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Lésf Chéncé tofile :upd‘é,t’edﬁ: EI
retums for FY23toendon March31

Sh:shlr Sinha
New Delhi

March31 is 3 national holiday

on account.of Eid, but for
those who have to correct er-
rors/omissions in the Income
Tax Return filed for Assess-

ment Year (AY), 2022:23 (FY -
2021-22), it will be the final -

chance to file updated

: retums SRS g
‘ For updated returns filed

after the expiry of 12 months

. andup to 24 months from the
-end of the. relevant assess-
ment year, additional income; -

tax of 50 per cent of the ag-

gregate tax and interest is to -
- be paid. Accordmgly, the due
date for;AY22 is:over, while

for. AY23, Ma;ch 31, 2025,
would be the last. date Wxth
payment of 50 per cent addi-

tional tax on the due'amount

(since this is the second year
after the original filing due

date) Similarly, for AY24, one .

can file an-updated return

.

‘

Updated e—mcome
JTax Return

2022-23 - 40 07 494 3,9Ao 14

- 2023-24 - 29,79,444 "2,946.90

2024-25
(UptaFebZ& 4, 64 817 431‘.420

4 Source Lok sabha i

with 25 per cent additional-

hablhty

WHO IS ELIGIBLE?

Gaurav Jain, Partner “with -

Forvis Mazars in India, ad-
vises - compitting - the - addi-
tional tax payable by adding

regulartax-liability with ‘50
per cent additional tax on the

dué amount, interest, ‘pen-

alty, and late filing fees (if ap: -

plicable). Then reconcile"in-
come, TDS ' and other

transactlons with Form 26AS -

AIS and TIS and ensure pay--
ment . of' tax .under Section
140B. before filing: the up-
dated return and verify the
payment through Challan No
280, hesaid. -

Amit Gupta, Partner at
Saraf and Partners, said the
updated return was posi-
tioned to.be,a iudge for vol-
untary comphance by the tax-
payers: 10' avoid protracted;
litigation and protect them-

selves from penal  con-

sequences.
If undiscloséd irlcénie ‘s’

detected later, the taxpayer

may face penalty of 50 to 200
per cent on tax due oft con-

- cealed income tinder Section
-270A, This will be added by

interéstunder Sections 2344,

tax.-

derSection 276CC, leading to:
imprisonment ‘6f ‘up to 7

years-arid a fine'if the unpaid' -

tax exceeds fZS 000 2. he said

234B, and 234C on unpald )

““In extreme  cases, ‘pro-
ceedings maybe initiated un- | .




