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MINISTRY OF LAW AND JUSTICE
(Legislative Department)

New Delhi, the 16th August, 2024/Sravana 25, 1946 (Saka)

The following Act of Parliament received the assent of the President on the 
16th August, 2024 and is hereby published for general information:—

THE FINANCE (No. 2) ACT, 2024
No. 15 of 2024

[16th August, 2024.]

An Act to give effect to the financial proposals of the Central Government 
for the financial  year 2024-25.

BE it enacted by Parliament in the Seventy-fifth Year of the Republic of India
as follows:––

CHAPTER I

PRELIMINARY

1. (1) This Act may be called the Finance (No. 2) Act, 2024.

(2) Save as otherwise provided in this Act,––

(a) sections 2 to 87 shall be deemed to have come into force on the 1st
day of April, 2024; 

(b) sections 114 to 157 shall come into force on such date as the Central
Government may, by notification in the Official Gazette, appoint. 
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(b) such supplies were, or are, liable to––
(i) integrated tax, in cases where according to the said

practice, integrated tax was not, or is not being, levied; or 
(ii) a higher amount of integrated tax than what was, or is

being, levied, in accordance with the said practice,
the Government may, on the recommendation of the Council, by 
notification in the Official Gazette, direct that the whole of the integrated 
tax payable on such supplies, or, as the case may be, the integrated tax 
in excess of that payable on such supplies, but for the said practice, shall 
not be required to be paid in respect of the supplies on which the 
integrated tax was not, or is not being, levied, or was, or is being, 
short-levied, in accordance with the said practice.”.

153. In section 16 of the Integrated Goods and Services Tax Act,––
(a) in sub-section (4),––

(i) in clause (i), after the words “claim refund of the tax so paid”,
the words and figures “in accordance with the provisions of section 54 
of the Central Goods and Services Tax Act or the rules made thereunder” 
shall be inserted;

(ii) in clause (ii), for the words “which may be exported on
payment of integrated tax and the supplier of such goods or services may 
claim the refund of tax so paid”, the words and figure “or both, on zero 
rated supply of which, the supplier may pay integrated tax and claim the 
refund of tax so paid, in accordance with the provisions of section 54 of 
the Central Goods and Services Tax Act or the rules made thereunder” 
shall be substituted;
(b) after sub-section (4), the following sub-section shall be inserted,

namely:––
“(5) Notwithstanding anything contained in sub-sections (3) and (4),

no refund of unutilised input tax credit on account of zero rated supply 
of goods or of integrated tax paid on account of zero rated supply of 
goods shall be allowed where such zero rated supply of goods are 
subjected to export duty.”.

154. In section 20 of the Integrated Goods and Services Tax Act, for the fifth
proviso, the following proviso shall be substituted, namely:––

“Provided also that a maximum amount of forty crore rupees shall be 
payable for each appeal to be filed before the Appellate Authority or the 
Appellate Tribunal.”.

Union Territory Goods and Services Tax 
155. In the Union Territory Goods and Services Tax Act, 2017 (hereinafter

referred as the Union Territory Goods and Services Tax Act), in section 7, in 
sub-section (1), after the words “alcoholic liquor for human consumption”, the
words “and un-denatured extra neutral alcohol or rectified spirit which is used for 
manufacture of alcoholic liquor, for human consumption” shall be inserted.

156. After section 8 of the Union Territory Goods and Services Tax Act, the
following section shall be inserted, namely:––

“8A. Notwithstanding anything contained in this Act, if the Government 
is satisfied that––

(a) a practice was, or is, generally prevalent regarding levy of
Union territory tax (including non-levy thereof) on any supply of goods 
or services or both; and 
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(b) such supplies were, or are, liable to––
(i) Union territory tax, in cases where according to the said

practice, Union territory tax was not, or is not being, levied; or 
(ii) a higher amount of Union territory tax than what was, or

is being, levied, in accordance with the said practice,
the Government may, on the recommendation of the Council, by 
notification in the Official Gazette, direct that the whole of the Union 
territory tax payable on such supplies, or, as the case may be, the Union 
territory tax in excess of that payable on such supplies, but for the said 
practice, shall not be required to be paid in respect of the supplies on 
which the Union territory tax was not, or is not being, levied, or was, or 
is being, short-levied, in accordance with the said practice.”.

Goods and Services Tax 
(Compensation to States)

157. In the Goods and Services Tax (Compensation to States) Act, 2017, after
section 8, the following section shall be inserted, namely:––

“8A. Notwithstanding anything contained in this Act, if the Government 
is satisfied that––

(a) a practice was, or is, generally prevalent regarding levy of cess
(including non-levy thereof) on any supply of goods or services or 
both; and 

(b) such supplies were, or are, liable to,—
(i) cess, in cases where according to the said practice, cess

was not, or is not being, levied; or 
(ii) a higher amount of cess than what was, or is being, levied,

in accordance with the said practice,
the Government may, on the recommendation of the Council, by 
notification in the Official Gazette, direct that the whole of the cess 
payable on such supplies, or, as the case may be, the cess in excess of 
that payable on such supplies, but for the said practice, shall not be 
required to be paid in respect of the supplies on which the cess was not, 
or is not being, levied, or was, or is being, short-levied, in accordance 
with the said practice.”.

CHAPTER VI 
MISCELLANEOUS

PART I
AMENDMENTS TO THE PROHIBITION OF BENAMI PROPERTY TRANSACTIONS ACT,1988

158. In the Prohibition of Benami Property Transactions Act, 1988, with effect
from the 1st day of October, 2024,––

(a) in section 24,––
(i) after sub-section (2), the following sub-section shall be inserted,

namely:––
“(2A) The benamidar, to whom a notice has been issued

under sub-section (1), or the beneficial owner to whom a copy of
such notice has been issued under sub-section (2), shall furnish the
explanation or submissions, if any, within the period specified in 
the said notice or such period as may be extended by the Initiating 
Officer, not exceeding three months from the end of the month in 
which the said notice is issued.”;

15 of 2017.


