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Government rolls out instructions relating to the new income tax return forms notified for the 
financial year 2015-16 
 
In March 2016, the Central Board of Direct Taxes (CBDT) had notified the Income-tax Return (ITR) forms 
applicable for financial year 2015-16 (assessment year 2016-17). One of the key amendment made in the ITR 
forms was that individual taxpayers having total income exceeding INR 50 lakhs need to mandatorily declare 
their movable and immovable assets and corresponding liabilities in the Schedule -AL. 

For more information, please refer to our news alert dated 2 April, 2016 on the subject.  

Recently, the CBDT has released detailed instructions for filling the ITR forms including Schedule-AL. A 
summary of the instructions relating to Schedule -AL follows.  

 Schedule AL has to be filled by individual taxpayers only if their total income exceeds INR 50 Lakhs. 

 The assets to be reported will include land, building (immovable assets), cash in hand, jewellery, bullion, 
vehicles, yachts, boats, aircraft etc..  

 In case of non-residents and residents who are not ordinarily resident, the assets located in India have to be 
reported.  

 Jewellery includes -  

(a) Ornaments made of gold, silver, platinum or any other precious metal, or any alloy containing one or 
more of such precious metals, whether or not containing any precious or semi-precious stone, and whether or 
not worked or sewn into any wearing apparel; and 

(b) Precious or semi-precious stones, whether or not set in any furniture, utensil or other article, or worked or 
sewn into any wearing apparel. 

 Assets have to be reported at cost price. If any asset was disclosed in the wealth tax return, it has to be 
reported at the value at which it was reported in the latest wealth tax return as increased by the cost of 
improvement incurred (if any) after such date. 

 Where an asset has been received by way of gift, will, succession, inheritance, or other modes mentioned in 
section 49(1) of the Income-tax Act, 1961, the cost of such reportable asset will be the cost for which the 
previous owner of the asset acquired it, as increased by the cost of any improvement of the asset incurred by 
the previous owner or the taxpayer, as the case may be.  

If the cost at which it was acquired by the previous owner is not ascertainable, and the asset was not disclosed in 
any wealth-tax return, the value may be estimated at the circle rate or bullion rate, as the case may be, on the 
date of acquisition by the taxpayer as increased by cost of improvement, if any, or on 31st day of March, 2016: 

You may click here to access the instructions relating to the ITR forms uploaded on the income-tax department 
website.  

 
 
If your interest lies in a specific area or subject, do advise us so we can send you only the relevant alerts. For any 
additional information, please reach out to your PwC relationship manager or write in to 
pwctrs.knowledgemanagement@in.pwc.com  
 
With Best Regards  
PwC TRS Team   
 

http://www.pwc.in/assets/pdfs/news-alert-tax/2016/pwc_news_alert_2_april_2016_government_notifies_new_income_tax_return_forms_for_fy_2015-16.pdf
http://www.incometaxindia.gov.in/Pages/downloads/income-tax-return.aspx


 
About PwC  
At PwC, our purpose is to build trust in society and solve important problems. We’re a network of firms in 157 countries 
with more than 208,000 people who are committed to delivering quality in assurance, advisory and tax services. Find out 
more and tell us what matters to you by visiting us at www.pwc.com. 
 
In India, PwC has offices in these cities: Ahmedabad, Bangalore, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai and 
Pune. For more information about PwC India's service offerings, visit www.pwc.com/in  
 
PwC refers to the PwC International network and/or one or more of its member firms, each of which is a separate, 
independent and distinct legal entity in separate lines of service. Please see www.pwc.com/structure for further details. 
 
©2016 PwC. All rights reserved. 
 
Follow us on Facebook, Linkedin, Twitter and YouTube. 
 
© 2016 PricewaterhouseCoopers Private Limited. All rights reserved. In this document, “PwC” refers to PricewaterhouseCoopers Private Limited (a limited 
liability company in India having Corporate Identity Number or CIN : U74140WB1983PTC036093), which is a member firm of PricewaterhouseCoopers 
International Limited (PwCIL), each member firm of which is a separate legal entity 

 

Our Tax & Regulatory Services Direct Tax     Indirect Tax       Transfer Pricing        Regulatory        M & A                            Tax 
Controversy and Dispute Resolution    Financial Services 
NOTE : If you wish to unsubscribe receiving communications, please send in a blank email as reply to this mail with subject line "Unsubscribe".   

 

http://on.fb.me/ZeYMDE
http://linkd.in/186VxRE
http://bit.ly/Z1pmhr
http://bit.ly/1NslMrH
mailto:contact.dt@in.pwc.com
mailto:contact.idt@in.pwc.com
mailto:contact.tp@in.pwc.com
mailto:contact.regulatory@in.pwc.com
mailto:contact.mna@in.pwc.com
mailto:contact.tcdr@in.pwc.com
mailto:contact.tcdr@in.pwc.com
mailto:contact.fs@in.pwc.com

