropriation, the payment shall be 
applied in discharge of the debts in order of time, whether they are or are 
not barred by the law in force for the time being as to the limitation of 
suits. If the debts are of equal standing, the payment shall be applied in 
discharge of each proportionally

Section 60 – Contract Act, 1872



Revised criteria w.e.f. 01-07-2020

Activities and type 
of enterprise

Investment in P&M Turnover criteria

Micro does not exceed 
1 crore rupees

&
does not exceed 
5 crore rupees

Small does not exceed 
10 crore rupees

does not exceed 
50 crore rupees

Medium does not exceed 
50 crore rupees

does not exceed 
250 crore rupees

Notification no. SO 1702(E) dated 1st June 2020

Unlike earlier, there is no differentiation between 

manufacturing and services activities and these criteria are 

equally applicable for “suppliers” engaged in supply of goods 
or services. 



Time limit 
to pay to 
supplier

Section 15 of MSME act



Section 15 of MSME Act 
15. Liability of buyer to make payment

“Where any supplier supplies any goods or renders any services to any buyer, the buyer shall make payment 
therefor on or before the date agreed upon between him and the supplier in writing or, where there is no agreement 
in this behalf, before the appointed day:

Provided that in no case the period agreed upon between the supplier and the buyer in writing shall exceed forty-
five days from the day of acceptance or the day of deemed acceptance.”

Section 2: 

(b) "appointed day' means the day following immediately after the expiry of the period of fifteen days from the day 
of acceptance or the day of deemed acceptance of any goods or any services by a buyer from a supplier

Explanation.--For the purposes of this clause,--

(i) "the day of acceptance" means,--

(a) the day of the actual delivery of goods or the rendering of services; or

(b) where any objection is made in writing by the buyer regarding acceptance of goods or services within 
fifteen days from the day of the delivery of goods or the rendering of services, the day on which such objection 
is removed by the supplier;

(ii) "the day of deemed acceptance" means, where no objection is made in writing by the buyer regarding 
acceptance of goods or services within fifteen days from the day of the delivery of goods or the rendering of 
services, the day of the actual delivery of goods or the rendering of services;

(n) "supplier" means a micro or small enterprise, which has filed a memorandum with the authority referred to in 
sub-section (1) of section 8 {Udyog Aadhar}



Agreement exists in writing

Date of 
objection

10th Jan

 

Date of 
Service

1st Jan

Due date 
u/s 5 of 

MSME Act

10th March

Objection 
removed

Date of 
acceptance

25th Jan 

Date of 
Invoice

30th Jan

 

Due date as 
per terms of 
agreement 

30th March

➢ Payment terms – 60 days from the date of invoice

10 days

15 days

45 days from date of acceptance

60 days from invoice date



No agreement exists in writing

Date of 
objection

10th Jan

 

Date of 
Service

1st Jan

Due date 
u/s 5 of 

MSME Act

9th Feb

Objection 
removed

Date of 
acceptance

25th Jan 

Date of 
Invoice

30th Jan

 

Due date as 
per terms of 
agreement 

30th March

➢ Payment terms – 60 days from the date of invoice (verbal)

10 days

15 days

15+1 days from date of acceptance

60 days from invoice date

Appointed 
day

10th Feb

15 days from date of acceptance



How to 
determine 

time of 
rendering of 

services?



Rendering of services

• Services being intangible it is very difficult to 
determine time of rendering of services

• In case of assurance services, or where there 
is a written deliverable available like written 
opinion, audit report, test reports etc. date of 
services can be determined from date of such 
document. 

• For other cases, supplier may be requested to 
communicate date of services

• For other cases, auditor may take a written 
representation on date of delivery of services

• Answer will depends on facts of each case. 



Applicability on 
provisions and 
accrued liabilities 
made on 31st March



Provisions example Accrued expenses examples

• Provisions for warranties or 
post-sales client support

• Provisions for gratuity
• Provisions for lease encashment
• Provisions for long term service 

award

• Audit fee payable
• Electricity expenses payable
• Telephone expenses payable
• Salary payable

Examples of provisions and accrued liabilities



Provisions and 43B(h)

Provisions

Uncertain Timing or 
Amount: Due to their 

nature, provisions 
represent liabilities 

with uncertain timing 
or amount.

Estimate: A provision at 
best is a reliable estimate 

required to settle the 
present obligation at 

reporting date

This distinguishes 
provisions from the 
specific conditions 
outlined in Section 
43B(h) related to 

certain liabilities and 
hence are excluded. 



Accrued liabilities and 43B(h)

Amount and time to pay is certain

01

Even if rendered in next FY 
2024-25

SERVICES ARE 
RENDERED

03

Considered as incurred in the 
same year, even if services are 

rendered in the next FY

ACCRUAL IN FY 2023-24

02

If payment in the next FY 
exceeds the due date as per 

Section 15.

LATE PAYMENT

04

CERTAINTY OF AMOUNT 
AND TIME

Conservative approach: Culmination of following  4 factors may trigger 43B(h) -

 In an alternate perspective, the non-rendering of services within FY 2023-24 raises the argument that Section 15 of the MSME Act 

may not apply, consequently challenging the applicability of Section 43B.



44AD/44ADA/44AE

• Section 43B deals with deductibility of a 
deduction otherwise allowable.

• In computing presumptive income, income is 
deemed and allowability of any deduction is 
not considered, hence 43B does not override 
presumptive sections like 44AD!



Non availability of UDYAM Aadhar registration details

• It is incumbent on MSME to claim his status in 
any manner – Either through express 
intimation or through intimation through 
transaction documents like invoice. 

• Buyer should request all vendors preferably 
through registered / speed post to intimate 
MSME status. A reminder also be sent, should 
supplier does not respond. 

• Buyer should also verify registration 
information from Udyam portal.

• Suppliers who obtained registration prior to 
June 30, 2020 and did not renew registration, 
such registration lapsed on 30th June 2022.



The GOI has issued OM no. 2(18)/2007-MSME (pol) dated 26-08-2008, which 
provides as under – 

How to identify MSME then?

“…Apprehensions have been expressed that in the absence of the identification of MSE Supplier on 

its supply order/ invoices and other documents may leave a scope for the buyer to omit their mention 

in the annual statements of accounts. The auditors while auditing the annual accounts may not be 

able to deduct (sic: detect) such omission from the available documents because of non-availability 

of identification. In terms of the provisions of MSMED Act, 2006, the MSE supplier is defined as 

under:

As per section 2(a)(ii)(n) of the MSMED Act,2006 the ‘supplier’ means a micro or small enterprise, 

which has filed an memorandum with the authority referred to in sub- section (1) if section 8.

The matter has been examined. It is considered advisable that the micro and Small Enterprises 

should mention / get printed on their letter heads, supply order sheets, invoices, bills and other 

relevant documents, the Entrepreneurs Memorandum (EM) Number (as allotted after filling of the 

said  Memorandum, by the District Industries Centre (DIC) or competent authority, as notified by 

their respective State Government/ UT am/ administration), so that there always remains an 

identification of being a MSE supplier.



AP to Loan

• There is no bar in law per se to convert 
amount outstanding to vendor into loan. 

• However, care should be taken to keep 
in mind provisions of section 269SS and 
269T. 

• Mass conversion may also trigger 
scrutiny proceedings. 

• In case of companies, “deposits” 
related provisions to be taken. 



Cheques issued but cleared after 45 days?

• Payment by cheque: Date of issue with 
delivery of the cheque and not the clearance 
is the date of payment

• Word of caution: 
• Cheque should not remain o/s long
• There should be adequate documentation that 

cheque was issued and indeed delivered to 
drawee. 

• There were sufficient funds arrangement for 
clearance of cheque



Financial 
Statement 
Disclosures



Section 22 of MSME Act

• Buyer is required to get his annual accounts audited under any law for the time being 

in force.

• Buyer shall furnish the following additional information in his annual statement of 

accounts, namely:—

1. principal amount & interest due thereon (to be shown separately) remaining unpaid 

to any supplier as at the end of each accounting year;

2. amount of interest paid by buyer in terms of s.16, along with the amount of 

payment made to supplier beyond the appointed day during each accounting year;

3. amount of interest due and payable for the period of delay in making payment 

(which have been paid but beyond the appointed day during the year) but without 

adding the interest specified under this Act;

4. amount of interest accrued and remaining unpaid at end of each accounting year;

5. amount of further interest remaining due and payable even in the succeeding years, 

until such date when the interest dues as above are actually paid to the small 

enterprise, for the purpose of disallowance as a deductible expenditure u/s 23



115TD: Tax on accreted 
income



115TD: Tax on accreted income.

• Any fund or institution approved under Section 
10(23C) or registered under Section 12AB is liable to 
pay additional income tax on the accreted income, 
which arises on its conversion into a non-charitable 
form, failure to apply for renewal of registration, or 
on the transfer of assets on its dissolution to a non-
charitable institution.

• A new Schedule 115TD has been inserted in the ITR 
form for the reporting of tax payable on accreted 
income. This schedule requires various details such as 
the computation of accreted income (FMV of total 
assets as reduced by the total liability), tax payable 
on accreted income and details of challans for 
deposit of tax on accreted income.

• Rule 17CB prescribed to compute accreted income.
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