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UNDISCLOSED FOREIGN ASSETS
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Will the Minister of FINANCE be pleased to state:

(a) whether the Black Money (Undisclosed Foreign Income and Assets) and Imposition
of Tax Rules, 2005 notified on 2 July, 2015 had set 30 September, 2015 as the final date for
persons to make declarations in respect of an undisclosed assets located outside India and 31
December, 2015 as the date for payment of tax and penalty;

(b) if so, the number and the amount of assets declared along with the amount of tax and
penalty received by the Government under the scheme;

(c) whether the number and amount of assets declared, tax and penalty received by the
Government is far lower than those compared to earlier voluntary disclosure schemes and if
so, the details thereof along with the reasons therefor; and

(d) whether the Government proposes another Voluntary Disclosure for bringing black
money from abroad, if so, details thereof and the steps taken in this regard?

ANSWER
MINISTER OF STATE IN THE MINISTRY OF FINANCE

(SHRIJAYANT SINHA)

(a) Central Government, vide notification no 57/2015, notified 300 September, 2015 as

the date on or before which a person may make a declaration in respect of an



undisclosed foreign asset, and 31% December, 2015 as the date on or before which a
declarant has to pay the tax and penalty in respect of the undisclosed foreign asset so
declared.

(b) A total of 644 declarations involving net value of undisclosed foreign assets worth
Rs.4164 crores (including declarations that were posted before 30" September, 2015
and received after 30™ September, 2015) have been filed under one time compliance
window. Tax and penalty of Rs.393 crores has been received till 14-12-2015. The last
date for payment of tax and penalty in respect of declared assets is 31% December,
2015.

(c) The one time compliance window under the Black Money (Undisclosed Foreign
Income and Assets) and Imposition of Tax Act, 2015 (the Act) was not an amnesty
scheme as no immunity from penalty was offered. It was merely an opportunity for
persons to comply with the law before the stringent provisions of the new act take
full effect. The window was open only in respect of undisclosed foreign assets and not
to income (either foreign or domestic) assets.

(d) At present there is no such proposal.
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