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KEY AMENDMENTS BY FINANCE ACT 2017 
For Individuals aged below 60 Years 

 
For individuals aged above 60years but below 80 Years 

 
For individuals aged above 80 Years or more 
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Rebate:  Total Income is less than Rs.3,50,000 Rebate of Rs.2,500/- or Actual Tax 

Liability W.E.L  

Surcharge:  10% Surcharge of tax levied on rich taxpayers (i.e., 
Individual/HUF/AOP/BOI/AJP) with income exceeding Rs.50 Lakh but upto 
Rs.1 Crore. The rate for surcharge for the super-rich, with income above Rs.1 
Crore remains at 15%. 
 
Corporate Tax: For companies with annual turnover up to Rs.50 crores (in F.Y. 
2015-16) is reduced to 25% 
 
Maintenance of books of accounts: In case IND/HUF carrying on business / 
profession (other than specified professionals), turnover limit under section 44AA 
(2) for non-maintenance of books of accounts, the limit is increased to Rs 25 Lacs 
(earlier 10L) and income limit increased to Rs.2.5 Lacs (earlier 1.2L). 
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Set off of HP Loss: Loss under the head House Property can be set off against 
income under other heads of income to the extent of Rs. 2 lakhs only. [Section. 
71(3A)] 
 
Maximum Rate of Depn: All assets which were earlier eligible for depreciation at 
rate above 40%, rate now restricted to 40%.[Rule 5 of I.T. Rules]  
 
Disallowance of Cash payments (Sec.40A(3)):  Any expenditure in respect of 
which a payment or aggregate of payments made to a person in a day, otherwise 
than by an account payee cheque drawn on a bank or account payee bank draft, 
[or use of electronic clearing system through a bank account, exceeds Rs.10,000] 
 
Capital gain in respect of Land and Building: Holding Period for an asset to 
become Long Term Capital Asset has been reduced from 3 years to 2 years.  
 
CII: Base year has been shifted from 01/04/1981 to 01/04/2001 with new cost 
inflation indices from year 2001-2002. [Section 2(42A)r.w. Not. No. S.O. 1790(E) 
dt. 05.06.2017] 
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Revised Returns: Time period for revision of ROI reduced to one year (from 2 
years) from the end of relevant financial year or before completion of assessment, 
whichever is earlier. 
For eg. ROI for A.Y. 18-19 filed on or before 31.03.19 can be revised up to 31.03.19 
presuming that the assessment is yet to be completed [Section 139(5)]. 
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TRUSTS: 

 
Filling of Returns within Due Date: Section 12A registered trusts to loose 
exemption u/s 11, if ROI filed after due date u/s 139(4A) w.e.f. AY 18-19. [Section 
12A(1)(ba)] 
 
Modification in Object Clause: Sec. 12AA registered trust modifies its object 
clause, an application is to be made within 30 Days to Pr. CIT or CIT for approval 
in Form No. 10A. [Section 12A(1)(ab)] 
 
Cash donations: Cash Donations made to charitable trusts/institutions exceeding 

Rs.2000 will not be eligible for deduction under section 80G. 
 
Corpus Donations: Any corpus donation made out of its income by section 12AA 
registered trust to another section 12AA registered trust shall not be treated as 
application of income for charitable or religious purposes. [Explanation 2 below 
Section 11(2)] 
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Late Fee 234F
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Particulars ITR-1 ITR-2 ITR-3 ITR-4 ITR-5 ITR-6 ITR-7 
Status of 
Assessee 

Resident 
Individual 

Individual 
and 
HUF 

Individual 
and 
HUF 

Individual 
and HUF 

Other than 
Individual 
& 
HUF, 
Company 
& Person 
not 
liable 
to file ITR-7 
i.e. Firms, 
AOP, BOI 
and 
LLP 

Companies 
other than 
those 
claiming 
Exemption 
under 
Section 
11 

Trust, 
Political 
parties 
Persons 
 sec 
139(4A) or 
139(4B) or 
139(4C) or 
139(4D) or 
139(4E) or 
139(4F) 

Nature of 
Income 

Salary, 
One House 
Property, 
Other 
Income 
(i.e. Interest) 
and total 
income upto 
Rs 
50 Lakhs 

All Income 
except 
Business 
Income 
and those 
Individual 
& 
HUF who 
are 
not eligible 
to 
file ITR-1 

All Incomes 
including 
Business 
Income 

Presumptive 
Income 

All Income 
other than 
income 
claimed 
exempt 
under 
Section 11 

All 
Income 

All 
Income 
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Particulars  ITR-1 ITR-2  ITR-3  ITR-4 ITR-5  ITR-6  ITR-7 
E-Filing 
Mandatory 

Yes 
(Exemptions 
in 
certain 
cases) 

Yes Yes  Yes Yes Yes 

Exemptions 
from E-
Filing 

Super 
Senior 
Citizens, 
Income 
below 
5 Lakhs and 
No Refund 

- - Super 
Senior 
Citizens, 
Income 
below 5 
Lakhs and 
No Refund 

- - - 

Digital 
Signature 

Optional Optional Optional Optional Mandatory 
in 
Audit 
Cases 

Mandatory  
 

Mandatory 
for 
Political 
Parties 
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ITR – 1 
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ITR-4 
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ITR-4 
 

GST No. 
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ITR-6 

Part A-BS-Ind AS & Part A-P& L – Ind AS.:  
For Ind AS Compliant companies, Balance Sheet and Profit and Loss account 
information has to be furnished separately in newly inserted Part A-BS-Ind AS 
and Part A-P& L – Ind AS. 
 
Details of payments and receipts in foreign currency (For companies who are 
not subject to audit under section 44AB) 
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Details of CSR appropriations: 

A New field has been inserted in Part A - P&L to provide details of 

apportionments made by the companies from the net profits for the CSR 

Activities as per Section 135 of the Companies Act 
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Beneficial Owners:  
Every unlisted company to provide details of all beneficial owners who are 
holding 10% or more voting power 
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Details of Transaction with registered or unregistered Supplier (For companies 

who are not subject to audit under section 44AB) 

 

Item 7&36 is Rates & Taxes 
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ITR-7 

Form 9A – Requires trust to confirm if it has filed Form 9A (in case application of 
Income of trust falls short of 85% ) and the date of filing of such form. 
 
Additional Declaration required in case of political parties - To confirm if cash 
donations exceeding Rs 2000/- are received [Section 13A]. 
 
Change of objects: Details of fresh registration upon change of objects [Section 
12A(1) (ab)] 
• Date of change in objects. 
• Whether application for fresh registration has been made within stipulated time period? 
• Whether fresh registration has been granted? 
• Date of such fresh registration. 

 
Dividends in excess of Rs. 10 lakhs which are taxable under Section 115BBDA 
shall be disclosed in the Schedule OS (Income from other sources) and Schedule 
SI (Income chargeable to tax at special rate). 
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COMMON CLAUSES ADDED/MODIFIED IN THE ITR FORMS 
 
Gender: Individual taxpayers who are filing income-tax return in Form ITR 2 or 
ITR 3 or ITR 4 aren’t required to mention the gender, i.e., male or female or 
transgender, as the column of gender has been removed 
 

Nature of Business/Profession (New Business Sector Wise 5 Digit Codes) 

Agriculture, Animal Husbandry & Forestry   Fish Farming 
Mining & Quarrying    Manufacturing 
Electrity, Gas & Water    Construction 
Real Estate & Renting Services   Renting Of Machinery 
Wholesale & Retail Trade    Hotels, Restaurants & Hospitality Services 
Transport & Logistics Services   Post & Tele – Communication Services 
Financial Intermediation Services   Computer & Related Services 
Research & Development Professions  Education Services 
Health Care Services     Social & Community Work 
Culture & Sport      Extra Territorial Organisations & Bodies 
(Around 20 Categories)  

*n.e.c. – not elsewhere classified 
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Section 234F (All ITR’s) 

 

TDS credited to the name of other person – Claim of TDS by another person 

(All ITR’s Except – ITR1) 
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Foreign Bank Account Details:  

New ITR Forms allows non-residents to furnish details of any one foreign Bank 

Account for the purpose of payment of income-tax refund. 
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Deemed Gifts and Deemed Capital Gains to be separately mentioned [in view of 
section 56(2)(x)] 

 

Income chargeable to tax at Special Rates as per DTAA 
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Expansion in Scope of Reporting for Exemption from Capital Gains  

 

Impact of ICDS to be disclosed separately, both positive and negative and not 

on net basis 
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Thank you, 
For feedback and clarification contact  

yksuman@skcas.in 
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