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AHMEDABAD BRANCH OF WIRC OF ICAIAHMEDABAD BRANCH OF WIRC OF ICAI

D e a r   P r o f e s s i o n a l Colleagues,Greetings of the Day!I hope post Finalization of accounts, Tax Filings & Tax Audit; we are all now geared up for the much awaited festival – NAVRATRI! Navratri is our state's famed celebration festival and we at Ahmedabad Branch are also going to celebrate on a grand scale.September is historically a slowed paced month as  far  as  the  activities  of  the  branch  are concerned but activities at Ahmedabad branch were at  a  full  blown pace.  The month  started with 10th GST RRC at Pune with participation of  70+  CA members  across  India  indulging  in GDs,  Coffee  table  talk,  provoking  Panel discussions  by  the  esteemed  speakers  ‑  CA Roh i t   Ja in ,   Mumba i ,   Adv.   Raghavan Ramabadran,  Chennai,  CA  Amish  Khandhar, CA Nitesh Jain, CA Punit Prajapati, CA Sagar Shah, Pune, CA Rajiv Luthia, Mumbai, CA Sunil G a b h awa l a ,   M umb a i ,   A d v .   B h a r a t Raichandani,  Mumbai   and  kudos  to  the commendable efforts by the RRC Coordinators led by CA Neerav Agarwal and CA Bishan Shah.Every  year,  we  organize  Super  Mega  Career counseling for students in 9th, 10th, 11th and 12th  Std  and  this  year  we  had  two  events‑Beg inn ing   wi th   Pr inc ipals   Meet   cum Felicitation of Teachers on teachers Day, 5th September at Crowne Plaza, Ahmedabad. More than 30 schools participated and guidance was given by our impactful faculties‑CA Dr Marzon Jhokhi, CA Karim Lakhani, CA Fenil Shah and 

CA Sandeep Kamdar.  Inaugural address was de l ive red   by   CCM   CA   Pu rushot tam Khandelwal which set the perfect tone for the Super Mega Career  counselling  for  commerce students on 15th September. The final day saw participation  from  20  schools  and  we  were thrilled  to  have  over  2500+  enthusiastic students  at  our  career  counselling  program which  was  inaugurated  by  CA.  Aniket  Sunil Talati,  President,  ICAI  and Chief  Guest  Shri Sanjay Raval who shared invaluable insights to students.We  had  a  wonderful  exclusive  one  Day Conference on Income Tax for our Members for the Tax Audit Season on 9th September to learn insights on Taxation on Charitable Trusts, Real Estate taxation, Tax Audit Clause by Clause analysis  and  Panel  Discussion  on  common mistakes in preparation of Tax Audit Report inaugurated  by  Shri  Sunil  Talati,   Past President, ICAI & CA Dr Girush Ahuja Sir and the event saw participation of 250+ members. We also had the pleasure of hosting WIRC office bearers for their one day visit to Ahmedabad Branch‑Felicitation at the Inaugural session of the Seminar on Income tax followed by visit at GLS  University  and  visit  to  iHub,  Gujarat Student  Startup  and  Innovation  Centre. Thereafter,  their  interaction  with  the  Past Chairman, WYMEC and WICASA team proved to  be  immensely  insightful  and  beneficial  on both sides along with visit to the new iconic ICAI building.The  flagship  event‑  one  Day  Indoor  Sports Tournament at YMCA was a grand success with participation  of  200+  CA  members  in  various games  like  Badminton,  Table  Tennis,  Carrom, Chess,  Volleyball‑  a  day  filled  with  intense matches, cheering crowds, and a lot of fun!MOMENT  OF  PRIDE  FOR  AHMEDABAD BRANCH –  ICAI entered  into MOU with two prestigious  universities  of  Ahmedabad‑ NIRMA  UNIVERSITY  AND  GLS  UNIVERSITY wh i ch   w i l l   s e t   a   new   benchmark   f o r enhancement of professional opportunities for our members and students. Ahmedabad Branch will be committed to knowledge exchange and collaborations  in  various  fields‑Training, Research,  knowledge  exchange,  NEP  etc  with universities.

Chairperson’s Message
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AHMEDABAD BRANCH OF WIRC OF ICAIAnother Interesting feature of the month is an exclusive One  Day  Conference  on  IBC    with grand participation of 100+ professionals‑CA, CS, Advocates, Bankers working in the IBC and we are privileged that the conference took off with  the  auspicious  inaugural  by  the  keynote address  of  Shri  Ajai  Das  Mehrotra,  Judge, NCLAT,  New  Delhi  followed  by  the  relevant topics Cross Border & Group Insolvency, Panel discussion  on  Sectoral  changes  and  trends  in CIRP  along  with  legal  aspects,  Nuances  in Liquidation  framework,  Role  of  committee  of creditors  and  activating  True  Resolution deliberated by 12+ the esteemed stalwarts of the  profession  across  India  and  Kudos  to CA Sunit  Shah   for  his  efforts  to  make  this conference remarkable.Other Routine programs continued at Branch‑Free Medical Camps  including CPR Training, Sessions on IBC in study groups, Financial & Tax literacy  sessions  in  colleges  &  Schools  and other activities.The month  of October  promises  to  be  a  very enriching  month  with  lots  of  sessions  and activities planned.1.Cleanliness drive on the occasion of Mahatma 

Gandhi Jayanti.2.Much  Awaited  Festival  Navratri  on  25th October at Raj path Club.3.First Time A Talent Evening for CA Members on 27th October, 2023.4 .Oppor tun i t i e s   fo r   CA   i n   S t a r tup   & Outsourcing.5.Awareness on Organ Donation with AMA.6.5th  RRC  for  this  year‑Women  &  Young Members RRC on 6‑7‑8th Oct,2023.7.One Day Conference on Stock market & Many moreI wish you all a very happy learning Experience and I personally request all members to follow ICAI Ahmedabad on all SM platforms and Mobile application  (ICAI  Ahmedabad)  for  more updates.
With Best Regards,CA Dr Anjali ChoksiChairpersonAhmedabad Branch of WIRC of ICAI.
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AHMEDABAD BRANCH OF WIRC OF ICAI

Dear Members and Readers,Greetings!As we step into September, I'm delighted to present the  latest  edition  of  our  Ahmedabad  Branch 

Newsletter.  Our  community's  resilience  and commitment  have  once  again  shone  through, particularly in the successful and timely completion of auditing tasks. Your dedication to maintaining the highest  standards  in  our  profession  is  truly commendable.In  the  world  of  cricket,  as  we  gear  up  for  the forthcoming Cricket World Cup, let's unite in wishing the  Indian  Cricket  Team  the  very  best.  May  they exhibit  the  same  teamwork,  determination,  and success that we value in our professional endeavors.I extend a warm invitation to all members to actively part ic ipate   in   our   branch  act iv it ies .   Your involvement not only strengthens our professional network but also adds vibrancy to our community. Your insights and contributions are invaluable, and I encourage  you  to  share  your  expertise  in  our upcoming events.Thank  you  for  your  continued  support,  and  I  look forward to another month of shared achievements and collaboration.Best regards,CA Neerav AgarwalChairperson and EditorAhmedabad Branch Newsletter Committee

Editorial



October ‑ 2023

04

AHMEDABAD BRANCH OF WIRC OF ICAIRBI Updates

Date of issue: 08.09.2023Master directions/ Master circulars/ notifications No.: RBI/2023‑24/59DOR.RET.REC.34/12.01.001/2023‑24Applicability: All Scheduled Commercial Banks / Regional  Rural  Banks  /  All  Scheduled  Primary (Urban) Co‑operative Banks / All Scheduled State Co‑operative BanksBrief understanding: Reserve Bank of India Act, 1934 ‑ Section 42(1A) ‑ Requirement for  maintaining  additional  CRR‑   As announced  in  the  RBI  Press  Release  dated September 08, 2023, on a  review,  it  has been decided to discontinue the  incremental CRR (I‑CRR)  in  a  phased  manner.  Based  on  an assessment  of  current  and  evolving  liquidity conditions, it has been decided that the amounts impounded under the I‑CRR would be released in stages so that system liquidity is not subjected to sudden shocks and money markets function in an orderly manner.Date of issue: 12.09.2023Master directions/ Master circulars/ notifications No.: RBI/DOR/2023‑24/104DOR.MRG.36/21.04.141/2023‑24Applicability: All Commercial Banks (excluding 

Regional Rural Banks) Brief  understanding:    Master  Direction  ‑ Classification, Valuation and Operation of Investment Portfolio of Commercial Banks (Directions),  2023:The  revised  framework shall be applicable from April 1, 2024Date of issue: 13.09.2023Master directions/ Master circulars/ notifications No.: RBI/2023‑24/60DoR.MCS.REC.38/01.01.001/2023‑24Applicability:  All  Commercial  Banks  (including Small Finance Banks and Regional Rural Banks, excluding Payments Banks) All Local Area Banks All Primary (Urban) Co‑operative Banks All State Co‑operative  Banks  and  District  Central  Co operative Banks All NBFCs (including HFCs)All Asset Reconstruction CompaniesBrief understanding:  Responsible Lending Conduct – Release of Movable / Immovable Property Documents on Repayment/ Settlement of Personal Loans: The Regulated Entities(Res) shall release all the original movable / immovable property documents and remove charges registered with any registry within a period of 30 days after full repayment/ settlement of the 

In  the month  of  September‑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: CA. Mayur Modha
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AHMEDABAD BRANCH OF WIRC OF ICAIloan  account.  In  case  of  delay  in  releasing  of original  movable  /  immovable  property documents  or  failing  to  file  charge  satisfaction form with relevant registry beyond 30 days after full repayment/ settlement of loan, the RE shall communicate to the borrower reasons for such delay. In case where the delay is attributable to the RE, it shall compensate the borrower at the rate of 5,000/‑ for each day of delay.Applicability:These Directions shall be applicable to all cases where release of original movable /  immovable property  documents  falls  due  on  or  after December 1, 2023.Date of issue: 20.09.2023Master directions/ Master circulars/ notifications No.: RBI/2023‑24/62DoR.FIN.REC.39/20.16.056/2023‑24Applicability:  All  Commercial  Banks  (including Small  Finance  Banks,  Local  Area  Banks  and Regional  Rural  Banks)All  Primary  (Urban)  Co‑operative  Banks/State  Co‑operative  Banks/ Central  Co‑operative  Banks  All‑India  Financial Institutions  (Exim  Bank,  NABARD,  NHB,  SIDBI and  NaBFID)  All  Non‑Banking  Financial Companies  ( including  Housing  Finance Companies)All Asset Reconstruction CompaniesAll Credit Information CompaniesBrief understanding:  Data Quality Index for Commercial and Microfinance Segments by Credit Information Companies:It has been decided that CICs shall prepare DQIs for  Commercial  and  Microfinance  segments  as 

per  Annex  I  and  II,  respectively.  CICs  shall prov ide  the  DQIs  for   Commerc ia l   and Microfinance segments to all CIs latest by March 31, 2024.Date of issue: 21.09.2023
Master directions/ Master circulars/ notifications No.: RBI/DoR/2023‑24/105DoR.FIN.REC.40/01.02.000/2023‑24Applicability: All India Financial Institutions (AIFIs) regulated by the Reserve Bank, viz. the Export‑Import Bank of India (EXIM Bank), the National Bank for Agriculture and Rural Development (NABARD), the National Bank for Financing Infrastructure and Development (NaBFID), the National Housing Bank (NHB) and the Small Industries Development Bank of India (SIDBI).Brief understanding: Reserve Bank of India (Prudential  Regulations  on  Basel  III Capital  Framework,  Exposure  Norms, Significant  Investments,  Classification, Valuation  and  Operation  of  Investment Portfolio  Norms  and  Resource  Raising Norms for All India Financial Institutions) Directions, 2023:These Directions shall be applicable latest w.e.f. April 1, 2024.These instructions are extended to the existing as well as new loans suitably by December 31, 2023. All existing borrowers shall be sent a communication, through appropriate channels, intimating the options available to them
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AHMEDABAD BRANCH OF WIRC OF ICAI
IntroductionIn  the  complex  and often  h igh‑stakes landscape of mergers a nd   a c qu i s i t i o n s (M&A)  and  startup i nves tments ,   t he criticality  of  financial due  diligence  cannot b e   o v e r s t a t e d . Conducted by a cadre of professionals, inc luding  Chartered Ac coun t an t s ,   l e g a l advisors, and investment bankers, financial due diligence  serves  as  the  bedrock  upon  which sound investment and acquisition decisions are made.  Through  a  rigorous  examination  of financial records, management interviews, and other detailed analyses, financial due diligence enables stakeholders to decipher the financial health of a target entity. Why Due Diligence is Non‑NegotiableDue diligence is not just an obligatory process but your best defence mechanism, especially in h i g h ‑ s t a ke s   e nv i r o nmen t s   l i ke   M&A transactions  and  startup  investments.  It  is  a cornerstone  that  cannot  be  overlooked  for several compelling reasons:•  Proactive  Risk  Management:  Detailed  due diligence effectively serves as a risk mitigation tool,  potentially  saving  significant  time  and capital,  especially  if  unforeseen  complexities arise  during  the  deal's  closing  stage.  For example,  if  you  are  considering  acquiring  a company,  due  diligence  can  help  you  identify any  potential  problems  with  the  company's finances, operations, or  legal compliance. This can  help  you  avoid  costly  mistakes  down  the road.•  Legal  Implications:  Negligence  or  failure during the final stages can risk the deal falling apart  and  may  open  both  parties  to  legal ramifications. For example, if you fail to conduct adequate due diligence on a company you are acquiring, and the company later has significant financial problems, the company's shareholder will  sue etc.

• Precise Valuation: Conducting  in‑depth due diligence ensures that the asset valuation is as accurate as possible, providing a foundation for optimising  long‑term ROI. For example,  if  you are  considering  investing  in  a  startup,  due diligence  can  help  you  assess  the  startup's potential for growth and profitability. This can help you make a more informed decision about whether or not to invest in the startup.In short, due diligence is an essential part of any high‑stakes  transaction.  By  conducting thorough  due  diligence,  you  can  protect yourself  from  potential  risks  and  make  more informed  decisions  about  whether  or  not  to proceed with a transaction.Comprehensive Framework for Financial Due DiligenceThe  due  diligence  process  remains  invaluable for  those  contemplating  equity  positions  in another  business  or  venture  capital  funding. The process can generally be divided into three crucial segments:• Financial Scrutiny: This  includes an in‑depth review of balance  sheets,  income  statements, cash  flow  projections,  and  tax  compliance documentation.  This  step  aims  to  understand the company's financial health and identify any potential red flags.• Management  Evaluation:  Here,  the  quality, experience, and reliability of the management team  are  assessed.  These  qualitative  aspects can significantly impact the success or failure of the investment. This step aims to determine if the  management  team  has  the  skills  and experience  necessary  to  run  the  company successfully.• Legal Reviews: All existing contracts, leases, and other binding agreements are examined to identify   potential   l iabi l i t ies   or   future c omm i tmen t s   t h a t   c o u l d   affe c t   t h e transaction's  terms.  This  step  aims  to  ensure that  the  company  is  not  exposed  to  any unexpected risks.The Essence of Accurate ValuationIndependent,  third‑party  valuation  often becomes   necessa r y ,   e spec i a l l y   when stakeholders require concrete assurance of the asset's  worth.  A  comprehensive  valuation report typically includes:
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AHMEDABAD BRANCH OF WIRC OF ICAI•  Historical  and  Projected  Financials:  An overview  of  the  company's  current  financial standing  and  future projections.  This  includes information  such  as  the  company's  assets, liabilities,  equity,  revenue,  expenses,  and  net income.• Market Trends and Sector Analysis: Provides context by aligning the company's position with current   industry   trends.   This   includes information such as the size of the market, the growth rate of the market, and the competition in the market.• Compa rab l e   Compan i e s   An a l y s i s : Benchmarks  the  target  against  s imilar companies on parameters like size, growth rate, and profitability to ensure a fair valuation. This includes information such as similar companies' revenue,  expenses,  net  income,  and  price‑to‑earnings ratio.In  addition  to  these  three  main  sections,  a comprehensive  valuation  report  may  include other  sections,  such  as  a  description  of  the company's  business,  an  analysis  of  the company's management team, and a discussion of  the  risks  and  uncertainties  associated with the company.Navigational  Warnings:  EBITDA  and  Non‑Compliance AdjustmentsFinancial due diligence serves as the protective net in high‑stakes M&A and Startup Investment scenarios,  catching not only obvious  red flags but also subtler, often‑overlooked pitfalls that could jeopardise a deal's success. Two key areas that often escape cursory scrutiny but warrant comprehensive  evaluation  are  EBITDA adjustments and non‑compliance metrics.1. EBITDA AdjustmentsEBITDA,  or  Earnings  Before  Interest,  Taxes, Depreciation, and Amortization, is a simplified yardst ick   of   a   company 's   operat iona l profitability.  However,  what  many  fail  to account for are the adjustments that are often made to the EBITDA. These can include one‑off events such as legal expenses from an irregular lawsuit  or  revenue  from  an  asset  sale. Neglecting to scrutinise these adjustments can lead to an inflated or skewed perception of the business's  sustainable  earnings  and,  by extension,  its  valuation. Hence, dissecting  the EBITDA line‑by‑line is critical to understanding the business's operational standing.2. Non‑Compliance MetricsOn  the  other  side  of  the  spectrum  are  non‑

compliance metrics.  These  financial  measures don't  conform  to  standard  accounting  rules, often crafted by the company to present a more favourable  image of  its financial health. While non‑GAAP  (Generally  Accepted  Accounting Principles)  metrics  can  sometimes  offer add i t iona l   i n s ights   i n to   a   bus iness ' s performance,  they  can  also  be  dangerously misleading  if  not  properly  contextualised.  A company  may  exclude  certain  expenses  to present  higher  earnings,  thereby  creating  a rosier   picture  than  what  the  standard accounting measures might reveal.The Importance of ContextUnderstanding  the  full  context  behind  these EBITDA  adjustments  and  non‑compliance metrics  is  not  just  advisable  but  imperative. Why?  Please  do  so  to  avoid  a  distorted perception of the target entity's value, leading to misguided decision‑making. In the worst‑case scenario,  this  could  lead  to  overvaluation, exposing the investor or acquirer to heightened financial risks.By deep‑diving into these often‑veiled aspects of  a  company's  financials,  due  diligence mitigates  risk  while  optimising  the  deal structure. With stakes as high as they often are in M&A and Startup  Investments,  this  level of diligence  isn't  just  'best  practice'—it's  a fundamental  requirement  for  sound  financial decision‑making.Emerging TechnologiesTraditional  financial  due  diligence  is  a  time‑consuming  and  labour‑intensive  process  that involves manually collecting and analysing large amounts  of  data.  This  can  be  daunting, especially for startups and small businesses that need more resources to hire a team of financial analysts.AI and big data analytics can streamline the due diligence  process  by  automating  many  tasks. For  example,  AI  can  extract  data  from documents,  identify  patterns  in  data,  and generate reports. This can free human analysts to  focus  on  more  strategic  tasks,  such  as interpreting  the  analysis  results  and  making recommendations.In addition to saving time and resources, AI and big data analytics can improve the accuracy and practicality  of  financial  due  diligence.  AI  can identify risks and opportunities that would not be apparent to human analysts.  It  can also be used to forecast future trends, which can help businesses make better investment decisions.
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AHMEDABAD BRANCH OF WIRC OF ICAIFor example, AI can analyse a startup's financial statements to identify potential red flags, such as high debt levels or declining revenues. AI can also explore a target company's customer data to identify growth opportunities.Here are some specific examples of how AI and big data analytics can be used in financial due diligence: ‑ Contract review: AI can be used to automate the  review  of  contracts,  extracting  critical information  such  as  payment  terms,  liability clauses,  and  termination  provisions.  This  can help  to  identify  potential  risks  and  liabilities early on in the due diligence process.•  Fraud detection: AI  can be used  to  identify patterns of fraudulent activity in financial data. This can help to prevent fraud before it occurs or to  detect  it   early  on  so  that  it   can  be investigated and mitigated.• Risk assessment: AI can assess the risks of a potential  investment  or  acquisition.  This  can include  financial  risks,  regulatory  risks,  and reputational risks.

• Market  research: AI  can gather and analyse market data,  such as  customer demographics, competitor  analysis,  and  industry  trends.  This information  can  be  used  to  make  informed decisions  about  a  potential  investment  or acquisition.The use of AI and big data analytics in financial due diligence is still in its early stages, but it is quickly gaining momentum. As the technology continues  to  develop,  it will  likely  become  an increasingly  important  tool  for  businesses making financial decisions.ConclusionFinancial due diligence is far from a perfunctory step;  it's  the  cornerstone  for  ensuring  a rewarding  and  low‑risk  investment  or  M&A activity.  Beyond  safeguarding  against  poor investments and legal entanglements, it opens doors to untapped synergies, creating a win‑win scenario  for  al l   stakeholders  involved. Therefore,  neglecting  or  undermining  this process  could  be  a  critical  and  often  costly mistake.
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AHMEDABAD 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OF ICAI
The G20, a group of 19 individual  countries and  the  European Un ion ,   h a s   a   f a r ‑reaching influence on g l o b a l   e c o n om i c policies.  Its  decisions and  policies  not  only s h a p e   t h e   wo r l d economy  but   a lso have  a  substantial impact on individualcountries,  including India.  In  this  article,  we will  delve  into  how  the G20  affects  the  real  estate  sector  in  India, exploring  various  facets  of  this  influence.• Understanding the G20• The Significance of G20The G20, or the Group of Twenty, is a forum for major  economies  to  discuss  and  coordinate economic policies. India is one of its members, and  decisions  made  within  this  group  hold significant importance due to its representation of around 85% of the global GDP.• G20's Role in Global EconomicsThe G20 plays a pivotal role in addressing global economic  challenges,  including  financial stability,  trade,  and  sustainable  development. These  decisions,  in  turn,  reverberate  through India's real estate sector.• Impact on Real Estate Sector in India

• Monetary PoliciesOne of the most direct  impacts of the G20 on India's  real estate  sector  is  through monetary policies. Decisions related to interest rates and inflation  have  a  profound  effect  on  property prices and housing affordability in the country.• Foreign InvestmentThe  G20  encourages  global   trade  and investment,  which  can  result  in  increased foreign  investment  in  India's  real  estate markets.  This  influx of  capital  can  lead  to  the development  of  new  properties  and  boost property values.

• Regulatory FrameworkG20  discuss ions   often  revolve  around harmonizing financial regulations. Any changes in  these  regulations  can  influence  lending practices, mortgage availability, and the overall real estate market in India.• Infrastructure DevelopmentIndia's infrastructure is a key focus for the G20. Investments  in  transportation  and  urban development  projects  can  elevate  property values in specific regions, attracting real estate developers and investors.• Sustainability InitiativesThe   G20   i s   committed   to   susta inable development,  which  can  encourage  eco‑friendly  construction  practices  and  the development of green buildings  in  India's  real estate sector.• Challenges and Opportunities• Market VolatilityThe  G20's  economic  decisions  can  sometimes lead to market volatility. Real estate investors and professionals in India must navigate these fluctuations and make informed decisions.• Regulatory ChangesChanges  in financial  regulations  influenced by the  G20  can  pose  challenges  for  India's  real estate  sector,  requiring  it  to  adapt  to  new lending and investment practices.• Global InvestmentIncreased  global  investment  can  be  an opportunity  for  growth  in  India's  real  estate sector.  However,  it  may  also  lead  to  higher property prices, potentially  impacting housing affordability.• Sustainability in IndiaThe  G20's  focus  on  sustainability  presents  an opportunity  for  India's  real  estate  sector  to embrace  eco‑friendly  practices  and  cater  to environmentally conscious buyers.

IMPACT OF G20 ON REAL ESTATE SECTOR IN INDIA
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AHMEDABAD BRANCH OF WIRC OF ICAI• ConclusionIn  conclusion,  the  G20  wields  significant influence  over  India's  real  estate  sector.  Its decisions  on  monetary  policies,  foreign investment,  regulations,  infrastructure,  and sustainability goals have direct implications for Indian real estate professionals, investors, and the  housing  market  as  a   whole.   While presenting both challenges and opportunities, keeping abreast of the G20's decisions is crucial for those involved in India's real estate industry.• FAQsHow does the G20 affect property prices  in India?The G20 can indirectly influence property prices in  India  through  its economic policies,  foreign investment promotion, and regulatory changes.

Which regions in India benefit the most from G20 policies in real estate?Regions  with  significant  infrastructure development projects often benefit more from G20  initiatives,  as  they  attract  real  estate investment.What strategies can real estate  investors  in India  adopt  to mitigate  the  impact  of  G20‑induced market volatility?Diversifying investments and staying informed about global economic  trends can help  Indian investors navigate market fluctuations.How  is  the G20  addressing  sustainability  in the Indian real estate sector?The G20 encourages eco‑friendly practices and sustainable construction, which can shape the future of India's real estate industry.
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We  know  that  there are  various  ways  of investment. Someone prefer Shares, Mutual Funds,  Bank  Fixed Depos i t s ,   Bonds , various  schemes  of G o v e r n m e n t , P r o v i d e n t   F u n d , Nat iona l   Pens ion Scheme,   Nat iona l Savings  Certificates and  Public  Provident fund etc. In  my  opinion,  amongst  all  above  ways  of investment Public Provident  Fund  is  the best, safe and secured investment. Public Provident Fund  is  known  as  PPF.  Provident  Fund  is regularly deduct every month from salary of an employee and when he retired from the job will get  this  amount  credited  to  his  account. National  Pension  Scheme  is  particularly  for salaried person. So far as investment in shares, no one is sure and there is no guaranty for return of investments, there for Public Provident Fund is the best source of income for other persons.Public  Provident  Fund  is  popular  investment scheme  among  investors  courtesy  of  its multiple  investor‑friendly  features  and associated  benefits.  Investment  in  Public Provident Fund can be simply stated as a long term  investment  scheme,  popular  among individuals, who want  to  earn  high but  stable returns.  Every  individual  who  invest  in  Public Provident  Fund,  knows  that  their  principal amount is very much safe, and that is their prime target, of opening PPF account.Public Provident Fund Scheme, 1968: Public Provident Fund Scheme was introduced in  the  year  1968.  When  a  PPF  Scheme  is introduced,  the  PPF  account  is  scheduled  for the  applicant  where  the  money  is  deposited every  month  and  interest  is  compounded.  At that  time  along  with  an  individual  Hindu Undivided Family can also open account in PPF Scheme and make investment. Contribution to PPF account is exempt u/s 80C along with other investment, to the limit of Rs. 1,50,000.Vide  Notification  No.  1559(E).  dt.  09.11.2005 

279 ITR (St.)7 in an account standing in the name of, in the case of an individual, the individual, the wife  or  husband  and  any  child  of  the  such individual.  Contribution  by  an  individual  in  an account  standing  in  the  name  of  spouse  (i.e. husband/wife)  is  eligible  for  deduction  under section  80C  and  in  the  case  of  an  Hindu Undivided  Family,  any  member  thereof  is eligible for deduction under section 80C of the Income Tax Act, 1961.It may be noted that PPF accounts can no longer be opened  in name of HUF.  Initially when  the scheme was framed, it was possible for HUF to open a PPF account. The restriction on opening account in the name of HUF were put into place w.e.f. 13th May, 2005.Who can open PPF account?Eligibility  criteria  for  opening  PPF  account.  It may open in any schedule bank or Post Office. • Only Indian Citizen residing in the country can open a PPF account.•  You  can  open  a  single  PPF  account  in  your name. Even if you fulfill all eligibility for a PPF account, you cannot initiate a second one.Minors can open PPF account.   Minors  can  also  open  PPF  account  under  the following conditions:• Only one of the parents or guardians can open the accounts of behalf of them.• The person operating minor's account should be their legal guardian.• While opening their accounts, registration of a nominee is mandatory.•  Total  PPF  investments  in  a  minor's  account cannot be more than Rs. 150,000 for a particular financial  year.  The  minimum  amount  to contribute to the account is Rs.500.• Grandparents cannot open PPF accounts  for their grandchildren.In  addition  to  this,  the  parents  of  the minors should  provide  their  details  in  the  account opening  form  and  carry  their  KYC  documents along with a photograph for verification.
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Documents required to open PPF account:Document  verification  is  a  vital  part  of  PPF eligibility. One needs to present the following documents during the application procedure:•  Form  A  or  the  PPF  account  opening  form  ( obtained from the authorized bank)• KYC documents  like Adhar Card, Voter  ID or Driver's License;• Address proof• PAN card• Passport size photograph of the applicant• Form E or nomination form(Obtained from the authorized to open a PPF account)Tax Benefit:Income  tax  exemptions  are  applicable  on  the principal  amount  of  invested  in  PPF  as  on account. The entire value of investment can be claimed for tax waiver under section 80C of the Income  Tax  Act,  1961.  However,  it  should  be kept  in  mind  that  total  principal  that  can  be invested in one financial year cannot exceed Rs. 150,000.The total interest accrued on PPF investment is also exempt from any tax calculations.Therefore,  the entire amount  redeemed  from PPF account upon completion of maturity is not subject to taxation.This investment is known as triple EEE:Investment
 Exempt

Interest Exempt Maturity
 Exempt.Withdrawals:There  are  multiple  clauses  that  an  individual must  adhere  to  in  case  he/she  wants  to withdraw funds from PPF account.Mandatory lock‑in of 15 years is imposed on the principal amount invested in such plans. In case of  emergencies  related  to  specific  end‑uses, partial withdrawal can be made. However, the amount  can  only  be  extracted  after  the completion  of  5  years  of  activation  of  the account. Up to 50% of the total balance can be withdrawn  in  one  transection  each  financial year succeeding 4th year.Investors should note that funds  invested  in a PPF  account  cannot  be  liquidated  before  the comp l e t i o n   o f   t h e   ma tu r i t y   p e r i od .Loan against PPF Scheme:•  Between  third  and  fifth  years  of  your  PPF account, you can take out a loan.• The loan amount can be no more than 25% of the second year immediately preceding the loan application year.•If the first loan is entirely repaid, a second loan can be take out before the sixth year.
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Background :‑T h e   c h a r t e r e d a c c o u n t a n c y profession deals with, but  not  limited  to, finance,  accounting, budgeting,  taxation, c o r p o r a t e governance,  audits, risk management and so on and so forth. Amidst   a l l   these , t h e r e   h a s   b e e n   a s i g n i fi c a n t transformation  in  the  role  of  Chartered A c c o u n t a n t s   ( C A )   f r om   t r a d i t i o n a l practices/domains  of  audits,  taxation  and accounting to deal with value added services of leaderships,  strategic  thinking  and  decision making,  data  visualization  and  analytics, m a n a g emen t   c o n s u l t a n c y ,   f o r e n s i c specializations, assurance services etc.  We have been  witnessing  a  paradigm  shift  from compliance  model  to  ESG  (Environmental, Social  and  Governance)  model  across  various sectors/industries. Education Sector : ‑Education Sector (ES) is also not an exception to the  above  facts.  Higher  Education  plays  an important  role  in  imparting  quality  education and promoting  the  economic development of the country. Higher  Education  Institutions  are  further bifurcated  under  Central  Universities,  State Universities, Deemed Universities, State Private Un ivers i t ies ,   Inst i tut ions   of   Nat iona l Importance, Institution of Eminence etc.   If we recall   the  history  of  Higher  Education, Institutions/Colleges were  generally  operated through Government Grants known as Grant‑in‑Aid Institutions/Colleges.  In   the   year   2003,   UGC  came  out   with ESTABLISHMENT  OF  AND  MAINTENANCE  OF STANDARDS  IN  PRIVATE  UNIVERSITIES REGULATIONS,  ACT.  Today  more  than  400 Private Universities are functioning across the nation without grant‑in‑aid. The  “higher  education”  and  “economic d e ve l o pmen t ”   i s   i n t e r l i n ked   a s   t h e 

improvement  in  one  field  leaves  a  positive impact on  the other. The  initiatives  should be taken  in  this  regard  to  build  up  such  a  highly qualified manpower which helps in maintaining the  level  of  growth  and  development  of  the country.Emerging Role with this context: ‑The Un‑aided/Self‑Financed Private Universities have  to  be  operated  as  “Not‑for‑Profit” organization  under  the Act.    Hence  both,  the economic viability and sustainability are few of the bigger challenges for them.   Since they do not  have  financial  support  from  Government, CA  can  play  a  key  role  at  every  stage  for  a sustainable growth. Many Institutions have now r e a l i z e d   t h e   i m p o r t a n c e   o f   h a v i n g inhouse/outsourced  chartered  accountants who  can  continuously  help  in  Institution building,  management  and  strategic  decision making,  designing  think‑through  processes  to draw short and medium term plans and execute in  alignment  with  the  broader  vision  and mission of the Institution.   Perhaps, this role is more  important  and  crucial  in  a  Private University which is increasing day by day. Gone  are  those  days  wherein  this  sector  was looked at having less exposure area. If we talk about  Gujarat,  in  the  last  14‑15  years,  the number of Private Universities have  increased and currently there are more than 60. Education is a sector wherein deployment of technology has  very  low  priority  since  the  Institution  is mainly  headed  by  the  academic.  Here  CA  can bridge  the  gap.  There  is  a  huge  scope  in exploring it. Though  Education  is  a  “Not‑for‑Profit”  Sector, there  is  a  need  to  ensure  financial  stability, especially where the Institution is self‑financed.  Here  CA  can  help manage  various  sources  of funds under CSR, project grants, philanthropy donations and statutory requirements under it.  CA  can  also  help  to  explore  fund  raising opportunities. Chartered  Accountants  come  across  various updates  under  tax  laws,  corporate  laws, accounting standards, investment plans, FEMA and banking laws, FCRA, PF Act, Gratuity Act etc. 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M o s t   o f   t h e s e Acts/Rules/Guidel ines/Regulations  are applicable to ES also. CA is the torch bearer for handling  all  these. With  conceptual  clarity  on subject matter, the processes and methodology applied by CAs are more effective compared to anyone  else.  CA  can  help  manage  numerous compliances under various laws and accounting standards. There  are  many  other  emerging  areas  like devising SOPs for various functions/operations; d r a f t i n g   a n d   s t r u c t u r i n g   v a r i o u s applications/forms; designing tax effective pay structure to optimize employee's  in hand pay; implementing  correct  methods  of  human resource  accounting;  exploring  new  fintech so l u t i on s ;   p ay ro l l   p ro ce s s i ng ;   a s s e t c a p i t a l i z a t i o n   a n d   m a n a g e m e n t ; standardization  of  accounting  policies  and practices with respect to good global practices; d r a f t i n g / r e v i e w   o f   c o m m e r c i a l contracts/MOUs;  tax  planning  under  GST; advisory services under FCRA   etc.. There  is a huge   s cope   f o r   C A   to   con t r i bu te   a s CXO/strategic   thinker  and  planner  for executing these.
Since  the  Chartered  Accountancy  profession requires rigor learning as per CPE mandates too, CA  is more  prone  to  embrace  and  adapt  new ways  and means of  doing  the  things;  remains updated  and  at  par  with  the  changing 

environment be it technological, legal, financial etc.. Technology has emerged as an undeniable enabler. A technology driven structure is indeed getting  boost  in  current  era  and  every sector/industry  must  cope  up  with  same  to sustain  and  enhance.  On  digitization  and automation  front,  be  it  student  life  cycle  or inventory/asset life cycle or employee life cycle, C A   c a n   p l a y   v a l u e   a d d e d   r o l e   o f leadership/management   consultant   in integrating  and  implementing  ERP  processes, deploying  fintech  solutions,  developing  and devising  policies  related  to  it  and  generating effective business intelligence (BI) reports from it  which  are  aligned  with  the  statutory frameworks too.  
Concluding Remarks :‑It  was  well  said  by  Dr.  APJ  Abdul  Kalam  that Chartered  Accountants  are  partners  in  the nation building.  Taking clue from this, I strongly believe that no matter what the industry/sector it  is,  Chartered  Accountants  are  partners  in organization  building  and  for  its  sustainable growth and development.  
Disclaimer :‑This article is just for the purpose of information and does not constitute any advise or opinion in any manner. 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In  today's  fast‑paced b u s i n e s s environment,  where change  is  constant, a n d   ma r ke t s   a r e constantly  evolving, financial  reporting and  analysis  play  a c r u c i a l   r o l e   i n effective  financial managemen t   f o r businesses of all sizes. These  processes  are       t he   foundat ion   o f in formed   dec i s ion ‑making,  essential  for  success  in  today's competitive world. This article will explore the financial   reporting  and  analysis  world, h i g h l i g h t i n g   i t s importance  and  guiding  how  it  can  empower businesses to make informed decisions.. The Significance of Financial Reporting:Financial  reporting  translates  a  company's financial  transactions  and  activities  into meaningful  information  that  can  be  used  for decision‑making. It involves the preparation of various  financial  statements,  such  as  the balance sheet, income statement, and cash flow statement, to provide a comprehensive view of a  company's  financial  health.  Here's  why financial reporting matters:1.  Transparency:  Financial  reports  offer  a company's  financial  position  transparency. Stakeholders, including investors, creditors, and management,  rely  on  these  reports  to  gain insights into the firm's performance.2.  Compliance:  Businesses  must  adhere  to regulatory  and  accounting  standards  when preparing  financial  reports.  This  ensures accuracy, consistency, and fairness  in financial reporting.3.  Performance  Evaluation:  Financial  reports enable management  to  assess  the  company's performance  over  time.  They  help  identify strengths, weaknesses, and areas that require improvement.4 .   Investor   Confidence :   Accurate   and transparent  financial  reporting  builds  trust among  investors,  potentially  attracting  more capital to fuel growth.

The Art of Financial Analysis:Financial  analysis  examines  a  company's financial data  to draw meaningful  conclusions and make informed decisions. It involves various techniques  and  tools  to  assess  a  company's profitability, liquidity, solvency, and efficiency. Here's why financial analysis is crucial:1.  Risk  Assessment:  Financial  analysis  helps identify a company's financial risks, allowing for proactive risk management strategies.2. Investment Decisions: Investors use financial analysis  to  evaluate  the  potential  return  on investment and the level of risk associated with investing in a particular company.3.  Strategic Planning: Businesses use financial analysis  to  inform  strategic  decisions,  such  as expansion,  diversification,  or  cost‑cutting initiatives.4.  Performance  Benchmarking:  Comparing  a company's financial performance with industry benchmarks helps assess competitiveness and areas for improvement.Key Components of Financial Reporting and Analysis:To  master  the  art  of  financial  reporting  and analysis,  it's  essential  to  understand  the  key components involved:1. Financial Statements: Learn to interpret and create essential financial statements, including the balance sheet, income statement, and cash flow statement.2.  Ratio  Analysis:  Financial  health  can  be assessed  by  analyzing  profitability,  liquidity, a n d   l e v e r a g e   r a t i o s .3. Trend Analysis: Examine financial data over time to identify patterns, trends, and anomalies that can inform decisions.4.  Forecasting:    Develop  forecasting  models based  on  historical  data  and  assumptions  to predict future financial performance.5.  Risk  Assessment:  Identify  and  assess financial risks, both internal and external, that could impact the business.
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Empowering Informed Decision‑Making:Financial reporting and analysis are not merely compliance tasks; they are strategic tools that empower  businesses  to  navigate  complex financial  landscapes effectively. By harnessing the  power  of  accurate  and  timely  financial information, businesses can:1.  Mitigate  Risks:  Anticipate  and  mitigate financial risks, ensuring the sustainability of the business.2.  Seize  Opportunities:  Identify  growth opportunities and make timely investments to stay competitive.3.  Optimize  Resources:  Allocate  resources 

efficiently,  reducing  wastage  and  improving profitability.4.  Enhance  Stakeholder  Confidence:  Build trust  with  investors,  creditors,  and  other stakeholders  through  transparent  financial reporting.In  conclusion,  financial  reporting  and  analysis are indispensable for any organization seeking long‑term success and growth. Let's commit to facilitating  businesses  to  harness  the  full potential  of  financial  data  to  make  informed decisions  and  secure  a  prosperous  future.  By mastering  these  vital  skills,  companies  can navigate the complexities of today's economic landscape with confidence and clarity.
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Introduction T h e   H o n o r a b l e Supreme  Court  has ru led   on   interest leviability on customs d u t i e s   a nd   t h e i r complexities.   In  a precise judgment, the S u p r e m e   C o u r t decided  a  dispute involving interest and p e n a l t i e s   o n add i t i ona l   c u s toms dut ies .   Th i s   j udgment affects enterprises, revenue departments, and taxpayers beyond legal boundaries. In the face of  complex  import  laws,  the  Supreme Court's denial  of  a  Special  Leave  Petition  (SLP) underlines  the  importance  of  legislative requirements in taxes. The court's rejection of a revenue department's request opens the door to  re‑evaluation,  refunds,  and maybe  a  larger discussion  on  Integrated  Goods  and  Services Tax (IGST) and its levy. This article unravels the case's legal complexities and probable customs repercussions.Facts & BackgroundBackground:  The  petitioner  manufactures vehicles  in  India.   Petitioner  made  four Settlement Commission petitions to settle four cases. Cases: Applications connected to: 1.Import  through  M/s.  UK  Omni  Design International 2.Import through M/s. Fuji Tech Inc. Japan 3.Miyazu  Seisakusho  Co.  imports.  Limited, Japan, Sumitomo Corporation, Japan, and Durr Systems GmbH, Germany 4.Import through M/s. Renault, France. Show cause notice accused the petitioner of not disclosing the entire amount due for imported models. This was alleged to be a misdeclaration to avoid customs. Specific Demands: The first show cause notice sought  Rs.  33,16,621/‑  in  differential  customs duty.  A  differential  customs  duty  of  Rs. 3,91,69,685/‑ was claimed  in  the second show cause notice. A differential customs duty of Rs. 

1,41,53,468/‑  was  claimed  in  the  third  show cause notice. A differential customs duty of Rs. 4,04,567/‑ was claimed in the fourth show cause notice. Previous  Orders:  Respondent  no.  2  (The Settlement  Commission)  determined  customs tax  responsibility  from  the  first  show  cause notice in a final order on January 29/31, 2008. Interest at 10% was necessary, while penalties above  Rs.  1,00,000  were  waived.  The  second case  assessed  customs  tax,  and  10%  interest, and  waived  penalties  over  Rs.  10,000,000. Immunity  from  prosecution.  The  third  notice produced a similar ruling with 10% interest and a waived penalty above Rs. 5,00,000. Immunity from prosecution was given. The fourth notice orders  customs  duty,  10%  interest,  and protection from penalty and punishment. Initial Writ Petitions: The petitioner filed four writs  in  this  Court  against  respondent  no.  2's (The Settlement Commission) rulings. The writ petitions were dismissed on September 4, 2008. The Court overturned 10% interest and penalty orders  on  customs  tax  over  basic  duty. R e s ponden t   No .   2   ( T h e   S e t t l emen t Commission)  was  ordered  to  reexamine  the cases.  Respondent  No.  2  (The  Settlement Commission) had a final hearing on November 19, 2008, after the remand. A similar final order was  issued  on  January  5,  2009.  This  order reaffirmed  the  writ  petitions'  previously disputed  decisions  and  reasoning.   The automobile  manufacturer  petitioned  the Settlement Commission to resolve customs tax misdeclaration  claims.  After  writ  petitions disputed initial orders, the Court remanded to the  Settlement  Commission.  A  new  order similar to the first rulings followed the review, prompting the legal challenge.Issues & ConcernsCan  interest and penalties be  imposed on the demand  for  Customs  Additional  Duty,  Special Additional Duty (SAD), and surcharge?
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by: CA. Yash Shah

Navigating Penalties and Interest: Exploring Limits and Authority in the Mahindra & Mahindra Case 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Cases Referred➢
 Union  of  India  v.  Asahi  India  &  Safety Glass Ltd. (Para 9)Citation:  2015  (320)  E.L.T.  179/[2015]  57  GST 497/58 taxmann.com 237 (SC) The petitioner's point in this case was that while challenging  a  Settlement  Commission  order under  Article  226,  the  court  should  look  into whether  the  Commission's  procedure  is  legal and whether the order conforms to the law. The court's  review  is  not  about  the decision  itself but about the process.➢
 Collector v. Orient Fabrics (P.) Ltd. (Para 23, 31, 32)C i ta t ion :   2003   (158 )   E . L .T.   545/2003 taxmann.com 68 (SC)The Supreme Court interpreted Section 3(3) of the  Additional  Duties  of  Excise  (Goods  of Special  Importance)  Act,  1957,  similar  to Sections  3  and  3A  of  the  Customs  Tariff  Act, 1975,  and  Section  90(4)  of  the  Finance  Act, 2000. In this instance, the Supreme Court ruled that  the  Act  did  not  penalize  violations  or confiscate  items.   Penalt ies   need  legal justification.  An  amendment  eventually contained  comparable  sanctions,  but  it  didn't apply to the Court case.➢
 Jain Brothers v. Union of India (Para 30)Citation: AIR 1970 SC 778 In  the  Jain  Brothers  case,  the  Supreme Court established  that  penalties  are  not  just  a continuation of the process of assessing taxes. Instead, they carry the same weight as an extra tax.  It  means  that  penalties  aren't  simply  a consequence  of  the  assessment  process,  nor are they just a way to enforce tax rules. They are a separate responsibility under the law. The  Supreme  Court  is  highlighting  that penalties in tax matters aren't just a procedural outcome of tax assessment but carry the weight of an additional financial obligation under the law.➢
 Indo Swiss Embroidery Industries Ltd. v. Commissioner (Para 31)Citation:    2017  (356)  E.L.T.  226/[2017]  84 taxmann.com 128 (Bom.)

The key argument was that the ADE (T&TA) Act did  not  allow  interest  or  penalties.  The  court cited and followed the Supreme Court's Orient Fabrics  ruling.  The  Orient  Fabrics  decision concluded  that  Section  3  of  that  Act's  extra excise duties couldn't be subject to interest or penalties  without  express  restrictions.  The court  said  tax  laws  should  be  severely construed.  The  court  concluded  that  Section 11AC and Section 11AB of the Central Excise Act did not apply since the ADE (T&TA) Act did not provide  for  interest  and  penalties.  In  plain terms,  the  court  was  discussing  interest  and penalties for excess excise duty. The court ruled that these interest and penalty charges couldn't be enforced because the statute didn't specify them. This case followed an earlier ruling that tax  regulations  must  be  properly  construed. Thus,  the  Central  Excise  Act's  penalty  and interest sections didn't apply.
➢
 Khemka & Co. (Agencies) (P.) Ltd. v. State of Maharashtra (Para 22)Citation: [1975] 2 SCC 22In this case, the  issue was whether  individuals subject  to  the  Central  Sales  Tax  Act  of  1956 could be penalized according to the rules of the State Sales Tax Act. The petitioner argued that since the Central Act doesn't have a provision for imposing penalties for delays or defaults in tax payment, penalizing them under the State Sales Tax Act would be unlawful.The Revenue argued that penalties for defaults in tax payment, as outlined in the State Sales Tax Act,  should  apply  to  tax  payments  and collections under the Central Sales Tax Act. They claimed that this is a natural part of the process. The  Supreme  Court  ruled  that  penalties  are legally mandated and are separate from taxes. They are an additional obligation as set by the law. To  establish  this  obligation,  three  conditions must be met: 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I. There must be a section in the law that defines this obligation. II. The law must lay out provisions for assessing the obligation. III.  The  law must provide means  for enforcing these tax‑related provisions. The Court concluded that a specific section  in the law is required to create the obligation for penalties to be imposed.
➢
 Commissioner  v.  Ukai  Pradesh  Sahakari Khand Udyog Mandli Ltd.(Para 25)Citation:  2011 (271) E.L.T. 32 (Guj.) The Gujarat High Court addressed the Central Excise Act and the Sugar Export Promotion Act, of 1958. The court ruled that late tax payments may  only  be  assessed  interest  if  the  tax legislation explicitly allows it. Subsection (4) of Section 7 of  the Sugar Export Promotion Act. This section states that the Central Excise Act's regulations  and  requirements  apply  to  the imposition and collection of excise or any other sum  stated  in  that  section,  just  as  they  do  to sugar  duty  and  other  Central  Government payments. This  is  identical to Section 3(6) and Section 3A(4) of the Customs Tariff Act, 1975. In this  instance,  the  court  clarified  that  interest can only be applied to late tax payments if the tax  legislation  explicitly  allows  it.  The  Sugar Export Promotion Act didn't allow  interest on late tax payments, the court decided. The court ruled that sub‑section (4) of Section 7 of the Act did not allow interest since there was no stated regulation  in the Act. According to the court's judgment, late tax payments cannot be charged interest  or  penalties  unless  the  law  allows  it. Interest could not be levied since the legislation was unclear. This emphasizes the need for clear legal regulations for late tax payments.
➢
 Union of India v. Valecha Engineering Ltd. (Para 31)Citation:  2010 (249) E.L.T. 167 (Bom.) Valecha  Engineering  case  addressed  charging interest on extra customs tax under Section 3 and special additional duty under Section 3A of 

the  Customs  Tariff Act.  The  court  stated  that interest  and penalties  can only be assessed  if the law allows it. In paragraph 30 of the case, the court  stated  that  interest  rules  are  tools  that assist the process run smoothly. In plain terms, the court accepted that interest regulations are more about correcting mistakes than charging or penalizing.
➢
 Hyderabad  Industries  Ltd.  v.  Union  of India (Para 36) Citation: 1999 (108) E.L.T. 321 (SC)In Hyderabad  Industries Ltd. v. Union of  India, the Supreme Court examined Section 12 of the 1962  Customs  Act  and  Section  3  of  the  1975 Customs  Tar iff  Act .   The  quest ion  was concerning import customs duty. Section 12 of the Customs Act discusses Indian import duties. It  references  1975  Customs  Tariff  Act  rates. Section 12 of the Customs Act simply references the Customs Tariff Act's customs duty rates. An extra  levy  called  Countervailing  levy  (CVD) under Section 3 of the Customs Tariff Act works differently. The excise duty on identical goods in India is linked to this CVD. This form of charge is covered under Section 3 of the Customs Tariff Act,  not  Section  12.  The  Court  stated  that customs duties are controlled by  independent legislation. The Customs Tariff Act and Customs Act  are  separate.  Both  laws  tax  imports,  but they work  separately.  The  Customs  Tariff  Act can impose a tariff separate from the Customs Act. The Court stated that customs duty can be imposed under several laws, and for extra levies like  CVD,  the  Customs  Tariff  Act  is  the  key statute  to  evaluate.  The  two  laws  determine import  customs  duty  separately  but  function together.Court ObservationsThe   conc i se   summar y   o f   t he   cou r t ' s observations is as follows:‑• Jurisdiction Issue: The court determined that imposing  interest  and  penalty  on  a  customs duty  demand  was  improper  and  beyond  the legal authority of  the authorities. They  lacked jurisdiction due to the specific circumstances of the case. 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•  Incorrect  Section:  The  court  found  that  a specific section (Section 28AB) of the Customs Act  wasn't  applicable  because  there  was  no determination  of  duty  under  Section  28(2). Thus,  the  Act  couldn't  be  used  to  impose interest and penalties. •  Authority  Limitation:  The  court  rejected  a respondent's argument that they could decide settlement  terms,  including  interest  and penalty.  This  claim  exceeded  the  authority granted by the Customs Act. • Misused Law Reference: The court addressed the mistaken  reliance  on  Section  127C  of  the Customs Act to impose interest. It clarified that Settlement Commission orders must align with Customs  Act  provisions,  without  exceeding them. •  No  Valid  Reason  for  Interest:  The  court emphasized  that  merely  gaining  financially from incorrect duty rates wasn't enough reason to  demand  interest.  Without  clear  legal provisions, benefiting financially didn't warrant interest payment. •   I n t e r e s t   a n d   Pe n a l t y   I n v a l i d a t e d : Consequently ,   the  court   declared  the Commission's  decision  to  impose  interest  and penalty  null.  The  petitioner wasn't  obliged  to pay the interest and penalty amounts. •  Refund  and  Bank  Guarantee:  The  court directed authorities to refund the penalty the petitioner  paid,  along  with  any  applicable interest.  Additionally,  any  provided  bank guarantees were to be cancelled and returned. In  essence,  the  court  decided  that  the authorities  lacked  proper  legal  grounds  to impose  interest  and penalty.  They  found  that certain  sections  of  the  Customs  Act  were misinterpreted,  leading  to  an  unjust  demand. 

The  court  quashed  the  interest  and  penalty, ordered  the  refund  of  the  penalty,  and instructed  the  return  of  the  provided  bank guarantees.Conclusion The  Settlement  Commission  cannot  charge interest  when  there  is  no  law  backing  that interest charged. This limitation occurs when an importer  profited  from  underpaying  duty. Settlement  Commission  orders  cannot  be selectively  accepted  or  rejected.  If  the Commission's order violates the law, the courts should intervene. Section 90(1) of the Finance Act,  2000,  and  Sections  3(1)  and  3A(1)  of  the Customs Tariff Act, 1975, control CVD, SAD, and surcharge rates. These sections supersede the 1962  Customs  Act  Section  12.  Importantly, surcharge, CVD, and SAD interest and penalties are not explicitly stated. Penalties without legal foundation are illegal. The 1962 Customs Act's assessment,  collection,  and  enforcement methods  cannot  be  used  for  1975  Customs Tariff Act fines and interest. Penalties as extra taxes  must  be  backed  by  clear  and  explicit legislative  authority  under  the  Constitution. The  application  of  fines  and  interest  is substantive,  not  procedural.  When  particular legislative  requirements  are  lacking,  duty collection procedures cannot recover penalties and  interest  for  delayed  tax  payments. Penalties, which are supplemental taxes, must be set by legislation.
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.
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Management   Representat ion   Letter explained – “Representation made by management to the auditors during the course of an audit, either unsolicited  or  in  response  to    specific inquiries.” 
  While conducting an audit, the management of the  auditee  make  representation  to  the auditors several times and on several occasions. Some  of  these  representations  are  general (related  to  responsibility  of  management  for preparation  and  presentation  of  financial statements),  some  are  specific  (related  to assertions of items of financial statement) and some  are  unsolicited.  Some  critical  issues  in respect of Management Representation Letter are  – How  it  can be used as audit evidence, process of evaluating and documenting it and action to be taken if management refuses to provide representation and doubts as to the reliability  of  Management  Representation Letter.The auditors needs an acknowledgement from management  about  observance  of   it 's r e spon s i b i l i t y   towa rd s   p r epa r a t i on , presentation  and  approval  of  Financial Statements.  (Management  Signature  on Financial  Statement  is  one  such  evidence  and another  such  evidence  is   Management Representation Letter.
 Management  Representation  as  an  Audit Evidence: Matters  on which  an  auditor wants representation of management is a matter his professional  judgment.  As  a  matter  of  Fact Management  Representation  Letter  cannot substitute other evidences that the auditor can reasonably expect to be available. However  in certain  other  matters  where  no  other  audit evidence exist Management Representation is a sufficient appropriate audit evidence. Examples of matter where alternate audit evidence exist are – valuation of inventories and fixed assets, sale and purchases etc. Example where no other audit  evidence  may  exist  are  –  Holding  of 

Investment  as  Short  Term/  Long  Term  or Complete  recording  of  all  transaction  and event.Where  an  auditor  has  obtained  management representation  on  matter  material  to  the financial information, He should:• Seek Corroborative Audit Evidence (Out Side or Inside)
•  Evaluate  the  reliability  of  representation considering  Management's  Competence, Integrity and Due Care.• Whether  representation have been made by the well informed persons.Revised  ISA  580  had  following  two  other important black letter requirements :•  If  a  representation  by  management  is contradicted  by  other  audit  evidences,  the auditor  should  investigate  the  circumstances and, when necessary, reconsider the reliability o f   o t h e r   r e p r e s e n t a t i o n s   m a d e   b y management.•   I f   management   refuse   to   prov ide   a representation  that  the  auditor  considers necessary, this constitutes scope limitation and the auditor should express qualified opinion or disclaimer of opinion.Other  Basic  elements  of  Management Representation  :  (A).  Should be addressed  to the  auditor,  (B).  Dated  the  same  date  as  the auditor's  report  or  date  prior  to  it  and  (C). Signed by member of management with prime responsibility (e.g. CEO or CFO) for preparation of financial statement and who has knowledge in this respect.Various Forms of written representation :   • A representation from management.• A letter from auditors outlining the auditor's u n d e r s t a n d i n g   o f   m a n a g e m e n t ' s representation,  duly  acknowledged  and confirmed by management.

Contributed by: Rahul SharmaBasics of Audit :‑Management Representation Letter (ISA 580) 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• A duly authenticated copy of relevant meeting of board of director or similar bodies.Draft  of  SA  580  issued  by  ICAI  (Main  Text excluding Explanations and Explanations) :Introduction Scope of SA 1.This Standard on Auditing (SA) deals with the auditor's  responsibility  to  obtain  written representations from management and, where appropriate, those charged with governance.Written Representations as Audit Evidence 2. Audit evidence is all the information used by the  auditor  in  arriving  at  the  conclusions  on which  the  audit  opinion  is  based.3  Written representations are necessary information that the  auditor  requires  in  connection  with  the audit  of  the  entity's  financial  statements. Accordingly,  similar  to  responses  to  inquiries, written  representations  are  audit  evidence. (Ref: Para. A1)  3.  Although  written  representations  provide necessary audit evidence, they do not provide sufficient  appropriate  audit  evidence on  their own about any of the matters with which they deal. Furthermore, the fact that management  has  provided  reliable  written representations does not affect the nature or extent of other audit evidence that the auditor obtains about the fulfillment of management's responsibilities, or about specific assertions.Effective Date 
4.  This  SA  is  effective  for  audits  of  financial statements for periods beginning on or after 1st April, 2009.5. The objectives of the auditor are: (a)  To  obtain  written  representations  from management  and,  where  appropriate,  those charged with governance that they believe that they  have  fulfilled  their  responsibility  for  the preparation of the financial statements and for the completeness of the information provided to the auditor; (b) To support other audit evidence relevant to the financial statements or specific assertions in the  financial  statements  by means  of  written representations, if determined necessary by the 

auditor or required by other SAs; and 3 SA 500, “Audit Evidence”, paragraph 5 (c). SA 580 4 (c)  To  respond  appropriately  to  written representations provided by management and, where  appropriate,  those  charged  with governance,  or  if  management  or,  where appropriate, those charged with governance do not  provide  the  written  representations requested by the auditor.Definition 6. For purposes of the SAs, the following term has  the  meaning  attributed  below:  Written representations  –  A  written  statement  by management provided to the auditor to confirm certain  matters  or  to  support  other  audit evidence.  Written  representations  in  this context do not include financial statements, the assertions  therein,  or  supporting  books  and records. 7.  For  purposes  of  this  SA,  references  to “management” should be read as “management and,  where  appropriate,  those  charged  with governance.” Furthermore, in the case of a fair presentation  framework,  management  is responsible  for  the  preparation  and  fair presentation  of  the  financial  statements  in accordance  with  the  applicable  financial reporting  framework;  or  the  preparation  of financial  statements  that  give  a  true  and  fair view in accordance with the applicable financial reporting framework.Requirements  Management  from  Whom Written Representations Requested 8 .   The   aud i to r   sha l l   r eques t   wr i t ten representations  from  management  with appropriate  responsibilities  for  the  financial statements  and  knowledge  of  the  matters concerned. (Ref: Para. A2‑A6)W r i t t e n   R e p r e s e n t a t i o n s   a b o u t Management's Responsibilities Preparation of the Financial Statements  9.  The  auditor  shall  request management  to provide  a  written  representation  that  it  has fulfilled its responsibility for the preparation of the financial statements in accordance with the applicable financial reporting framework,
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Information  Provided  and  Completeness  of Transactions 10.  The  auditor  shall  request management  to provide a written representation that: 4 SA 210, “Agreeing  the  Terms  of  Audit  Engagements,” paragraph 6(b)(i) Written Representations 5 SA 580  (a)  It  has  provided  the  auditor  with  all relevant information and access as agreed in the terms  of  the  audit  engagement,5  and  (b)  All transactions  have  been  recorded  and  are reflected in the financial statements. (Ref: Para. A7‑A9, A14, A22)D e s c r i p t i o n   o f   M a n a g e m e n t ' s R e s p o n s i b i l i t i e s   i n   t h e   W r i t t e n Representations 11.  Management's  responsibilities  shall  be described  in  the  written  representations required by paragraphs 9 and 10 in the manner in which these responsibilities are described in the terms of the audit engagement.Other Written Representations 12.  Other  SAs  require  the  auditor  to  request written representations.  If,  in addition to such required  representat ions,   the  auditor determines that it is necessary to obtain one or more written representations to support other audit  evidence  relevant  to  the  financial statements or one or more specific assertions in the  financial  statements,  the  auditor  shall request  such  other  written  representations. (Ref: Para. A10‑A13, A14, A22)Date  of  and  Period(s)  Covered  by  Written Representations 13.  The  date  of  the  written  representations shall be as near as practicable to, but not after, the date of the auditor's report on the financial statements.  The written  representations  shall be  for  all  financial  statements  and  period(s) referred  to  in  the auditor's  report.  (Ref: Para. A15‑A18)Form of Written Representations 14. The written representations shall be in the form of a representation letter addressed to the auditor.   I f   law  or   regulat ion   requires management   to   make   wr i t ten   pub l i c statements  about  its  responsibilities,  and  the auditor  determines  that  such  statements 

provide  some  or  all  of  the  representations required  by  paragraphs  9  or  10,  the  relevant matters covered by such statements need not be  included  in  the  representation  letter.  (Ref: Para. A19‑A21)Doubt  as  to  the  Reliability  of  Written Representations  and  Requested  Written Representations  Not  Provided  Doubt  as  to the Reliability of Written Representations 15.  If  the  auditor  has  concerns  about  the competence,  integrity,  ethical  values  or dil igence  of  management,  or  about  its commitment  to  or  enforcement  of  8  SA  210, “Agreeing  the  Terms  of  Audit  Engagements,” paragraph 6(b)(iii). SA 580 6 these, the auditor shall determine  the effect  that  such  concerns may have on  the  reliability of  representations (oral or written) and audit evidence in general. (Ref: Para. A24‑A25) 16. In particular, if written representations are inconsistent  with  other  audit  evidence,  the auditor  shall  perform  audit  procedures  to attempt  to  resolve  the  matter.  If  the  matter remains   unresolved,   the  auditor   shal l reconsider the assessment of the competence, integrity,  ethical  values  or  diligence  of management,  or  of  its  commitment  to  or enforcement of these, and shall determine the effect  that  this may  have on  the  reliability  of representations  (oral  or  written)  and  audit evidence in general. (Ref: Para. A23) 17.  If  the  auditor  concludes  that  the  written representations  are  not  reliable,  the  auditor shall  take  appropriate  actions,  including determining the possible effect on the opinion in  the  auditor's  report  in  accordance  with  SA 7056  ,  having  regard  to  the  requirement  in paragraph 19 of this SA.Requested  Written  Representations  Not Provided 18.  If  management  does  not  provide  one  or more of the requested written representations, the auditor shall: (a) Discuss the matter with management; 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(b)  Re‑evaluate  the  integrity  of  management and evaluate the effect that this may have on the  reliability  of  representations  (oral  or written) and audit evidence in general; and (c)   Take  appropriate  actions,   including determining the possible effect on the opinion in  the  auditor's  report  in  accordance  with  SA 705,  having  regard  to  the  requirement  in paragraph 19 of this SA.W r i t t e n   R e p r e s e n t a t i o n s   a b o u t Management's Responsibilities 

19. The auditor shall disclaim an opinion on the financial statements in accordance with SA 705 if: (Ref: Para. A26‑A27) (a) The auditor concludes that there is sufficient doubt about the integrity of management such that  the  written  representations  required  by paragraphs 9 and 10 are not reliable; or (b) Management does not provide the written representations required by paragraphs 9 and 10. *
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Professional Services” at 5th Asian African Leadership forum organised at New Delhi by 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the 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various African countries. Mr. Ketan M. Bhatt is 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& 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GST  ON  CHARGES COLLECTED  BY  CO‑O P E R A T I V E HOUSING SOCIETY I n   a   r e s i d e n t i a l s o c i e t y ,   v a r i o u s charges are collected from  its members  to cover  the  expenses a s s o c i a t e d   w i t h m a i n t a i n i n g   a n d m a n a g i n g   t h e common  fac i l i t ies   & services  provided  within the  community.  These  charges may vary  from one  society  to  another,  but  they  typically include maintenance charges, parking charges, water  and  electricity  charges,  clubhouse  and amenity  charges,  property  tax,  transfer  fees, interest  and  late  fees,  legal  and  professional fees, and repair and maintenance charges.This  article  explores  the  taxability  of  charges collected by housing society from its members, the  registration  requirements  for  housing societies  under  GST,  and  the  compliance measures they need to follow.DEFINITIONS  UNDER  THE  GST  ACT  WHICH ATTRACT   TAXAB IL IT Y   TO   THE   CO ‑OPERATIVE HOUSING SOCIETIES:Extracted  provision  of  CGST  ACT,  2017  are reproduced as below:Section 2(17) of CGST Act ‑Definition of the term 'Business'  "business" includes –***(e) Provision by a club, association, society, or any such body (for a subscription or any other consideration) of the facilities or benefits to its members;***Section 2(84) of CGST Act ‑Definition of the term 'Person' "Person" includes‑***(I) a co‑operative society registered under any law relating to co‑operative societies;****

Section 7 of CGST Act –Scope of Supply****(1) For the purposes of this Act, the expression ‑ "supply" includes‑(a) all  forms of supply of goods or services or both  such  as  sale,  transfer,  barter,  exchange, licence, rental, lease or disposal made or agreed to be made for a consideration by a person in the course or furtherance of business;****Considering the above definitions it becomes evident  that  a  cooperative  housing  society qualifies as a person and providing facilities and services to its member will fall in to the definition  of  business.  Consequently,  any charges  collected  by  the  society  from  its members for services or facilities offered fall within  the  definition  of  "Supply"  under Section 7(1)(a) of the CGST Act. REGISTRATION REQUIREMENT:Aggregate Turnover > Rs.20  lakh, Cooperative Societies become liable for GST registration as per sec 22(1).EXEMPTION  AVAILABLE  TO  HOUSING SOCIETES:Clause (c) of Sl. No. 77 to the notification No. 12/2017‑ Central Tax (Rate) dated 28.06.2017 as  amended  vide  notification  No.  2/2018‑ Central Tax (Rate), dated 25.01.2018Service  by  an  unincorporated  body  or  a  non‑ profit entity  registered under  any  law  for  the time being in force, to its own members by way of  reimbursement  of  charges  or  share  of contribution –  (a) as a trade union;  (b) for the provision of carrying out any activity which  is  exempt  from  the  levy  of  Goods  and service Tax; or(c) up to an amount of seventy five hundred rupees per month per member for sourcing of goods or services from a third person for the common  use  of  its  members  in  a  housing society or a residential complex.

Contributed by: CA Tarjani Shah

TAXABILITY ON COOPERATIVE HOUSING SOCIETY IN GST
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Prior to 25th January 2018, the exemption was available if the charges or share of contribution did  not  exceed  Rs.5000/‑  per  month  per member.  The  limit was  increased  to Rs.7500/‑ per month per member with effect from 25th January 2018. A  number  of  issues  have  been  raised regarding  the  GST  payable  on  the  amount charged by a Residential Welfare Association for  providing  services  and  goods  for  the common  use  of  its  members  in  a  housing society or a residential complex. The  same have  been  examined  and  are  being clarified below:GST  Exemption  for   RWA  Services  to Members :   Supp ly   o f   se r v i ce   by   RWA (unincorporated  body  or  a  non‑  profit  entity registered under any law) to its own members by way of reimbursement of charges or share of contribution up to an amount of Rs.7500/‑ per month per member for providing services and goods for the common use of its members in a housing  society  or  a  residential  complex  are exempt from GST.GST Registration  Exemption  for  RWAs with Turnover  Below  Rs.  20  Lakh  :  If  aggregate turnover of an RWA does not exceed Rs.20 Lakh in a financial year, it shall not be required to take registration and pay GST even if the amount of maintenance  charges  exceeds  Rs.7500/‑  per month per member.GST Liability for RWA Monthly Subscriptions and  Input  Tax  Credit  (ITC)  Eligibility:  RWA shall  be  required  to  pay  GST  on  monthly subscription/  contribution  charged  from  its members, only if such subscription is more than Rs.7500/‑  per  month  per  member  and  the annual  aggregate  turnover of RWA by way of supplying  of  services  and  goods  is  also  Rs.20 lakhs or more. Annual turnover of RWA Monthly maintenance charge RWAs are entitled to take ITC  of  GST  paid  by  them  on  capital  goods (generators, water pumps, lawn furniture etc.), goods  (taps,  pipes,  other  sanitary/hardware fillings etc.) and input services such as repair and maintenance services. Application of Rs.7500/‑ Limit per Residential Apartment  for  RWA  Membership:  As  per 

general business sense, a person who owns two or  more  residential  apartments  in  a  housing society or a residential complex shall normally be a member of  the RWA for each  residential apartment owned by him separately. The ceiling of  Rs.7500/‑  per  month  per  member  shall  be applied  separately  for  each  residential apartment owned by him.Example  for  understanding  the  above scenario
• If a person owns two residential apartments in a residential complex and pays Rs.15000/‑ per month  as  maintenance  charges  towards maintenance  of  each  apartment  to  the  RWA (Rs.7500/‑  per  month  in  respect  of  each residential  apartment),  the  exemption  from GST shall be available to each apartment. •  The  exemption  from  GST  on  maintenance charges  charged  by  a  RWA  from  residents  is available  only  if  such  charges  do  not  exceed Rs.7500/‑  per month per member.  In  case  the charges  exceed  Rs.7500/‑  per  month  per member,  the  entire  amount  is  taxable.  For example,  if  the  maintenance  charges  are Rs.9000/‑  per month per member, GST @18% shall  be  payable  on  the  entire  amount  of Rs.9000/‑  and  not  on  [Rs.9000  ‑  Rs.7500]  = Rs.1500/‑ . RESIDENTIAL  SOCIETY WHERE  THERE  ARE COMMERCIAL UNITS:•  The  exemption  of  Rs.7500/‑  per  month  per member  for  maintenance  charges  applies  to residential societies or complexes.• If a residential society includes both residential flats and commercial shops, the exemption can still be applicable.•  If  the  commercial  unit  is  a  member  of  the residential  society,  the  exemption  can  cover maintenance  charges  for  that  unit,  provided they  do  not  exceed  Rs.7500  per  month  per member.R E G I S T R AT I ON   R EQU I R EMEN T   I S SUMMARIZED TABLE:
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INCLUSION AND EXCLUSION OF EXPENSES UNDER THE LIMIT OF RS.7500Expenses  in which  Society  act merely  as  Pure Agent, no service portion is involved. Therefore not Liable to tax.  However it is advisable to have 
separate  invoice  for  the  below  mentioned expenses. Illustrative list of expenses and its taxability is as per below table:

INPUT TAX CREDIT:• Co‑operative  Societies  registered under GST can claim Input Tax Credit (ITC) for CGST, SGST, IGST, UTGST, and  IGST on  imports, but not  for composition levy.•  Proportionate  ITC  is  applicable  if  goods  and 
services are used for both taxable and exempt supplies to members.• Other Condition for availing ITC need to check and accordingly can take ITC. No sector specific restriction is there to avail ITC.
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COMPLIANCE REQUIRENMENT: Co‑operative societies  have  to  comply  with  regular  GST Compliances like others such as GSTR‑1, GSTR‑3B, GSTR‑9 and 9C if applicable. SELECTED   CASE   L AWS   FOR   READY REFERENCE:APSARA CO‑OPERATIVE HOUSING SOCIETY LTD  :  Activities  such  as  obtaining  conveyance from  builder,  managing,  maintaining  and administering property of society, raising funds for  achieving  objects  of  society  can  be considered as rendering of supply of services to its members as per section 7 CGST Act. EMERALD COURT CO‑OP HOUSING SOCIETY LTD : With the observations of MAAR that the contribution  by  the  outgoing  member  is nothing  but  Advance  amounts  paid  to  the society for services carried out or to be carried out  for  the  members  of  the  Society  and  is therefore taxable as per the GST Laws. MAHAVIR  NAGAR  SHIV  SHRUSHTI  CO‑OP. HOUSING SOCIETY LIMITED:   It has been held that the Appellant‑society is not eligible to avail ITC  of  the  tax  paid  on  the  works  contract services  received  from  their  appointed contractor in terms of the limitations provided 

under section 17(5)(c) of the CGST Act, 2017, as they  cannot  be  said  to  be  providing  works contract.Monalisa Co‑Operative Housing Society Ltd: With  the  observations  of  MAAR  that  the contribution  by  the  outgoing  member  is nothing  but  Advance  amounts  paid  to  the society for services carried out or to be carried out  for  the  members  of  the  Society  and  is therefore taxable as per the GST Laws.Vishal  Co‑Operative  Housing  Society  Ltd: Below is the decision taken.•   The   soc iety 's   mixed  res ident ia l   and commercial  nature  necessitates  further discussion  on  whether  it  can  cease  GST payments and surrender its registration.•  Input  Tax  Credit  (ITC)  for  major  and  minor repair  works  related  to  immovable  property may not be available if the society continues its registration, as per Section 17(5)(c) of the CGST Act.• Despite claiming an exemption of INR 7,500 for residential units, the society can still claim ITC on  various  services,  proportionately,  as specified in Section 17(2) of the CGST Act.
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It is better to be violent,if there is violence inour hearts, than to puton the cloak ofnonviolence to coverimpotence.



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAICrosswordCrossword No.‑ 007

1. 1st 3 Correct Entries will get Appreciation Certificate / Prize 2. Last date of correct answer submission is 7th October, 20233. Send a photo of correct answer on: newsletterabadicai@gmail.com
Note:

49



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAISolution CrosswordCrossword No.‑ 006

Crossword No.‑ 006Winners1. CA. Hiren Pathak
50



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

51



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

52



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

53



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

54



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

55



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

56



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

57



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

58



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

59



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

60



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

61



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

62



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

63



October ‑ 2023 AHMEDABAD BRANCH OF WIRC OF ICAI

64


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35

