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1. Collapsed Silicon
Valley Bank sold
to First Citizens
Bank

2. Congress MPs
wear black to
Parliament to
protest Rahul
Gandhi's
disqualification

[

Koshyari's
remarks on
Shivaji Maharaj
not criminal
offence: HC

»

. Pic shows Bilkis
Bano's rapist
on stage with
BJP MP, MLA at
Gujarat govt
event

Punjab CM
increases

compensation
for crop loss for
farmers by 25%

(-]

. Borrowers must
be heard before
banks declare
their accounts as
fraud, rules SC

N

Jonathan Majors
is entirely
innocent: Lawyer
on assault
charges

NEW DEIHI, (Agency). As is
the case with each financial
year (FY), the upcoming FY
(2023-24) will also begin on
April 1. The announcements
made by finance minister
Nirmala Sitharaman in the
annual Feb 1 budget, too, will
come into effect as part of the
new financial year. In Budget
2023, one of her announce-
ments pertained to the old and
new income tax regimes.

What  did  Sitharaman
announce?

The minister announced
changes to tax slabs under the
new regime, adding, however,
that taxpayers will still be able
to select the regime under
which they want to file their
returns. In case no choice was
made, the new tax regime will
be default, she said.

What to know about the new
tax rules?

Speaking to HT's sister pub-
lication Mint, Abhishek Soni,
co-founder and CEO, Tax2Win,
explained what citizens must
know about the new tax rules.
“As we usher in the new finan-
cial year, and bid farewell to FY
2022-23, we can expect some
significant changes coming
into effect from April 1, 2023.
These changes will involve the

introduction of new rules or
reforms to existing ones, as
announced by the finance
minister, in the Budget 2023,
said Soni.

Here are a few things one
must know about the new rules,
as per Abhishek Soni:

(1) The increase of basic
exemption limit (from 2.5 lakh
to 23 lakh) is to make the new
regime more ‘attractive.’ The
highest rate of 30% will be lev-
ied on annual salary of more
than 215 lakh.

(2.) The surcharge rate has
been reduced from 37% to 25%
for those earning more than 25
crore annually. Under the new
regime, however, this 25% rate
is for individuals with yearly
income exceeding 22 crore.

27 ¥, 2023
New income tax regime, other
rules to kick in from Apr 1:
What taxpayers need to know

W P.GEE 1 py‘

(3) Individuals and Hindu
Undivided Families (HUFs) can
choose between the regimes in
every FY (if there is no business
income). For those with busi-
ness income, on the other
hand, there will be only one
chance to return to the old
regime, if they opted for the
new one.

(4.) section 87A rebate is
available under both. Also, for
those confused which one to
opt for, the Income Tax
Department has launched a
‘caleulator.’

(5.) under a proposal to
introduce a standard deduc-
tion in the new regime (no
changes made for the old
one), people will benefit from
a standard deduction of
250,000.

First Citizens inches closer to Silicon Valley
Bank acquisition: Report

NEW DEIHI, (Agency).
First Citizens
Bancshares Inc. is in
advanced talks to
acquire Silicon Valley
Bank after its collapse
earlier this month,
according to people
familiar with the mat-
ter.

First Citizens could
reach a deal soon to
acquire Silicon Valley
Bank from the Federal
Deposit Insurance Corp., said
the people, who asked to not
be identified because the
matter isn't public. No final
decision has been made and

talks could fall through, the
people added.

A representative for the
FDIC declined to comment.
First Citizens didn’t immedi-
ately respond to requests for
comment.

silicon Valley Bank
became the biggest
US lender to fail in
more than a decade,
unraveling in less
than 48 hours after
abandoning a plan to
shore up capital. The
bank took a huge loss
on sales of its securi-
ties as interest rates
climbed, unnerving
investors and deposi-
tors who rapidly began pull-
ing their money.

As of Friday, Raleigh, North
Carolina-based First Citizens
had a market value of $8.4
billion.
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