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MESSAGE FROM CHAIRMAN, 
AHMEDABAD BRANCH OF WIRC OF ICAI 
Dear Students,  

“Without Rain nothing Grows. 
So lets Learn to Embrace the Storms in our life.” 
 
Greetings. Now slowly and gradually the impact of COVID 19 is reducing but yet we need to be extra 
precautious as we were in past and we also actively continued organising Webinars and also programs for 
Health and Corporate Social Responsibility. Being month of November, it’s the month of Dipawali – a 
festival of lights and celebration. By reading the message below you will truly feel that Our Institute since 
its very inception, has been immensely passionate about its purpose to propagate progress and has 
persistently recognised the developments happening around and pursued contemporary reformation and 
dynamic improvement. It assiduously aspires to attain the absolute best for all its members and is 
diligently dedicated to their constant improvement and growth. As opposed to being a silent bystander to 
change, ICAI stands tall as a facilitator and crusader of affirmative action and thereby letting consequent 
growth and development flow.  

In my vision to serve the Members and Students, I am arranging various Webinars and we are getting the 
overwhelming response to it. Some noticeable Webinars for Students is the Workshop on Tax Audit & 
ICDS; Series for overall development named “PARAMARSH” for Students and for all girls the series named 
KALEIDOSCOPE- a look into the changing role of women in current changeover time-craft of conquering. 
Also WICASA celebrated the Navratri virtually by having a e-Navratri Ramzat and also e-Maha Aarti which 
was truly a blend of dance, Creativity & Spirituality. Also had Photography Competition, Cycling Event, 
Virtual-Education Visit-2020-Ahmedabad University Campus Walk Through, Revision Lecture Series of CA 
Intermediate & CA Final, Joint Seminar on Capital Market with GLS University and many more. 

Ahmedabad Branch has also initiated the Plasma Donation Drive which is also helping various members to 
get the Plasma when they or their family members are in need. Register as Donor and / or Volunteer: 
http://tiny.cc/ICAIPlasmaDetails and the Background Material for ICAI Plasma Donation Drive: 
http://tiny.cc/ICAIPlasmaInformation. We were privileged to have CA. Nirav Choksi. Past Chairman, 
Ahmedabad Branch to be the First Plasma Donor in the ICAI Ahmedabad Plasma Donation Drive. 

 

Branch Cares for Students and Staff Members of yours: Colleagues we have launched various initiatives at 
WICASA Ahmedabad for the benefit of the students namely the Series of Swadhyay – A Platform where 
Students present their ideas under the mentorship of a CA Member. 

SAMVAD – Connect to Chairman: I started an endeavour on 2nd October 2020 to help you all and 
established a Platform named "SAMVAD - Connect to Chairman" using which any Member or Student can 
access to me and I will be happy to assist you all. Link to Connect is:  http://tiny.cc/ConnectToChairman Via 
the platform you can share your ideas for the fraternity; Redressal of your Grievance; express your 
willingness to be a volunteer in Branch activities and share your valuable suggestions. 

Lets make our Library more effective: It is a matter of great pride ICAI has published 17 Handbooks on 
various procedural aspects of GST in addition to revising BGM on GST and Compliances of GST in Banking 
Sector. Orders for purchase of hard copies may be placed at https://icai-cds.org/. The softcopy of the same 
can be downloaded free of cost from the website of GST & Indirect Taxes Committee at 
https://idtc.icai.org/publications.php. 

http://tiny.cc/ICAIPlasmaDetails
http://tiny.cc/ICAIPlasmaInformation
http://tiny.cc/ConnectToChairman
http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQCDktWGVAGUkk=&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&
http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQCDktWGVIEUARI&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&
http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQCDktWGVICVQ1I&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&


Lets make Tax Audit process more fruitful:  ICAI thought of bringing out a Tax Audit Checklist as an 
additional handy tool in addition to Guidance Note on Tax Audit to assist the fraternity to complete 
the assignments in more objective manner with consciousness towards related documentations. The 
said Checklist can be downloaded from the link: For Pdf : https://resource.cdn.icai.org/61602dtc-
taqrb50133a.pdf and For word: https://resource.cdn.icai.org/61603dtc-taqrb50133b.docx. 

Mutual Recognition Agreement (MRA) with the Institute of Chartered Accountants of Nepal (ICAN): The 
MRA is a step forward in long cohesive association between the two Institutions and will facilitate mutual 
recognition of Qualification and admit the Members in good standing by prescribing a bridging mechanism 
between the two Institutes. The ICAI and ICAN aim to establish a mutual co-operation framework for the 
advancement of Accountancy profession in the region. The MRA would be another milestone between the 
two Institutes in the field of Accountancy and the same is likely to benefit the members of both ICAI and 
ICAN. 

Ahmedabad Branch has also initiated the Plasma Donation Drive which is also helping various members to 
get the Plasma when they or their family members are in need. Register as Donor and / or Volunteer: 
http://tiny.cc/ICAIPlasmaDetails and the Background Material for ICAI Plasma Donation Drive: 
http://tiny.cc/ICAIPlasmaInformation.  

Branch Cares for Students and Staff Members of yours: Colleagues we have launched various initiatives at 
WICASA Ahmedabad for the benefit of the students namely the Series of Swadhyay – A Platform where 
Students present their ideas under the mentorship of a CA Member and also a Workshop on Tax Audit & 
ICDS. Get more details in the Newsletter. 

VIRTUAL AHMEDABAD BRANCH GST HELPDESK: Any person can lodge the grievance and it will be 
redressed by an GST HELP DESK COMMITTEE consisting of experts. In case of any grievance you can Submit 
your details on this LINK https://forms.gle/3m3eyqiSvMG6iXiz7 
 
The unprecedented human tragedy has had a severely adverse impact on the global economy as a whole, 
giving numerable reasons for the corporate world to panic as the business behemoths, giants, medium and 
small businesses are equally grappling with the unforeseen challenges. The pace of recovery is expected to 
be a long and painful as business organisations struggle with the upheaval brought by the Covid-19 
pandemic. Despite the chaos around Covid-19, is committed to come up with more Webinars & other 
Initiatives to ensure that Students remain in-tune with the updates and can make the best of this time to 
sharpen their knowledge and skills base.  

“Push yourself because  
no one else is going to do it for you.” 
 

Stay Home. Stay Safe. Stay Updated. Stay Happy. 

 

Thanks & Regards, 
CA. Fenil Shah 
Chairman, 
Ahmedabad Branch of WIRC of ICAI 
 

http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQDAUtWGVoCVAxI&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&
http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQDAUtWGVoCVAxI&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&
http://panela.icaimm.com/gtrack?clientid=61602&ul=%0DAQAEBAFfXR8GHVZVGl8GDwtbFl1VVlISJQFUUwhcHFMMDElF&ml=AAQDAUtWGVoCVwVI&sl=cUhySmI1GTB6NUlEVVcGDQMZUVJRXlsMSwVWXx0A&pp=0&
http://tiny.cc/ICAIPlasmaDetails
http://tiny.cc/ICAIPlasmaInformation
https://forms.gle/3m3eyqiSvMG6iXiz7


MESSAGE FROM CHAIRPERSON, 
AHMEDABAD BRANCH OF WICASA OF ICAI 
Dear Students, 

 
Greetings of the Day!! 
“The Me I See the Me I will be.” 
 
Now, with the impact of COVID-19 reducing, Ahmedabad Branch of WICASA with more power is actively 
organising programs on all fronts. In this month, I would like to share a new law of life known as “The law 
of Wasted Effort”. 

Do you know that lions only success in a quarter of their hunting attempts-which means they fail in 75% of 
their attempts and succeeds in only 25% of them. Despite this small %, they don’t despair in their pursuit 
and hunting attempts. The main reason for this is not because of hunger as some light thing but is the 
“LAW OF WASTED EFFORTS” -that have been instinctively built into animals, a law in which nature is 
governed. 

Scientist have found that animals, trees and other forces of nature are more receptive to this law. Only 
humans think that the lack of success in a few attempts is failure but the truth is that: WE ONLY FAIL 
WHEN WE STOP TRYING. Success is not to have a life free of pitfalls and falls but is to walk over your 
mistakes and go beyond every stage where your efforts were wasted looking forward to the next stage. So, 
a word that summarizes this world will simply be: CONTINUE ALL OVER AGAIN. 

A snapshot of the programmes launched/ completed are as follows: - 

1. Workshop on Tax Audit & ICDS 

2. Series on overall development-PARAMARSH 

3. Girls Series -KALEIDOSCOPE-A look into the changing role of women in current changeover time  

 

Also, with the blessings of Maa Durga, WICASA celebrated e-Navratri Ramzat and e-Maha Aarti which was 

really a blend of spirituality and creativity. Also, various competitions were held -Photography competition, 

cycling event, Virtual educational tour to Ahmedabad University, Revision lecture series of CA inter & Ca 

final, Joint Seminar on capital Market with GLS University and many more. 

New WICASA Committee is full of energy, dedication and insights and we look forward for now Diwali -a 
festival of lights and celebration with new activities and events. The uncertain times with the pace of 
recovery very long, I request all students to remain safe and remain in tune with the updates and make the 
best use of this time. 

Wishing all November 2020 Exam students, all the very best and Happy Diwali and Happy New year 2020! 

Stay happy n blessed!!! 

Thanking you, 
Dr. CA. Anjali Choksi 
Chairperson,  
Ahmedabad Branch of WICASA of ICAI 



MESSAGE FROM VICE-CHAIRMAN, 

WICASA 

Greetings Everyone!  

I remember one of the greatest quote by Mahatma Gandhi i.e. “Be The Change You Want to see 
in this world”. WICASA Ahmedabad strongly believes in Putting every ounce of the efforts for thee 
betterment of Students Community. 

We all know that last month has been very Hectic, but still we found out the way to live for 
Ourselves. As it is very rightly said that our biggest competition is with ourselves. Keeping this 
thought in mind I believe we'll perform even better in the upcoming month.  

Let's work harder, let's communicate, let's grow ourselves.  

This Month has got different vibes! We have two important festivals this month, Obviously One is 
Exam and other one is Diwali.  

I wish all the Hardwork, Struggle and Obviously all the Success for you during this Festive Season.  

Let's Cherish Our Student Life!  

Happy Deepawali and a Prosperous New Year!! 

 

Regards, 
Jayprakash Motwani 
Vice-Chairman, 
Ahmedabad Branch of WICASA of ICAI 

 
 



MESSAGE FROM CHIEF EDITOR 
Dear Readers, 

Greetings! 

"The more that you read, the more things you will know. 
The more that you learn, the more places you’ll go." 
 
It gives us unbound pleasure to bring November 2020 newsletter to you through which we have 
covered topics related to Stock Market, Income Tax, Economy along with some brainstorming 
exercises, etc. 
 
We would like to express our gratitude to our dynamic friends from all over the nation who have 
worked extensively in contributing their valuable write-ups. This magnetizing participation is the 
factual motivation for us to keep going ahead in bringing more and more activities which could 
prove to be a greater platform to explore hidden interests and talents. 
 
This Month, unlike other months, was a very blissful and rejoicing month being Virtual Navratri 
Celebration by having e-Navratri Ramzat and e-Maha Aarti as a radicle substance for the bliss and 
buzz of all the students and many more such events which enhanced everyone's Creativity, 
Knowledge & Spirituality. 
 
November, the month of festivals and exams for CA Students. Diwali, such a joyous occasion! 
Celebrate the festival with your loved ones & make this festival a special one. Celebrate with 
gusto! Exams are the perfect occasions for showcasing your talent and determination. If you 
believe in yourself you do not have to fear any challenge. I wish all the success for your exams! 
 
Surround yourself with good people – those who will celebrate and motivate you. 
No one is holding you back – not your friends, your teachers, nor your parents; you are the only 
one who can limit yourself. 
 
Happy & Safe Dipawali! All the best for your exams!  
 

Thanks & Regards, 
Divya Jain 

Chief Editor,  
Ahmedabad Branch of WICASA of ICAI  
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SPECIAL THANKS  

CA. Jignesh Parikh 

Ms. Divya Jain 
Chief Editor 

Ahmedabad Branch of WICASA 

Mr. Maulik Kesariya 
Co-Editor 

Ahmedabad Branch of WICASA 



IMPORTANT ANNOUNCEMENT 

FOR NEWSLETTER 
 

Best Article of Month 

• Every month from the articles published in newsletter, one article 

shall be announced as Best Article of the Month. 

• The photo and details of candidate whose article has been awarded 

as best article of the month shall be published in next month 

newsletter. 

• During the year all the Best articles of month will be deemed 

nominated for Best Article of the Year. 

Best Article of the Year 

• Three articles amongst nominated articles shall be declared as Best 

Articles of the year at the end of year. 

• The photo and details of candidate whose article has been awarded 

as best article of the year shall be published in newsletter of August 

2021. 

  



RULES & FORMAT FOR 

ARTICLE 
• Candidates shall submit their Articles on official mail id i.e. 

ahmedabadwicasa@icai.org. 

• Last Date of Submission of articles: 20th of the month. 

• Subject of Mail shall be “Article for the Newsletter”. 

• Every candidate is required to mention Name, Registration No., Stage of CA curriculum 
pursuing, Name of the Firm (if pursuing articleship) and topic of Article in the body of 
mail. 

• Every candidate is required to attach PDF and WORD File of the Article. 

• Candidates are advised to use Font: Calibri because newsletter shall contain the same 
font and font size should remain 12. 

• Formatting of the article may change in order to bring the uniformity in newsletter. 

• Best Article of the Month and Best Article of the Year will be announced as and when 
required. 

• Format of the Article should be like as below: 
1. Title: The name of the subject of the article, or the topic of the Article. It must 

be short. 
2. Introduction: Present the background of your study, introduce your topic and 

aim, and give an overview of the Article. 
3. Definitions: Difficult terms needs to be defined for better understanding of the 

topic (suggested). 
4. Purpose: What you exactly want to convey through the Article should be 

mentioned as purpose. 
5. Main Body: This comprises of the main content of the topic that means more 

details about the topic. 
6. Analysis: Try to demonstrate your critical thinking ability and throw light on 

important points. Mention your key take away or findings. 
7. Conclusion: Give the essence of every paragraph in short and discuss them to 

the point. 
8. Reference: If the information is taken from somewhere then source of the same 

needs to be mention in the Article. 
9. Student Details: Students are required to send their Name, Registration No., 

Stage of CA Curriculum pursuing, Name of the Firm (if pursuing Articleship) and 
a Student’s Photo. 

• Students can send their creative writing for motivational section as well. We will 
include the best one in the Newsletter. 

mailto:ahmedabadwicasa@icai.org


BIGGEST SCAMS THAT 

SHOOK INDIAN MARKET 
 

Do you know that if you had invested Rs.100 in the Sensex in 1979, your corpus would have 
become over Rs.30,000 by the end of 2017? There is no doubt in saying that the Indian stock 
market has yielded enormous returns to investors in the last few decades. 
 
However, there were also times, when the market witnessed extreme malpractices carried 
out by a few wicked minds. Many people with foul intentions applied brainstorming 
techniques to manipulate the Indian stock market prices. You can have a look at this article 
to understand a few common types of scams in the Indian stock market. 
 
In simple words, a scam is referred to as the process of obtaining money from someone by 
deceiving him/her. The majority of the securities market scams that took place in India 
eventually led to a lot of financial distress to the retail investors. They adversely affected the 
normal functioning of the markets and degraded the trusts of lakhs of investors on the 
Indian share market. 
 

1) Harshad Mehta Scam 
 
During the early 1990s, Harshad Mehta, a stockbroker, started facilitating transactions of 
ready forward deals among the Indian banks, acting as an intermediary. In this process, he 
used to raise funds from the banks and subsequently illegally invest the same in the stocks 
listed in the Bombay Stock Exchange to inflate the stock prices artificially. 
 
Because of this malpractice, the Sensex moved upwards at a fast pace and reached 4,500 
points in no time. The retail investors started feeling tempted seeing the sudden rise of the 
market. A huge number of investors started investing their money in the stock market to 
make quick money. 
 
During the period from April 1991 to May 1992, it is estimated that around five thousand 
crore rupees were diverted by Harshad Mehta from the Indian banking sector to the 
Bombay stock exchange. After the fraud was revealed, the Indian stock market crashed 
consequently. And as guessed, Harshad was not in a position to repay Crores of money to 
the Indian banks. 
 
Conclusively, Harshad Mehta was sentenced to jail for 9 years by the honourable court and 
was also banned to carry out any share trading activity in his lifetime. 
 

2) Ketan Parekh Scam 
 
After the Harshad Mehta scam, a Chartered Accountant named “Ketan Parekh” had similar 
plans of arranging comparable securities scam. Coincidently, Ketan used to work as a trainee 
under Harshad Mehta earlier and hence also known as the heir of Harshad Mehta’s scam 
technique. 



 
However, Ketan Parekh not only used to procure funds from the banks but also other 
financial institutions. Like Harshad Mehta, he also used to inflate the stock prices artificially. 
Apart from the Bombay Stock Exchange, the other stock markets where Ketan Parekh 
actively operated were the Calcutta Stock Exchange and the Allahabad Stock Exchange. 
Nonetheless, Parekh used to deal mostly in ten specific stocks, also known as the K-10 
stocks. He applied the concept of circular trading for inflating their stock prices. You might 
be surprised to know that even the promoters of some companies paid him to boost their 
stock prices in the market. Anyways, after the Union budget in 2001 was announced, the 
Sensex crashed by 176 points. The Government of India carried out an intensive 
investigation into this matter. 
 
At last, it was the Central Bank who determined Ketan Parekh to be the mastermind behind 
this scam and he was barred from trading in the Indian stock exchanges till 2017. 
 

3) Satyam Scam 
 
The Chairman of Satyam Computer Services Limited (SCSL), Mr. Ramalinga Raju confessed to 
SEBI of the manipulation done by him in the accounts of the Company. This corporate 
scandal was carried on from 2003 till 2008. It is estimated that the fraud took place for 
around Rs.5,000 Crores of cash balances as the company by falsifying revenues, margins. 
 
The stock price of Satyam fell drastically after this incident. Eventually, CBI took charge of 
conducting the investigation into the matter. They filed three partial charge sheets against 
Satyam. Subsequently, these three partial charges were merged into one charge sheet. 
 
In April 2009, Raju and nine others involved in the fraud were sentenced to jail by the 
honourable court. Consequently, Mahindra Group acquired SCSL and it was renamed as 
Mahindra Satyam. It subsequently merged within Tech Mahindra in 2013. 
 
Apart from the above-mentioned scams, here are a few other famous corporate scandals 
which also deserve to be mentioned in this post. 
 

1) Saradha Scam 
 
Sudipta Sen, the Chairman of the Chit-fund company called Saradha Group, operated a 
plethora of investment schemes. The schemes were called the Ponzi schemes and did not 
use any proper investment model. This scheme is alleged to have cheated over a million 
investors. 
 
The Saradha Group collected huge funds from the innocent investors in West Bengal, 
Assam, Jharkhand, and Odisha. The money collected was used to be invested in real estates, 
media industry, Bengali film production houses and many more. The Saradha scam came to 
the fore in April 2013 when Sudipta Sen fled leaving behind an 18-page letter. 
 
Although the Saradha scam didn’t have any direct impact on the Indian stock market, it had 
an indirect impact on the stock exchange. The Foreign Institutional Investors (FII) took a step 
back seeing such unregulated Ponzi schemes being floated in the market. 
 



2) NSEL Scam 
 
National Spot Exchange Ltd (NSEL) is a company that was promoted by Financial 
Technologies Indian Ltd and the NAFE. Two individuals named Jignesh Shah and Shreekant 
Javalgekar were held guilty for this scam. The Funds that were procured from the ignorant 
investors were siphoned off. This is because most of the underlying commodities did not 
have any existence at all. The transactions of commodities were being carried out only on 
the paper. 
 
NSEL attracted the attention of the retail investors by offering them fixed returns on paired 
contracts in commodities. Around 300 brokers have been alleged roles in the ₹5,500-crore 
NSEL scam in 2013. 
 

Closing Thoughts 
 
Securities and Exchange Board of India (SEBI) was established in India in the early 1990s to 
administer and regulate the functioning of the Indian securities markets. It is the apex 
authority which regulates the affairs of Indian securities market participants. If you are a 
follower of the financial market, you would know the frequent amendments that come 
every year in the SEBI Act and Regulations. 
Although the occurrence of stock market scams and corporate scandals has reduced 
subsequent to the establishment of SEBI, but hasn’t completely stopped. 
 
Would conclude with my favorite shloka from Chapter-16, Shloka 21 of Shrimad Bhagwat 
Gita: 
 

त्रित्रिधं नरकसे्यदं द्वारं नाशनमात्मनः । 

कामः  क्रोधस्तथा लोभस्तस्मादेतत्त्रयं त्यजेत्।।16.21।। 
 
Translation: The three kinds of Doorways to Hell: Lust, Anger & Greed, therefore these 
three are so destructive to the embodied self must be abandoned. 

 

 

Name: Harshit Murlidhar Kakwani              
 Registration No.: CRO0565059 
 CA FINAL STUDENT 

 

 

  



Zippy Zone - Riddles 
Rules for Riddles 

• Solution of the Riddles shall be submitted by 10th of the month. 

• Only one mail from candidate shall be allowed. Repetitive mails from single 

candidate will amount to disqualification. 

• Solution shall be sent on Official Mail ID wicasaahmedabad@icai.org. 

• Subject line of such mail shall be “Solution of Riddle”. 

• Solution shall be either hand written in paper and then photo of such solution shall 

be shared through e-mail or it can be solved on digital devices like Laptop, Mobile 

phones and like devices then screenshot of such solution shall be shared on mail. 

• Image or screenshot as may be applicable shall be clear and visible. 

• Along with image or screenshot candidate is required to mention Full Name, 

Registration No., and Stage of CA curriculum in the mail. 

• Candidates are also required to mention all the answers to the riddles in the body of 

mail. 

• Winner shall be selected on basis of first come first basis whose solution is correct. 

• Winner shall be announced in next month newsletter. 

• Winner shall be given Certificate / Medal / Memento as may be decided. 

 

mailto:wicasaahmedabad@icai.org


SOLUTION OF 

PREVIOUS MONTH RIDDLES 



 

  



SECTION 206C(1H) : TCS ON 

SALE OF GOODS 
 

Section 206C of the Income Tax Act provides for the collection of tax at source (TCS) on the 
business of trading in alcohol, liquor, forest produce, scrap, etc. In order to widen and 
deepen the tax net, two new sub-sections (1G) and (1H) to section 206C has been inserted 
by the Finance Act 2020 with effect from 1st October 2020. 
 

1. Bare Provisions – In this backdrop, let us check bare provisions of newly introduced 

sub-section (1H), (1-I) and (1-J) to section 206C made applicable from 1st October, 2020. 
Bare provisions are reproduced below- 
 
(1H) Every person, being a seller, who receives any amount as consideration for sale of any 
goods of the value or aggregate of such value exceeding fifty lakh rupees in any previous 
year, other than the goods being exported out of India or goods covered in sub-section (1) 
or sub-section (1F) or sub-section (1G) shall, at the time of receipt of such amount, collect 
from the buyer, a sum equal to 0.1 per cent. of the sale consideration exceeding fifty lakh 
rupees as income-tax: 
 
Provided that if the buyer has not provided the Permanent Account Number or the Aadhaar 
number to the seller, then the provisions of clause (ii) of sub-section (1) of section 206CC 
shall be read as if for the words “five per cent.”, the words “one per cent.” had been 
substituted: 
 
Provided further that the provisions of this sub-section shall not apply, if the buyer is liable 
to deduct tax at source under any other provision of this Act on the goods purchased by him 
from the seller and has deducted such amount. 
 
Explanation. – For the purposes of this sub-section, – 
 
(a) “buyer” means a person who purchases any goods, but does not include, – 
 
(A) the Central Government, a State Government, an embassy, a High Commission, legation, 
commission, consulate and the trade representation of a foreign State; or 
(B) a local authority as defined in the Explanation to clause (20) of section 10; or 
(C) a person importing goods into India or any other person as the Central Government may, 
by notification in the Official Gazette, specify for this purpose, subject to such conditions as 
may be specified therein; 
 
(b) “seller” means a person whose total sales, gross receipts or turnover from the business 
carried on by him exceed ten crore rupees during the financial year immediately preceding 
the financial year in which the sale of goods is carried out, not being a person as the Central 
Government may, by notification in the Official Gazette, specify for this purpose, subject to 
such conditions as may be specified therein.’; (1-I) If any difficulty arises in giving effect to 

https://taxguru.in/income-tax/permanent-account-number-pan.html/


the provisions of subsection (1G) or sub-section (1H), the Board may, with the approval of 
the Central Government, issue guidelines for the purpose of removing the difficulty. 
 
(1J) Every guideline issued by the Board under sub-section (1-I) shall be laid before each 
House of Parliament, and shall be binding on the Income-tax authorities and on the person 
liable to collect the sum. 
 
 

2. Provision in Brief: Provisions of section 206C(1H) can be summed up as under: 

 

 
 

 

Who to Collect 
TCS 

Whom to Collect 
TCS from 

Time of collection 
of TCS 

Rate of TCS 

TCS to be 
collected by 
seller. 
Seller means a 
person whose 
total sales, gross 
receipts or 
turnover from 
the business 
carried on by 
him exceed 
Rs.10 crore 
during the 
financial year 
immediately 
preceding the 
financial year in 
which the sale of 
goods is carried 
out, not being a 
person as the 
Central Govt. 
may, by 
notification in 
the Official 
Gazette, specify 
for this purpose, 
subject to such 
conditions as 
may be specified 
therein. 

TCS to be collected 
from such buyers 
to whom value or 
aggregate value of 
goods sold 
exceeds fifty lakh 
rupees in a 
previous year. 

TCS is to be 
collected at the 
time of actual 
receipt of 
consideration by 
the seller. 

If PAN or Aadhaar 
No. is provided by 
buyer – 0.1% of 
the sale 
consideration 
exceeding fifty 
lakh rupees 
In otherwise case 
– 1% of the sale 
consideration 
exceeding fifty 
lakh rupees 



3. Illustrations: For better understanding let us take a look on the following illustrative 

transactions assuming no sale is made on credit: 

 

 
 
 

Sl. 
No. 

Seller Buyer Total Turnover 
of Seller 

Aggregate value 
of Sales 

TCS 
u/s. 
206C 
(1H) 

Remarks 

FY 19-
20 

FY 20-
21 

Upto 
30.9.20 

After 
30.9.20 

  
 

1. A B7 13 
Crores 

8 
Crores 

25 lakh 65 lakh 4,000 0.1% on 40 
lakh (being 
excess of Rs. 
50 lakhs) 

2. A B 10 
Crores 

13 
Crores 

25 lakh 65 lakh NA Since turnover 
in FY 19-20 
does not 
exceed Rs. 10 
Crores 

3. A B 13 
Crores 

15 
Crores 

60 lakh 55 lakh 5,500 On Rs.55 lakh 
being turnover 
and receipt 
after 30.9.20 

4. A State 
Govt. 

13 
Crores 

15 
Crores 

60 lakh 55 lakh NA Since section 
206C (1H) is 
not applicable 
if buyer is 
State Govt. 

5. A 
(Job 
Worker 

B 
(deducts 
TDS u/s. 
194C) 

13 
Crores 

15 
Crores 

60 lakh 55 lakh NA Since TDS is 
already 
deducted on 
this 
transaction 

6. A 
(Auto 
Dealer) 

B 13 
Crores 

15 
Crores 

Nil 70 lakh NA Since on this 
transaction 
TCS shall be 
collected u/s. 
206C(1F) 



4. Practical Aspects 
 
4.1 Meaning of term ‘Goods’ used in section 206C(1H) 
 

• The term “goods” used in section 206C(1H) is not defined in the Income Tax Act 
which creates ambiguity on scope of the said TCS provision. It is also not clear 
whether the definition of goods needs to be interpreted as per the Sale of Goods 
Act, 1930 or the Central Goods and Services Tax Act, 2017 (CGST Act) or some other 
legislation. Whether the term “goods” includes shares, securities, money/foreign 
currency, electricity, actionable claims etc. within its scope is not clear since there 
are different inclusions and exclusions within scope of ‘goods’ under various laws. 
For instance, unlike CGST Act definition of goods under Sale of Goods Act, 1930 
includes stock and shares. Similarly, unlike Sale of Goods Act, definition of goods 
under CGST Act includes actionable claims. 

 

•  CBDT should clarify the meaning of term “goods” for the purpose of TCS u/s. 
206C(1H). 

 
4.2 How and when to collect TCS from the buyer? 
 

• Practically, the seller will raise sale invoice including the amount of TCS. Thus, TCS 
will be accounted in the books of seller as a TCS liability as soon as he raises the 
invoice. However, liability to pay TCS u/s. 206C (1H) will arise only at the time of 
receipt of consideration from the buyer. 
 

• To understand the issue, let’s take help of following hypothetical transactions made 
between seller-S and buyer-B 

Total Turnover of Seller Aggregate value of Sales to B TCS charged in 
Invoice 

FY 19-20 FY 20-21 FY 21-22 Upto 30.9.20 After 30.9.20 
 

13 Crores 8 Crores 9 Crores 25 lakh 65 lakh 4,000 

Case -1 : If all the sales 
consideration is received in Dec.20 
i.e. FY 2020-21 

Remarks: Mr. S will collect TCS of Rs.4,000. 
Due date to deposit TCS: 07/01/2021 

Case -2 : If all the sales 
consideration is received in Nov.21 
i.e. FY 2021-22 

Remarks: Mr. S will collect TCS of Rs.4,000. 
For the meaning of term ‘seller’ threshold of Rs.10 
Crores is to be checked for the previous year 
immediately preceding the previous year in which 
sales is carried out irrespective of the previous year in 
which consideration for sale of goods is received. 
Since in this case, sales were carried out in the 
financial year 2020-21, hence sales/gross 
receipts/turnover of the previous year 2019-20 is to 
be checked for the threshold of Rs.10 Crores. 
Due date to deposit TCS: 07/12/2021 

http://taxguru.in/goods-and-service-tax/president-assents-central-goods-services-tax-act-2017.html


Case -3 : If buyer 
‘B’ becomes insolvent and seller ‘S’ 
treats the amount irrecoverable. 

Remarks: No TCS shall be collected by S 
Liability to collect TCS arises only on receipt of sales 
consideration. 

Case -4 : If after treating the 
amount as bad debts, seller 
recovers bad debts partially in 
Feb.23 i.e. FY 2022-23. 

Remarks: Mr. S will discharge TCS liability on such 
recovery of bad debts by grossing it up. 
Due date to deposit TCS: 07/03/2023 

 
4.3 GST component while calculating ‘total sales, gross receipts or turnover’ 
 

• ‘Seller’ means a person whose total sales, gross receipts or turnover from the 
business carried on by him exceed ten crore rupees during the financial year 
immediately preceding the financial year in which the sale of goods is carried out. 
Now the issue arises whether GST component will also be considered while 
determining ‘sales’, ‘gross receipts’ or ‘turnover’. 

 

• Considering that the words ‘Sales’, ‘Turnover’ and ‘Gross receipts’ are commercial 
terms, they should be construed in accordance with the method of accounting 
regularly employed by the seller. Para 5.9 to Guidance Note on Tax Audit under 
section 44AB of the Income-tax Act, 1961, Revised 2014 edition published by 
Institute of Chartered Accountants of India reads as under: 
“The term ‘turnover’ for the purposes of this clause may be interpreted to mean the 
aggregate amount for which sales are effected or services rendered by an enterprise. 
If sales tax and excise duty are included in the sale price, no adjustment in respect 
thereof should be made for considering the quantum of turnover. Trade discounts 
can be deducted from sales but not the commission allowed to third parties. If, 
however, the Excise duty and / or sales tax recovered are credited separately to 
Excise duty or Sales tax Account (being separate accounts) and payments to the 
authority are debited in the same account, they would not be included in the 
turnover. However, sales of scrap shown separately under the heading 
‘miscellaneous income’ will have to be included in turnover.’’ 

 

• Although the said Guidance Note has been issued by ICAI with respect to section 
44AB of the Income Tax Act, it is also relevant for section 206C(1H) due to same 
terminologies used in section 44AB and section 206C(1H). 

 

• In my opinion unless the CBDT clarifies its stand on this matter, it would be 
appropriate to ignore the amount of GST while calculating the total sales, gross 
receipts or turnover subject to such GST is credited in separate account and 
payments to the authority are debited in the same account. 

 

• CBDT should clarify whether the GST and other indirect taxes will be included while 
calculating the total sales, gross receipts or turnover or meaning of these terms will 
be construed according to the method of accounting followed by the seller. 

 
 
 



4.4 Value on which TCS to be levied 
 

• Sub-section (1), (1C), (1G) of section 206C (1) of Income Tax Act states that tax shall 
be collected on the “value being debited as payable by the buyer to the seller.” 
Thus, TCS shall be collected on the amount including GST in case of these sub-
sections to section 206C. 

 

• However, in case of sub-section (1F) and (1H) of section 206C it is stated that TCS 
shall be collected on the amount of sale consideration. However, the word 
consideration is not defined in the Act. A conservative view is to collect TCS on GST 
component as well. As far as applicability of GST on TCS portion is concerned, it was 
clarified vide Corrigendum to Circular No. 76/50/2018-GST dated 7.3.2019 (Circular 
was issued on 31.12.2018) that GST would not be required to be collected on the 
value of TCS. Therefore, TCS shall be collected on the value including GST but GST 
shall be charged on the value excluding TCS. 

 

• If such is the correct reading, threshold of Rs.50 lakhs will also be checked including 
GST component. CBDT should clarify whether the word consideration includes GST 
and other indirect taxes or not. 

 
4.5 Applicability of TCS on Advance receipt and cancellation of Agreement to sell after 
advance receipt 
 

• Liability to collect TCS u/s. 206C(1H) arises when seller receives any amount as 
consideration for sale of any goods. In my opinion any payment received from buyer 
before completion of sale is against ‘agreement to sell’ and not against ‘sale of 
goods’. Such advance can only be appropriated against sale of goods on completion 
of sale. Therefore, liability to collect TCS should arise at the time of appropriation of 
advance against sale of goods and not at the time of receipt of advance. 

 

• However, a conservative view is to collect and pay TCS on such advance receipts as 
well. Practical difficulties arise where TCS is remitted on advance receipt and 
subsequently, the contract is cancelled and the amount becomes refundable. Seller 
will have two options at the time of such refund: 

 

Sl. 
No. 

Amount of Refund to 
Buyer 

Consequences 

1. Entire amount 
including TCS 

Seller has to revise his TCS return and amount already paid 
vide that challan has to be adjusted with any other TCS 
liability. Problem will be there when seller will not be having 
any other TCS liability to adjust the challan amount. 

2. Primary sale 
consideration 
excluding TCS 

No revision in TCS return shall be required. However, form 
26AS of the buyer will reflect TCS on such transaction which 
was never turned into purchases. 
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• Similar difficulty may arise, when sales is completed and TCS is discharged after 
receipt of consideration and subsequently, sales return arises. 

 

• CBDT should clarify whether liability to collect TCS arises at the time of receipt of 
advance or at the time of appropriation of advance against sale of goods after 
completion of sale. Further, it should also be clarified whether seller shall refund 
amount pertaining to sale of goods only or refund the whole amount and 
subsequently revise the TCS return and how the seller shall receive back such 
amount? 

 
4.6 Applicability of TCS on receipt in kind or book adjustment 
 

• In certain cases, it is possible that a person buys and sells to the same party and 
settlement is made on net basis. 

• For example, if Mr. A buys coal of Rs.20 lakhs from Mr. B and sells sponge iron of 
Rs.60 lakhs to Mr. B. thereafter, Mr. B make payment of Rs.40 lakhs in final 
settlement. In my opinion, receipt in kind is also a receipt and TCS shall be applicable 
on Rs. 10 lakhs (60 lakhs – 50 lakhs). 

 

• Let’s take another example. Mr. A sells goods to Mr.B of Rs. 60 lakhs and there is 
opening liability of Rs.60 lakhs either because of loan taken from Mr. B or goods 
purchased from Mr. B in earlier years. Now opening liability is adjusted against said 
sale and no transaction in money is made against the said sale. In my opinion, such 
settlement of debts is also a receipt and TCS shall be applicable on Rs. 10 lakhs (60 
lakhs – 50 lakhs). 

 

• In such cases, another question arises whether date of sale or date of book 
adjustment shall be considered as date of receipt for the purpose of section 
206C(1H). 

 

• CBDT should clarify whether consideration received in kind or through book 
adjustment is also a receipt for the purpose of section 206C(1H) or not. If yes, which 
date shall be considered as date of receipt for the purpose of TCS? 

 
4.7 Applicability of Provisions in Transitional period 
 

• Section 206C(1H) has been made applicable from 1st October, 2020 and the 
provision gets triggered when any amount is received as consideration for sale of 
goods. Let’s try to understand the difficulties with the help of the following 
examples: 

 

Sl 
No. 

Date of 
completion of 
sale 

Date of receipt 
of sale 
consideration 

Remarks 

1. Before 
1.10.2020 

Before 
1.10.2020 

No TCS is to be collected since section 206C(1H) 
is made applicable from 1st October, 2020 



Sl 
No. 

Date of 
completion of 
sale 

Date of receipt 
of sale 
consideration 

Remarks 

2. On or after 
1.10.2020 

On or after 
1.10.2020 

TCS to be collected at prescribed rate subject to 
threshold limit 

3. Before 
1.10.2020 

On or after 
1.10.2020 

In my opinion, since sales were carried out in 
the period when provisions of section 206C(1H) 
were not applicable, therefore, this sub-section 
shall not get triggered on receipt of amount 
from debtors standing in books as on 30.9.2020. 

4. On or after 
1.10.2020 

Before 
1.10.2020 

As also explained in para 4.5 supra, in my 
opinion advance payments cannot be 
considered as ‘consideration for sale of any 
goods’. Advance payments are payments 
received against ‘agreement to sell’ only. 
Section 206C(1H) will get triggered when such 
advance shall be appropriated against sale after 
completion of sale. Therefore, in this case TCS 
will be collected by the seller. 

 

• However, above are only my personal opinion and CBDT should clarify whether in 
transitional period, liability to collect TCS will arise- 
i) When both sale of goods and receipt of consideration are made on or after 
1st October, 2020; or 
ii) When consideration is received on or after 1st October, 2020 despite sale was 
carried out before 1st October, 2020; or 
iii) When sale is carried out on or after 1st October, 2020 despite consideration 
received before 1st October, 2020. 

 
4.8 Mis-Match of 26AS and Books of Buyer: 
 

• There may be instances where Buyer buys the goods in one financial year (say 
financial year 2021-22) and makes payment in next financial year (say financial year 
2022-23). Since liability to collect TCS u/s. 206C(1H) arises on receipt basis hence 
seller will collect TCS in financial year 2022-23. This may lead to mismatch in the 
purchases showing in the books of account and that reflecting in Form 26AS of the 
buyer. In the instant case, purchases will be debited in the books of account of the 
buyer in the financial year 2021-22 but the said purchases will reflect in form 26AS of 
the buyer in the financial year 2022-23. This may lead to litigation and disputes. 

 

• CBDT should clarify whether the TCS obligation on sale of goods u/s. 206C(1H) 
triggers strictly on receipt basis or receipt needs to be understood as per the method 
of accounting followed by the seller. 

 
 
 



4.9 Applicability of TCS provisions on Adhoc Sale Consideration 
 
Wherever the amount collected from the buyers is an ad hoc amount, the seller needs to 
gross it up and remit the TCS accordingly. 
 
4.10 Applicability of TCS provisions to Newly incorporated Sellers 
 
Provisions of section 206C(1H) shall not be applicable to newly incorporated sellers as they 
do not fulfil the criteria of sales, gross receipts or turnover exceeding Rs. 10 Crores during 
the financial year immediately preceding the financial year in which the sale of goods is 
carried out. 
 
5. Conclusion 
 
Above issues are illustrative only and other issues may also arise after implementation of 
this provision. For removal of difficulty on implementation of this sub-section, CBDT has 
been empowered by section 206C(1-I) to issue guidelines with the approval of Central 
Government. Therefore, CBDT should issue guidelines for smooth implementation of sub-
section (1H) to section 206C. 
 
Although casting TCS obligation at the time of receipt of sales consideration is beneficial to 
the seller from cash flow perspective, practically it may lead to litigation and disputes. If 
point of taxation had been shifted from receipt basis to mercantile basis, it would have been 
easier to both, buyer and seller. 
 

 

 

 

Name: Krishna Dipeshbhai Shah 
Registration No: WRO0527142 
CA FINAL STUDENT 
 

 

 

  



Zippy Zone - Crossword 
Rules of Crossword 

• Solution of the Crossword shall be submitted by 10th of the month. 

• Only one mail from candidate shall be allowed. Repetitive mails from single 

candidate will amount to disqualification. 

• Solution shall be sent on Official Mail ID wicasaahmedabad@icai.org. 

• Subject line of such mail shall be “Solution of Crossword”. 

• Solution shall be either hand written in paper and then photo of such solution shall 

be shared through e-mail or it can be solved on digital devices like Laptop, Mobile 

phones and like devices then screenshot of such solution shall be shared on mail. 

• Image or screenshot as may be applicable shall be clear and visible. 

• Along with image or screenshot candidate is required to mention Full Name, 

Registration No., and Stage of CA curriculum in the mail. 

• Also Answers to questions of crossword shall be mentioned in e-mail with 

corresponding question No. divided in two categories Up and Down. 

• Grammatical mistake and spelling mistakes while mentioning in mail will be 

considered and may amount to disqualification of answer. 

• Winner shall be selected on basis of first come first basis whose solution is correct. 

• Winner shall be announced in next month newsletter. 

• Winner shall be given Certificate / Medal / Memento as may be decided.   

 

 

 

 

 

 

 

 

 

 

 

 

 

Across 

2. Hari dipavali is celebrates in....  

3. Lamp Or deep is symbol of?  

7. Narak Chaturdasi 

commemorates the killing of this 

demon  

8. The eight Aavtar of Vishnu  

9. Diwali of Kolkata  

10. On the day of Diwali the.... 

God attained his moksha. 

 

Down 

1. The God is remover of 

obstacles  

4. Goddess of wealth and fortune  

5. The first day of Diwali is called 

Dhanvantari Dhanteras or...  

6. In Nepal Diwali is known as? 
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SOLUTION of 

Previous Month CROSSWORD 
 

. 

 

 

 

 

 

Across 

1. The book in Goddess Saraswati hand symbolize 

3. Which form of Goddess Durga is worshipped on the seventh day of Chaitra Navratri? 

5. The Goddess of wealth. 

7. How often is the festival of Navratri celebrated in India? (...times) 

8. Folk Dance of Gujaratis' 

10. A demon on whose death Navaratri commemorates 

11. Navaratri commences on this day 

 

Down 

2. One of nine forms of shakti, a prominent Hindu goddess 

4. Festival Of neon nine nights 

6. Goddess of wisdom 

9. Festival that comes right after Navaratri 



 

  



GOLD - A SAFE HAVEN OR 

BALLOON TO BURST SOON 
  

 

 

 

 

 

 

 

How the Gold Prices are calculated in India? 
 
• The Indian Bullion Jewellers Association or the IBJA as it is known plays a key role in 

determining day to day gold rates in the country. 
• IBJA members include the biggest gold dealers in the country, who have a collective 

hand in establishing prices. 
• Gold in India is primarily imported by banks, who in turn supply this imported gold to 

bullion dealers across India.  
• Banks supply this gold to dealers after adding their fee to it, which already makes 

them a bit higher than the rate at which gold was imported. 
• There's a simple formula that factors these effects and calculates the price of Gold. 

Quoted unit for Gold in MCX exchange is 10 gms. 1 troy ounce is roughly 31.1 grams. 
Hence, the Gold price calculation formula for 10 gm = (International Gold Price) x 
(USD to INR rate conversion) x 10 / 31.10(Troy ounce to grams conversion). 

 

Source:  
https://www.bankbazaar.com/gold-rate/gold-price-valuation-in-india.html 
https://www.motilaloswal.com/article-details/how-is-the-price-of-gold-determined-in-
india/15 
 

Why the gold is considered as safe heaven during a time like this? 
 
• The term “haven asset” also commonly used by small investors who simply want to 

secure their savings, indicates a certain type of material asset investment that 
maintains its value over time and thus, ensures protection in the event of inflation, 
disasters, political upheaval, and economic and financial crises of various kinds. More 

https://www.bankbazaar.com/gold-rate/gold-price-valuation-in-india.html
https://www.motilaloswal.com/article-details/how-is-the-price-of-gold-determined-in-india/15
https://www.motilaloswal.com/article-details/how-is-the-price-of-gold-determined-in-india/15


generally speaking, the haven asset can safeguard the investor in the event of 
instability. 

• Economic Slowdown always force people to look for the Safe heaven investment 
• Gold, undoubtedly, occupies the top spot in the ranking of haven assets par 

excellence, as do silver and platinum, because they are small and easy to transport 
and so, are considered to be the universal official reference values, in any country in 
the world, irrespective of the currency adopted or the local politics. Moreover, these 
metals do not change over time and thus, maintain their value intact; 

• Acceptance of the Gold at universal level. 
• Highly liquid assets 
• Versatile nature 
• Easy accessibility of Gold 
• Preference over the other metals - as we used gold as currency in the initial stages 
• Stable Returns 
 

Source:  
https://www.orovilla.com/en/gold-haven-asset.html 
 

Why the gold prices are rising even when the demand for gold is down in 
India? 
 
• High Liquidity: The RBI allowed borrowers to avail of a moratorium on loan 

repayments till August 31, 2020. The Government also declared a lot of economic 
stimulus packages to pump liquidity into the markets. So, we had a situation where 
investors had money to invest but the stock markets were highly volatile and interest 
rates were falling. Hence, they started investing in gold that is known to be a safe 
investment during such times. 

• Reduced Gold Mining: The primary factor that affects gold rates is the demand and 
supply equation. While the demand increased, gold mining activities were severely 
impacted due to lockdowns in various countries. This impacted the supply causing 
the prices to rise further. 

• Exchange Rate: The Indian Rupee has fallen sharply since the lockdown. Currently, it 
is around 75 against the US dollar. Since India is the second-largest importer of gold, 
such exchange rate fluctuations impact gold prices. - reason for the decrease as FIIs 
were pulling their money out of the Indian Market as the failure of debt market and 
banks create fear among the investors; - reason for increase all thanks to Jio that it 
came up with some huge investments and yesterday we have witnessed a 52 paisa 
rally because of Brookfield Asset Management company made investments worth $ 
500 Billion in the Indian Economy which increased the demand for the rupee. 

• Rise in International Prices: The price of gold in India is affected by its international 
price. Over the last few weeks, rising number of coronavirus cases, increasing US-
China tensions, and overall economic slowdowns have led to a constant rise in gold 
prices around the world. Once investors lose hope of the markets recovering in the 
short-term, they tend to gravitate towards safe havens like gold. - people in western 
regions are putting their money in the gold as a safe haven investment and this lead 
the rally in the gold prices during the lockdown even when the total imports fell 
plunged to 99.93% in the month of April. The fall in March, April, May and June was 
to the tune of 62.6%, 99.93%, 98.4% and 77.5%, respectively. 

 

https://www/


Source: 
https://www.bloombergquint.com/economy-finance/gold-imports-plunge-94-in-april-june-
to-688-million 
https://groww.in/blog/why-is-gold-price-rising-factors-that-influence-gold-
prices/#:~:text=The%20price%20of%20gold%20in,gold%20prices%20around%20the%20wor
ld 
 

Different ways to invest in Gold? 
 
There are ways of owning gold - paper and physical. You can buy it physically in the form of 
jewellery, coins, and gold bars and for paper gold you can use gold exchange traded funds 
(ETFs) and sovereign gold bonds (SGBs). Then there are gold mutual funds (fund of funds) 
which further invest in gold ETFs. There are gold MFs (fund of funds) which invest in the 
shares of international gold mining companies - Newmont Goldcorp, Barrick Gold, Anglo 
Gold Ashanti, Kinross Gold, Newcrest Mining, etc. 
 

Source: 
https://economictimes.indiatimes.com/wealth/invest/different-ways-to-buy-and-invest-in-
gold/articleshow/64568785.cms 
https://www.google.com/search?q=gold+mining+companies&oq=gold+mining+companies&
aqs=chrome..69i57j0l7.5399j0j7&sourceid=chrome&ie=UTF-8 
 

My Opinion!! 
 
Keeping in mind the volatility of Stock Market and the way market has become a over blown 
bubble, we can witness a further rise in the gold and can see gold touching the mark of Rs. 
65000 around Diwali. But the decision to buy gold is in your hands only.  
 
In case you want to start investing I suggest that you go for the INDEX MUTUAL FUNDS. As 
they will surely give you returns in long term as these funds invest in the Companies part of 
the Index like Sensex and Nifty. 
 
This also the reason why Tesla's prices went boom after it was announced that the company 
is going to be a part of S&P 500. 
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Zippy Zone– WordSearch 
Rules for Word Search 

• Solution of the Word Search shall be submitted by 10th of the month. 

• Only one mail from candidate shall be allowed. Repetitive mails from single 

candidate will amount to disqualification. 

• Solution shall be sent on Official Mail ID wicasaahmedabad@icai.org. 

• Subject line of such mail shall be “Solution of Word Search”. 

• Solution shall be either hand written in paper and then photo of such solution shall 

be shared through e-mail or it can be solved on digital devices like Laptop, Mobile 

phones and like devices then screenshot of such solution shall be shared on mail. 

• Image or screenshot as may be applicable shall be clear and visible. 

• Along with image or screenshot candidate is required to mention Full Name, 

Registration No., and Stage of CA curriculum in the mail. 

• Candidates are also required to mention all the words that he/she found in the body 

of mail. 

• Winner shall be selected on basis of first come first basis whose solution is correct. 

• Winner shall be announced in next month newsletter. 

• Winner shall be given Certificate / Medal / Memento as may be decided. 

 

 

Find words 

as many as 

you can 

related to 

Direct Tax. 
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Tax updates Issue of 
Notification 

Updates 

Income 
tax 
Returns 

24th 
October,2020 

The due date for furnishing of Income Tax Returns for 
the taxpayers (including their partners) who are 
required to get their accounts audited [for whom the 
due date as per the Act is 31st October, 2020 has been 
extended to 31st January, 2021. 

Income 
tax 
Returns 

24th 
October,2020 

The due date for furnishing of Income Tax Returns for 
the taxpayers who are required to furnish report in 
respect of international/specified domestic 
transactions as per the Act is 30th November, 2020 
has been extended to 31st January, 2021. 

Income 
tax 
Returns 

24th 

October,2020 

The due date for furnishing of Income Tax Returns for 
the other taxpayers has been extended to 31st 
December, 2020. 

Vivad Se Vishwas 28th 

October,2020 

The finance ministry has extended the deadline for 
making payments under the ‘Vivad se Vishwas 
Scheme’ (tax dispute settlement scheme), from 31st 
December to 31stMarch 2021, on condition that a 
person must appeal for it on or before 31st December 
2020. 

Equalization Levy 28th 

October,2020 

The amendment inserted the new word “electronic 
verification code” which means a code generated for 
the purpose of electronic verification of the person 
furnishing the statement of specified services as per 
the data structure, for the purpose of ensuring secure 
capture and transmission of data. 

LTC Clarification 

for Govt. 

Employees 

29st 

October,2020 

Govt of India allowed payment of Cash Allowance 
Equivalent to LTC Fare to Central Govt Employees 
Subject to fulfillment of Certain Conditions and Same 
shall be allowed Income Tax exemption. 

Compiled By: Charvi .S. Godhwani  
Registration No.: WRO0664391 
Articleship: Surana Maloo & Co. 
CA FINAL STUDENT



Zippy Zone - Sudoku 
Rules for Sudoku 

• Solution of the Sudoku shall be submitted by 10th of the month. 

• Only one mail from candidate shall be allowed. Repetitive mails from single candidate will amount 

to disqualification. 

• Solution shall be sent on Official Mail ID wicasaahmedabad@icai.org. 

• Subject line of such mail shall be “Solution of Sudoku”. 

• Solution shall be either hand written in paper and then photo of such solution shall be shared 

through e-mail or it can be solved on digital devices like Laptop, Mobile phones and like devices 

then screenshot of such solution shall be shared on mail. 

• Image or screenshot as may be applicable shall be clear and visible. 

• Along with image or screenshot candidate is required to mention Full Name, Registration No., and 

Stage of CA curriculum in the mail.  

• Winner shall be selected on basis of first come first basis whose solution is correct. 

• Winner shall be announced in next month newsletter. 

• Winner shall be given Certificate / Medal / Memento as may be decided.  
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LEXICON 

  

Compiled by- Ms. Divya Jain 



MOTIVATIONAL SECTION 

पापा मेरी पहचान (Father, My True Identity) 

कहााँ से शुरू करूाँ  मुझे नह  ंपता, 

पर पापा मेरा अत्रभमान हैं, 

त्रिन्दग  क  शुरुआत उन्ह  से, 

मेरे ज िन क  शान हैं, 

बचपन से आज तक सब कुछ त्रदया है,  

मेरे आाँसुओ ंको आाँखो ंसे त्रगरने नह  ंत्रदया है, 

चोट मुझे लगत  थ  ददद  उन्हें होता था, 

मेरे त्रलए उन्होनें क्या कुछ नह  ंत्रकया है, 

छोटा था तो कंधे पर घुमाया, 

बड़ा हुआ तो चलना मुझे त्रसखाया, 

राह गलत चुन  तो मैंने मार भ  खाई, 

गलत सह  का फ़र्द  उन्होनें मुझे त्रदखाया, 

आंध  तूफ़ान भ  मुझे त्रगरा नह  ंसकते, 

जब पापा मेरे साथ हो, 

घर भ  आबाद सा लगता है, 

जब पापा मेरे पास हो, 

अि म कहाँ या नायक यह मेर  समझ के परे है, 

पर कद्र है मुझे उस इंसान क  न त्रकस  बात का भय है, 

बस इतना सा इल्म है मुझे क  पापा ह  मेर  रूह है, 

पापा न हो साथ अगर तो ज िन भ  एक चक्रवू्यह है, 

फ़ररशे्त भ  आकर पता पूछते है उसका, 

त्रपता के रूप में भगिान है िो, 

अितार भ  कह सकते है उन्हें, 

उस ऊपर िाले का िरदान है िो, 

मााँ अगर जन्नत है, 

तो पापा उस जन्नत का सुकून, 

अगर पापा न होते हमारे साथ, 

तो हमको कौन देता हुकुम, 

सब कहते है मााँ क  गौद अच्छ  है, 

पर कोई नह  ंकहता मेरे पापा क  मेहनत सच्च  है, 

घमंड त्रसर्द  एक बात का है उन्हें, 

त्रक उनक  त्रिन्दग  से ज़्यादा उनके बचे्च क  त्रिन्दग  अच्छ  है, 
 

पापा ह  मेर  पहचान हैं, 

और मेर  त्रिन्दग  त्रसर्द  उन्ह  क  िजह से अच्छ  है, 

त्रसर्द  उन्ह  क  िजह से अच्छ  है। 
 

Name: Knowledge Sahu 
Registration No.: CRO0580194 
Articleship: Priya Kaushik & Co.  
CA INTERMEDIATE STUDENT  
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BEST ARTICLE 

OF OCTOBER-2020 

Name: Jenilkumar Shah 
Registration No.: WRO0655927  
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Name: Pratham Agarwal 
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WINNER OF ZIPPY ZONE 
OF OCTOBER-2020 
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