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 This time, the government focused on a new tax regime, making it more attractive for the 

taxpayers.  But with several deductions, the old tax regime has always been the first choice 

for taxpayers.  

 The new tax regime was introduced in Budget 2020, effective April 1, 2020. The new 

regime offers lower tax rates for higher incomes than the old tax regime. It allows you to 

lower your tax liability subject to certain conditions and is optional. 

 So, if you choose to calculate your taxes using the new tax regime, most of the deductions and 

exemptions available under the Income Tax Act 1961 would not be available to you. However, 

with the budget 2023, the government offered a few key changes in the new tax regime to 

make it more attractive 

 

  

 

  
  
  

  

  

 

 

 

  

  

  

  

Old Vs New Tax Regime 

 

As per the Union Budget 2023: a few 

key changes have been introduced under the 
new tax regime. The number of income tax 

slabs under the new tax regime has been 

reduced to five from six, and the basic 

exemption limit has been raised to Rs. 3 lakhs 

from Rs. 2.5 lakh. These changes will be 

applicable from 1 April 2023. The Revised slab 
structure is provided below: 

Key Highlights Of New Tax Regime: 

 
 The new income tax regime will be set as the default option. The basic exemption limit has 

been raised to Rs 3 lakh from Rs 2.5 lakh and for every additional INR 3,00,000 of income, the 

next slab rate will be applicable. Also, the highest tax rate of 30% will be levied above Rs 15 

lakh income.  

 The threshold limit for total income eligible for rebate under Section 87A has been proposed 

to be increased from INR 5,00,000 to INR 7,00,000 for assesses opting for the new tax regime. 

It means, any person having income up to 7 Lakh, no need to pay any tax. 

 The 50,000-standard deduction, previously accessible solely under the old regime, has also 

been extended to the new tax scheme. Together with the rebate, this amounts to 7.5 lakhs in 

tax-free income under the new regime. 

 Also, the exemption of a family pension of Rs. 15,000 or 1/3rd of the pension, whichever is 

lower has been introduced under the new tax regime. It is to be noted that the benefit of the 

Standard Deduction will be allowed to pensioners only if the pension is taxable as salary 

income. 

 Reduction in the surcharge on annual income above Rs 5 crore from 37% to 25% under the 

new regime. Currently, the highest tax rate is 42.74%, which would slash the maximum tax 

rate to 39% after this reduction. 

 The limit of Rs. 3 lakhs for tax exemption on leave encashment on non-government salaried 

Employees has been raised to Rs. 25 lakhs. 
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Range of Income Tax Rate 

Up to 3,00,000 Nil 

3,00,000-6,00,000 5% 

6,00,000-9,00,000 10% 

9,00,000-12,00,000 15% 

12,00,000-15,00,000 20% 

Above 15,00,000 30% 

 

Income tax slabs under new tax regime for FY 2023-24 
 

Range of Income  Tax Rate 
Up to 2,50,000 Nil 
2,50,000-5,00,000 5% 
5,00,000-10,00,000 20% 
Above 10,00,000 30% 

 

 
 

Here’s the list (not exhaustive) of exemptions- 

 Leave Travel Allowance  

 House rent allowance 

 A standard deduction of Rs 50,000 was available for salaried individuals. 

 Deductions available under Section 80TTA/80TTB (on interest from savings account 

deposits ) 

 Entertainment allowance deduction and professional tax (For government employees) 

 Tax relief on interest paid on home loan for self-occupied or vacant property u/s 24 

 Deduction of Rs 15000 permitted from family pension under clause (ii a) (Section 57) 

List of a Few Exemptions and Deductions in Old Tax Regime Slabs 

 
 

Income Tax Slabs Under New Tax Regime for FY 2023-24 

 
 

Income Tax Slab Rate for Old Tax Regime 
 

Old Tax Regime 

 

The old tax regime in India refers to the system of income tax calculation and slabs that 

existed before the introduction of the new tax regime. In the old tax regime, individuals have 

the option to claim various tax deductions and exemptions to reduce their taxable income. 

This regime is also called the existing tax regime. 

 

https://groww.in/p/tax/section-80tta
https://groww.in/p/tax/section-80ttb
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 Tax-saving investment deductions under Chapter VI-A (80C,80D, 80E,80CCC, 80CCD, 80D, 

80DD, 80DDB,, 80EE, 80EEA, 80EEB, 80G, 80GG, 80GGA, 80GGC, 80IA, 80-IAB, 80-IAC, 80-IB, 

80-IBA, etc) (Except, deduction under Section 80CCD(2)—employers contribution to NPS, 

and Section 80JJA) and so on. These popular tax-saving investment options include ELSS, 

NPS, PPF, and a tax break on insurance premiums.  

 One can still claim a deduction under sub-section (2) of section 80CCD, basically an 

employer’s contribution towards an employee’s account in NPS and section 80JJAA  (for new 

employment). 

 Also note that if the employer’s contribution to EPF and NPS exceeds Rs 7.5 Lakh in the 

financial year in question, then the employee is liable to pay tax.  
 

 

 

 

 

Income Tax Slab 
Old Tax Regime FY 2022-23 

(AY 2023-24) and FY 2023-24 
(AY 2024-25) 

New tax Regime 
(Before budget 2023) 

(until 31st March 
2023) 

New Tax 
Regime (After 
Budget 2023) 

(Applicable 
from 1st April 

2023) 

₹0 - ₹2,50,000 - - - 

₹2,50,001 ₹3,00,000 5% 5% - 

₹3,00,001- ₹5,00,000 5% 5% 5% 

₹5,00,001- ₹6,00,000 20% 10% 5% 

₹6,00,001- ₹7,50,000 20% 10% 10% 

₹7,50,001- ₹9,00,000 20% 15% 10% 

₹9,00,001- ₹10,00,000 20% 15% 15% 

₹10,00,001- ₹12,00,000 30% 20% 15% 

₹12,00,001- ₹12,50,000 30% 20% 20% 

₹12,50,001- ₹15,00,000 30% 25% 20% 

More than ₹15,00,000 30% 30% 30% 

 

 

 

 

 

 

 

 

 

 

 

The comparison for the tax rates is as follows: 

 

https://groww.in/p/tax/section-80c
https://groww.in/p/savings-schemes/public-provident-fund-ppf
https://groww.in/p/savings-schemes/employees-provident-fund-epf
https://groww.in/p/savings-schemes/national-pension-scheme
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 New tax regime vs old, which is better, is a tough question to answer since there's no correct 

answer 
 

 

 The choice of switching to the new tax regime or staying in the old tax regime, or whether which 
regime is best for you, must be based on the tax savings deductions and exemptions available in 
the previous tax system. 

 

 

 

 

 
 The new regime will be advantageous when total deductions are less than 1.5 lakhs. 

 When total deductions exceed 3.75 lakhs, the old regime will be beneficial. 

 When total deductions range from 1.5 lakhs to 3.75 lakhs: this is determined by your income 

level. 

Benefits Disadvantages 

o OLD TAX REGIME 

 Option to avail approx. 70 exemptions 

and deductions under the Income Tax 

Act 

 Investment only in specified options were 

required to claim the tax benefit. 

 Higher Tax rate 

o NEW TAX REGIME 

 Tax Rates Reduced. 

 Higher Rebate us 87A 

 

 No major tax saving options given, 

increasing cash flow in the hands of 

taxpayers 

 Not attractive to those who were already 

investing and have binding premiums 

  

Old Vs New Tax Regime: Which is better? 

 

Here Are Some Estimates To Help You Decide Between The Existing 

And New Tax Regimes: 

 

https://groww.in/p/tax


 
 

 Newsletter – March 2024 

 

 

 

 Secretarial Standards on Meetings of the Board of Directors (SS-1) and General Meetings (SS-
2), considering the legal amendments have been revised by the ICSI to bring them in alignment 
with the provisions of the Companies Act, 2013 and Rules made thereunder (“the Act”).  

 The Revised SS-1 and SS-2 shall be effective from 1st April, 2024. 

Overview of SS1 & SS2 

 Filing of e-form CSR-2 for the Financial Year 2022-23: 

 The Company to whom Section 135(1) of the Companies Act, 2013 applicable, shall file a 
report on CSR in Form CSR-2 pertains to FY 2022-23 to the Registrar on or before 31st 
March 2024 after filing its Form No. AOC-4 for the Financial Year 2022-23. 

 CSR Obligation for the Financial Year 2023-24 

 Please ensure you have spent the CSR Obligation for the FY 2023-24 on or before 31st 
March 2024. In case of any un-spent amount, please ensure the following compliance: 

 

Other than On-going 
Projects

(second proviso to 
Sub section (5) of 

section 135)

Transfer to a Fund specified 
in Schedule VII

within a period of 6 months 
from the end of the financial 

year i.e., on or before 30th

September, 2024

On-going Projects

(Sub section (6) of 
section 135)

Transfer to “unspent CSR Account for 
relevant FY”

within a period of 30 days from the end 
of the financial year i.e., on or before 30th

April, 2024

Amount transferred to “unspent CSR Account for 
relevant FY” shall be spent for such project 

within a period of 3 financial years from date of 
such transfer

If case fails to spend amount transferred to 
“unspent CSR Account for relevant FY” also, 
then transfer the same to a Fund specified in 

Schedule VII, within 30 days of end of 3rd

Financial Year

CSR Compliance 2023 -24 

 

Revised SS1 & SS2 

Alerts  
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1. Payment period defined in section 15 of MSMED Act, 2006 as: “Liability of buyer to make 

payment.   

a. Where any supplier supplies any goods or renders any services to any buyer, the buyer 

shall make payment therefore on or before the date agreed upon between him and the 

supplier in writing or,  

b. where there is no agreement in this behalf, before the appointed day:  

Provided that in no case the period agreed upon between the supplier and the buyer in writing 

shall exceed forty-five days from the day of acceptance or the day of deemed acceptance.”  

2. The above section can be summarised as:  

a. If there is an agreement: Agreement date or 45 Days Whichever is earlier  

b. If there is no Agreement: 15 Days (Appointed date is defined as 15 days in section 2(b) 

of the MSMED Act, 2006)  

 

3. Section 16 of MSMED Act, 2006 says Interest on payment not made in above time limits be 

liable to pay compound interest with monthly rests to the supplier on that amount from the 

appointed day or, as the case may be, from the date immediately following the date agreed 

upon, at three times of the bank rate notified by the Reserve Bank.” 

The important point to be noted is that Section 16 is applicable notwithstanding anything 

contained in any agreement between the buyer and the supplier or in any law for the time 

being in force. Therefore, this is a superseding providing.  

4. If payments are not made to the MSME in above time limit then interest is payable @ 3 times 

the bank rate notified by RBI.  

 

5. As per Section 22 of the MSMED Act, 2006 where the buyer is subject to audit under any law 

then he is required to furnish the amount of dues to MSMEs, unpaid/paid interest etc.  

 

6. Further as per Section 23 the interest paid or payable is not allowed as expenditure in the 

computation of income. This is notwithstanding to anything contained in Income tax Act, 1961. 

As per Income Tax Act: 

1. Section 43B(h) of the Income tax Act, 1961, says both manufacturers & service providers are 

covered for this purpose, any amount outstandings as on 31st March if payment is not made 
in the time limits mentioned above, disallowance of expense under section 43B(h) in that year. 

However, allowance to be done in the year in which payment done. 

 

2. In case of Interest, it is disallowed under the Income tax Act, 1961  

 

 

 

 

 

 

 

 

 

 

MSME Vendor Payments  
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FEMA 

Compliance details Form Applicability Due Date 

External Commercial Borrowings (ECB) - FEMA Form ECB-2 All Companies having ECB 3/7/2024 

    

Companies Act, 2013 

Compliance details Form Applicability Due Date 

Report on Corporate Social Responsibility for FY 
2022-23 

Form CSR-2 
To all companies for which CSR was 

applicable. 
3/31/2024 

 

SEBI(PIT) Regulations 

Compliance details Form Applicability Due Date 

Intimation of Trading Window Closure - Every Listed Company 3/31/2024 

    

Labour Laws 

Compliance details Form Applicability Due Date 

State Professional Tax (PT) From V Entities registered with PT  3/10/2024 

PF Payment Monthly ECR Entities registered with PF  3/15/2024 

ESI Payment Monthly ECR Entities registered with ESIC  3/15/2024 
 

INCOME TAX 

Compliance details Form Applicability Due Date 

Deposit of Tax Deducted Challan 281 Non-government deductors 3/7/2024 

Advance tax - Q 4 of FY 2023-24  Those taxpayers who has tax payable 
more than of Rs.10,000/- 

3/15/2024 

Income tax return 
Updated Return - 
For AY 2021-22 

Applicable taxpayers 3/31/2024 

 

GST 

Compliance details Form Applicability Due Date 

Return of outward supplies of taxable goods 
and/or services 

GSTR 1 
GST Taxpayers who have not opted for 

QRMP scheme 3/11/2024 

Return of outward supplies of taxable goods 
and/or services 

GSTR 1 
GST Taxpayers who opted for 

QRMP scheme -Optional 
3/13/2024 

Summary Return of Outward and Inward Supplies 
along with payment of Tax 

GSTR 3B 
GST Taxpayers who have not opted for 

QRMP scheme 3/20/2024 

GST Challan Payment if no sufficient ITC  GST Taxpayers who opted for 
QRMP scheme and not having sufficient ITC  3/25/2024 

Summary Return of Outward taxable supplies and 
tax payable 

GSTR 5 & 5A Non-Resident GST Taxpayers 3/20/2024 

Return for details of ITC received and distribution GSTR 6 Input Service Distributors 3/13/2024 

Return for TDS under GST GSTR 7 Government Authorities  3/10/2024 

Return for Details of Supplies and the amount of 
tax collector 

GSTR 8 E-commerce Operator  3/10/2024 

Return for details of goods and services purchased 
in India 

GSTR-11 Taxpayer claiming Refund & having UIN 3/28/2024 

 

Compliance Calendar – March 2024 


