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Dear Professional
Colleagues,

Greetings of the Day!

November was the month of sparkle as the
festival of lights “Diwali” was celebrated across
the world with great fervor and enthusiasm and
secondly the grand Event of the year -The
Largest Convention of Global Accountants
-GloPAC 2023 was hosted on 24-26""
November, 2023 on the theme "Connecting the
Globe, Creating Value" at the Mahatma Mandir
Convention Centre in Gandhinagar, Gujarat,
India. Ahmedabad Branch was the host to this
conference and we are glad the President CA
Aniket Talati gave us this opportunity to host
4400+ delegates. The Branch was all geared up
and making last minute preparations before and
post Diwali to make sure that Glopac is a grand
successandyesitwasagrandsuccessand highly
appreciated among professional fraternity.

GLOPAC2023

In the spirit of global collaboration, ICAI
embarked a historic journey with Ffirst-ever
GloPAC event, a testament to the commitment
to excellence in the accounting profession. The
convention hosted more than 4000 Delegates
from over 25 countries for three days with 30+
Insightful Sessions. The inaugural ceremony of
GloPAC was graced by Shri Jagdeep Dhankhar,
Hon'ble Vice-President of India as the Chief
Guest and CA. Piyush Goyal, Hon'ble Minister of
Commerce and Industry, Consumer Affairs,
Food and Public Distribution and Textiles,
Government of India in august presence of Ms.
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Chairperson’s Message

Anuradha Thakur, Additional Secretary, Ministry
of Corporate Affairs, Government of India, Mr. K
Rajaraman, Chairperson, International Financial
Services Centres Authority and Shri Tapan Ray,
MD and CEO, GIFT Co. Ltd. This 3 days witnessed
journey of growth, connections and inspiration
for all CAs. We are Grateful to the vision of our
President Aniket Talati and Vice President
Ranjeet Kumar Agarwal for orchestrating this
grand event and strengthening India's position
onglobalstage.

We were glad to meet CA Anil Singhvi,
Managing Editor, Zee business, CA Nilesh
Shah,Group President and MD, Kotak
Mahindra Asset Management Co ltd who says
that Trustin urself, trustin ur country and invest
in the share market, Ms Anuradha Thakur, IAS,
Additional Secretary at MCA, Ms. Asmaa
Resmouki, President, IFAC, Manoj Mustasir,
Indian lyricist and poet and all foreign
delegates-UK, Oman, Muscat, Dubai and other
23 countries and Indian CAs along with
mesmerizing Musical evening with SHAAN.

| was Glad to Felicitate the speakers in the
session on Emerging Avenues -Unlocking the
Value: The World of Business Valuation with
Speakers -Rajeev R Shah, CA Parag Vijaykant
Kulkarni, Sujal Shah and Darshan Raval and the
icing on the cake was the honour bestowed
upon me by President Aniket Talati and Vice
President Ranjeet Kumar Agarwal for the
felicitation asachairperson.
Other Major Highlights of November month
1. Informative Seminar on improving
collections, avoiding defaults, and
reducing credit risk by two
distinguished speakers, Winny Patro, Co-
Founder & CEO, Recordent and Harish
Mamtani, Founder, Recordent who
shared their valuable insights and
expertise on these crucial aspects of
financial management.

2. One Day Conference on Financial
Reporting Practices organized by the
Financial Reporting Review Board
(FRRB), ICAI and hosted by the
Ahmedabad Branch of WIRC of ICAI with
speakers CA Shreyans Ravlani, CA
Kaushik Patel, CA Hardik Sutaria, CA Anil
Bothra and CA Mayur Padhya for topics
like Overview of FRRB and its activities,
Commonly fFound non compliances of Ind
AS,CARO 2016, Schedule Il &111,
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Companies Act, 2013 and Panel Discussion another finest event of the year. More
on Financial Reporting, Common Issues than 1200 CAs greet each other and
and Expectations of Stakeholders as well enjoyed sumptuous food, decor, drum
as commonly found Non compliance of circle, kids activities, Selfie points and
AS. Special mention to CA Chintan Patel crackersin this beautiful weather.
for designing and structuring this The month of December promises to be a very
knowledgeable conference enriching month with lots of sessions and

3. We hosted Convocation for more than activities planned.

SUD (€5 ERITED PEERSUEIELS LR 1. Two Days National Women Conference
along with the parents on 04th ’ on 2™ & 3" December at Crowne Plaza
November, 2023. President CA Aniket !

Talati, Vice President CA. Ranjeet Kumar >.G.Highway, Ahmedabad. _ _
Agarwal , Guest of Honour -Honorable 2. Half Day Workshop on ESG, Social Audit

VC, NFSU Shri J M Vyas along with CCM and Social Stock Exchange.

CA Purushottam Khandelwal and CCM 3. Certificate Course on Ind AS, physical

CA Vishal Doshi. We all welcomed young batch starting from 16" December, 2023.

EAE with their Elarentfs W't.h ke){ 4. The Grand Hawk-Eye Event, Golden

akeaways and proressiona Jubilee Cupon 16" Dec, 2023.

opportunitiesahead. ) N iy
4. Pre Diwali Team -The Diwali celebration 5. National CPE Conference on 21" & 22

at ICAI-Ahd was more than just an event; December,2023

it was a testament to the close-knit 6. International Students Conference on

community that makes up the ICAI, 29"-30" December, 2023.

Ahmedabad family. Through games, We would urge you to stay connected, follow all
food, and the joyous atmosphere, the SM handles of ICAI Ahmedabad, ICAI mobile
celebration brought together colleagues application and what sup community and
and their Families, creating lasting continue to provide your unstinting support to
memories and reinforcing the bondsthat allthe endeavorsofthe Branch.

make ICAIl, Ahmedabad vibrant &

harmonious workplace. The Branch WithBestRegards,

Building was also decorated with

halogen lights. CADr Anjali Choksi

5. Diwali Get-Together on 29th November Chairperson
on the banks of River Sabarmati was truly AhmedabadBranch of WIRCofICAI.
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Proud Moment as Chairperson, ICAl Ahmedabad, CA Dr Anjali Choksi for the
honour bestowed on her by President CA Aniket Talati and Vice President CA
Ranjeetkumar Agarwal for unwavering support for GLOPAC 2023.
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Editorial

Dear Esteemed Members,
As we approach the

culmination of a dynamic year, marked by
unwavering dedication and professional

excellence, | extend my warm greetings to each
member of the Ahmedabad branch of ICAI.

In the spirit of reflection and rejuvenation, this
month edition serves as a reminder to prioritize
our well-being. The relentless efforts put forth
in the office during this bustling season deserve
acknowledgment, but so does our health. As we
wrap up 2023, let's embark on a journey to
investinour physicaland mental vitality.

In the pages of this newsletter, you'll find
insights, tips, and encouragement to foster a
healthier lifestyle. Let's embrace a mindful
pause, acknowledging that our professional
achievements are complemented by a
foundation of well-nurtured health.

Wishing you all a rejuvenating winter season
and looking forward to continued success and
well-beingin 2024.

Bestregards,

CANeerav Agarwal

Chairperson, Newsletter Committee
ICAIAhmedabad Branch

One Helpline Number™
(For all Member, Student & Other.)

+91 99975 99975

berween 5 Al s ¥ W (oo p-ie Ba urdap et fie Berested ko

Call Only
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Prime Minister

MESSAGE

I am pleased to learn abomt the Global Professional Aceountants Convention
{GloPAC) organised by Institute of Chartered Accountants (1CAL) at Gandhinagar.
That this is being held at a time when ICAI is celebrating 75" year of its service
cnhances the pride associated with the occasion,

The theme of the Convention, *Connecting the Globe, Creating Value' 13 highly
relevant for the fratemnity of Chartered Accountants (CAs).

ICAI has served the nation with dedication and commitment. CAs have becn
working to prevent malpractices to ensure that cconomic and financial systems
remain in sound health. This is an individual and collective responsibility that is
important for the future as well.

The community of CAs plays an important role in furthering the nation’s growth
story, It 18 thus imperative to maintain focus on excellence to help Indian firms
become globally competitive. The hardworking fratemity of CAs has been furthenng
the culture of honesty, transparency and betler corporale govemanes in our society,
The financial expertise and skills of our CAs 15 highly valued worldwide. In todayv's
era of globalization, it i5 essential for institutions to utilize technology to create a

dvnamic ecosystem and continually innovate to increase their impact not just locally.
but globally.

For the past 9 vears, our government has implemented swift cconomic reforms to
promote melusive growth., We have also taken various comprehensive measures to
improve the case of doing business and case of living for the larger wellare of people.
The resultant improvement in transparency and business have been making India the
fastest growing economy in the world.

The coming years till 2047 are an opportunity 1o sirive tirelessly to realise the vision
of building a new India that is strong, inclusive and self-reliant in every sphere.
May the deliberations al the Convention facilitate new learnings through sharing of
global experiences and best practices by delegates and professional experts.

I am sure that the Souvenir being published will capture the essence of the
discussions and be liked by its readers

—

{Narendra Modi)

Mew Delhi

Hqgraor 02, aF Haq 1945
23" November, 2023
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Compliance Calender

Contributed by:
CA. Niket Rasania
GST Compliance Due Dates :-
GSTR Due Date
GSTR-1 (November, 2023) - Summary of outward supplies where 11thDecember,

turnover exceeds Rs.5 Crores or have not chosen the QRMP scheme | 2023
for the 3 quarter of F.Y.2023-24

IFF Return (Optional) (November, 2023) - Uploading of outward 13t December,
supplies affected during the second month of the quarter by 2023

quarterly return Filers opting for the Invoice Furnishing Facility (IFF)

under the QRMP scheme

GSTR-3B (November, 2023) - Summary of outward supplies, ITC 20th December,

claimed, and net tax payable for taxpayers with turnover more than | 2023
Rs.5 Crores or have not chosen the QRMP scheme for the 379 quarter
of F.Y.2023-24

GSTR-5 (November, 2023) - Summary of outward taxable supplies and | 20%" December,

tax payable by a non-resident taxable person 2023
GSTR-6 (November, 2023) - Details of ITC received and distributed by | 13t December,
an Input Service Distributor 2023
GSTR-8 (November, 2023) - Summary of Tax Collected at Source (TCS) | 10t December,
and deposited by e-commerce operators under GST laws 2023
GSTR-5A (November, 2023) - Summary of outward taxable supplies 20th December,
and tax payable by a person supplying OIDAR services 2023
GSTR-7 (November, 2023) - Summary of Tax Deducted at Source 10t December,
(TDS) and deposited under GST laws 2023
GST PMT-06 (Monthly Payment November, 2023) - Due date of 25t December,
payment of GST by taxpayer with Aggregate turnover upto Rs.5 2023

Crores during the previous year and who has opted for QRMP
Scheme for the 37 quarter of F.Y.2023-24




Income Tax Compliance Due Dates :-
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Compliance

Due Date

Deposit of Securities Transaction Tax / Commodities Tra
collectedor the monthNodvembge2023

O7th"Deember2023

Deposit of Tax deduftetdected for the monNbeémber
2023

O7""Deember2023

Collection and recovery of equalisation levy on specified
the month Novembg2023

O7t"Deember2023

Form 27Meclaration under section(20¥&be made by a
buyer for obtaining goods without collection of tax for ¢
received in the monthhoavfembge2023

O7""Deember2023

Issue of TDS Certificate for tax deducted undier44a Eciom

16B (Property)94iBFormlt 6C (Rengy194Morml1eD (Contractg
Paymentanhd 194Borml16E (virtual digital asseth)e month

OctoberR023

15thDeember
2023

Furnishing of Form 24G by an office of the Government
TDS/TCS forthe monNoeoEmbe2023 has been paid witha
the production of a challan

13%hDeember2023

3'dlnstalment of advance tax For Assessment-Y&ar 2024

13%hDeember2023

Due date for fFurnishing statementin Form no.3BB by a
exchange in respect of transactions in which client code
modified after registering in the system fFor the month ¢
Novembge2023

13%hDeember2023

Due date for Furnishing statementin Form No.3BC by a
association in respect of transactions in which client cod
been modified after registering in the system for the m
Novembge2023

13%hDeember
2023

Furnishing of chatlamstatement in respect of tax deduct
under section N84 orm 26QB (Property)B1Batirm 26QC
(Rent), 194M Form 26QD (Contractor Payments) and 19
26QE (Virtual Digital Assets) in the nNeveErofFe202 3

30hDeember2023

Form 3CEFANnnualCompliance Reporton Advance Pricin
Agreemeiif due date of submission of return of iné¢bme
November,2023

30"Deember2023

Form 56fReportunder section 1T0AA of thetamcdmtg 1961

31t Deember2023

FormBCEAD Report by a constituent entity, resident in In
respect of the international group for which it is a const
parent entity is not obliged to file report under section
parent entity is resident of a country with which India d¢
an agreement for exchange of the report etc. (assuming
accounting year idDalnuary,2022 tstPkcember,2022)

31stDecembge2023

Furnishing of Belated / Revised Return of Incom e-Bdr AY,
(For alltypes of income tax returns)

31stDecembge2023

Other Compliances Due Dates :-

Compliance

Due Date

PF /ESIC Payment Datevembe2023)

15%hDe@ember, 202

PF Return (ECR) Filing Db m2023)

15hDe@ember, 202

Employees Professional Tax PaymenH &wembe2023)

15thDeember, 202
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RBI Updates

AT A dh

RESERVE BANK OF INDIA

In the month of
November-2023,
There are various
Master directions,
Master circulars,
notifications issued by
RBI, Summary and
brief understanding of
few of them are as
under:

Contributed by: _DPate of issue:

CA. Mayur Modha 07:11.2023 .
Master directions/

Master circulars/ notifications No.:
RBI/2023-24/107
DoS.CO.CSITEG/SEC.7/31.01.015/2023-24
Applicability: Scheduled Commercial Banks
(excluding Regional Rural Banks);

Small Finance Banks; Payments Banks;
Non-Banking Financial Companies;

Credit Information Companies; and

All India Financial Institutions (EXIM Bank,
NABARD, NaBFID, NHB and SIDBI)

Brief understanding: Master Direction on
Information Technology Governance, Risk,
Controls and Assurance Practices-

Please refer to paragraph IV (8) of the Statement
on Developmental and Regulatory Policies
released with the Bi-monthly Monetary Policy
Statement 2021-22 on February 10, 2022,
wherein it was announced that draft guidelines,
updating and consolidating the instructions
relating to Information Technology (IT)
Governance and Controls, Business Continuity
Management and Information Systems Audit, will
be issued by the Reserve Bank of India.

Accordingly, a draft Master Direction on the
subject was published in October 2022 seeking
public comments. Based on feedback received,
the final Reserve Bank of India (Information

Technology Governance, Risk, Controls and
Assurance Practices) Directions, 2023.

Dateofissue: 08.11.2023

Master directions/ Master circulars/
notifications No.: RBI/2023-24/81
FMRD.FMID.No. 04/14.01.006/2023-24
Applicability: All participantsin

Government Securities market

Brief understanding: 'Fully Accessible
Route' for Investment by Non-residents in
Government Securities — Inclusion of
Sovereign Green Bonds-

Certain specified categories of Central
Government securities were opened fully for non-
resident investors without any restrictions, apart
from being available to domestic investors as
well.

It has now been decided to also designate all
Sovereign Green Bonds issued by the
Government in the fiscal year 2023-24 as
'specified securities' under the FAR.

These Directions shall be applicable with
immediate effect.

Dateof issue: 16.11.2023

Master directions/ Master circulars/
notifications No.: RBI/2023-24/85
DOR.STR.REC.57/21.06.001/2023-24
Applicability: Commercial Banks (including
Small Finance Banks, Local Area Banks and
Regional Rural Banks)

Non-Banking Financial Companies (including
HFCs)

Brief understanding: Regulatory measures
towards consumer credit and bank credit to
NBFCs-

A. Consumer credit exposure

(@) Consumer credit exposure of commercial
banks




As per extant instructions applicable to
commercial banksl, consumer credit attracts a
risk weight of 100%. On a review, it has been
decided to increase the risk weights in respect of
consumer credit exposure of commercial banks
(outstanding as well as new), including personal
loans, but excluding housing loans, education
loans, vehicle loans and loans secured by gold
and gold jewellery, by 25 percentage points to
125%.

(b) Consumer credit exposure of NBFCs

In terms of extant norms, NBFCs' loan exposures
generally attract a risk weight of 100%2. On a
review, it has been decided that the consumer
credit exposure of NBFCs (outstanding as well as
new) categorised as retail loans, excluding
housing loans, educational loans, vehicle loans,
loans against gold jewellery and
microfinance/SHG loans, shall attract a risk
weight of 125%.

(c) Credit card receivables

As per extant instructions, credit card receivables
of scheduled commercial banks (SCBs) attract a
risk weight of 125%3 while that of NBFCs attract
a risk weight of 100%4. On a review, it has been
decided to increase the risk weights on such
exposures by 25 percentage points to 150% and
125% for SCBs and NBFCs respectively.

B. Bank credit to NBFCs

In terms of extant norms, exposures of SCBs to
NBFCs, excluding core investment companies,
are risk weighted as per the ratings assigned by
accredited external credit assessment institutions

December-2023 W) AHMEDABAD BRANCH OF WIRC OF ICAI

(ECAI)S. On a review, it has been decided to
increase the risk weights on such exposures of
SCBs by 25 percentage points (over and above
the risk weight associated with the given external
rating) in all cases where the extant risk weight as
per external rating of NBFCs is below 100%. For
this purpose, loans to HFCs, and loans to NBFCs
which are eligible for classification as priority
sector in terms of the extant instructions shall be
excluded.

C. Strengthening credit standards

(@) The REs shall review their extant sectoral
exposure limits for consumer credit and put in
place, if not already there, Board approved limits
in respect of various sub-segments under
consumer credit as may be considered necessary
by the Boards as part of prudent risk
management. In particular, limits shall be
prescribed for all unsecured consumer credit
exposures. The limits so fixed shall be strictly
adhered to and monitored on an ongoing basis by
the Risk Management Committee.

(b) All top-up loans extended by REs against
movable assets which are inherently depreciating
in nature, such as vehicles, shall be treated as
unsecured loans for credit appraisal, prudential
limits and exposure purposes.

The above instructions, other than paragraph
2C(a), shall come into force with immediate
effect. All REs shall endeavour to comply with the
provisions at paragraph 2C(a) at the earliest, but
in any case, shall implement them by no later
than February 29, 2024.
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From Cash to Commodities:

Introduction:
The interpretation of
legal definitions plays
a crucial role, in the
status quo about
whether the term
'goods,' as stipulated
in the GST Act,
includes cash. This
matter holds
substantial
. importance not only
r Contributed by:  or taxation purposes
CA.Yash Shah but also in determining
th e authorities' powers of
confiscation under the Act. The legislature,
through the enactment of section 67 of the GST
Act, has made its intentions very clear, that the
seizure or confiscation of items defined as
"goods" should be carried out solely to assist
authorities in quantifying and demanding the
tax. It is not intended as a procedural
mechanism for recovering taxes. The decision
by various High Courts (Gujarat, Madhya
Pradesh, Delhi, Kerala) has shed light on this
issue and the definition of 'goods' within the
context of the Goods and Services Tax (GST) Act
inIndia.
This article will ponder upon the different views
of the Court's decisions which would not only
clarify the definition of 'goods' under the GST
Act but also underscore the necessity for goods
to beliable for confiscation underthe law.
Briefissueindiscussion:
Focusing on the power of the proper officer to
confiscate goods, documents, books, or things
under Section 67(2), recent decision of
Bharatkumar Pravinkumar and Co. Vs State of
Gujarat [TS-568-HC(GUJ)-2023-GST] case
where the Gujarat High Court made certain
observations which are important to
understand:
e Guiding Principle of Authority:
The authority's power to seize is
guided by the object of the taxing
statute and the exercise of such
power must align with the
purpose of the statute.
e Seizurein GST Act Investigation:
In GST Act investigation for tax
evasion, cash seizure is
questioned. It was realized that
cash is not part of the appellant's
business stock in trade. And that

The Evolution of 'Goods' in GST Legislation and Courtroom Battles

the same seized cashis not related
to the quarry business conducted
by the appellant. The Intelligence
Officer's findings on suspicion and
unrecorded income are irrelevant
under the GST Act. The officer's
findings are more suited to the
Income Tax department, and not
applicable to GST Act.

e Judgment and Appeal Outcome:
The court directs the immediate
release of seized cash to the
appellant.

Observation 1: Whether cash is a thing u/s
67(2)?

Ans: According to the Delhi High Court
judgment Arvind Goyal CA v/s Union of India and
other W.P.(C) 12499/2021, cash does not fall
within the definition of goods, relying on the
same judgement, court ruled it is not fForming
part of the things definition, as it should be
relevant for the use in the seizure and not just
any “thing”. There have been instances in
income tax where the proposition is evasion of
tax with respect to income, but here in GST, the
provisions are to be read in reference to goods
orservices whichis the source for taxation.

Observation 2: Is there a requirement for the
proper officer to have areason to believe for the
seizure to be useful for proceedings under the
CGST Act (Section 67(2))?

Ans: Yes, the Gujarat High Court clarified that
when the proper officer confiscates goods,
documents, books, or things under Section
67(2), there must be a reason to believe that
they are useful or relevant to any proceedings
under the CGST Act. In Arvind Goyal's case, the
officer officially recorded the action as
"resuming" cash in the panchnama, asserting
that it should not be categorized as a seizure.
During the proceeding, the counsel making this
point was unable to identify a specific provision
within the GST Act to simply "resume" cash
without following established procedures. This
raised a question about the legitimacy of the
action, as no legal basis for such a practice is
there.

Observation 3: Findings Income tax v/s GST?

Ans: There is a distinction between the powers
and scope of authorities under the Income Tax
department and those under the GST Act and




findings related to income tax matters may not
be relevant in the context of the GST Act.

Observation 4: If no notice for seizure,
returnable within 6 months Section 67(7)?

Ans: The Gujarat High Court refers to sub-
section (7) of Section 67, which states that if no
notice is given within six months of the seizure
of goods, the goods shall be returned to the
person from whose possession they were seized
and the court held that the petitioneris entitled
tothereturnoftheseized cash (Rs.69,98,400) as
no notice was given within the stipulated six-
month period.

Finding of the decision: Cash is not part of the
appellant's stock in trade and therefore
unauthorized seizure as perthe GST Act.

Relevant Decision impacting the above
Analysis:

1. Smt. Kanishka Matta v. Union of India and
Others, M.P [W.P. 8204/2020 [2020 (42) G.S.T.L.
52 (M.P)].

a. Thecentralissuein this case waswhether
the term "money" is included in Section
67(2) of the CGST Act, 2017. The
petitioner argued that since "money" is
not explicitly mentioned in this section,
the investigating agency or department
has no authority to seize it.

b. Itreferredto Section 2(17) which defines
"business" and Section 2(31) which
defines "consideration." By looking at
these definitions along with Section
2(75) and 67(2), the court concluded that
authorised officers can indeed seize
money.

c. Theterm "things"in Section 67(2) should
be interpreted broadly. Legal
dictionaries like Black's Law Dictionary
and Wharton's Law Lexicon define
"thing" as something of value or
ownership, whichincludes "money."

Held: Ultimately, the Madhya Pradesh High
Court ruled that the GST Department
rightfully seized the cash. This decision
confirmed that cash is considered one of the
"things" that can be seized under the law.

2. Shabu George v. State Tax Office, Kerala. [W.A
514 0f 2023 and W.P. (C) 39406/2022 [(2023) 9
Centax 28 (Ker.)]

a. In this case, the court found that there
was no valid reason for seizing the cash
discovered at the appellant's premises
duringthesearch.

b. The court emphasized that any
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authority's power to seize items under a
taxing statute should be guided by the
statute's objectives.

c. In the context of investigating tax
evasion under the GST Act, the court
questioned the seizure of cash, especially
when it was confirmed that the cash was
not part of the appellant's business
stock.

d. The findings of the Intelligence Officer,
such as the suspicion regarding the
source of the money and its unreported
nature in income tax returns, were
deemed irrelevant and beyond the
jurisdiction of authorities under the GST
Act. The court concluded that the seizure
of cash was unnecessary and
unwarranted.

e. The State Tax Department filed a Special
Leave Petition (SLP) before the Supreme
Courtagainst the High Court's ruling.

Held: The High Court's decision, in this case, was
upheld, asit determined that cash seizure in the
context of GST tax evasion was not justified
when the cash was not a part of the business's
stock-in-trade.

3. Deepak Khandelwal v. Commissioner of CGST,
Delhi [2023 (77) G.S.T.L. 5 (Del.) (2023) 9 Centax
244 (Del)]

a. Cash, is explicitly excluded from the
definition of "goods." This exclusion is
based on its clear categorization as
"money" under the sub-section (75) of
Section 2 of the Act. Cash in Indian
currency is not considered "goods"
becauseit's clearly defined as "money" in
the law.

b. The term "things" in sub-section (2) of
Section 67 should not be considered
mutually exclusive from the term
"goods." Instead, "goods" in sub-section
(2) primarily pertains to items that are
the subject of taxable supplies under the
Act. The word "things" in the law
shouldn't be seen as separate from

"goods." "Goods" in this context mainly
refers to items that can be taxed under
the law.

Held: Goods that can be seized under sub-
section (2) of the Act are those for which the
proper officer has a reasonable belief that they
are liable for confiscation. In other words, the
key criterion for seizure is the potential for

these goodstobeinvolvedin tax evasion.To




seize something under the law, the tax officer
must have a good reason to believe that it might
be taken away because of tax problems, like tax
evasion.

4. Arvind Goyal CA v. Union of India & Others
[W.P. (C) No. 12499 of 2021, decided on 19-1-
2023]

a. A search operation conducted at the
residence by GST officers under section
67(2) led to the discovery of cash, but no
formal seizure memo was prepared for
the confiscated cash, a panchnama was
drawn. The absence of a seizure memo
raises procedural questions regarding
the legal basis for such confiscation.

b. The petitioners did not willingly
surrender the cash to the officers; rather,
the officers' actions were coercive in
nature. The absence of a provision in the
GST Act makes the officer simply
"resume" assets without any legal basis
from an individual's premises that too
without proper procedures.

Held: The court provided clarity w.r.t Resumed
assetsand Seized assets and declared the action
of taking away currency without issuing a
seizure memo as illegal and ordered the
authorities to return the remaining amount
with interest to the petitioner and release the
bank guarantee.

Conclusion:

In conclusion, the classification of "cash" as a
"thing" under Section 67 of the CGST Act
remains a contentious issue, with varying

R
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interpretations from different courts. The Delhi
High Court adopts an expansive interpretation,
while the Madhya Pradesh High Court offers a
contrasting view, making the matter complex.
The recent decision by the Kerala High Court,
affirmed by the Supreme Court, suggests that
cash can'tbe seized underSection 67(2) unlessit
is part of the business's assets. The key
takeaway is that whether cash can be seized
depends on whether it is generated or
accumulated through business activities and
forms part of the business assets. This implies
that cash from personal sources, not linked to
the business, should not be seized.

It is crucial to consider the specific facts of each
case when applying the Kerala High Court's
ratio. The powers of inspection, search, and
seizure under Section 67 should be exercised
judiciously by GST authorities, following
instructions from the competent authorities.
These powers are meant to protect government
revenue without unduly harassing taxpayers. To
ensure proper application, these provisions are
to be enforced by officers of a certain rank, like
Joint Commissioners, who can effectively
combat tax evasion while safeguarding
taxpayer rights. There are still unresolved
questions regarding the applicability of Section
83, particularly concerning the provisional
attachment of property and the release of
seized cash after oneyear has passed.

Views expressed are strictly personal and
cannot be considered as a legal opinion in
case of any query. For feedback or queries
email us yash@hnaindia.com.



mailto:yash@hnaindia.com
mailto:yash@hnaindia.com

December-2023 @ AHMEDABAD BRANCH OF WIRC OF ICAI

FEW RECENT UPDATES

A. Maintenance of
books of accounts by
Trusts:Rule17AA
1. Finance Act 2022
and Rule 17AA of the
Income Tax Rules
inserted with effect
from the
assessment year
2022-23 specifies the
requirements for
maintaining books of
Contributed by: accounts and other
CA. Parag Raval documents for charitable
i nstitutions.
2. The notified Rule 17AA, which came into
effect on 10th August 2022 outlines the form
and way books of account should be
maintained, the place where such books should
be kept, and the duration for which books of
account and other documents should be
preserved.
3. Section 2(12A) of the Income Tax Act defines
“books of account” as including various types of
books and records, whether kept in written
form, electronic form, digital Form, printouts of
electronically stored data, or other forms of
electromagnetic datastorage devices.
4. The amendment to Section 12A(1)(b)
specifies that if the total income of a trust or
institution, calculated without considering the
exemptions under Section 10(23C) or sections
11 and 12 of the Income Tax Act, exceeds the
maximum amount not chargeable to tax, that
trust or institution is obligated to keep and
maintain books of account and other
documents.
5.Under Rule 17AA(1), organizations subject to
the conditions mentioned in Section 10(23C) or
Section 12A of the Income Tax Act are required
to maintain specific books of account, which
include: Cash book, Ledger, Journal Copies of
bills and receipts, Original bills issued to
individuals and receipts for payments made,
Any other book required to provide an accurate
view of the organization's affairs and
transactions.

B. Gujarat VAT dues rank equally with secured
creditors under Insolvency and Bankruptcy
Code:SC

Sanjay Kumar Agarwal Vs State Tax Officer (1) &
Anr. (Supreme Court of India) (Review Petition
(Civil) No. 1620 0f 2023)

Facts:

1. The Hon Supreme Court, in its judgment
dated 06.09.2022, clarified that Section 48 of
the Gujarat VAT Act is not contrary to or
inconsistent with Section 53 or any other
provisions of the IBC.

2. It emphasized that the State qualifies as a
secured creditor under the GVAT Act, and the
IBC's definition of secured creditor does not
exclude any Government or Governmental
Authority.

3. Subsequently, five Review Petitions were
filed by aggrieved parties. Review Petitioners
argued that the previous judgment had
overlooked the 'waterfall mechanism' under
Section 53 of the IBC and the priority given to
different classes of creditors, especially the
Governmentdues.

Note:

1. Section 53 of the Insolvency and Bankruptcy
Code (IBC), enacts a waterfall mechanism
providing for the hierarchy or priority of claims
ofvarious classes of creditors.

2. Sec 48 of the GVAT Act : Notwithstanding
anythingtothe contrary containedinany law for
the time beingin force, any amount payable by a
dealer or any other person or account of tax,
interest or penalty for which heis liable to pay to
the Government shall be a first change on the
property of such dealer, or such person.
Hon.Supreme Court heldasbelow:

1.The State is a secured creditor as per Sec 48 of
the GVAT Act. Section 3(30) of the IBC defines
secured creditor to mean a creditor in favour of
whom ssecurityinterestis credited. Such security
interest could be created by operation of law.
The definition of secured creditor in the IBC
does not exclude any Government or
Governmental Authority.

2. Section 48 of the GVAT Act is not contrary to
or inconsistent with Section 53 or any other
provisions of the IBC. Under Section 53(l)(b)(ii),
the debts owed to a secured creditor, which
would include the State under the GVAT Act are
to rank equally with other specified debts
including debts on account of workman's dues
for a period of 24 months preceding the
liquidation commencementdate.

3. The learned Counsels for the Review
Petitioners have failed to make out any mistake
or error apparent on the face of record in the
impugnedjudgmentand have failed to bring the
case within the parameters laid down by this
Courtinvarious decision for reviewing the




impugnedjudgment.
4. Allthe Review Petitions are dismissed.

C. 66% of total income of the 7 national
parties came from unknown sources:

1. More than 66 % of the total income of the
seven national parties in 2021-22 came from
electoral bonds and unknown sources, as per a
report by Association for Democratic Reforms
(ADR).

2. The income of seven parties - BJP, Congress,
TMC, NCP, CPI, CPI(M) and the National People's
Party - from unknown sources was 66.04 per
cent.

3. ADR, an NGO working for electoral reforms,
citing official data, said seven national parties
collected Rs 2,172 crore from unknown sources
in 2021-22. 83.41 per cent of the income (Rs
1,811.94 crore) from unknown sources came
through electoralbonds.

4. As parties are not obliged to declare the
details of donors who contribute less than Rs
20,000 in a single tranche, the income from this
source is termed unknown. After electoral
bonds were introduced in 2018, contributions
received through these bonds too were
bracketed as unknown sources ofincome.

5. Political parties need to declare donations
that exceed Rs. 20,000/-. Such a declaration is
made by making a report and submitting the
same to the EC. Failure to do so on time
disentitles a party from tax relief under the
Income Tax Act, 1961.

D. System default is the standard excuse
while delaying refunds: Bombay HC

Matrix Publicities and Media India Pvt. Ltd.
Versus Deputy Commissioner of Income Tax
Circle- 16(1), Mumbai & Ors. (Writ Petition (L)
No.16764 Of2023)

Facts:

1. The petition seeks a refund amount of Rs.
19,69,46,789 for Assessment Year 2020-21.The
jurisdictional officer has sent a letter or email to
Central Processing Centre (CPC) for early
capture or update of the refund details as
determined in the ITBA portal so that the final
manual order can be passed by the respondent.
2. The system (under the control of CPC,
Bangalore) must capture the refund already
approved via the web service rectification order
passed on July 29, 2023. Until the issue is
resolved, proceedings in the case cannot be
completed and refund cannotbe granted.
Hon.BombayHCheld asbelow:

1. The excuse used is that the system under the
control of the Centralized Processing Centre
(CPC), Bangalore, has some issues and,
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therefore, amounts are not being released to
assessees. Interest is payable by law until the
date of refund, and the Department does not
realize that it is public money that is used to pay
interest. That is a waste and a burden on the
exchequer.

2.We would only hope that the Finance Ministry
investigates it with seriousness and tries to put
anendtothe problem faced by all assessees and
the Income Tax Officers. A copy of this order
should be sent to the PMO, the Hon'ble Finance
Minister GOI, the Hon'ble Law Minister GOI, the
Central Board of Direct Taxes, and the Attorney
General for India for information and necessary
action. We only hope this problem gets resolved
atthe earliest.

3. The system default is the standard excuse of
the department when it comes to giving
refunds. Had the department sorted out its
technical issues, totally unrelated to any
substantial legal issue, nevertheless
contravening the fundamental right of the
petitioner to receive an undisputed amount of
refund, the present proceedings would not
have creptintothelitigationarena.

4. The department, either by itself or through
CPC, should ensure that the amount is credited
to the petitioner's account on or before
November 4, 2023, with interest up to the date
of paymentinaccordance with the law.

E. Sec 79 invocation when the beneficial
ownership remainsthe same:

Introduction:

1. Section 79 of the Income Tax Act disallows a
closely held company from carrying forward and
setting off its tax losses if there is a change in
the beneficial ownership of shares carrying
more than 49% of the voting power of the
company as compared to the year in which the
loss was incurred (subject to certain
exceptions).

2. This provision is an anti-abuse provision
introduced to bring an end to the practice of
buying loss making entities for the sole purpose
of setting off losses.

Issue:

1. Various courts are besieged with the question
whether beneficial ownership can be said to
have remained unchanged merely because
registered owner of shares, holding more than
49% of the voting power, has changed.

2. Hon'ble Karnataka High Court in the case of
Commissioner of Income-tax v. AMCO Power
Systems Ltd.,[[2015] 62 taxmann 350
(Karnataka)] held that a holding company would
naturally exercise control overits wholly-owned
subsidiary and thus, itwould also be considered




to have voting power over the shares of its step-
down subsidiary.

3.However, the Hon'ble Delhi High Courtin Yum
Restaurants (India) (P.) Ltd. v. Income-tax
Officer,[[2016] 66 taxmann 47 (Delhi)] held that
simply because the ultimate holding company
remained unchanged, this would not
automatically imply that the beneficial
ownership also remained unchanged. The onus
was on the taxpayer to show that there was a
separate beneficial shareholder, distinct from
the registered shareholder, who was entitled to
the benefits fFlowing from the shares (i.e., voting
rights, dividend, etc.).

4.Similarly, the Hon'ble Delhi ITAT in ACIT v. WSP
Consultants India (P.) Ltd.,[[2022] 140 taxmann
65 (Delhi — Trib.)] noted there was nothing on
record to show that the ultimate holding
company was the beneficial owner of shares of
the company having 51% or more votingright. In
the absence of such evidence, the registered
shareholder would be presumed to be the
beneficial shareholder.

5. In a very recent judgement of the ITAT
Mumbai in the case of Hiranandani Healthcare
Pvt Ltd Vs CIT (ITAT Mumbai) (I.T.A. No.
1142/Mum/2023), ITAT highlighted that the key
factor in Section 79 is the maintenance of
beneficial ownership by the same group of
shareholders. As there was no change in the
group's beneficial ownership, the ITAT ruled in
favour of the Assessee.

Conclusion:

The taxpayers would be required to present
evidence to substantiate the fact thatin a given
case, the beneficial owner is distinct from the
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registered owner.

F.PMGKAY extension may cause fiscal stress:
1. The government's decision to extend its
flagship food subsidy scheme, the Pradhan
Mantri Gareeb Kalyan Ann Yojana (PMGKAY), by
five years is expected to put pressure on its
finances, which have had a good run in the first
half of the Ffiscal, with growth in both tax and
non-taxrevenues.

2. PMGKAY which endeavours to provide free
foodgrains to 80 crore poor Indians, is expected
to build fiscal pressure in the coming years,
when the procurement cost or minimum
support price (MSP) of grains rises, causing the
subsidy bill to balloon.

3. The subsidy has been included in the overall
food subsidy of around 197,350 crore provided
in the 2023-24 budget, of which 95,149 crore
or 48% has been used as of September, as per
CGA data. With the scheme now being
extended, the food-subsidy bill is expected to
rise sharply as the MSPs for foodgrains rise.

4. PMGKAY was introduced during the covid
pandemicin 2020.Underit, 5 kilos of Foodgrains
were supplied for free to individuals under the
National Food Security Act (NFSA) quota. The
government has now amalgamated PMGKAY
with NFSA.

5. As per CareEdge ratings, overall, there is a
hope that the government would meet its
fiscal deficit target of 5.9% of GDP, we need to
be watchful of the trajectory of revenue
spending ahead of the election season, along
with the possibility of lower-than-expected
nominal GDP growth.
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International Market VS Domestic Market

Exploring Opportuni-

ties & Benefits of

International Market

VS Domestic Market

In today's
article I am
going to
explain oppor-
tunity and
benefits of
international
market along
with disadvantage of
domestic
market.

e AccesstoLeading Companies:Investing
in international markets gives access to
world's largest and most influential
companies, which may not be available in
the Indian stock market.

Contributed by:
CA Swetang Pandya
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internationally exposes investors to
currency risk, necessitating careful
consideration and potential hedging
strategies.

e Market Hours: Trading in international
markets can extend your trading hours,
allowing you to respond to global news
and events that occur outside of India's
trading hours.

e Advanced Trading Technologies:
International markets typically have
access to advanced trading technologies,
tools, and platforms that may not be as
readily availablein India.

e Innovation: Innovation and new
investment opportunitiesare often more
abundant in global markets, especially in
sectors like technology and biotech.

e« Hedging Opportunities: International
markets provide options for hedging
against various risks, such as currency
fluctuationsand geopolitical events.

e Accessto Foreign Investment Vehicles:
Access to foreign ETFs (Exchange-Traded
Funds), mutual funds, and other
investment vehicles can offer a wider
array of investment choices.

e Political and Economic Stability: Some
international markets may be perceived
as more stable or less susceptible to
political or economic volatility than the
Indian market.

e Liquidity: International markets,
particularly major ones like the US, boast
larger sizes and higher liquidity, offering
more trading opportunities with
potentially lower transaction costs.
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e Global Exposure: International markets
offer exposure to global economic
trends and events, reducing the risk
associated with being heavily reliant on
the performance of a single country's
economy.

o Diversification: Global markets provide
a broader range of sectors, enabling
better portfolio diversification and
reducing vulnerability to local economic
shifts, like GIFT Nifty where there will be
more indexes and securities.

Overnight Risk: Entry and exit at opened Rate
may not be best level for entry/exit because of
gap-up & gap-down, which will distort stop
loss. Hence, opportunities will be missed in
domestic market.
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o Tax Implication: Be aware of varying tax
implications in different countries, as tax
rules can significantly affect overall
returns. Evaluate and compare tax rates
in international markets, as they may be
lower or structured differently than in
the Indian market.

ol :
F
& —_——— 'ﬁ”
s N"‘l\ .
s, if in
P T ;
_I_.L-rl"'q' S o

B e L Y R Pl B RS =
e
s

e W
el - O’l;u‘q
1
-

i

Indian Markets

=SS T naag U

iz B [T [ =

TP hrmrayrrs

Indian Markets

| attempted to consider all important
points regarding this comparison to the
best of ourknowledge. For more detailed
information explore it via authorized
websites of exchanges.
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Social Media Tactics with Fundamental Principles

I n today's
professional
Roadmap, a presence
on social media
platforms like
LinkedIn, Twitter,
Facebook, and
Instagram have
become essential.
LinkedIn excels in
career networking
and job searches,

Contributed by: y while Twitter offers a

o . verse space for
i CA Nikita Aggarwal ndustry discussions and

e ngagement. Facebook
and Instagram, with their visual focus, are
valuable for professionals in visually-oriented
fields. These platforms not only provide
opportunities for personal and image branding
but also serve as hubs for staying informed
about industry trends and accessing
educational content. Whether you're seeking
job opportunities, aiming to connect with
clients, or simply showcasing your creative
work, a strategic presence on these platforms
can significantly boost your visibility and
professional prospects.

Social media can be a powerful tool for
Chartered Accountants (CAs) to build their
brand, connect with clients, and stay updated on
industry trends. Here are some tactics that CAs
canuse:

1. Choosethe Right Platforms:

Identify the social media platforms
where your target audience is most
active. LinkedIn is often a strong
choice for professionals, but
depending on your audience, Twitter,
Facebook, or Instagram might also be
relevant.

2. CreateaProfessional Profile:

Optimize your social media profiles
with a professional photo, a
comprehensive bio, and details about
your expertise. Highlight your
qualifications and experience to build
trustinyourtargetaudience.

3. Share Valuable and Right Content:
Regularly share content that is
relevant, right or informative to your
audience. This could include updates
on tax laws, accounting tips, and
industry insights. Providing valuable

information establishes you as an
expertinyour field.

4. Engage withYourAudience:

Respond to comments on your posts
and engage with others in your
industry. Join relevant groups or
discussions to expand your network
and highlight your expertise.

5. UseVisual Content:

Incorporate visual content such as
infographics, charts, and videos.
Visuals can make complex financial
information more digestible and
shareable.

6. Showcase Client Success Stories:

With the client's permission, share
success stories and testimonials. This
not only highlights your skills but also
builds credibility and trust.

7. Host Webinars or Q&A Sessions:
Conduct live sessions to address
common financial concerns or answer
questions. This allows you to interact
directly with your audience and
positionyourselfasathoughtleader.

8. StaylInformedand Share Updates:

Stay updated on the latest industry
news, tax regulations, and financial
trends. Share this information with
your clients, customers, followers and
audience to demonstrate your
commitmentto staying current.

9. Utilize Hashtags:

Incorporate relevant hashtags to
increase the discoverability of your
posts. Research popular hashtags in
accounting, finance, or any other
industryrelevant toyou.

10. Run Targeted Ads:
Use targeted advertising to reach a
specific audience. Platforms like
LinkedIn and Facebook allow you to
narrow down your audience based on
profession, location,and interests.

11. Network with Peers:
Connect with other professionals in
your industry. Networking on social
media can lead to collaborations,
referrals,and new opportunities.

12. Monitor Analytics:
Use analytics tools provided by the
social media platforms to track the
performance of your posts. Analysing
data can helpyouunderstand what




works best and refine your strategy
accordingly.
Furthermore, in this Gen Z generation, it is
essential to keep our fundamentals and roots
alive while applying Social Media Tactics. For
this, we need to be stick to the following
fundamental principles of our profession:
1. Integrity:
CAs can safeguard their integrity on
social media by cultivating a
professional online image, keeping
personal and professional accounts
separate, refraining from sharing
sensitive information, adhering to
industry regulations, avoiding
conflicts of interest, sharing
educational content, maintaining
respectful communication, reviewing
privacy settings regularly, staying
informed about social media trends,
and exercising caution before posting
to uphold their professional
reputation.
2. Objectivity:
To uphold objectivity on social media,
CAs should strive to present
information without bias or personal
opinions. Maintaining an unbiased
tone in their posts, they should avoid
sharing subjective viewpoints that
could compromise their objectivity.
It's essential to Focus on sharing
factual and unbiased content,
steering clear of any promotional or
preferential treatment. By adhering
to a commitment to objectivity in
their online presence, CAs can
reinforce their professional
credibility and contribute to a more
transparent and impartial online
environment.
3. Confidentiality:
CAs must prioritize confidentiality on
social media by refraining from
sharing client information and
sensitive data. This involves avoiding
discussions on specific cases and
transactions. Implementing stringent
privacy settings and adhering to
professional codes of conduct help
maintain trust and confidentiality
online.
4. Professional Behaviour:
Behaving professionally on social
media means CAs should avoid
getting involved in inappropriate
discussions, keep a neutral tone, and
share relevant content. Following
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ethical guidelines helps maintain a
positive onlineimage and emphasizes
their dedication to professionalism.

5. Professional Competence and Due
Care:
On social media, CAs can show
professional competence by sharing
accurate and relevant information.
Staying informed, providing precise
insights, and avoiding misinformation
uphold high standards.

6. TechnicalStandards:
Adhering to technical standards on
social media, CAs should ensure
precision in their discussions, use
industry appropriate language, and
share content that aligns with
established technical norms. By
following technical guidelines, they
contribute to a more accurate and
credible online presence, reinforcing
their commitment to upholding
professional standardsintheir field.

The motto for using social media can be
remembered up as “ICAI":
> |- Involve and Interact with your Target
Audience
> C- Consistent in connecting with the
right content and sharing
> A- Adapt to the Trends and remain
updated
> |- Integrity and Confidentiality are
utmost important
While every coin has two sides, and the
same applies to the use of social media:
PROS CONS
Networking Opportunities Privacy Concerns
Personal & Image Branding | Negative Image
Information and Trends Miscommunication
Job Opporkunities Diskractions
Learning and Development | Time Management

To balance it up, for CAs, using social media is
not just an option, but something they really
need to do. Social media helps them connect
with more people, show their expertise, and
be seen as leaders in their field. It's not just
about numbers anymore; it's about having a
strong online presence that reflects their skills
and commitment to staying updated in the
financial world. By using social media smartly,
accountants can shape the future of their
profession, making it more connected and
influential.

The reality and significance of using social
media can be seen as
"Jo Dikhega, Wohi Bikega"
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Empowering Financial Futures: Fintech & Innovation

In the bustling
landscape of India's
fintech revolution,
where innovation
meets financial
inclusion, a
remarkable shift is
occurring. Imagine a
future where
managing your
finances is as
seamless as a few
clicks on your

smartphone, where
sharing your financial data
aids in securing loans, planning estates, and
enhancing credit limits in real-time. Welcome to
the era of Open Finance in India, where the
power of technology is transforming lives and
reshaping the financialindustry.

Contributed by:
CA Swati Panchal

The Fintech Boom in India: A Phenomenal
Journey

India's fintech sector has undergone a
monumental transformation, propelled by
factors like the government's push for a
cashless economy, the rise of digital payments,
and the proliferation of smartphones.
According to DPIIT reports, there are currently
2,000 fintech firms in India, with predictions
indicating that India's digital payments sector
will triple to $1 trillion by 2026. The onset of the
pandemic further accelerated the adoption of
digital payments, with UPI alone handling $135
billion by September 2022. India's fintech
innovations, including account aggregators,
APl-ready banks, and neo-banks, are driving
financial inclusion, empowering both
individuals and businesses.

Key Areas of Impact

Digital Payments Revolution: Mobile wallets,
UPI platforms, and payment gateways have
ushered in a new era of digital transactions.
Fast, secure, and accessible, these innovations
have not only reduced reliance on cash but have
also fostered financial inclusion, ensuring
everyone can participatein the digital economy.

Enhanced Access to Financial Services:
Fintech is breaking barriers, extending financial
services to the underserved. Through mobile
banking, peer-to-peer lending, and digital loan
platforms, individuals and businesses

previously excluded from formal banking are
gainingaccessto creditand financial products.

Financial Inclusion Redefined: Fintech
solutions are making it simpler for the
unbanked to enter the formal financial sector.
Leveraging alternative data sources and digital
verification, fintech companies assess
creditworthiness, tailoring financial solutions
forindividuals with limited credit histories.

Democratizing Investments: Fintech
platforms are democratizing investments. Low-
cost options, automated portfolio
management, and online trading have made
investing in stocks, mutual funds, and other
financial instruments accessible. Financial
literacy and wealth creationare on therise.

Insurtech Revolution: Insurtech innovations
are transforming the insurance sector.
Aggregators, digital underwriting, and loT-
based devices are enhancing efficiency,
reducing costs, and improving customer
experiences in insurance product distribution
and claims settlement.

Advanced Risk Management: Fintech
harnesses Al, machine learning, and big data
analytics for advanced risk management and
fraud prevention. Financial institutions
leverage these technologies to assess credit
risks, identify suspicious transactions, and
safeguard the financial system.

Regulatory Technology (Regtech): Fintech is
simplifying regulatory compliance. Regtech
platforms automate compliance processes,
monitor transactions, and ensure adherence to
regulations, streamlining operations for
financialinstitutions.

Empowering Microfinance: Fintech is
empowering microfinance through digital
micropayments and microlending. Small
businesses and low-income individuals can
access small loans and conduct affordable
digital transactions, fostering economic growth
and poverty alleviation.

Challenges and Opportunities

While fintech holds transformative potential,
challenges such as data security, privacy,
regulatory frameworks, reach toruralareasand




digital literacy must be addressed. Despite
these hurdles, fintech continues to reshape
India's financial landscape, fostering innovation
and creating new opportunities for individuals
and businesses nationwide.

The Role of India Stack: A Digital Revolution
At the heart of India's fintech revolution lies the
India Stack, a ground-breaking initiative
liberating identity, data, and payments on a
national scale through open APIs and digital
public goods. This initiative has democratized
finance, allowing millions to receive payments,
settle debts, and manage funds conveniently.
The Presence Less layer, facilitated by Aadhaar,
enables secure authentication, while the
Cashless layer, powered by UPI, has made digital
transactions effortless. The Consent layer, a key
component, allows individuals to share financial
data securely, marking a paradigm shift in data
privacy and control.

Account Aggregators: Pioneering Open
Finance

Account Aggregators, a pivotal aspect of Open
Finance, are revolutionizing how financial data
is shared and utilized. By providing a mechanism
to manage consent for sharing financial
information, Account Aggregators are
unlocking a world of possibilities. For instance,
rural areas are now witnessing the ease of
transactions throughinitiatives like Bank Mytra,
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where account statements are printed on
handheld devices, ensuring transparency and
trust. Estate planning and nominee filing have
become seamless, preventing financial
uncertainties in times of need. Real-time credit
limit enhancements are empowering borrowers
and lenders alike, enabling informed decisions
without delays.

The Future Beckons: Infinite Possibilities of
OpenFinance
OpenFinanceisnotjustatechnological leap;it's
a societal transformation. As more use cases
emerge, from family financial planning to
streamlined account verification processes,
Open Finance is poised to touch every aspect of
our lives. The collaborative efforts of various
regulatory bodies and the Fintech ecosystem
have set the stage for unprecedented financial
innovation. The strength of Account
Aggregators lies in their cross-functional
capabilities, bringing together diverse domains
andregulatory frameworks.

In conclusion, Open Finance is not merely a
buzzword; it's a promise of a future where
financial services are accessible, transparent,
and tailored to individual needs. As India paves
the way for global financialinnovation, we invite
you to witness this transformative journey. Stay
tuned, for the future of finance is open,
inclusive, and filled with endless opportunities.
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Analytical Procedures : Audit Evidence

“The analysis of
significant ratios and
trends including the
resulting
investigation of
fluctuations and
relationships that are
inconsistent with
other relevant
information or which
deviate from
predicted amounts”.

Contributed by:  Analytical Procedures
CARahulSharma mayinclude:
(1 . Comparison of financial
information:

a. Trend Analysis: Trend analysis involves
comparing financial data from one
period to another to identify trends
or changes over time. This can help
auditors and analysts toidentify areas
of concern or to assess the
reasonableness of financial
statement balances.

b. Ratio Analysis: Ratio Analysis involves
the comparison of financial ratiosto
industry benchmarks, prior year
results, or other relevant factors. This
can help auditors and analysts
evaluate an organization's financial
health and identify potential risk
areas.

c. Regression Analysis: Regression
analysis involves using statistical
techniques to identify relationships
between different financial variables.
This can help auditors and analysts to
identify potential areas of concern or
to develop predictive models.

d. Variance Analysis: Variance Analysis
involves comparing actual financial
results to budgeted or expected
results to identify areas of variance.
This can help auditors and analysts
identify areas of concern or assess
internal controls' effectiveness.

e. Reasonableness Analysis:
Reasonableness analysis involves
comparing financial information to
external data sources, such as
industry averages or publicly
available financial information. This

can help auditors and analysts to
evaluate the reasonableness of
financial statement balances and to
identify potential areas of risk.

(). Consideration of relationships between
financial information and non financial
information: A study of plausible relationships
among both financial and nonfinancial data. A
basic premise underlying the application of
analytical procedures is that plausible
relationships among data may reasonably be
expected to exist and continuein the absence of
known conditions to the contrary. Particular
conditions that can cause variations in these
relationships include, for example, specific
unusual transactions or events, accounting
changes, business changes, random
fluctuations, or misstatements.

Analytical Procedures as an Audit Evidence: It
may provides auditor an evidence as to the
completeness, accuracy and validity of the
data. For example, where the production
process is standardized, the ratio of various
elements of manufacturing inputs to total
manufacturing inputs are expected to remain
stable over the years. Similarly, where the client
follows an established policy of granting one
month credit to the buyers, the relationship
between outstanding debtors and creditors is a
logical relationship. Thus, analytical procedures
involve understanding the relationship
between data and examining whether the
actual data are consistent with this
understanding.

How much we can rely on Analytical
Procedures as an evidence : Where it is
expected that logical relationships among data
exist, the auditor can rely on the results of
analytical. The extent to which the auditor can
rely on the results of analytical procedures
dependsonthe following factors:

a. Materiality of the items involved:
analytical procedures normally provides
alower level of assurance hat the tests of
the details of transactions and balances.
Therefore, in respect of material items,
the auditor may use analytical
procedures in conjunction with tests in
details.

b. Nature of Assertion: Analytical
procedures may be effective tests for




those assertions in which potential
misstatement are not likely to be
detected by an examination of detailed
evidence or in which detailed evidence
is notreadily available.

c. Predictability of relationships among
data: For application of analytical
procedures, it is essential that
relationships among items of financial
information are predictable os that any
deviation there from can be taken as
being indicative of potential
misstatements. Relationship involving
items of the profit and loss account are
generally more predictable than
relationship involving only balance
sheets accounts, since items of the
profit and loss account represent items
over a period of time whereas the
balance sheet items represent
transactionsamountasof a point of time.
Auditor can expect a greater consistency
in comparing gross profit margins from
one period to another than in comparing
the ratio of cash and bank balance to
total current assets.

d. Evaluation of Internal Control System:
Analytical procedures may not provide to
the auditors the desired level of
assurance in areas where the internal
controls are weak. This is because, in such
cases, data used by the auditor for
developing relationships may
themselves be misstated. For example.
Where the auditor concludes that
internal controls over sales are weak, he
may decides to rely more on tests of
details of transactions and balances than
on analytical procedures in drawing his
conclusionsonsales.

There are four elements that comprise
distinct steps that are inherent in the
process to using substantial analytical
procedures:

STEP 1: Develop an independent
expectation: The development of an
appropriately precise, objective expectation
is the most important step in effectively
using substantive analytical procedures. An
expectation is a prediction of a recorded
amount or ratio. The prediction can be a
specific number, a percentage, a direction or
an approximation, depending on the desired
precision.

The auditor should have an independent
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expectation whenever s/he uses substantive
analytical procedures (ISA 520). The auditor
develops expectations by identifying
plausible relationships (eg between store
square footage and retail sales, market
trends and client revenues) that are
reasonably expected to exist based on his
knowledge of the business, industry, trends,
orotheraccounts.

STEP 2: Define a significant difference (or
threshold):While designing and performing
substantive analytical procedures the
auditor should consider the amount of
difference from the expectation that can be
accepted without further investigation (ISA
520). The maximum acceptable difference is
commonly called the 'threshold'.
Thresholds may be defined either as
numerical values or as percentages of the
items being tested. Establishing an
appropriate threshold is particularly critical
to the effective use of substantive analytical
procedures. To prevent biasinjudgment, the
auditor should determine the threshold
while planning the substantive analytical
procedures, ie before Step 3, in which the
difference between the expectation and the
recorded amount are computed.

The threshold is the acceptable amount of
potential misstatement and therefore
should not exceed planning materiality and
must be sufficiently small to enable the
auditor to identify misstatements that could
be material either individually or when
aggregated with misstatements in other
disaggregated portions of the account
balance orinotheraccountbalances.

STEP 3: Compute difference: The third step
is the comparison of the expected value with
the recorded amounts and the identification
of significant differences, if any. This should
be simply a mechanical calculation.

Itis important to note that the computation
of differences should be done after the
consideration of an expectation and
threshold. In applying substantive analytical
procedures, it is not appropriate to First
compute differences from prior-period
balances and then let the results influence
the 'expected' difference and the
acceptable threshold.

STEP 4:Investigate significant differences
and draw conclusions: The fourth stepisthe
investigation of significant differencesand




formation of conclusions (ISA 520).
Differences indicate an increased likelihood
of misstatements; the greater the degree of
precision, the greater the likelihood that the
difference isa misstatement.

Explanations should be sought for the full
amount of the difference, not just the part
that exceeds the threshold. Thereisachance
that the unexplained difference may
indicate an increased risk of material
misstatement. The auditor should consider
whether the differences were caused by
factors previously overlooked when
developing the expectationinStep 1,such as
unexpected changes in the business or
changesinaccounting treatments.

If the difference is caused by factors
previously overlooked, it is important to
verify the new data, to show what impact
this would have on the original expectations
asifthis datahad been consideredinthe first
place, and to understand any accounting or
auditing ramifications of the new data.

The expectation should be precise enough
to provide the desired level of assurance
that differences that may be potential
material misstatements, individually or
when aggregated with other
misstatements, would be identified for the
auditor toinvestigate (see paragraph.20). As
expectations become more precise, the
range of expected differences becomes
narrower and, accordingly, the likelihood
increases that significant differences from
the expectations are due to misstatements.
The precision of the expectation depends
on, among other things, the auditor's
identification and consideration of factors
that significantly affect the amount being
audited and the level of detail of data used
to develop the expectation. There are four
key factors that affect the precision of
analytical procedures:
1 Disaggregation: The more detailed the level
at which analytical procedures are performed,
the greater the potential precision of the
procedures. Analytical procedures performed
at a high level may mask significant, but
offsetting, differences that are more likely to
come to the auditor's attention when
procedures are performed on disaggregated
data.
The objective of the audit procedure will
determine whether data for an analytical
procedure should be disaggregated and to what
degree it should be disaggregated.
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Disaggregated analytical procedures can be
best thought of as looking at the composition of
a balance(s) based on time (eg by month or by
week) and the source(s) (eg by geographic
region or by product) of the underlying data
elements. The reliability of the data is also
influenced by the comparability of the
information available and the relevance of the
information available.

2 Data reliability: The more reliable the dataiis,
the more precise the expectation. The data used
to form an expectation in an analytical
procedure may consist of external industry and
economic data gathered through independent
research. The source of the information
available is particularly important. Internal data
produced from systems and records that are
covered by the audit, or that are not subject to
manipulation by persons in a position to
influence accounting activities, are generally
considered morereliable.

3 Predictability: There is a direct correlation
between the predictability of the data and the
quality of the expectation derived from the
data. Generally, the more precise an
expectation is for an analytical procedure, the
greater will be the potential reliability of that
procedure. The use of non-financial data (eg
number of employees, occupancy rates, units
produced) in developing an expectation may
increase the auditor's ability to predict account
relationships. However, the information is
subject to data reliability considerations
mentioned above.

4 Type of analytical procedures: There are
several types of analytical procedures (As
discussed above) commonly used as substantive
procedures and will influence the precision of
the expectation. The auditor chooses among
these procedures based on his objectives for
the procedures (ie purpose of the test, desired
level of assurance).

Stages at which analytical procedures are
used to gather Audit Evidences: Analytical
proceduresare used for the following purposes:
a. To assist the auditor in planning the
nature, timing, and extent of other
auditing procedures
b. As a substantive test to obtain
evidential matter about particular
assertions related to account balances or
classes of transactions
c¢. Asanoverallreviewofthe financial




information in the final review stage of the
audit

Analytical procedures should be applied to
some extent for the purposes referred to in (a)
and (c¢) above for all audits of financial
statements made in accordance with generally
accepted auditing standards. In addition, in
some cases, analytical procedures can be more
effective or efficient than tests of details for
achieving particular substantive testing
objectives.

There are numerous benefits of uses of
analytical procedures out of them Some are
below.

1. Enhanced Efficiency: It helps auditors
and analysts quickly identify potential financial
statement issues. By identifying potential risks
early in the audit or analysis process, auditors
and analysts can plan their work more
effectively, improving overall efficiency.

2. Improved Quality of Financial
Reporting: It can help identify errors,
omissions, or other irregularities in financial
statements. By identifying these issues,
auditors and analysts can help to ensure that
the financial statements are accurate and
complete.

3. Enhanced Risk Assessment: It helps
auditors and analysts to assess the risk of
material misstatements in the financial
statements. By identifying potential risk areas,
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auditors and analysts can develop appropriate
audit or analysis procedures to mitigate those
risks.

4. Better Decision Making: It provides
valuable information to management,
investors, and other stakeholders.

Similarly there are various shortcomings of
using Analytical Procedures in auditing which
canbeunderstoodin the following ways.

1. Data Availability and Quality: It
requires reliable and accurate financial data. If
the data is available and of good quality, the
results of the analytical methods may be
reliable.

2. Subjectivity: It requires judgment and
interpretation, which can introduce
subjectivity. The results of analytical methods
may result from the auditor or analyst's
personal biases orassumptions.

3. Limitations of the Techniques: It has
restrictions, such as the inability to detect fraud
orerrors thataredifficult to detect.

4. Industry-Specific Challenges: It may be
more difficult in specific industries, such as the
technology industry, where the underlying data
may be more complexordifficulttointerpret.
5. Interpretation of Results: The results of
it can be challenging, mainly if they are unusual.
Auditors and analysts must be able to analyze
the results of the analytical methods and
determine whether further investigation is
necessary.
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Supreme Court's Landmark Verdict Redefines Personal Guarantor
Bankruptcy Proceedings

The Insolvency and Bankruptcy Code, 2016
(“IBC" / "Code") has significantly strengthened
credit discipline among corporate borrowers. It
offers a robust legal framework for
restructuring distressed businesses and
Facilitating the redirection of resources toward
productive endeavours. Additionally, the Code
has played a pivotal role in enhancing India's
global standing for ease of doing business by
harmonizing credit-related laws and providing a
systematicroute forunviable business exits.

Within the lending businesses, lenders
commonly seek adequate collateral securities
to mitigate the credit risks they are taking while
funding a particular corporate entity. In this
context, securing corporate lending through
personal guarantees of the promoters and their
relatives is considered amongst a primary credit
risk mitigation strategy as this allows lenders to
legally pursue personal guarantors and their
personal assets in the event of default by a
corporate entity onits borrowing obligations.

The comprehensive nature of the Insolvency
and Bankruptcy Code encompasses provisions
for the insolvency resolution process of the
personal guarantors, ensuring a holistic
approach to the stressed debt resolution.
However, despite the notification of these
provisions over four years ago, legal challenges
disputing the constitutional validity of certain
aspects hindered lenders' ability to take
comprehensive legal actions against all parties
contractually liable for the repayment of funds
grantedtothe corporates.

The recent landmark ruling by the Supreme
Court on November 9, 2023, validating various
provisions of the Code related to the insolvency
resolution process of personal guarantors,
marks a significant breakthrough. This ruling
has cleared the blockage that impeded lenders
from exercising their legal rights, allowing them
to pursue holistic 360 legal actions against all
parties contractually responsible and liable for
the corporate loan repayment. A notable
milestone has been reached with the Supreme
Court's recent order permitting bankruptcy
proceedings against personal guarantors of
loans linked to defaulting companies. This
decision is poised to open up a fresh path for
recovery, potentially supporting banks' returns
and fortifying their stance in negotiations with
defaulters. Additionally, it is projected to serve
as a deterrent against promoters offering
impractical personal guarantees in subsequent
instances.

The apex court's decision on November 9, 2023,
solidified the constitutional soundness of
several IBC provisions, enabling lenders to
initiate insolvency proceedings against
personal guarantors without prior opportunity
for their defence. This ruling carries profound
implications for erstwhile promoters of
bankrupt companies who challenged these
provisions, citing various grounds such as
procedural shortcomings and alleged violations
of naturaljustice principles.
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The central dispute revolved around Sections
95(1), 96(1), 97(5), 99(1), 99(2), 99(4), 99(5),
99(6), and 100 of the IBC, which faced intense
scrutiny in the legal battle. These sections
outline the stages of insolvency proceedings
against defaulting firms and individuals,
specifically addressing the right to a hearing for
personal guarantors before the initiation of
insolvency proceedings.

Critics argued that the lack of a pre-admission
hearing for personal guarantors violated
fundamental rights enshrined in the
Constitution, such as the right to equality and
principles of natural justice. However, the
Supreme Court, led by Chief Justice D Y
Chandrachud and justices J B Pardiwala and
Manoj Misra, rendered a pivotal verdict
affirming the validity of these IBC provisions.
They emphasized that the code operates
prospectively and does not exhibit
arbitrariness, thus upholding the constitutional
right to equality.

This decision carries implications beyond legal
aspects, marking a shift in debt resolution
dynamics by ensuring that promoters and
directors, who previously acted as guarantors
during loan acquisition, cannot evade
responsibility. The court's validation reinforces
the legislative intent behind incorporating
specific measures for individual insolvency
resolution processes. This judgment resolves
391 petitions in number including the petitions
by Anil Ambani, Venugopal Dhoot, and Sanjay
Singal amongst others challenging various IBC
sections.

Following this apex court ruling, creditors can
now comprehensively exercise their legal rights
in cases of default on legitimate dues by
corporate entities. Resolution Plans,
particularly submitted under section 240A of
the code, will likely gain traction, compelling
corporate debtor management to propose a
better resolution plan considering both
corporate debtors' and personal guarantors'
assets. Pursuing old cases, and the stigma
associated with personalinsolvency is expected
to encourage many promoters to settle
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outstanding dues with the lenders. The ruling is
likely to act as a deterrent against promoters
offering excessive bank guarantees, which was
commonplaceinthe past.

On a professional front, the scope of work for
practising Insolvency Professionals is poised to
increase significantly. According to the latest
information released by the Insolvency and
Bankruptcy Board of India (“IBBI"), a substantial
number of cases— 2,289 in total—pertaining to
personal guarantees have been brought before
the National Company Law Tribunals (“NCLT").
These cases involve a cumulative corporate
debt amounting to Rs 1.63 Lakh Crore. Among
these filings, only 282 cases have been accepted
for consideration, but the outcomes have been
notably modest, with only 21 casesresultingina
recovery of Rs 91.27 Crore only. Pending
matters before adjudicating authorities for
personal insolvency filed under section 94 and
95 of the code, will now be expedited and
decided on a fast-track basis, would lead to large
scope of professional assignments for the
practising Insolvency Professionals. Personal
Insolvency cases involve the ascertainment of
the defaulter's estate by a resolution
professional, followed by its distribution among
creditors. If the person fails to settle dues, they
are declared bankrupt, and their assets are sold
to repay creditors followed by legal status as
bankrupt which imposes restrictions, including
ineligibility for directorships, bank loans, access
to the bond market, and standing for public
office.

The recent ruling by the Supreme Court is
expected to drive personal guarantee cases
ahead, enabling banks to pursue both ongoing
and fresh applications which would lead to
improved recoveries, as individuals may grow
more apprehensive about the potential risk to
their personalassets. Therulingis also expected
to enhance recovery from accounts that have
been previously written off, contributing
positively to the financial performance of
banks. Lenders will now possess greater
leverage in dealing with defaulters, sending a
strong message, particularly to large promoters
within the robust IBC framework.
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Fractional Ownership in

Contributed by:
CA Harsh Mehta

The real estate sector has always been known
for its traditional approach to property
ownership. However, in recent years, a
revolutionary concept has been making waves -
fractional ownership. This article explores the
ins and outs of fractional ownership in the real
estate sector, from its definition to itsimpact on
the market.

+ Introduction
In a world where the cost of real estate
continues torise, fractional ownership emerges
as a compelling alternative. This introductory
section provides a glimpse into the concept's
rising popularity and its significance in
reshaping how we view property ownership.

+ WhatisFractional Ownership?
Fractional ownership, in essence, involves
multiple individuals sharing ownership of a
property. Unlike traditional ownership, where
one person or entity owns the entire property,
fractional ownership allows several parties to
own a portion of the property. This section
delves into the nuances of this concept and
highlights the key distinctions from
conventional ownership models.

+ Advantages of Fractional Ownership
One of the driving forces behind the surge in
fractional ownership is the array of benefits it
offers. From cost-sharing advantages to the
diversification of investment portfolios,
fractional ownership opens up new possibilities
for investors. This section explores these
advantages in detail, emphasizing why
individuals are increasingly drawn to this
innovative approach.

+ HowDoesFractional Ownership Work?

The Real Estate Sector: Unlocking New Possibilities

GUJARAT

Understanding the mechanics of fractional
ownership is crucial for prospective investors.
This section navigates through the legal
aspects, documentation requirements, and the
responsibilities that come with being a
fractional owner. Additionally, it sheds light on
how shared spaces and amenities are managed
within a fractionalownership framework.

+ TypesofFractional Ownership
Fractional ownership isn't a one-size-fits-all
concept. This section breaks down the different
types, including time-based, property-based,
and equity-based fractional ownership. Each
type caters to different needs and preferences,
offering flexibility to potentialinvestors.

+ The Rise of Fractional Ownership
Platforms
In today's digital age, online platforms play a
pivotal role in facilitating fractional ownership.
This section explores the emergence of
platforms that connect property owners with
prospective investors. It discusses the
advantages and potential drawbacks of utilizing
these platforms to enter the fractional
ownership space.

+ Factors to Consider Before Opting for
Fractional Ownership

While the benefits are enticing, potential
investors must be aware of the challenges and
considerations associated with fractional
ownership. This section provides valuable
insights into legal implications, exit strategies,
and potential challenges that individuals should
carefully weigh before taking the plunge.

+ Success Stories in Fractional

Ownership




The success stories of fractional ownership
ventures serve as inspiration for those
considering this investment model. This section
presents case studies that highlight the positive
experiences of fractional owners, offering
valuable lessons for prospective investors.

+ Challenges and RisksNo investment is
without its challenges and risks, and
fractional ownership is no exception. This
section identifies common challenges
faced by fractional owners and provides
strategies for mitigating risks, ensuring a
moreinformedandsecureinvestment.

+ Future Trendsin Fractional Ownership
As technology continues to advance, so does
the landscape of fractional ownership. This
section explores emerging trends and how
technological innovations will shape the future
of fractional ownership. It also touches on
evolving consumer preferences and
expectationsinthe real estate market.

+ The Impact of Fractional Ownership on
the Real Estate Market

Fractional ownership isn't just changing the way
individuals invest; it's also influencing broader
market dynamics. This section examines how
fractional ownership impacts property values,
market trends, and the overall structure of the
real estate sector.

+ Fractional Ownership vs. Traditional
Real Estate Investment

For those torn between fractional ownership
and traditional real estate investment, this
section provides a comparative analysis. It
outlines the pros and cons of both approaches,
helping readers make informed decisions based
ontheirinvestment goals.
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+ Expert Opinions on Fractional
Ownership

What do real estate experts have to say about
fractional ownership? This section gathers
insights and opinions from industry experts,
providing a well-rounded perspective on the
current state and fFuture potential of fractional
ownershipinreal estate.

o FAQs about Fractional Ownership

Q1: How does fractional ownership differ
fromtimeshares?

Fractional ownership involves ownership of a
physical asset, such as real estate, while
timeshares typically grant the right to use a
property foraspecific period.

Q2:Canlsell my fractional ownership share?
Yes, in most cases, fractional ownership shares
can be sold. However, the process and
conditions may vary, so it's essential to
understand the terms beforeinvesting.

Q3: Are there tax implications with Fractional
ownership?

Tax implications can vary based on location and
the specific terms of the fractional ownership
agreement. Consulting with a tax professionalis
advisable.

Q4: What happens if one owner wants to sell
but othersdon't?

This scenario is typically addressed in the legal
agreements governing fractional ownership.
Clear exit strategies are crucial to managing
suchsituations.

Q5: Can fractional owners use the property
whenever they want?

Usage rights depend on the type of fractional
ownership. Some structures provide more
flexibility in accessing the property than
others.
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Healthy Habits For CAs

Contributed by:
CA Jitendra Dave

A well-known saying advises “Take care of your
body. It's the only place you have to live.”
Chartered Accountants, pivotal contributors to
nation-building, are immersed in delivering
time-bound professional services year-round.
Unfortunately, amidst these commitments, CAs
often overlook a crucial aspect — their Physical
and Mental Well-being, and Healthy Diet. The
sedentary lifestyle associated with our
profession poses risks like Diabetes, Blood
Pressure, Cholesterol, and more. Prolonged
working hours exacerbate issues such as back,
knee, and cervical problems. | firmly advocate
that Fitnessisn'tachoice;it'saway of life.
Cultivating healthy fitness habits becomes
imperative. In my perspective, health begins
with a mental commitment preceding physical
activities. Convince your mind first, as your body
isinherently prepared for physical engagement.
Initiate this journey with Mini Habits — gradual
steps leading to substantial outcomes.
Changing a habit takes 21 days, while
transforming your lifestyle requires 90 days. |
strongly advise embracing mini habits when
aspiring for a healthier lifestyle, incorporating
activities like walking, running, cycling, gym
workouts, and adopting a nutritious diet.

Having identified health issues faced by CAs,
let's delve into potential solutions. Here are
some health advises:

1.Take Regular Breaks:

Employ a timer to prompt periodic breaks,
encouraging standing up, stretching, and short
walks every hour. This practice not only
contributes to robust physical health but also
aligns with the effective time management
technique known as the Pomodoro technique.

. 2.DeskExercises:

Integrate easy desk exercises into your routine,
such as seated leg lifts, desk push-ups, or back,
neckand shoulderstretches. These activities aid
in alleviating back pain and addressing cervical-
relatedissue

3.Stay Hydrated:

Stay well-hydrated by consistently drinking
water throughout the day. This not only
maintains your hydration levels but also
provides a chance to stand up and move when
youreplenishyourwaterbottle.

4.Healthy Snacks:

When we areunderwork pressurein time bound
manner, Opt for healthier snacks, instead of fast
and junk food. Choose nutritious options like
fruits, nuts, or yogurt instead of sugary or
processed snacks to sustain energy levels. Start
with small adjustments toyour snacking habits

5.Balanced Meals:

Create well-rounded meals incorporating lean
proteins, whole grains, vegetables, and fruits.
Steer clear of excessive caffeine, sugary drinks,
salt, or refined flour. A balanced diet
contributes to mental sharpness and sustained
energy. Foster nutrition awareness by
maintaining a diet rich in lean proteins, complex
carbohydrates, and essential fats for optimal
energy levels and muscle recovery.

Further indulge in mindful eating by refrain
from eating at your desk. Instead, take breaks to
practice mindful eating, savoring your food and
avoiding rushed meals.

6.Exercise Routine:

Incorporate a consistent exercise routine
outside of work hours, whether it's a brisk walk,
gym session, oran activity you enjoy. Start with
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mini habits and gradually build. Consistent
exercise enhances overall well-being,
countering the effects of sedentary work. Align
your workout routine with your professional
schedule for consistency, emphasizing balanced
workouts. Consider the SCEF
formula—Strength training, Cardiovascular
exercises, Endurance exercises, and Flexibility
workouts—For comprehensive fitness and
prevention of imbalances. Keep workouts
diverse to prevent boredom and challenge the
bodyin different ways.

7.Stretching Routine:

Integrate daily stretching exercises into your
routine to enhance flexibility and alleviate
muscle stiffness.

8.Ergonomic Workspace:
Set up your desk and chair ergonomically to
support good posture and minimize the risk of
discomfort or backinjury.

9.Prioritize Sleep:

Aim for 7-8 hours of quality sleep every night, as
it plays a crucial role in promoting overall health
and well-being. Adequate sleep supports
cognitive Function and emotionalresilience.

10.Stress Management:
As Chartered Accountants, operating within

December-2023 @ AHMEDABAD BRANCH OF WIRC OF ICAI

time-bound work environments is
commonplace, making stress unavoidable. Build
effective stress-coping mechanisms like
mindfulness or relaxation techniques.
Scientifically proven practices such as Yoga and
Pranayama can help manage stress, enhance
focus, and promote mental well-being.
Integrate these mind-body connection activities
intoyourdaily routine

11.Networking:

Foster a supportive professional network for
sharing knowledge and emotional support.
Networking is a crucial aspect of your overall
well-being

12.Time Management:

Effectively organize your time to strike a
balance between work and personal life,
reducing stress and sustaining a healthy
lifestyle.

To sum up, the key to a balanced and successful
professional and happy personal journey lies in
achieving harmony between Health and Wealth
Small changes can have a significant impact on
your health. Find a balance that suits your
schedule and preferences. Remember, "The
body achieves what the mind believes." Keep
believinginyourself,

BEFIT,BEHIT.Thankyou.

Proud Moment for Ahmedabad branch, our Immediate Past chairperson CA Bishan
Shah was called on by Hon'ble Finance Minister Nirmala Sitharaman Ma'am to
discuss intricacies in GST on behalf of Viramgam Cotton Industries
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Decoding GST Circular No. 206/18/2023:

Key Clarifications on Applicability of GST on Certain Services

=4 Introduction:

The Ministry of Finance
Department of
Revenue, Government
of India, recently issued
Circular No.
206/18/2023-GST on
31st October 2023. As
Chartered Accountants,
it is crucial to
understand the
intricacies of this
circular, which provides
clarifications on the
applicability of Goods

s 3 and Services Tax (GST)
Cont."bUted by: on specificservices based on
CA Jitendra Dave recommendations from the

5 2nd GST Council meeting held
on7th October2023.

1. Passenger Transport Service and Leasing of
Motor Vehicles:

The circular clarifies the concept of 'same line of
business' in the context of passenger transport
services and the renting of motor vehicles. It
distinguishes between different types of services
withinthisdomain.

Key Points:

- 'Same line of business' includes services procured
from another service provider for transporting
passengers in @ motor vehicle or renting a motor
vehicle.

- Notably, leasing motor vehicles without operators
(SAC 9973) does not fall under the same line of
business and attracts GST and compensation cess at
therate applicable to the sale of motorvehicles.

Implications:

Understanding the distinction between services
within the passenger transport and motor vehicle
renting domain is crucial for accurate GST
calculationsand compliance.

2. Reimbursement of Electricity Charges by Real
EstateEntities:

The circular addresses concerns about the GST
applicability on reimbursement of electricity charges
by real estate companies, malls, and airport
operatorstotheirlessees/occupants.

Key Points:

- When electricity is supplied bundled with renting
immovable property, it Forms a composite supply.

-Evenifelectricity is billed separately, itis considered
an ancillary supply, and the GST rate applicable to
rentingimmovable property prevails.

Implications:

This clarification emphasizes the importance of
considering the nature of the supply (composite)
when dealing with electricity charges in the context
of real estate transactions.

3. Job Work for Processing of Barley into Malted
Barley:

The circular addresses queries regarding the GST
rate applicable to job work services for converting
barleyinto malt.

Key Points:

- Conversion of barley into malt is considered job
workinrelation to food products.

- The apE[icable GST rate is 5% under the entry for
"jobworkinrelationtoallfood and food products."

Implications:

This clarification is crucial for members involved in
advisory roles related to the food processing
industry, ensuring correct GST rate application for
specificjobworkservices.

4.District Mineral Foundations Trusts (DMFTs):

The circular clarifies the status of DMFTs set up by
State Governments concerning their eligibility for
GSTexemptions.

Key Points:

- DMFTs are considered Governmental Authorities,
eligible for the same GST exemptions as other
Governmental Authorities.

- DMFTs provide services related to various social
welfare activities without charging beneficiaries.

Implications:

Understanding the classification of DMFTs as
Governmental Authorities helps in advising clients
involved in mining-related operations and
associated CSRactivities.

5.Pure Services and Composite Supplies to CPWD:

The circular provides clarity on the GST exemption
for supplies of pure services and composite supplies
to the Central Public Works Department (CPWD).

Key Points:

- Supplies of horticulture/horticulture works to
CPWD are eligible for exemption from GST if the
value of goods does not constitute more than 25% of
the totalvalue.

- Activities related to community assets, urban
forestry, and environmental protection fall under
the purview of Panchayats and Municipalities.

Implications:

Members, particularly those involved in projects
related to public works and urban development,
should consider these exemptions while advising
clientsand ensuring compliance.

Conclusion:

This detailed analysis of Circular No. 206/18/2023-
GST underscores the importance of Members
staying abreast of regulatory changes. The
clarifications provided in the circular offer valuable
insights into the nuanced aspects of GST applicability
in specific scenarios. Adapting to these changes and
effectively communicating them to clients is
essential for maintaining compliance and providing
sound financial advice.

Disclaimer: This article is strictly confidential and
written for Ahmedabad Branch, WIRC, ICAl use only.
Copying or reproduction, for redistribution or other
purpose, of the article or any part thereof is
expressly prohibited, without prior consent of the
Author. The views presented in the article are solely
of the author and it does not amount to any opinion
orjudgement.
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Students:

The Transformative Imgacl: of ChatGPT

Unlocking Benefits and Enhancing Learning

Introduction:
Chartered
Accountancy is a
highly regarded and
challenging
profession that
requires a deep
understanding of
Financial principles,
regulatory
frameworks, and
analytical skills. The
' Contributedby: ncreasing

Mr. JoshiRahul €O MmPlexity of

C counting practices
highlights the need for innovative learning
tools. ChatGPT, a state-of-the-art language
model, offers groundbreaking potential to
revolutionize education in Chartered
Accountancy.

I. Personalized Learning: Incorporating
ChatGPT into CA education offers personalized
learning experiences. Traditional classrooms
struggle to cater to individual learning styles

and paces, but ChatGPT can adapt to each
student's unique needs. Students can interact
with the system to receive tailor-made
explanations, additional examples, and
targeted resources for their specific areas of
difficulty.

Il. Real-time Problem Solving: Accounting

education focuses on navigating intricate
financial scenarios and regulatory frameworks.
ChatGPT's real-time problem-solving
capabilities help students enhance their
problem-solving skills and simulate the fast-
paced nature of the professional accounting
environment.
IlIl. Exam Preparation: The CA exams are
challenging and comprehensive, requiring a
deep understanding of many subjects. ChatGPT
can be a useful resource for students preparing
for the exam, offering practice questions,
explanations, and feedback to help reinforce
their knowledge. Furthermore, the model can
simulate exam conditions, allowing students to
become familiar with the format and time
constraints.

Saves Time

...........

Why Use
Chat GPT?

Helpful for New Ideas

One-Stop Manager

Multiple Language Enabled

Computational & Technical Abilities

. .
----------

@ Remembers Previous Information

[lii Declines Inappropriate Requests

IV. Enhancing Critical Thinking Skills: The
accounting profession values critical thinking
and analytical skills, which can be developed
through nuanced conversations and
contextually relevant information. ChatGPT
enables students to engage in dialogues that
challenge their thinking and deepen their
understanding.

. V. Keeping Pace with Industry Changes: The
~ accounting profession undergoes constant
changes in regulations, standards, and

technologies. It is essential for CA students to
keep up with these developments to excel in
their careers. ChatGPT can serve as a real-time
knowledge hub, providing the latest industry
trends, amendments to accounting standards,
and changes in regulatory frameworks to keep
studentsinformed.

VI. Language Proficiency Improvement:

Proficiencyin effective communicationisvitalin
the accounting profession, and ChatGPT can
assist CAstudentsinrefining theirlanguage
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skills. With interactive conversations, students
can improve their ability to articulate complex
financial concepts concisely, a critical aspect of
theirrole as trusted financial advisors.

VII. Ethical Decision-Making Simulations: The
practice of accountancy places significant

emphasis on ethical considerations. ChatGPT
can help students understand how to navigate
ethical dilemmas through simulation-based
learning. This approach prepares them for real-
world situations where making ethical financial
decisionsis crucial.

Generation
of New Ideas

Writing emails
and Applications

Revolution

Is Chat GPT
the New

Help Solve
Problems

For Students?

Summarise
and Paraphrase

VIIl. Feedback and Continuous Improvement:
The analysis of student interactions and
responses by ChatGPT can provide valuable
insights into their learning progress, which can
be used to offer personalized feedback, identify
areas of improvement, and adapt the learning
journey. Such a feedback loop ensures a
continuous improvement cycle that keeps the
education provided relevant and effective.

Conclusion: The integration of ChatGPT into

Generate
Practice Questions

Chartered Accountancy education shows
promises in revolutionizing the learning
experience. Benefits include personalized
learning, real-time problem-solving, critical
thinking skills, and preparation for dynamic
challenges. Embracing innovative tools like
ChatGPT is essential for creating highly skilled
and adaptable Chartered Accountants. This
represents a step toward a technologically
enhanced education system, with ChatGPT at
the Forefront.

OpenAl




December-2023 W) AHMEDABAD BRANCH OF WIRC OF ICAI

DISCLAIMER: Theviewsandopinions expressedorimpliedin
this E- Newsletter are those of the authors or contributors and
do not necessarily reflect those of the Ahmedabad Branch of
WIRC of ICAI. Unsolicited articles and transparencies are sentin
at the owner’s risk and the publisher accepts no liability for loss
or damage. Materialin this publication may not be reproduced,
whether in part or in whole, without the consent of the
Ahmedabad branch

DISCLAIMER ON ADVERTISEMENTS: The Ahmedabad branch
of WIRC of ICAl is not in any way responsible for the result of
any action taken on the basis of the advertisement published in
the Newsletter. The members, however, may bear in mind the
provision of the Code of Ethics while responding to the
advertisements.

The Institute of Chartered Accountants of India

(Setup by an Act of Parliament)

Ahmedabad Branch of WIRC of ICAI

"ICAI BHAWAN" 123, Sardar Patel Colony, Nr. Usmanpura Underbridge,
Naranpura, Ahmedabad-380014. Gujarat.
+91-79-6810 3989, 2768 0946, ahmedabad@icai.org,
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THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

{Set up by an Act of Parliament)

Organized by: WYMEC, ICAI
Hosted by: Ahmedabad Branch of WIRC of ICAl
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Unleashing Power OF Youth

8.45amto9.30 am Registration and Fellowship Over Breakfast

9.30 am to0 10.00 am Inaugural Session

Session|-10amto11.30 am  Opportunities for CA in Sustainability-A RoadMap
Special Addres « ESG « BRSR & Disclosure Requirements

CA Priti Savla, Mumbai

Sessionll-11.30 amto1.30 pm Al Empowerment for MSME Growth
Special Address » Application of Al = Case Studies « Practical Examples
Mauli Shah, Mumbai

Lunch Break: 1.00 pm ta 1.45 pm

Sessionill -1.45pmto3.15pm  Panel Discussion-Learning From Leaders

Special Address e Cultivating Leadership Skills » Corporate Life Lessons
Radhika Gupta, MD & CEO, Edelweiss Mutual Fund®
Sandhya Sriram, CFO, Narayana Health”
RJ Devaki, Red FM*

Tea Break: 3.5 pm to 3.30 pm
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sl Dr. Trapti Gandhi & Team
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Organized by:
SSEB, Board of Studies-(Operations), ICAI

Hosted by:
Ahmedabad Branch of WIRC of ICAl & Ahmedabad Branch of WICASA of ICAI

INTERNATIONAL

CONFERENCE OF CA STUDENTS

"1 29th & 30th . The Forum
EE E December 2023 " Capitol Convention Centre, Club 07

Fri - Sat - Ahmedabad, Gujarat, India

Conquering the New Horizons with
Integrity & Innovation

Scan QR or visit link to register http://tiny.cc/ISC2023Ahmd

Connectwith ICAlAhmedabad: QP O O © @ @ wwwicaiahmedabad.com  [*] ahmedabad@ical.org
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The Institute of Chartered Accountants of India
© (Set up by an Act of Parliament)

INTERNATIONAL
CONFERENCE 2023 "

OF CA STUDENTS

Organized by:
SSEB, Board of Studies-{Operations), ICAI 29th & 30th (09
Hosted by: December 2023
Ahmedabad Branch of WIRC of ICAl & Ahmedabad Branch of WICASA of ICAI g

Paper Presenters Eligibility:

Students {pursuing Practical Training/Industrial Training) are invited to contribute papers for presentation
(1500 to 2000 words) for topics In Technical-Sessions. Please note that Students can Present Papers in
maximum two (02) Conferences of CA Students (including this International Conference) organized by the
SSEB during FY 2023-24.

How to send Entry as Paper Presenter?

Students ha'n'e to submlt amlt copy of the Paper Soft copy of the paper along with short video of introduction of topic of 2- 3 minutes at
;aahmedab; .org by Sth December, 2023 for approval and a hard copy of the same along with Student's Photograph (with his/her

namemtﬂe buﬂkofﬂ'le phutﬂgraphl ICAl Students® Registration Number, Course pursuing, Complete Postal Address, Mobile, Landline numbers

and E-mail 1D be also sent to the Ahmedabad Branch of WIRC of ICAI

Session Topics for Paper Presentation
Technical Session |- 1.Innovative Ventures: The Dynamic Landscape of Fintech Startups
Startup & Fintech 2.Catalysts of Economic Growth: Unveiling the Power of Startup Enterprises

3. Navigating the Indian Fintech Terrain:
Balancing Challenges and Embracing Opportunities
4. Charting New Frontiers:
Exploring Unconventional Startups in Emerging Markets

Technical Session |I: 1.The Role of Augmented and Virtual Reality in Financial Analysis
The Digital Metamorphosis:  2.NFTs, Cryptocollectibles, and the Future of Asset Valuation
Redefining the Finance 3.Ethical Al in Accounting and the Quest for Accountability
Profession 4.Cybersecurity in Finance: Beyond Defense to Proactive Resilience

Future-Proofing Financial 2.Ethical Challenges in Financial Reporting
Professions with Integrity 3.The Fine Line: Creative Accounting vs. Unethical Practices

and Ethics at the Helm 4,Professional Integrity and Client Relations
Technical Session IV: I.Innovations in Auditing and Assurance

Charting Horizons: 2. Fintech Revolution - Challenges and Opportunities
Trailblazing Global Trends 3.Design Thinking for Accounting Professionals

in Accountancy 4, Space Economy: Investing Beyond Earth

Scan OR or visit link to register for the conference

http://tiny.cc/ISC2023Ahmd
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INTERNATIONAL
CONFERENCE OF OA STUDENTS

Day — 1 - Friday, 29th December, 2023

Corgucriicg th Flarizons with

Inreqrinyg Irsration

Venue: The Forum, Club 07, Ahmedabad

10:30 am to 11:15 am

11115 am to 12:15 pm
Special Session - |

12:15 pm to 01:15 pm
Technical Session - |

01:15 pm to 02:15 pm
LUNCH

02:15 pm to 03:00 pm
Special Session - ||

03:00 pm to 04:00 pm
Technical Session - Il

04:00 pm to 04:45 pm
Special Session - lll

04:45 pm to 05:30 pm
Special Session - IV

Hon'ble Chief Guest | Guest of Honour

Hon'ble President ICAl | Hon'ble Vice President ICAI
Chairman & VC, SSEB | Conference Director
Others...

Inaugural Session

ICAI: Shaping the Future of Accountancy Education to Foster Global Leaders

Startup & Fintech

1. Innovative Ventures: The Dynamic Landscape of Fintech Startups

2. Catalysts of Economic Growth: Unveiling the Power of Startup Enterprises

3.Navigating the Indian Fintech Terrain: Balancing Challenges and Embracing Opportunities
4, Charting Mew Frontiers: Exploring Unconventional Startups in Emerging Markets

Unlocking Your Full Potential:
The Power of Resilience and Grit

The Digital Metamorphosis:

Redefining the Finance Profession
1. The Role of Augmented and Virtual Reality in Financial Analysis
2. NFTs, Cryptocollectibles and the Future of Asset Valuation
3 Ethical Al in Accounting and the Quest for Accountability
4.Cybersecurity in Finance: Beyond Defense to Proactive Resilience

Navigating Global Economic Uncertainty

Panel Discussion on Leading with Purpose:
Inspiring Change and Making a Difference

05:30 pm onwards

Cultural Evening j

Day — 2 — Saturday, 30th December, 2023

09:00 am to 09:45 am

10:00 am to 10:45 am
Special Session - V

10:45 am to 11:45 am
‘Technical Session — 1l

Event Partners:

REEEEE < astrai ovrLioo. OSBI ‘ﬂ‘:’ Prudciil gamwizz VO m:::n (: _.*‘.L'.Q Wankpal ('.’"

(e

Students Kit Distribution
Sustainability & Environmental Responsibility: Role of CAs

Future-Proofing Financial Professions with Integrity and Ethics at the Helm
1. Technology anid Ethical Implications in Accounting
2.Ethical Challenges in Financial Reporting
3.The Fine Line: Creative Accounting vs. Unethical Practices
4. Professional Integrity and Client Relations

GsC
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INTERNATIONAL >N
CONFERENCE orousrnoms . e

Imtegrity @ 1

Day — 2 — Saturday, 30th December, 2023 continued... Venue: The Forum, Club 07, Ahmedabad

11:45 am to 12:15 pm | Cultivating a Growth Mindset: Embracing Challenges and Learning from Failures
Special Session - VI
12;?5 pm to 01:00 pm “The Impact of Education Beyond Academics: Life Lessons from Real-World Experiences”

Special Session - VI

11:00 pm to 02:00 pm
H

H

Charting Horizons: Trailblazing Global Trends in Accountancy
1. Inmovations inAuditing and Assurance

fm:ﬂu pm to 03:00 pm 2. Fintech Revolution - Challenges and Qpportunities
lv "fﬁ:hnical Session — IV 3. Deslgn Thinking fer Accounting Professionals
i 4.5pace Economy: Investing Beyond Earth
103:00 pm to 04:00 pm Mindfulness and Mental Resilience: Managing Stress in High-Pressure Environments

Special Session = VI

I Valedictory Session

04:00 pm to 04:30 pm Prize Distribution Ceremony
m Conference Wrap-Up and Networking

For Registration Queries, kindly contact:
AHMEDABAD BRANCH (WIRC)
“ICAI BHAWAN"
123, Sardar Patel Colony, Nr. Usmanpura Under Bridge, Naranpura, Ahmedabad — 380 014
Phone : 079 - 6810 3989, 2768 0537, 2768 0946
Email : ahmedabad @icai.org, icaiahmedabad62 @gmail.com, ahmedabad @icai.in

Website : www.icaiahmedabad.com

Conquering the New Horizons with
E Integrity ® Innovation

Scan QR or visit link to register https://www.icaiahmedabad.com/register.php?id=MjI5NQ==
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Celebrating 75 Years of Trust
Organised by: Ahmedabad Brai mlﬂﬂ of ICAl

A Help Desk for the ICAI

Know Your Member
(KYM)

ACTIVITY

The ICAI KYM initiative aims to streamline and update the member
records with accurate and up -to-date information. It is crucial for
ICAl to maintain a comprehensive and current database. In light of
this, we have established the Help Desk to ensure that you have a
smooth and trouble-free experience while completing the KYM
process.

e CA ABHINAV MALAVIYA : 9998922809 (EVERY FRIDAY 5PM TO 6PM)|
CARINKESH SHAH : 9426406760 (EVERY WEDNESDAY 5PM TO 6P|

Team Ahme dabad
CA Dr. Anjali Choksi CA Abhinav Malaviya
Chairperson secretary

@
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Us on
Social

Media

Let's Get Connected for Our Latest News & Updates

on Facebook @ahmedabadicai

on Instagram @icaiahmedabad

on Twitter @icaiahmedabad

WIRC of ICAI

on Telegram @icaichmedabad

@ on Linkedin @Ahmedabad Branch of

Team Ahmedabad

CA. (Dr.) Anjali Choksi CA. Abhinav Malaviya
Chairperson Secretary

e ] A8
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Indian Chartered Accountants of India (IC :
Ahmedabad Chapter Celebrates CA Convoc :
tion, Confers Degrees to 750 Graduates

Sunvilla News : Ahmedabad

The Indian Chartered
Accountants of India (ICAI)
Ahmedabad Chapter hosted
a momentous Convocation
Ceremony at the prestigious
Sardar Smarak, recognizing
the achievements of 730
accomplished students. The
event was a testament to the
dedication and hard work
of these budding Chartered

Accountants, who have
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demonstrated

Cholsi,

they would play in contrih

fo the economic prospen -

the nation.
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excepl :
proficiency and commil :
to the field of accou :
and finance. CA (Dr) ¢ :
the Chairperso :
ICAI Ahmedabad. deliver -
inspiring address, highlig -
thesignificanceof thismile :
in the careers of the r ©
minted Chartered Accoun :
Dt Choksi emphasized th -
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ICAI Ahmedabad chapter organised CA Talent
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First glnbal
. convention of
accountants
- begins tuday

Tines Mews NeTwomk

1 | Ahmedabad: The Instite- :

: te of Chartered Accoun- :
¢ tants (ICAD will host the :
first' Global Profeszional :
Convention
(GloPAC) in Gandhinagar :

Actountanis

From Friday

The three-day event ta :
be held at the Mahabma :
Mandir Convention Centre :
will be attended by aceoun- :
tants, policymakers, and
representatives from in-
- dustry and commercs gro- :

Wpa.

The inaugural ceremn-
ny will ‘be atftended by
- Jagdeep Dhankhar: the vi-
¢ ce-president of India, as :
! thechief guestand Pivazh :
¢ Goval, the Union minister :
i far COmMmerce
; industry. r
: Banjest Agarwal, the :

vier-president of the ICAL

gald, “The comeention will  :
facilitate in-depth discus- :
skons-and debates on oon-
and :

femporary  issues
emerging frends  wathin -
the accountancy  profes-
gion,”

[hering the coanvention,

the TCAT will also sign two. -
Molls with Intelrnational :
Financial Services Cent- ©
res Authority (IFSCA)and -
Gujarat International Fi- :
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One Day Conference on Financial Reporting Practices AT Ahmedabad on 03.11.2023
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Crossword
Crossword No.- 008

Across

3. A manufacturer assigning direct materials, direct labor, and
both variable and fixed overhead to its production output is ref
5. Goods enroute from the seller to the buyer are said to be in

6. A technique for estimating ending inventory is the

profit method.
7. An increase in a merchant's inventory will likely mean that
purchases of merchandise will be greater than the
report
8. A company's by-products might be carried in its inventory
at their net value
9. If ending inventory is overstated, the company's net

for the accounting period will be overstated.

Down

1. This inventory cost flow assumption will result in
lower profits when there is deflation in the cost of the
inventory items.

2. This accounting characteristic requires using the
same cost flow assumption for inventory each year,
unless a switch will be

4. In the past, inventory was reported at LCM. The 'M'
in LCM is

Note:
1. 1st 3 Correct Entries will get Appreciation Certificate / Prize
2. Last date of correct answer submission is 7th November, 2023
3. Send a photo of correct answer on: newsletterabadicai@gmail.com
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Solution Crossword
Crossword No.- 007

2d

lcashl

Y
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Across
1. The most liquid asset. (cash)
3. Distributions of a portion of a corporation's earnings to its
stockholders. (dividend)
4. The number of authorized shares will likely be
than the issued shares. (more)
5. The amount of a company's liabilities are
used in the calculation of the current ratio. (current)
8. Prepaid expenses are reported on the financial statements
as a current until they are used up. (asset)

r
‘m|lo|r|e
5cu6rre7ni|
t' e ¢)
¢} C t
r o e
s r 8assetl
- d

Down

1. The time it takes for a retailer's cash that was used
to purchase inventory to return to cash is the
operating . (cycle)

2. Elected by stockholders to establish the policies of
a corporation. (directors)

6. The date determines which
stockholders will receive a recently declared dividend.
(record)

7. Past omitted dividends on cumulative preferred
stock are reported in the to the financial
statements. (notes)

Crossword No.- 007
winners

CA Harsh P Nayak
Mem. No. 179925
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ICICI Bank

Experience toggle-free Banking and Accounting Services straight from your
ERP {Enterprise Resource Planning) server with ICICI Bank's API Banking.

Benefits b

Business transactions from your ERP

Real-time status of transactions on your ERP

Automated bank reconciliation

Improved operational efficiency
Secured data exchange between the bank and your servers

Lowest APl integration TAT.

Save manpower, time, effort and cost

For more details:

w | 2]

Contact your Vil SMS APl 1o
Ralatiorzhip Manager https.//developaricicibank. comy 5676766
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CONCEPT

@ HYUNDAI

The all-new Hyundai VERNA.

Futuristic. Ferocious.
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WELCOME TO
NIYOGIN PARTNER PROGRAM

Asa Ni:,.-ogin partner, you can access a recurring income
stream by offering your clients a range of financial products and gaining
a commission on each transaction through our digital platfarm, Ni}'nEiu.

KNOW YOUR RANGE OF PRODUCTS

2 Loans ) iNsuRANCE [ BANKING SERVICES

PAYMENT PRODUCTS (%8 INVESTMENT

Income Expansion | Personalized Relationship Manager
Weekly Payouts | Referral Schemes
Rewards and Recognition Program

To know more, contact us at

ASHUTOSH SINHA 7600-022-189
TOLL-FREE 1800-266-0266

partnersupportB@niyoginin | www,niyogin.com
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DE A BETTER FUTURE

e PVC Furniture Ply

& PYC F WPC Salid Ply & WPC Doars
E Door Frames

PWC & WPC Digital Doors
FMD Doors

: . | .
Decorative Louvers & Panels HEL-E |][H Jinwin E:ﬂ?-.EFF:ﬁ.F xoop YoucH
UPVC Windows & Doors Profile oA

KAKA INDUSTRIES LIMITED

3 &4 Layer uPVGC Roofing Sheet www kakaprofile.com | E-mall - inlo@kakaprofile.com
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BLISSFUIL LIFE SPALCE

MODERN FURNITURE

FOR YOUR OFFICE

Y

At KFI, we offer stylish revolving chairs and other
office furniture with durability at competitive prices.

KF1 (Kinjal Furniture & Interiors)
+91-9825175236 | kii_09@yahoo.coin | www.kfi.co.in

B 1, 2, Silver Paint Complex, Below Azaad Restaurant,
Stadium Commerce Road, Navrangpura, Ahmedabad

i
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A JourneY From sPECUL3EION &0 EELELILEI:FDI'! ]

Dear CA Community,

We're thrilled to share some exciting news!

Our Market Miner Research System has reaching new heights of excellence with next
level accuracy and best risk reward ratio without missing a single possible opportunity
in Market.

To spread the joy with our Market Miner family,

We're offering our Super Subscriber Service completely free until December 31, 2023.
Take advantage of all our Trade Advices for ALL Four Indexes and Securities in the
Derivative Market and Spot Market.

And there's more to offer you! We are introducing screen-sharing services, also free
until December 31, 2023.

Team Market Miner will be Global service provider from January '24.

We will provide same services for leading global stock Markets to the clients across
the globe and helping investors to churn the money for 24 hours and grab the
opportunities of whole world.

Join us in celebrating this milestone and experience the revolutionary advancements
of our next-level Market Miner Research System.
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Market Miner is a Venture of

/' g“gﬁgﬁﬁmcv Swetark Consultancy Services Private Limited
SERVICES SEBI Registration No. - INH0O00010733
cerher we ceow Corporate Office : 1624-25, GIFT SEZ, GIFT City, GJ IN ®
Domestic Office : 501, Radhe Times Square, Gandhinagar, GJ IN ]
www.swetark.com

www.marketminer.in
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€ Ankpal

Ankpal recently signed an MoU with the nation’s

most premier accounting body—ICAI

Configured as per Indian Laws, our

cloud-based Accounting Software enables

Chartered Accountants to manage their

accounts and stay compliant with GST, TDS,

Payroll to record day-to-day transactions like
purchase, sales, payment receipts, expenses,
etc. A mobile application with limited features

is also available.

& Dashboard for CA/Professionals:

Track client activities

& Document management system

& Seamless payroll management

& Real-time GST working

Discount offered to CA members in practice

Features/Packages

Samanvay

Shuruat

www.ankpal.com

The Institute of Chartered
Accountants of India

& Multiple branch management

@ Inventory management

@ Audit reports and analysis

@ User dashboard and management

Samridhi

Suitable Enterprise

Auditor Version

Single Package

Outsourcing

(3000 Invoices)

Module
Package Price Free 10,000 40,000
Offer Price Free 5000 25,000
Renewal Price Free 5000 25,000
No. of Users 1 4 10
No. of Company 1 2 Unlimited
No. of Branches 1 3 Unlimited
Egéljtjcts/servioes 500 ?C())r?ls Service) Unlimited
oon e purshase ) | 1000 10000 700,000
Invoice Package NA 1000 2000

@ 63588 58915

@ info@ankpal.com
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Every 5 "Mutual Fund Distributor in India
is a Prudent MF Distributor

s
|.,...m

11’5 ﬁ

Partner with India's most preferred Financial Product Distributor

Asset under managernent Mastuad Fund Distributors Invesior's Fﬂrﬂﬂm
63,057 Cr!| 27,462 | tiues-es36x Pincodes ssesx

Srd Largest in Retall Wealth | 4th Largest ummfmnmm
s par CEHHT

st ! wiw. prudentconnect.com

diliidl] m
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wwwfinwizzioans.com FINWIZZ

LOANS SIMPLIFIED

You CAn Achieve
Your Dreams

Personalized Loan Options Available for
CHARTERED ACCOUNTANTS

Call now for details

INQUIRE NOW AT : +9175730 0486

@ 70
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GVFL

Il amed ot whiiEmata |

- IGNITE STARTUP o

Vision
T Bocelarets starbuns growth oy

connecting therm o right Investor
Mlemtors & Copnnuanity members

- GRowTH wiTH Q4

T

BCCELERATE FOOR NCELLESCE

Mission .,

To crogte o skarbup ecosystem that o I, -
insters owation, collaborstion, ¥t A s
and sucosss, | B i L g

About a4 X

b A Eierale: [0 Bxceiinnos) i any indiative of GYFL o Duild o thiving SEug eormmueity witich k5 fooisaia
of engaging wih sl seed-siage stakeholders in the startup ecosysbenm,

S i B ehmarnic shartup ecosyskem builder that aints Lo berg ogether all the stakahaiders in M early-stage
startup scosystem, whio can add vaue (o & startup's joumsy. We balievs in supporting the growth and
cEsslaprmiert of Starhues By connecting hem with the right imestars, mentors: and sommunity mermbiers

WV ST e 1 il s i o i S irmvesting By eeseraging the expertise s kncwiedige Base of Our
GEVFL investment team, which have decades of experiencs In venture capial

Join the adX platform

Jain the ad X, platform
a8 Mantor &8 Inresion

Pitch to us if you are
a seed- slage startup

» BMTRSE Tk 051 el sing + DCurahsa ool N of ssed

atartups singes Hlorhga

+ Dnafing your own » Lawnrage tha GVFL
g model B i

» Malwork and engage with a + Co-imsestwith mangues
comenimnity of e mimde Fromed
pacgin

' BB Eon e, T Floce, Brorref g Hodas Arandes Beming, Sohraie B Shriaedtioc, GLjars 350000
~ ] B o reeozem esoass & rfotguioom toansiguiicom e wesgvitoom |waveadoing
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& ASTRAL

&89 BATHWARE

ENGINEERED WITH

EIEGANCE

ELEGANCE IN EVERY SHADE!

Ciur unparalleled, modern faucet designs are sure 10 exceed your imagination

L BENI7 81N {0 www.astralbathware.com
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Travel with Plaasure...

HAVE YOU

r Our Services ~

Tour Packages Air-Ticket Booking

(Domestic and International) Curpnrate Travel Desk
Group Tours Conference

Family Tours Destination Weddings

5 Hotel Booking |

d L
CALL US FOR GREAT DEALS ON -

:
EUROPE AUSTRALIA BALI SOUTH AFRICA

Email: info@travelsukha.com
Call us : +91 97252 14333 +91 99242 T2333 +91 70430 18333 +91 72280 51333

Ahmedabad | Anand | Mumbai
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TAXMANN

Tax & Conporade Laws of INDLA

Subscription 2024

taxmann.com

Research

taxmann.com

Practice

TAKMANN"s

ADVISORY

AMD RESEARCH

ACADEMY

TAMANN

In-Print/Virteal Journals

taxmann.com

Learning

taxmann.com

Store

taxmann.com

Compliance

1@5 AHMEDABAD BRANCH OF WIRC OF ICAI

| RESEARCH |
| PRACTICE |

India’s #
source, for everything on

tax & corporate laws,
for more than six decades

The 'Trusted' Legal Repository of India

with the Accurata. Largest and Evalving Database

The Always-Updated Online Ready-Reckoner

on Tax | Corporate Laws | Acoounting

Use Our Legacy to Your Advantage

Empawesing You 10 Make Decisions Faster

Learn | Upgrade | Become an Expert
Get Your Dream Job

Foundation | Advanced | Master

Helping You Stay Updated in the Most Authentic
Print & Virtual Formats

Made by Professionals, For Professionals

When Knowledge Meets Innovation,
Expertise Becomes Accessible

Bridging the Krowledge Gag' with Webinars & Workshops

The Online Bookstore

Built for Tax & Corporate Laws of India
FREE Shippeng | COD | Mo-Cost EMIs | Fastest Cespatch & Delivery |
Hassle-Free Returns & Refunds

Your Key to Hassle-Free
TDS & TCS-Related Compliances

Trusted by 10000+ Clients
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