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NEW FORM
FOR UPDATED
ITR NOTIFIED

New Delhi, May 1: The
income-tax depart-
ment has notified a
new form for filing
updated I-T returns in
which taxpayers will
have to give the exact
reason for filing it
along with the amount
of income to be offered
1o tax,

The new form (ITR-U)
will be available to tax-
payers for filing updat-
ed income tax returns
for 2019-20 and 2020-21

fiscals.

Taxpayers filing ITR-
U, which can be filed
within 2 years of the
end of the relevant
assessment year, will
have to give reasons for
updating the income —
return previously not
filed or income not
reported correctly or
wrong heads of income
chosen or reduction of
carried forward loss..

The reasons given in
the form also include
reduction of unab-
sorbed depreciation or
reduction of tax credit
u's 115JB/115JC or
wrong rate of tax or
o
given by the taxpayers.

The Budget 2022.23
has permitted taxpay-
ers to update their
ITRs within two vears
of filing. subject to
payment of taxes, a
move aimed at helping
correct any discrepan-
cy or omissions.

A taxpayer would be
permitted to file only
one updated return per
assessment year

Nangia & Co LLP
partner Shailesh Kum-
ar said the layout of
the form has been kept
very precise. — PTT



