I am presenting

1. Any kind of non-compliance is attracting

(both).

2. It’s humbly suggested to stop non-compliance against furnishing

of legal documents + correct informations (both).

3. Itrust that you will be enriched by reading this article
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Undisclosed Foreign Income and Asset (UFIA) under Black Money Act, 2015

1. Introduction on Black Money Act (BMA) 2015 in India

(i) of has the , 2015 in to
Tax (ITA) to the of (taxpayer)
for foreign and (UFIA) as
through as to of (revenue) to . of
(Govt.)
(ii) . has the , 2015 to the as
outside + to for + + +
of of
(iii) . has the , 2015 to the + of to
the as the under 1961 up to 30th as
of 1961 were like

2. 7 Chapter + 88 Section under BMA, 2015 in India

(i) provisions

(ii) of provisions

(iii) provisions

(iv) provisions

(v) and provisions
(vi) Time provisions
(vii) provisions
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3. Meaning of UFIA under BMA, 2015 in India

(i) (a) Any + (both) in as outside +
by in + in where is
+
(b) has against of in or
as to (AO) is
(ii) is of from as outside +
also at (both).

4. Meaning of Financial interest outside India

(i)  Where is on + of of interest
that is or ultimate
(i) Where Is on + of like:-
(a) + + + (all) in other
on of
(b) where is + (both) in
or
(c) where is + +
(all) in or
(d) where is beneficial + in
(both).
(e) Any where is + (both)
+ + + in (any).

5. Special features of BMA, 2015 in India

(i) (a) , 2015 is with evasion being

out
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Rajat
Typewritten Text


(b) However evasion is as in
(i) ® , 2015 is against under
(Prohibition) 2016.
(iii) (a) , 2015 is on (only).
(b) Hence (Prohibition) 2016
on as in through
(iv) (a) , 2015 is a for value like INR
the
(b) However ITA, 1961 is where ,2015is
(v) , 2015 is for of +
against
(vi) , 2015 is the as from
through the to to
6. Applicability of BMA, 2015 in India
(i) (a) ,2015is from 01,
(b) Therefore up to 30th, to under 1961.
(c) Hence , is from on 31,
(- year 2016-17).
(ii) ,2015'is on as under 6 (6) of 1961.
(iii) , 2015 is on as to in
under Act
(iv) ,2015is
satishagarwal307 @yahoo.com 5 +919811081957
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(a) Onindividual
(b) On HUF

(c) Oncompany

(d) On Partnership firm +Limited Liability Partnership (LLP) both

(e) OnAOP
(f)  OnBOI
(g) Onlocal authority

(h) On every artificial judicial person

(v) (a) ,2015is on
(b) Hence , is on
of is of
(only).
(vi) (a) ,2015is where of
outside are INR 5 in1
(b) Hence 5 may be for
(c) of 5 to by
bank outside from of
(d) Hence of % are
5
(vii) ,2015is where are
(viii) , 2015 is where are
but not to

7. Non Applicability of BMA, 2015 in India

(i) , 2015 is where

outside under Remittance
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where

in

in

INR

or

(only)
ordinary of
in for
% in all bank
or 1
% in 10 (also).
the %
bank till
to for
through or
through
in
has in
(LRS) of
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(ii) , 2015 is where (domestic) has in
+ + (all) under Direct
(ODIs) of
(iii) ,2015is where of is assets
as when was - of + under (4) of
, 1999
(iv) , 2015 is where of is the outside
from - close + under (4) of ,
1999
(v) , 2015 is where of is from India
as against as +
under , 1999
(vi) , 2015 is where is the through
as outside + under ,
(vii) , 2015 is on ordinary + of
(both).
(viii) (a) ,2015is where of is INR 5 Lac.
(b) However ITA, 1961 is where ,2015is
8. Chargeability of Income Tax under BMA, 2015 [Section 3(1)] in Inida
(i) Income @ 30% to against for on 31st
+
(ii) Income @ 30% to against at Market of as
on when is 15t time
(iii) Education + (both) to on of
under , 2015.
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10.

11.

Allowability of Expenditures + Set off the losses [Section 5] in India

Expenditures for earning UFIA + set off the losses for preceding to previous year +

for relevant year (both) not permitted against UFIA under BMA, 2015.

Disclosure of UFIA under Foreign Asset (FA) schedule in ITR in India

()

(ii)

Already disclosure of UFIA in FA schedule in Income Tax Return (ITR) is not
material for applicability of BMA, 2015

Hence applicability of BMA, 2015 is permitted where source of UFIA is not 100%
explained by taxpayer beside already disclosure of UFIA in FA schedule in ITR

Comparison between BMA, 2015 and ITA, 1961 in India

(iii)

(v)

()
(i)

BMA, 2015

BMA, 2015 is applicable against UFIA from July 01 2015 as notified by CBDT.

(a) Notice under BMA, 2015 for assessment + reassessment (both) can be issued

without any time limit like 3 year or 10 year under ITA, 1961.
(b) Hence notice under BMA, 2015 for assessment + reassessment (both) can

issued without any time limit like after 100 year (also).

(a) Interest is not to be levied on UFIA under BMA, 2015 similar to section 234A +
234B + 234C (all) under ITA, 1961.

(b) Hence flat Income tax @ 30% (only) + minimum fine @ 100% or maximum

fine @ 300% under BMA, 2015 to

BMA, 2015 is not permitting any credit of tax paid on UFIA under DTAA + non DTAA
(both) counties outside India against Income tax @ 30% to be paid under BMA, 2015
in

ITA, 1961

ITA, 1961 is applicable against UFIA up to June 30, 2015 where AO is noticed the UFIA.

Notice under ITA, 1961 for reassessment can issued in maximum 3 year or 10

year against non UFIA + 16 year against UFIA.
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(iii) Penal to on up to 30, under +
+ (all) under ITA, 1961.
(iv) ITA, is 100% of tax + tax
(both) on through + (both) against tax
on in
12. Imprisonment + Financial Penalty for UFIA under BMA, 2015 in India
[ ) under , 2015
(i) against to the for is 6 or
7
+
(ii) against to any for is 6
or 7
+
(iii) against to the for is
3 or 10
+
(iv) against under , 2015 is 3 or
10
+
(v) against false + false is
6 or 7
+
(vi) against + the + of +
+ (all) 6 or 7
[ Financial under , 2015
(i) (a) Financial against is @ % or @ % of
tax under , 2015,
(b) Hence effective ( financial ) is @
% like @ 30% + financial @90% = %
on fair of
+
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(ii) Financial for to the for is INR

+
(iii)  Financial for to any + inaccurate
for is INR
+
(iv) Financial for under , 2015 is 5 or
1
+
(v) Financial for to any + a (both)
where is + to of +
(any) 50 or 2

13. Source of information’s for UFIA under BMA, 2015 in India

(i) (EC) + (both) a new
transparency for the for
+ to the against + to tax from
in bank
(ii) has the Competent Agreement (MCAA) for
of (AEOI) with than
(iii) Official has the of for
. Swiss Tax (SFTA) has to
in for the to tax in
[ However 7 have the to tax
in

(a) Chaud Kauser Mohamed Masood
(b)  Guryjit Singh Kochar

(c)  Ritika Sharma

(d) Sangita Sawhney

(e) Sayed Mohamed Masood
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0]
(g) Yash Birla

Sneh Lata Sawhney

(iv) . has a of
bank in at
(v) . of has to
(both)
(a) For of
under , 2015 +
(b) For against
(both).
(c) For of under
(d) For to any
in

in

into

for

in

as the

,2015

in +

14. Assessment procedures under BMA, 2015 in India [Chapter IlI]

(i) (a) is to a
(b) Hence is to the
under , 1961 in
(ii) under , 2015 is to a
+ + as
any from tax
in other + any as
like + + (any) under
(iii) is to through
+ (any) under 2015in
(iv) (a) is to for
time as may + under
satishagarwal307 @yahoo.com 11

where were
with foreign +
+
+ (both)
+
(both) against +
(both).
under , 2015 in
in to
to to the
by where has
under + under other
by from
2015 in
like + +
or without
2015 in
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(b) However is to a for +
the or as on of
under 2015in
(v) is to + any besides is
before under 2015in
(vi) is to the or in 2
from of where is under of , 2015 in
(vii) is to 2 against under (3)
of ITA, 1961 + (3) of , 2015 for as under ITA, 1961 +
as under , 2015 in
(viii) + (both)
(a) For of before
(b) For of before
(c) For of before
(d) For of before
(e) For of of before
(f) For for of before
15. Recovery of Tax under BMA, 2015 in India
(i) or Recovery (TRO) is to the
under , 2015 from in to as
(ii) for of under ,2015:
(a) from of where is to the
from of as under , 2015
+to with . of
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(b) from of where are to
against of as under , 2015.
° However are to the as
the against
(c) to as in where are to
the as against
o Hence or to the from as
in
(iii) of from than under ,2015
(i) or is to the the from
as for where the is
from
> person
g ( a ) of
(] of
) of or
(b) of + of liability (LLP)
personally where of of as
to + + of on against of
or
(c) ,2015is against of of +
(iv) of under , 2015 from
(a) Income under 2015 + +
(ED) under , 1999 to any +
for without proper where are
+ properly to tax under
1961
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(b) Income
are to

, 2015 without
o This is

(c) Abovementioned

or

( Similar

IS
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under , 2015 + under , 1999
seize assets in of under
any

through Act, under
of is as on to
already under , 2002. Now
through Act, under
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Disclaimer

1. Contents of this article are solely for informational purpose. Neither this article nor

information’s as contained herein constitute a contract or will form basis of contract.

2. Material contained in this article does not constitute or substitute professional advice

that may be required before acting on any matter.

3. While every care has been taken in preparation of this article to ensure its accuracy at

time of publication

4. Satish Agarwal assumes no responsibility for any error which despite all precautions

may be found herein.

5. We shall not be liable for direct, indirect or consequential damage if any arising out of
or in any way connected with use of this article or information’s as contained herein.

January - 2023
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