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Chairman’s Message

CA. Neerav Agarwal

Chairman,
ICAI - Ahmedabad (WIRC)

“Success is not final, failure is not fatal: it is the
courage to continue that counts.” — Winston
Churchill

Dear Esteemed Members,|

hope this message finds you in good health and
high spirits. As we step into April, a month of
new beginnings, | extend my heartfelt wishes to
each one of you. April marks an important time
in the Hindu calendar, symbolizing renewal,
prosperity, and spiritual growth. The festival of
Chaitra Navratri reminds us of the strength and
perseverance we need to overcome challenges,
while Gudi Padwa, Ugadi, and Baisakhi mark
the dawn of new aspirations and opportunities.

Similarly, For us at ICAI, April signifies the start
of another quarter filled with professional
growth, networking, and innovation. This is a
time to reflect on our achievements, learn from
our experiences, and set new goals for the
future.

A Look Back at March — A Month of Learning,
Engagement,and Achievements

March 2025 was an eventful month, packed with
enriching sessions, networking opportunities,
and a unique blend of knowledge and
recreation. | am proud to share that our branch
successfully organized several impactful
programs:

</ Session on GST (March 5, 2025): A well-
attended session that provided deep insights
into the latest GST amendments, compliance
challenges, and practical case studies to help
members stay ahead in the dynamic tax
landscape. Special Thanks to CA Bishan Shah
and CA Abhinav Malaviya for entire planning and
execution of the event

<« National Conference on Statutory Bank
Branch Audit: A flagship event that brought
together seasoned experts and practitioners to
discuss audit methodologies, risk assessments,
and compliance frameworks essential for
effective statutory bank branch audits. A
heartfelt thanks to CA Hitesh Pomal Sir for his
dedicated support throughout for the
conference

<« Women's Day Celebration: Aspecial event to
honor the contributions of women in our
profession. The program featured inspiring
talks, panel discussions, and networking
sessions, reinforcing the importance of gender
diversity in the accounting profession. Thankful
to CA Shikha Agarwal and Women Committee
Members to make this event remarkable

</ First-Ever Pickleball Tournament
Organized by Any ICAI Branch: A proud and
historic moment for the Ahmedabad Branch!
For the first time in ICAI's history, a Pickleball
tournamentwas organized, promoting health,
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embracing fitness alongside professional
excellence. CA Chetan Jagetiya and CA Sahil
Gala along with their sports committee team
put up awonderfulshow, special thanks to them
forthe success of the events.

1

<« Two Batches of Certificate Course on
Artificial Intelligence: The future of finance
and auditing is intertwined with Al, and our
members are leading the way. We successfully
completed two batches of the Certificate
Course on Al, equipping members with the
knowledge and tools to integrate Al into their
professional practice.

</ Session on UCB Bank Audit: A focused
session designed to enhance the understanding
of Urban Cooperative Bank (UCB) audits,
covering regulatory requirements, risk
assessments, and best practices for audit
professionals. Thankful to CA Rinkesh Shah for
the coordination and execution.

April 2025 - A Month of Innovation and
Growth

As we embark on another month, we have lined
up an exciting series of programs that promise
toaddimmense value to our members:

= Full-Day Conference on Artificial
Intelligence: With Al transforming the
accounting and finance sectors, this conference
will bring together experts to discuss Al
applications in auditing, taxation, and financial
reporting. Attendees will gain hands-oninsights
into leveraging Al for professional excellence.

= Session on Peer Reviewer: The quality of
audit engagements depends largely on
effective peer reviews. This session will provide
a deeper understanding of the peer review
process, its significance, and the latest
developmentsin thisdomain.

= Full-Day Seminar-ICE (Innovate, Excel, and
Change): Adaptability is the key to success in
today’s evolving financial landscape. This

=Members Meet with ICAI President & Vice
President: A prestigious opportunity for our
members to interact with the President and
Vice President of ICALI. This session will provide
valuable insights into the institute’s vision,
upcoming initiatives, and key developments
affecting our profession.

Gratitude and Acknowledgment

No success is achieved in isolation, and | firmly
believe that the strength of our branch lies in
the collaboration, dedication, and enthusiasm
of our members, committee members, and
supporters.

| take this opportunity to express my sincere
gratitude to our dynamic committee members
and Ex-officio members for their unwavering
support, proactive involvement, and relentless
efforts in making every initiative a grand
success.

A heartfelt thank you to all the speakers,
contributors, and participants who have made
our events meaningful and impactful. Your
enthusiasm and dedication inspire us to
continue organizing more enriching programs.

Finally, | would like to extend my deepest
appreciation to each and every reader of our
newsletter. Your engagement, feedback, and
encouragement drive us to keep innovating and
delivering value to the fraternity.

As we continue our journey of learning,
networking, and professional excellence, let us
stay committed to our values, embrace new
opportunities, and support each other in our
endeavors. | look forward to meeting many of
you at our upcoming events and exchanging
ideastostrengthen our profession further.

Wishing you all a prosperous, insightful, and
fulFilling month ahead!

Withwarmregards,

CA.Neerav Agarwal
Chairman, Ahmedabad Branch of WIRC of ICAI
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Editorial

CA. Sahil Gala

Editor and Chairman, Newsletter Committee
ICAI - Ahmedabad (WIRC)

Dear Esteemed Members,

As we step into another month filled with
professional growth and camaraderie, it brings
me immense joy to present the latest edition of
our newsletter. This issue reflects the collective
efforts, dedication, and enthusiasm of our
members who have contributed insightful
articles, updates, and experiences to enrich our
professional knowledge base.

A Heartfelt Thank You

Asincere vote of thanks to each of you who took
the time to share your expertise and insights.
Your contributions not only enhance the quality
of our publication but also serve as a beacon of
inspiration for our fellow members. | also
extend my deepest gratitude to the editorial
team and volunteers whose unwavering
commitment has made thisissue asuccess.

Milestones & Memorable Events

Last month has been particularly special, as we
successfully organized and completed several
remarkable events. The much-anticipated

National Conference on Bank Branch Audit
witnessed overwhelming participation and
insightful discussions led by eminent
professionals. Additionally, we are thrilled to

have hosted the First-Ever Pickleball
Tournament, a refreshing initiative that
fostered team spirit and friendly competition
among our members. These events have once
again highlighted our fraternity's commitment
to both professional excellence and holistic
development.

Encouraging Future Contributions

| take this opportunity to encourage our new
members to step forward and contribute their
valuable insights and experiences to future
editions. Your participation will not only add
diversity to our publication but will also help
foster a culture of continuous learning and
collaboration.

Looking Ahead

As we move forward, let us continue to engage,
contribute, and grow together as a community
that thrives on knowledge-sharing and
professional excellence. | look forward to many
more successful initiatives and contributions in
the coming months!

Withwarmregards,

CASahilGala
Editorand Chairman—Newsletter Committee
ICAI-Ahmedabad (WIRC)
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Valuation Pitfalls in Tax Refunds for Exports with Payment
of IGST: The FOB or CIF Conundrum

CA. Amrin Alwani

Contributed by:

India's export landscape is evolving with
significant potential across sectors. India has
achieved significant progress by expanding its
global footprint. On the Tax front, Exports have
always enjoyed a preferential treatment under
the principle "Only the Goods be Exported and
not the Taxes." However, there are still a lot of
ambiguities surrounding the legal provisions
governing export and their implementation by
departmental authorities. As a result, the
exporters are facingissues on two fronts, on the
tax payment and while seeking refunds. The
underlying principle is that tax paid on exports
should be refunded in full. Let's delve into the
intricacies of GST refund for exports with
payment of tax.

Before examining the refund mechanism, let's
understand the provisions relating to levy and
valuation under GST Law in relation to exports:

Section 16 of the IGST Act, 2017, provides two
options for the export of goods orservices:
1. Exportswith payment of IGST (except for
specified categories);and
2. Exportswithout payment of IGST.

The primary issue revolves around
determination of the value on which IGST
should be paid for the goods exported. The
values in Export and Import transactions
depends on the commercial agreement which
are based on INCOTERMS. Some of the known
terminologies as per INCOTERMS are Ex-works,
FOB, CIF, C&F, etc. Such disclosure of freight,
insurance and other expenses separately also
depends on the determination of prices and
agreements between the parties to the
contract.

While we refer the provisions of GST Law, there
are no specificvaluation provisionsinrelation to

Export of Goods and hence, provisions of
Section 15 of the CGST Act should apply on the
Export transactions as well. As per Section 15,
the value of supply of goods or services or both
shall be the transaction value, which is the price
actually paid or payable for the said supply of
goods or services or both where the supplier
and the recipient of the supply are not related
and the price is the sole consideration for the

supply.

This means, IGST in case of Exports with tax
method has to be paid on the value agreed upon
which can be Ex-works, FOB, CIF, etc.
Reconciling this with the disclosure mechanism
in the shipping bill, the CBIC has issued an
advisory clarifying that in cases where the
arrangement in the Export transaction are CIF /
C&F, the item level values in Shipping Bills are
alsorequired to be mentioned at CIF/C&F.The
system will auto calculate the item level FOB,
considering the actual values of Freight,
insurance or any other component specified
while Filing of Shipping Bill.

The various values mentioned in the shipping
bill, including FOB, align with INCOTERMS and
customs laws for identifying and calculating
exportincentives. While the shipping bill allows
mentioning IGST value, the value should be the
transaction value (at par with the sales value as
specified in commercial invoice) per Section 15
of the CGST Act.

Now based on the rationale underlined in the
GST Law, Exporter should get refund of the IGST
asdeclaredin Shipping Billand also depositedin
GST Returns. However, the industry faces issues
where refunds for exports with payment of IGST
are restricted to the GST portion on FOB value.
Thus, one may have paid higher IGST based on
transactionvalue, but the refundislimited to
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O e Prov O O RULE O0F O = )
which deals with Application for refund of tax,
interest, penalty, fees or any other amount. The
explanation to Sub-rule 4 provides that for the
purpose of this rule the value of goods exported
out of India shall be taken as FOB value as
declared in Shipping Bill. Conversely, Rule 96 of
the CGST Rules which deals with the Refund of
integrated tax paid on goods or services
exported out of India, provides that the
shipping bill filed by an exporter of goods shall
be deemed to be an application for refund of
IGST paid on the goods exported.

Comparing Rule 89 and Rule 96, since the
shipping billis considered as an application fora
refund, provisions of Rule 89, which deals with
the Application of refund concerning with the
cases other than those covered in Rule 96,
should not apply. Therefore, the valuation of
Export determined as per Rule 89 should not
apply in case of Rule 96. The IGST paid on
transaction values should be considered as the
entitle value of refund for exports.

Multiple judicial decisions consider Rule 96 of
the CGST Rules the basis for claiming refunds
for goods exported with payment of tax. In one
such case, the Madras High Court (2019-VIL-563-
MAD) emphasized that Rule 96 of the CGST
Rules provides a deeming Fiction. The shipping
bill Filed by the exporter of goods is deemed to
be an application for a refund of the integrated

Thus, the legal provisions and proceeding
makes it clear that the refund amount in case of
export with payment of tax is equivalent to the
GST discharged in Shipping Bill and hence, if
such GST is discharged on Transaction Value,
refund should not be restricted only to the
extent of IGST on FOB Value.

Author's Comments:

Though the provision in respect of taxes on
export and refund thereof seems to be quite
simple and much clear especially in case of
exports with payment of tax, it carries a lot of
anomalies as the authorities consider conjoint
reading of Rule 89 and Rule 96 for the purpose
ofvalue of refund.

In recent news, one of the pharma companies
has announced that they have received a
demand order on account of export refund
claimed on CIF value instead of FOB value
(though it is unclear whether the transaction
involved payment of IGST). The company
intends to File an appeal against the confirmed
demand.

(Theviews expressed are strictly personal.)

1- https://www.icegate.gov.in/guidelines/advisory-
regarding-check-introduced-nature-contract-sb-
filing

& Do not save what is left after
spending; instead spend what

is left after saving. yy
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Women And Financial Planning

CA. Mona Mansukhani

Contributed by:

Financial planning is an important aspect in
everyone's life, but | may say that it is
particularly significant forwomen due to unique
challenges they often face in managing their
finances. From wage gaps to longer life
expectancies and career interruptions due to
caregiving roles, women may face different
financial hurdles than men. In today's times
working women are CFO of the house. They feel
confident when they play the role of CFO of the
household, when they manage day to day
finances, monthly budget of the house or for
that matter making large purchases like gold
jewelry. However women are less confident
when it comes to long term financial planning
andinvesting. Many women don't feel confident
investing for short/medium or long term goals
and also selecting investments that align with
their goals. However, by developing a
thoughtful and proactive financial plan, women
can overcome these challenges and achieve
financial security.

Here is a guide on how women can approach
financial planning:

1. Assess your current financial situation:
Keep a track of your monthly income and
expenses. Knowing where your money is going
is the first step to taking control of your
finances. Consider using apps or spreadsheets
to note down the same. Also by keeping track
you will come to know where you spend more
and become aware of your habits.

2. Set up an emergency fund: It is
recommended that at least 6 — 12 months of
your monthly expenses are saved as an
emergency fund to meet unexpected situations
like recession, losing a job, health issues of
family members, etc. This would help in not
eating up your investment corpus in case of

unforeseen events happening.

3.  Take adequate insurance: It is very crucial
to take health insurance and life insurance.
Some of us have it and some of us don't. | must
say thatitisimportant to have insurance, so find
agood policyand take upinsurance.

4. Setfinancial goals: Once you are done with
the core foundation of taking insurance and
building emergency funds, you can start with
building wealth based on your goals. Goals can
be classifiedinto:

A) Short term goals: These may include
building an emergency fund, saving for a
vacation or buying anew vehicle.

B) Medium term goals: These could
include saving for a down payment on a
home, funding a child's education or
child's marriage.

C) Long term goals: These goals are
typically related to retirement planning
which involves saving and investment for
a comfortable retirement with your
desired lifestyle. It may also include
investing foraretirement house.

For achieving these financial goals you can
invest across different asset-classes like gold,
real estate, mutual funds and equity. Out of
thousands of stocks and hundreds of mutual
funds out there, it is not easy to find the right
one. There are different financial instruments
for different purposes and it is important to
spend time and understand them or seek help
from afinancial advisor.

5. Create a budget plan: To achieve your goals,
make a monthly budget plan which allows you to
prioritize savings, investments, and essential
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expenses. The golden rule of budgeting is
where 50% of your income goes into your needs
like rents, groceries and insurance. 30% goes
into your wants like dining out, trips, gadgets,
etc and 20% goes into saving and investing.
However you can revise this according to what
suitsyou best.

One recommendation to be more disciplined in
finances andinvesting money s toadoptathree
account system meaning thereby having 3
different saving accounts.

Income Account—where the salary comesin

Expense/spending Account — you do your
monthly expenses from this

Investment Account —you invest for your future
goals from this

This will allow you to park your cash flow into

-.diFFerent buckets and let you do some guilt free

spending while taking care of your future goals.

5. Estate Planning and making a will: Estate
planning refers to passing down your assets to
the next generation. Having an estate plan or
will is crucial For ensuring that your assets are
distributed according to your wishes. After all,
you have worked hard throughout your life to
build assets. | cannot emphasize enough the
importance of making a will.

Conclusion: Taking control of your financial
Future

Financial planning is a powerful tool that
enables women to take control of their financial
future, overcome obstacles and achieve their
goals. By understanding your financial situation,
setting clear goals, investing wisely and
protecting your wealth, you can ensure financial
security foryourself.

06

Accounting
excellence is not
just a skill; it's a

mastery.

Richard Turner

mindset of financial '_n‘
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+
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The Impact of Workpla;: Pressure on Employee
Well-being: A Focus on Women'’s Health

Contributed by:
CA. Neha Agrawal

Thelssue: Workplace Pressure and Stress

Workplace pressure is a common cause of
stress, affecting employees across all
industries. For many women, balancing the
demands of work and personal life can feel
overwhelming. The expectation to meet
professional goals while also managing family

orhousehold
responsibilities can create significant

stress. Over time, this constant pressure
can lead to burnout, a state of emotional,
physical, and mental exhaustion that can
diminish overall well- being and job
performance. Burnout not only affects
productivity but can also lead to
disengagementand absenteeism.

The Cause: Multiple Roles and Expectations
Women often juggle multiple roles both at
home and at work, which can increase the
pressure they feel. The need to meet high-
performance standards at work, while also
fulfilling caregiving and domestic
responsibilities, can create a feeling of being
stretched too thin. This dual burdenisa major
contributor to stress, which may eventually
lead to burnout. As the stress continues to
build, it becomes harder for women to
maintain their energy and motivation,
resultingin lower morale and less efficiency.

The Solution: Creating a Supportive and
Balanced Workplace and Home

To address these challenges, organizations
must take proactive steps to create a
supportive and balanced work environment.

Promoting open communication, offering
flexible work arrangements, and providing
resources such as stress management
programs can help reduce workplace
pressure. Encouraging a culture of
understanding and empathy allows women to
feel supported in their roles. By
acknowledging the unique challenges women
face, workplaces can foster a healthier, more
productive environment where everyone can
succeedandthrive.

However, support shouldn't come solely from
the workplace. Families, particularly husbands,
in-laws, and other family members, need to
share the responsibilities of running a

household.
Household chores like cooking, cleaning, and

laundry should not fall on women alone. It is
essential For husbands and Family members to
actively participate in these tasks, helping
create an equitable environment at home.
Additionally, teaching sons and younger
generations that household duties are shared
responsibilities helps promote a more
balanced and supportive home life.

On this Women's Day, let's acknowledge the
strength and resilience of women who
manage multiple roles every day. By
providing both workplace and home support,
we can help create an environment where
women, regardless of their situation, can
thrive personally and professionally.
Together, let's build a future where no
womanis expected to“doitall” alone.
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Financial Independence d:Fa Woman -

‘wmi Freed *

CA. Viral Bagri

is it optional?

Contributed by:

This question has been very relevant to me
always as | belong to a well to do Marwari Family
wherein financial independence of a woman is
the last preference. Nowadays, parents have
started facilitating the female child for quality
education but the end goal is only to make sure
that their daughter gets wedded into a good,
educated and financially strong family.
Woman's financial independence is still a very
less thought, discussed and efforted task.

Yes, we are doctors, CAs, Lawyers, Fashion
Designers etc. but our financialindependenceis
not our choice. Rather, it is a hobby to be
pursued after all our responsibilities are over,
our kids are settled and we are heading towards
depression. In the nut shell, however, educated
afemaleis, she is not mentored to be financially
independent.

However, | strongly believe that a female

Finanecial Freedo

kg P gy Mg

MNon
dependence
on athers for

Better Living
financial needs

Standards

Higher Self
Esteem

| strongly recommend that being financially
independent is not an option. Our insurance is

our own earnings and not our dependence on
our father/husband/ children/family etc. Bet on

whether got the opportunity / privilege of
education or not must be financially
independent - not for her own financial security
butalso for herself-esteem andindependence.
Most unfortunate COVID pandemic had left
many females helpless when suddenly the
pandemic spread and many earning persons in
family had to fFace the pay-cut or sudden lay off.
That was the time when females had to utilise
their skills to earn their livelihoods. This is one of
the incidents but | am sure there are many such
unfortunate events when a female is not left
withachoice of not earning.

Let us create an atmosphere where every
female child is also nurtured that being financial
independent is not optional like it is nurtured in
a male child. There are many opportunities/
facilities wherein a female entrepreneur is
given a preference over male entrepreneur. 1 do
notintendtocompare.

y

Less Gender
Bias

4

More
opportunities
and better
infrastructure

Better self
Confidence

for safety

me, we will definitely not need anti depression
pills. We will create a progressive society. We
will be Durga, Kaali, Saraswati and Lakshmi
altogether.
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CS. Disha Gatecha

Contributed by:

Honoring Women's Day: A Tribute to Wisdom,
Worth, Willpower, Wings, and Wonder

To all the incredible women out there—Happy
Women's Day! Today is not just a celebration;it's
a reminder of our strength, resilience, and
limitless potential.

Success is not just about degrees or
titles—courage, continuous learning, and
breaking barriers are the true cornerstones of
success. True success liesin reinventing yourself
and embracing change.

Beyond the Boardroom: Choosing to Lead

As a Company Secretary, | could have remained
within traditional corporate roles. Instead, |
chose to build my own company, leveraging my
expertise withinnovative strategies.

This transition, while challenging, underscored
a fundamental truth: growth begins beyond our
comfort zones. A degree provides a foundation,
but real success lies in applying knowledge and
seizing opportunities beyond conventional
boundaries.

Managing Taxation with Al: Simplifying
Complexity
In today's complex tax landscape, Al is

Never spend your money before
you have it.

- Thomas Jefferson

transforming compliance. I've witnessed
firsthand how Al automates data extraction
from Ffinancial documents, reducing manual
invoice processing by 40%.

Machine learning algorithms detect potential
tax discrepancies, significantly mitigating audit
risks and enhancing accuracy. This allows us to
shift our focus from routine tasks to strategic
financial planning.

While Al enhances efficiency, human expertise
remains vital for ethical considerations and
complex decision-making. For women in
leadership, Al is a powerful tool for innovation
and breaking traditional barriers.

Redefining Success: A Message for Women

To every woman who dreams of achieving
more—success is defined by your courage,
vision, and determination, not just a title or
degree.

Embrace change, prioritize continuous learning,
and build the career you envision. Let's
celebrate not only our achievements but also
the journey, resilience, and power to shape our
OWN SUCCesS.
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Digital Transformation in Finance:
Adopting Technology for Process Automation

 Oigiat
TRANSFORMATION

CA. Maulik Desai

Contributed by:

1. Introduction

The financial landscape is undergoing a massive
transformation, driven by rapid technological
advancements. Traditionally, finance teams
relied on manual processes, spreadsheets, and
legacy systems to manage accounting,
reporting, compliance, and risk management.

In today's fast-paced business environment,
financial functions must evolve beyond
traditional processes to embrace automation,
artificial intelligence (Al), blockchain, and
cloud-based systems. Digital transformationin
finance is no longer a luxury but a necessity for
ensuring operational efficiency, compliance,
risk management, and data-driven decision-
making.

Companies across industries - telecom,
insurance, manufacturing, healthcare, and
banking—are leveraging Robotic Process
Automation (RPA), Al-driven analytics, and
cloud-based ERP systems to enhance financial
efficiency. According to a Deloitte survey, 93%
of finance professionals believe automation will
improve their efficiency, while 67% expect
significant cost savings. In today's competitive
world, finance leaders and CFOs must embrace
these digitalsolutions to stay ahead.

This article explores the impact of digital
transformation in finance through global and
India-specific case studies and highlights how
technologyisreshapingfinancial operations.

2. The Need For Digital Transformation
in Finance

Businesses are increasingly moving toward

digital finance operations due to:

e Growing complexity in financial
processes: Manual tasks like invoice

approvals, reconciliations, and audits
consume significant time and resources.

e Regulatory and compliance pressure:
Governments and regulatory bodies
demand accurate, real-time financial
reporting.

e Demand for real-time insights: Business
leaders require instant access to financial
data for better decision-making.

e Cost efficiency and risk reduction:
Automation minimizes errors, fraud risks,
and operational costs.

3. Key Drivers of Digital Transformation
in Finance

3.1. Automation & Efficiency: Transforming
Financial WorkFflows

Finance teams often deal with large volumes of
data, reconciliations, approvals, and
regulatory Filings. Traditional methods rely on
manual intervention, leading to delays,
inefficiencies,and human errors.

With automation through RPA and Al, financial
workflows become Faster, more accurate, and
cost-effective. Repetitive processes like
invoice processing, reconciliations, payroll
management, and tax calculations can be
automated, freeing finance teams to focus on
strategic decision-making.

Case Study: Bharti Airtel implemented Al-
powered reconciliation and revenue
assurance systems, reducing manual errors and
improving billing accuracy.

Impact:

) Al-driven fraud detection saved millions
inrevenue leakage.

. Billing accuracy improved by 40%,

March-2025 | 12| www.icaiahmedabad.com



3.2. Data-Driven Decision-Ma
Leveraging Al & Predictive Analytics
Financial decision-making relies heavily on data
analysis and Forecasting. Traditionally,
spreadsheet-based Ffinancial planning was
used, which lacked real-time accuracy and

predictive capabilities.

With Al-driven predictive analytics,
businesses can analyze historical trends,
market conditions, and customer behaviors to
make more accurate financial decisions. This
includes:
o Cash Flow forecasting using Al-driven
models.
o Dynamic pricing and cost optimization
based on market conditions.
o Automated risk assessment for credit
lendingandinvestment decisions.

Case Study: HDFC Bank implemented Al-
driven credit risk models, reducing loan
defaultrates by 25%.

Impact:
o Loan processing time reduced from 7
days to 24 hours.

e Improved financial compliance,
enhancinginvestor trust.

33. Regulatory Compliance &
Transparency: Al & Blockchain For
Financial Governance

Compliance with tax laws, financial reporting

standards, and risk management regulations

is a top priority for businesses. Manual
compliance checks are slow and increase
regulatoryrisks.

Technologies like Al, blockchain, and
automated reporting systems ensure:
o« Real-time monitoring of financial
transactions for compliance adherence.
o Fraud detection through Al-powered
anomaly detection.
« Blockchain for transparent and
tamper-proof financialreporting.

Case Study: ICICI Lombard used Al For
claims verification, reducing fraudulent
insurance claims by 30%.

Impact:
o Claims approval time reduced from 5

millions annually.
o Improved compliance tracking with
real-time financial monitoring.
3.4. Cost Optimization & Scalability: Cloud
ERP for Financial Transformation
Traditional financial systems often require
heavy IT infrastructure investments. Cloud-
based Enterprise Resource Planning (ERP)
solutions offer a scalable, cost-effective
alternative, providing:
o Real-time financial insights across
global business units.
o Cost reduction through centralized
Financial operations.
o Seamless integration with Al-powered
Financial planning tools.

Case Study: Apollo Hospitals adopted
cloud-based ERP and Al-driven revenue
management, reducing operational costs by
20%.

Impact:
e 20% reduction in operational costs
through automated workflows.
o Faster insurance claim approvals,
reducing turnaround time by 50%.
e Al-driven cost tracking optimized
hospital financial management.

Fraud Prevention & Revenue
Assurance: Al For Financial Security
Financial fraud remains a major risk for
businesses. Manual fraud detection methods
are ineffective against sophisticated cyber
threats.

3.5.

Al-driven fraud prevention tools analyze
patterns, detect anomalies, and flag
suspicious transactions in real-time. Machine
Learning models improve fraud detection
capabilities over time, reducing financial risks.

Case Study: Airtel's Al-driven revenue
assurance saved millions by preventing
fraudulent telecom transactions.
Case Study: ICICI Lombard's Al-driven
fraud detection reduced fraudulent insurance
claims, saving significantrevenue.
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embrace Al, RPA, blockchain, and cloud ERP, and predictive analytics to transform
solutions will not only streamline their financial their financial operations for long-term
processes but also gain a strategic edge in sustainability and growth.
today's dynamicbusiness environment.

The future of finance lies in automation, data-
As the finance function evolves, CFOs and driven insights, and real-time decision-
finance leaders must drive this making, making digital transformation an
transformation to ensure their organizations imperative ratherthananoption.

Money grows on the tree
of persistence.
-Japanese Proverb
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Emerging Technology : Blockchain

CA. Mansi Thacker

Contributed by:

Introduction:

Blockchain technology is transforming finance
and accounting by enhancing transparency,
security, and efficiency. It enables secure and
fast transactions, reduces fraud, and improves
regulatory compliance. Chartered Accountants
play a crucial role in integrating blockchain,
streamlining record-keeping, and ensuring data
accuracy.
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Blockchain? {u. ’
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Block 1
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Block 2

So, let's gain some basic knowledge of
blockchain : It's a decentralized digital ledger
that records transactions across multiple
computers, ensuring data integrity and
preventing tampering.

What is Blockchain?

Blockchain is a decentralized and secure
technology that records transactions across
multiple computers, ensuring transparency and
immutability.

* Immutable

* Distributed

* Peer-to-peer
* Decentralzied
* Secure

Block 3
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History of Blockchain:

Blockchain technology has a fascinating

history that dates back to the early 1990s.

Here'sabrief overview:

. Early Beginnings

»>1991: Stuart Haber and W. Scott
Stornetta introduced a cryptographic
method for time-stamping digital
documentsto prevent tampering.

> 2000: Stefan Konst published his theory
on cryptographic secured chains,

Hanh; Avnon
Provioos Haskh: o000

Hamh: 11
Proviows Hash: 0 v oon

further developing the concept.

. Emergence of Bitcoin

»>2008: The pseudonymous Satoshi

Nakamoto released the white paper
"Bitcoin: A Peer-to-Peer Electronic Cash
System," introducing Bitcoin and the
first practical application of blockchain
technology.

2009: Bitcoin was launched, marking the

blockchain's rise to prominence.
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Blockchain technology offers several
compellingadvantages:

Transparency: Decentralized ledger
ensures equal access toinformation.

Security: Cryptographic encryption
makes hacking difficult; dataisimmutable.
Efficiency: Faster transactions with

reduced costs by eliminating
intermediaries.

Decentralization: Operates without a
centralauthority, reducingrisks.

Trust & Traceability: Enhances trust and
ensures anirreversible audit trail.

Innovation: Enables smart contracts and
asset tokenization.

Disadvantages Of Blockchain:

While blockchain technology has numerous
advantages, it also comes with some
disadvantages:

Scalability Issues: Limited transactions
persecond.

High Energy Consumption: Proof-of-
Work mechanisms require significant
computational power.

Technical Complexity: Requires
specialized knowledge.

Regulatory Uncertainty: Evolving
regulations pose legalrisks.

High Initial Costs: Expensive setup and
maintenance.

Privacy Concerns: Transparency can lead
to data exposure.

Immutability Issues: Errors or fraud

Interoperability Challenges: Lack of
standardization across blockchain
platforms.

Despite its challenges, Blockchain
technology is a groundbreaking innovation
with immense potential. Its decentralized
and secure nature enhances transparency
and trust across industries. While issues like
scalability and energy consumption exist,
the benefits far outweigh the drawbacks.
Embracing blockchain paves the way for
more efficient systems, secure
transactions, and transformative
advancementsin finance, supply chains, and
beyond.

Blockchain Core Concepts:

A blockchain consists of blocks linked
chronologically. Each block contains:

Data: Transaction details (sender,
receiver,amount, etc.).

2. Hash: A unique identifier ensuring data
integrity.
3. Previous Block Hash: Links the blocks

securelyinchronological order.
Processof adding ablock:

Verification: Transactions are validated
by network participants.

Hash Generation: Unique hash is
assigned totheblock.

Linking: Block is connected to the
previousblock.

Addition to Chain: becoming part of the
permanent, tamper-proofstorage/ledger.
This process ensures that once data is
recorded on the blockchain, it is immutable
andsecure.

gl == gl = gl gl

Elock A Elock B
Hash: Hash:
FTE2C \ A4S0

Previous Previous
block™s Hash: bilock™ s Hask:
L#Lelols] FTEZCO

First Block is called Genesis block, here in
aboveimageitisBlock A.
Blockchaintypes:

There are three main types of blockchains

Permissionless (Public): Open for all;
anyone canread and contribute.
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Block C Elock D
Hash: Hash:
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Previous Previous

blocik™ s Hash: block™ s Hash:
A4S0 aeHSB

Permissioned (Private): Controlled by a
centralauthority;informationis protected.

Consortium: Restricted access but with a

more distributed central authority.
The type of blockchain will determine how
widely the blockchainis shared and who has
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Blockchain frameworks:
Some key considerations when choosing a
blockchain framework are:

Your specificuse case

Available consensus mechanisms and their
benefitsand challenges

Ease of use

The developer community
Licensingrequirements

Maturity of the blockchain framework
Future roadmap of the blockchain
framework

Each framework has its unique strengths
andissuited fFordifferent use cases.

Here are some well-known blockchain
frameworks:

1. Ethereum, 2. Hyperledger Fabric, 3.
Corda, 4. Quorum, 5. EOSIO, 6. Stellar, 7.
TRON, 8. Cosmos, 9. Polkadot.

Two popular blockchain frameworks are
Ethereum and HyperledgerFabric.

1.Ethereum:
-Type: Public, Permissionless

- Features: Supports smart contracts,
decentralized applications (DApps), and the
Ethereum Virtual Machine (EVM). It is
known for its flexibility and developer-
friendly environment.

2.HyperledgerFabric:

-Type: Private, Permissioned

- Features: Designed for enterprise use, it
offers modular architecture, pluggable
consensus mechanisms, and privacy
through permissioned networks.

Application of Blockchain:

Blockchain is revolutionizing industries
worldwide, enhancing security,
transparency, and efficiency. The U.S. and
Europe use it for financial transactions and
supply chain tracking, China for digital
currency and governance, and the UAE for
healthcare and digital identity. India is also
adopting blockchain in governance, finance,
and public services. Despite challenges, its
global impact continues to drive innovation
acrosssectors.

Following are the few of applications where
Indian Government have taken initiative and
tried to implement the blockchain
technology to have secured and
transparenttrail.

Karnataka,Wést Bengal
. Status:Implemented & Active

. Use Case: Blockchain-based digital land
registries to prevent fraud and disputes.

2.Banking & Digital Currency

. Project: Digital Rupee (CBDC) by RBI

. Status: Implemented & Active (Pilot
Phase For Retailand Wholesale)

. Use Case: The Reserve Bank of India (RBI)
launched the Digital Rupee (e%), a
blockchain-based Central Bank Digital
Currency (CBDC) forsecure transactions.

Public sector banks like SBI, ICICI, HDFC are
participatingin CBDCtransactions.

3.Education (Tamper-proof Certificates)

. Project: National Academic Depository
(NAD)

. Status:Implemented & Active

. Use Case: Universities are issuing

blockchain-based digital degrees and
certificatesto preventforgery.

Delhi University, IT Kanpur, and other
institutions are using blockchain forissuing
digital certificates.

4.Supply Chain & Trade Finance

. Project: Banks' Blockchain-Based
Trade Finance Network

. Status:Implemented & Active

. Use Case: Banks are using blockchain to

prevent fraud and streamline trade
transactions.

ICICI, HDFC, Axis, Yes Bank, and SBI
launched India Trade Connect (ITC), a
blockchain-based trade financing platform.
Conclusion:

As blockchain reshapes finance and
governance, Chartered Accountants are at the
forefront of this evolution. Their expertise in
auditing, taxation, and compliance makes
them key players in ensuring transparency,
security, and efficiency in blockchain-driven
financial systems. By embracing this
technology, CAs can drive innovation, enhance
trust, and shape the future of digital finance
and governance. The era of blockchain is
here—CAs must adapt, lead and innovate!
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Navigating Change:
Strategic Imperatives for Chartered Accountants

CA. Pooja Thakkar

Contributed by:

Introduction

In an era defined by rapid technological
advancements and volatile economic
landscapes, the role of Chartered Accountants
(CAs) transcends traditional financial
stewardship to encompass that of strategic
change agents. As organizations strive to
remain competitive, managing change
effectively is crucial. This article explores
strategic imperatives for CAs to adeptly
navigate change, fostering organizational
resilience and growth through a
comprehensive, multidisciplinary approach.

vvvvvvvvvvvvvvvv
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GUIDANCE SOLUTION VISION TEAMWORK DIRECTION

1. Visionary Leadership
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Effective change management begins with visionary
leadership. CAs must cultivate a strategic vision that
aligns change initiatives with long-term
organizational goals. This involves not only financial
acumen but also the ability to anticipate market
trends, regulatory shifts, and technological
disruptions. A well-articulated vision serves as a
guiding beacon, steering the organization through
the complexities of change.

2. Comprehensive Risk Assessment

The essence of change management lies in
mitigating risks while capitalizing on opportunities.
CAs should employ a comprehensive approach to
risk assessment, encompassing financial,
operational, strategic, and reputational dimensions.
Advanced data analytics and scenario planning can
provide actionable insights, enabling CAs to develop

CHANGE MANAGEMENT

The Changing Paradigm

Change management is a complex,
multidimensional process that encompasses
strategic vision, operational shifts, and human
capital realignment. For CAs, this is not just a
necessity, but an opportunity to evolve into
change leaders. Equipped with analytical
prowess, strategic foresight, and a keen
awareness of stakeholder engagement, the
modern CA can lead the way in navigating
change.

STRATEGY COMMUNICATION GOAL

R R T R R A ST

ensures that the orgamzatlon remains agile and
resilientin the fFace of uncertainty.

3. Stakeholder Alignmentand Engagement

T TR LR

Successful change initiatives hinge on stakeholder
alignment. CAs must proactively engage with
diverse stakeholders, including employees,
customers, investors, and regulators. Transparent
communication and inclusive decision-making
processes foster trust and buy-in. By aligning
stakeholder interests with organizational
objectives, CAs can

leveraging data analytics, the CA conducted a
thorough risk assessment and developed a phased
implementation plan. Engaging with key
stakeholders through workshops and
communication campaigns, the CA ensured
alignment and buy-in. The result was a seamless
transition to adigital-first operating model, yielding
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Organizational culture plays a pivotal role in the
success of change initiatives. CAs should collaborate
with human resource professionals to assess the
existing culture and identify areas for
transformation. Promoting a culture of innovation,
adaptability, and continuous learning is essential.
This involves recognizing and rewarding behaviors
that align with the desired cultural attributes,
thereby embedding change into the organizational
DNA.

5. TechnologicalIntegration

In the digital age, technological integration is a
cornerstone of change management. CAs must
champion the adoption of cutting-edge
technologies that enhance efficiency, accuracy, and
decision-making. This includes leveraging artificial
intelligence, blockchain, and cloud computing to
streamline financial processes and drive strategic
initiatives. Technological prowess not only
optimizes operations but also positions the
organization at the forefront of industry evolution.

6. ContinuousImprovementandLearning

Change management is an iterative process,
necessitating a commitment to continuous
improvement and learning. CAs should establish
mechanisms for monitoring and evaluating the
impact of change initiatives. Key performance
indicators (KPIs) and feedback loops enable the
organization to learn fromits experiences and refine
its strategies. This iterative approach fosters a
culture of excellence and ensures sustained
competitive advantage.

Detailed Steps for Implementation
1. DiagnosticPhase

o Assessment of Current State:
Conduct a thorough analysis of the
current organizational structure,
processes, and culture. Utilize SWOT
analysis to identify strengths,
weaknesses, opportunities, and
threats.

o Stakeholder Mapping: Identify all
stakeholders and assess their
influence and interest in the change
process. Develop a stakeholder
engagement plan to ensure their
concerns are addressed.

2. DesignPhase

o Vision and Strategy Development:
Collaborate with leadership to define
aclearvision for the change initiative.
Develop astrategic plan that outlines
objectives, timelines, and resource
requirements.

U d O d d
contingency plans to address these
risks.

3. ExecutionPhase

o Communication Strategy:
Implement a communication plan
that ensures transparency and
clarity. Utilize multiple channels (e.g.,
town hall meetings, newsletters, and
digital platforms) to disseminate
information and gather feedback.

o Training and Development: Design
and implement training programs to
equip employees with the skills and
knowledge needed to adapt to the
change. Provide continuous support
through coaching and mentoring.

4. Sustainability Phase

o Monitoring and Evaluation:
Establish metrics and KPIs to track
the progress of the change initiative.
Conduct regular reviews and adjust
strategies as necessary to ensure
objectivesare met.

o Embedding Change: Foster a culture
of continuous improvement by
encouraging innovation and
rewarding adaptable behaviors.
Ensure that change becomes an
integral part of the organizational
ethos.

Case Study: Strategic Change
Managementin Practice

Consider the case of a multinational conglomerate
undergoing digital transformation. The CA leading
the initiative recognized the need for a
comprehensive strategy encompassing
technological adoption, process reengineering, and
cultural shift. By enhanced efficiency, reduced
costs, and increased market responsiveness.

Conclusion

The role of Chartered Accountants in change
management is both strategic and transformative.
By embodying visionary leadership, conducting
comprehensive risk assessments, aligning
stakeholders, fostering cultural transformation,
integrating technology, and committing to
continuous improvement, CAs can navigate the
complexities of change with finesse. These strategic
imperatives empower CAs to drive sustainable
growth and resilience in an ever-evolving business
landscape.
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CA. Shikha Agarwal

Contributed by:

In today's world, every financial decision comes
with a visible price tag—the amount we spend or
invest. However, what often goes unnoticed is the
invisible price tag attached to each choice. This
hidden cost impacts our long-term Ffinancial
health, emotional well-being, and Future
opportunities.

For women, recognizing these invisible costs is
key to making smarter Financial decisions and
ensurin? a secure future. Let's explore some
financial choices where these hidden costs play a
majorrole.

1.The Cost of Delayed Investing

Many women prioritize saving over investing,
fearing market risks. While saving is essential, not
investing has a bigger hidden cost—lost wealth
potential.

e Example: If you keep ¥10,000 in a savings
accountwith a3% interestrate, it will grow
to?13,439in10years.

e But if invested in a mutual fund with a
12%return, it would become ¥31,058!

Lesson: Every year of delay ininvestingis a year of
lost compounding.

2.The Cost of Unpaid Work

Women often take on unpaid
responsibilities—housework, caregiving, and
managing family finances—without realizing the
financialimpact.

e A woman who takes a 5-year career break
loses not just salary but promotions, skill
growth, and retirement benefits.

e Over a lifetime, this can mean a financial
gap of ¥1 crore or more!
Lesson: Women should negotiate flexible work,
invest in upskilling, or create passive income
sources toreducethis financial loss.
3.The Cost of Emotional Spending
Women tend to spend impulsively on shopping,
self-care, or gifts for loved ones, often without
realizing the long-termimpact.

e Example:Spending 35,000 every month on
impulse buys adds up to %6 lakhs in 10
years—enough for an international
vacationoraninvestment corpus!

Lesson: Before making a purchase, ask: “Will this
bring long-term value, or is it just a momentary
pleasure?”

4.The Cost of Not Negotiating Salary

Many women accept the First salary offer or
hesitate to ask for raises, thinking they should be
“grateful” fFor the job. But failing to negotiate
even a 10% higher salary can result in 50 lakhs
to ¥1 crore less earningsoveralifetime!

Lesson: Always negotiate. Know your market
worthand ask confidently.

5. The Cost of Not Discussing Money in
Relationships

Many women avoid discussing finances with
partners or family, leading to financial
dependency or mismanagement.

e Not knowing where assets are kept or how
money is managed can be risky in case of
divorce, separation, or unexpected
emergencies.

Lesson: Have open financial conversations with
family. Joint financial planning ensures better
security.

6.The Cost of Overlooking Health Insurance
Women often prioritize health insurance for other
family members butignore herown needs.

e Maternity, critical illness, and post-
retirement medical expenses can cost
lakhsif not plannedinadvance.

Lesson: Get a comprehensive health insurance
plan to avoid financial stress in medical
emergencies.

7.The Cost of Not Planning for Retirement
Many women assume their spouse's retirement
plan will cover them. However, financial security
should beindividual, not dependent.

e Relying only on a spouse's savings can be
risky if life takes an unexpected turn.
Lesson: Build your own retirement fund through
NPS, PPF, mutual funds, and real estate
investments.
Final Thought

Financial decisions are not just about today—they
shape our future. By understanding the hidden
costs behind everyday money choices, women can
make informed, confident, and empowered
financial decisions.

Because true wealth is not just about
earning—it's about making smart money
choices that secure your future.
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Invoice Managemen ystem (IMS) in GST:
Latest Updates and Guide For Tax Professionals

CA. Bhagyashree Dave

Contributed by:

Introduction to IMS

The Invoice Management System (IMS) in GST is
a new functionality on the GST portal that
allows taxpayers (specifically, recipients of
supplies) to manage and verify purchase
invoices uploaded by their suppliers. In essence,
IMS provides a communication channel
between buyers and sellers for handling invoice
discrepancies and ensuring the correctness of
Input Tax Credit (ITC).

Under this system, any invoice or debit/credit
note that a supplier reports in their GSTR-1
(outward return) or IFF (Invoice Furnishing
Facility for QRMP taxpayers) will be visible to
the recipient, who can then accept, reject, or
mark the invoice as pending.

The primary purpose of IMS is to facilitate
matching of records between purchase and
sales data, so that recipients claim ITC only on
genuine and correct invoices. By using IMS,
taxpayers can address invoice corrections or
amendments with their suppliers through the
portal itself and review the genuineness and
authenticity ofinvoices before claiming credit.
In nutshell, IMS adds an additional layer of
verification in the GST return process, aimed at
enhancing accuracy in ITC claims while
minimizing discrepancies.

IMS was officially launched on the GST portal
from 1* October 2024, with the functionality
available for taxpayers to start taking actions on
invoices from 14" November 2024 onwards.
This rollout timeline ensured that IMS would
first apply to the October 2024 tax period and
beyond, meaning invoices pertaining to earlier
periods were not retroactively broughtinto the
system.

Functionality of IMS

Integration with GST Portal:
IMS is fully integrated into the GST common
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portal. Taxpayers can access the IMS dashboard
by logginginto GST and navigating to Services >
Returns > Invoice Management System (IMS).
The IMS dashboard is divided into two sections:
“Inward Supplies” (invoices received from
suppliers, where actions can be taken) and
“Outward Supplies” (a section for viewing the
status of invoices issued by the taxpayer as a
supplier, based on recipient's actions, which was
slated to be made available shortly after
launch).

Assoon as asupplier saves or files an invoice in
GSTR-1/IFF, that record becomes visible in the
recipient's IMS inward supplies section in near
real-time.

In other words, one need not wait until the
supplier files the GSTR-1 at the end of the
month — even a saved invoice (unfiled) is shown
immediately in IMS for the recipient to review.
This live integration allows for prompt cross-
checking of invoices and early communication
ofanyissues.

Available Actions — Accept, Reject, or Pending:
For each invoice or record in the IMS inward
dashboard, the recipient has three possible
actions:

o Accept:Markinganinvoice as “Accepted”
signals that the recipient acknowledges
the invoice as correct and intends to avail
ITC on it. Accepted invoices will move to
the “ITC Available” section of that
period's GSTR-2B and the corresponding
tax credit will auto-populate in the
recipient's GSTR-3Baseligible ITC.

o Reject: Marking an invoice as “Rejected”
indicates the recipient denies the invoice
(For example, it might not pertain to
them, or it contains major errors).
Rejected invoices will be captured in the
“ITC Rejected” (or not available) section
of GSTR-2B and will not count toward ITC;
thus, no credit from that invoice will
populatein GSTR-3B. Essentially,
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time being. A pendinginvoice's details do
not contribute to that month's GSTR-2B
or GSTR-3B; the record remains on the
IMS dashboard so the recipient can
decide on it in a future tax period. This
option is useful if a recipient is unsure
about a particular invoice's correctness
and perhaps is awaiting clarification or
amendment from the supplier. It's
important to note that certain
documents cannot be kept pending -

inherently adjust tax liability and ITC and

thus must be either accepted or rejected

inthe periodtheyappear.
For example, an original credit note (which
reduces the supplier's liability and the
recipient's ITC) cannot be left pending since
the supplier has already reduced their tax
output; the recipient must either accept it
(acknowledging the reduction in ITC) or reject
it (if the credit note does not belong to them).

GSTR-1 R
(Supplier)

(Recipient)
GSTR-1A IMS of next month
(Supplier) (Recipient)

These actions are designed to mirror the
recipient's decision on whether to take ITC for a
given invoice in the current period. If no action
is taken on an invoice, the system treats it as
“No Action” = Deemed accepted by default
when GSTR-2Bis generated

This design ensures that IMS does not impose a
new mandatory task for taxpayers for every
single invoice — inaction simply means the
invoice is accepted for ITC purposes,
preventing any compliance burden if the
recipient has no issues with the invoice.
Taxpayers only need to intervene in IMS when
they want to actively reject or defer a particular
invoice.

Process Flow from Invoice Generation to
Compliance:

The process flow of an invoice under IMS
involves multiple stages and systems:

1. Supplier Upload: The process begins
with the supplier reporting the invoice in
their GSTR-1 (or IFF For quarterly filers).
The moment a record is saved in GSTR-
1/IFF by the supplier, it is pushed to the
recipient'sIMSdashboard.

IMS of same month |

I Action taken by
Recipient T

GSTR-2B of same month
(Recipient)

GSTR-2B of next month
(Recipient)

iwoices o s can be Based on the GSTR-28,
accepted, rejected, or kept the reciplent files G5TR-38
pending

If the supplier later makes changes to
thatinvoice before filing GSTR-1, the IMS
entry for the recipient is updated/reset
to reflect the latest details. In other
words, if a supplier edits an invoice prior
to submitting their return, the recipient
must review the revised invoice in IMS
afresh.

2. Recipient's Action Window: From the
time the invoice appears in IMS, the
recipient can take one of the three
actions (Accept/Reject/Pending) at any
point up until they file theirown GSTR-3B
forthattax period.

On the 14" of the following month, the
GST system will generate the draft GSTR-
2B for the recipient (as it currently does).
At the time of this generation, any
invoice on which no action was taken will
be treated as accepted (deemed
accepted).

The draft GSTR-2B will thus include all
accepted and deemed accepted
invoices as eligible ITC and will list any
rejected invoices in a separate section.
Pendinginvoices will notappearin
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action after the draft GSTR-2B is
generated (after the 14™) but before
filing 3B, the system allows it. In such
cases, the onus is on the recipient to
recompute or regenerate an updated
GSTR-2Btoreflect those changes.
This dynamic aspect of GSTR-2B is new —
previously GSTR-2B was a static
statement issued once per period - but
under IMS, GSTR-2B remains fluid until
the point of GSTR-3B filing, capturing any
modifications the recipient makesin IMS.
3. Filing of Returns and Finalization: Once
the recipient s satisfied that allincoming
invoices are appropriately acted upon,
they proceed to file their Form GSTR-3B
for the period. Filing GSTR-3B effectively
finalizes the actions for that period — no
further changes in IMS are allowed for
that month afterfiling.
In subsequent months, when looking at
IMS, the taxpayer will still see those
pending items and can choose to accept
or reject them in any later. Notably, if an

1. Supplier Files GSTR-1 for (10" Nov 2024)

* Supplier files GSTR-1 for October 2024,
* Invoices are visible to the recipient in the IM5 .

2. Recipient Actions in IMS (Before 14" Nov 2024)

* Recipient can accept, reject, or keep invoices pending.
+ Accepted invoices: Eligible for ITC in GSTR-28,

* Rejected invoices: Not considered for ITC.

* Pending invoices: Remain for future action

3. Draft GSTR-2B Generated {14™ Nov 2024)

* GSTR-2B generated with actions taken in IMS.

* Records with no action: Deemed accepted and
included in G5TR-2B.

is generally 30" November of the

following financial year or the date of
annual return, whichever is earlier), the
system will remove such invoices from
IMS once that deadline passes. Any
pending invoice that crosses the cut-off
date will also directly move to the GSTR-
2B's “ITC not available” section.

4. Supplier's Visibility and Subsequent
Actions: Suppliers can also view the
actions taken by their recipients on the
invoices. The supplier's own GST portal
(Outward Supplies section of IMS) will
show whether an invoice was accepted,

rejected, oris pending by the recipient.

Importantly, no additional compliance is
imposed by IMS - if a buyer takes no action at
all, the system will simply deem all invoices
accepted and the normal credit flow continues.

Example [Process Flow for GSTR-1 (Supplier)

Filed for Oct'24]:

4. Further Actions by Recipient (After 14™ Nov 2024)

* |f any changes are made, a revised GSTR-2B s
generated.

* Recipient needs to recompute GSTR-2B before filing
G5TR-38B.

5. Recipient Files G5TR-3B (By 20" Nov 2024)

* |TC from accepted invoices included in G5TR-38.
= After GSTR-3B filing, G5TR-2B becomes static for
October 2024,

6. Records Removed Post GSTR-3B

= Accepted/rejected invoices removed from the IMS
dashboard after GSTR-3B filing.

Note: If the GSTR-1A for October 2024 is filed by the supplier the corresponding entries will be updated in the recipient’s GSTR-28 in the

next month, Le, Nov'2d G5TR-28,

IMS Impact on GSTR-3B, GSTR-2B and Suppliers Liability:

Action

Impact on Recipient's GSTR-28

Included in GSTR-28 as ITC

Reject Rejected

piidir® Not included in GSTR-2B for the
8 current period
Deemed Accepted; included in

No Action GSTR-28

Impact on Recipient's GSTR-38

Accept Included in GSTR-2B as eligible TC  Autc-populated as eligible ITC in GSTR-3B

Not included in G5TR-38

ot included in GSTR-38 for the current
period and will be included whenever
accepted but before the time limit of 16{4)

Auto-populated as eligible ITC in GSTR-38

Further Consideration
Will be removed from recipient’s
IMS dashboard after GSTR-38 filing
Will be removed from recipient's
IMS dashboard after GSTR-3B filing

Remains on IMS dashboard for future
action, can be accepted/rejected later

Nathing to be done
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redit Note (whether rejected or

accepted)

- Downward Amendment of Scenario:

Scenario

Impact on Supplier's Liability in Specified

Impact on Supplier's G5TR-3B Liability

1 Original Credit Note Rejected by Reciplent

i Upward Amendment of Credit Note Rejected by Recipient

3 Downward Amendment of Credit Note Rejected by Recipient

Recipient

Downward Amendment of Invoice/Debit Note Rejected by

Original Credit Note Rejected by Recipient [Scenario 1]:

Supplier's liability increases in the subsequent tax period.

Supplier's liability increases, regardless of the action on the

original credit note.

Supplier's liability increases if the original credit note was

rejected by the recipient.

Supplier's Hability increases if the original invoice/debit note '
was accepted by the recipient, and GSTR-3B has already been

fited.

Example - Impact on Supplier's Liability in Specified Scenarios

Parameter Details

Nature of Credit Note Original

GST Amount in Credit Note _ Rs. 1 Lacs

Impact on Supplier Liability (GSTR-3B Same Month) ¥ Rs. 1 lacs
Action taken in IMS by Recipient Rejected

ITC in GSTR-2B (Recipient) No Impact on Eligible ITC
ITC in Recipient’s GSTR-3B Not Impact
Impact on Supplier Liability (GSTR-3B Next Month) A Rs. 1 lacs

Example on Upward Amendment of the Credit Note [Scenario 1 & 2]:

Parameter
Mature of Credit Note Original Amended Amended
.GSI Amaount in Credit Note Rs. 1 Lacs Rs. 1.50 Lacs Rs. 1.50 Lacs
.1m|-:racl.r .an Suﬁpl:iar L-abql:st-p.IGSTF.-EB Same Month) .T Rs. 1 ans .T Rs. 0.5 I.u:s ¥y Rs 0.5 Lacs
Action taken in IM5 WEiEient Accepted A.cce_n_ted i Rejected
JEmoTral ety Incudet Jrcsiged . e pnct i ERghi HE
ITC in Recipient's GSTR-38 ¥ Rs. 1 Lacs ¥ Rs. 0.5 Lacs Mo Impact
Impact on Supplier Liability (G5TR-38 Next Month) Mo Impact Mo impact & Rs. 0.5 Lacs
Parameter Details
Nensh Schvdi e o Snng Kl s diiinai
G5T Amount in Credit Note Rs. 1 Lacs Rs. 1.50 Lacs Rs. 1.50 Lacs
.1mpac| on Supplier Lisbility (GSTR-38 Same Month) ¥ Re. 1 Laecs ¥ Re. 1.5 Lacs ¥ Rs. 1.5 Lacs
Tm’:m taken in IM3 by Recipient Rejected _Ammd F-#i!m.-l:.Im
ITC in GSTR-2B {Recipient) Mo Impact on Eligible ITC l Included MNo Impact on Eligible ITC
ITC in Reciplent's GSTR-38 " Noimpact |  WRsiSlas | Nolmpat
Impact on Supp.ﬁ:r Liability [G5TR-38 Next Month) & Rs, 1Llacs Mo Impact & Rs. 1.5 Lacs
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Parameter

Details

Nature of Credit Note Original Amended | Amended

BT Arviwart i Creait rote: 130 Lacs: Bacd e [ Wollees

Impact on Supplier Liability [G5TR-3B Same Maonth) ¥ Rs. 1.5 Lacs & Rs. 0.5 Lacs I & Rs 0.5 Lacs

Action taken in IMS by Recipient Accepted Accepted | Rejected

ITC in GSTR-28 (Recipient) Included Included |l Mo Impact on Eligible ITC

ITC in Recipient's GSTR-38 ¥ Re. 15 Lacs ARsOSlacs | Nolmpact

.1_mp_aﬁ on Snglier uabilit-;_[ﬁjﬂ_i&ﬂ MNext rf.n'rnnthb_ No lm pact _rfn _lm_pa:t | ﬂa Impact
Parameter Details Case 1 Case 2

Mature of Credit Note: Original Amended I Amended

GST Amount in Credit Note Rs. 1.50 Lacs Rs. 1 Lacs | Rs. 1 Lacs

-!mpa::t on Supplier Liability (G5TR-3B Same Maonth) ¥ Rs. 1.5 Lacs ¥ Rs. 1 Llacs | ¥ Rs. 1 Llacs

Action taken in IMS by Recipient Rejected Accepted | Rejected

-JTC in GSTR-2B [Recipient) | Mo impact on Eligible ITC | Included i Mo Impact

ITC in Recipient's G5TR-3B Mo Impact ¥ Rs, 1 Lacs | Mo impact

Impact on Supplier Liability (GSTR-38 Next Month) A Rs. 15 Lacs No Impact | A Rs.1Lacs

Example on Downward Amendment of the Invoice/Debit Note [Scenario 4]:

Parameter Details se 2°®
Mature of Involce/Debit Note Origiral Amended Amended
GST Amount in Imvoice/Debit Note Rs. 1.50 Lacs Rs, 1 Lacs | Rs. 1 Lacs
Impact on Supplier Liability (GSTR-38 Same Month) A Rs. 15 Lacs YRs.05las | ¥ Rs.05lacs
Action taken in IMS by Recipient Accepted Accepted | Aejected
I.TE.ir.l GFIR-f!! {.H-eﬁple.r.rt]. lHduded Induded Mo Impal:t. un. E-Ilgihle ITC
ITCin Recipient's GSTR-38 A Rs, 1.5 Llacs ¥ Rs. 0.5 Lacs | Mo Impact
Impact on Supplier Liability (G5TR-38 Next Month) Mo Impact No Impact A Rs. 0.50Lacs

* |t is assumed that the GSTR-3B filed for
Acceptedinvoice by the Recipient.

Best Practices for Effective IMS Usage

o« Timely Monitoring & Reconciliation -
Regularly check IMS after the supplier Files
GSTR-1 (11th) and before GSTR-2B
generation (14th) to verify invoice accuracy
andreconcile with the purchase register.

e Strategic Use of Actions
(Accept/Reject/Pending) — Accept correct
invoices, reject only if necessary (after
supplier communication), and use "Pending"
wisely while ensuring action before the ITC
eligibility deadline (Section 16(4), CGST Act).

» EFfficient Management of Amendments &
Credit Notes — Track invoice amendments
and act promptly on credit notes, as original
credit notes cannot be kept pending. Ensure
rejectedinvoicesare properly addressed.

o Automation & Bulk Processing — Utilize
Excel bulk operations and IMS search/filter
features for high-volume transactions to
streamline invoice review, reconciliation,
and compliance.

Conclusion

The IMS framework serves as an effective
mechanism to reduce ITC mismatches and
enhance transparency in the GST return filing
process. By implementing a disciplined
approach to invoice verification, businesses can
not only ensure compliance but also optimize
their working capital by avoiding unnecessary
ITC losses.

However, a key drawback of IMS is the multiple
steps involved in reviewing, accepting, or
rejecting invoices, which may increase the
compliance burden for businesses, especially
those dealing with a high volume of
transactions. The requirement to take action at
different stages—after supplier filing, before
GSTR-2B generation, and before GSTR-3B
filing—demands constant monitoring, makingiit
time-consuming for taxpayers. While IMS
improves ITC accuracy, a more streamlined
approach could enhance user experience and
reduce administrative efforts.

Additionally, the GST portal allows viewing
only 500 records at a time, requiring
businesses with high transaction volumes to
use GSP/API services for bulk processing,
further increasing compliance costs.
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Game On or Taxed Out?
GST's Prospective Promise and Retrospective Punch

CA. Tarjani Shah

Contributed by:

As the IPL fever grips the nation, millions are glued
to their screens, cheering for their teams and
tweaking their Dream11 fantasy squads. But behind
the thrill and strategy lies a growing storm—the
complex web of GST regulations tightening
around online gaming platforms. With legal shifts,
tax demands, and ongoing debates, Dream11 and its
peers find themselves navigating uncharted
territory.

The Rise of Fantasy Sportsinindia

Fantasy sports have redefined fan engagement. No
longer are audiences just spectators—they're now
virtual team owners, strategists, and, occasionally,
winners. Platforms like Dream11 allow users to build
dream teams and earn points based on real-time
player performances. It's entertainment,
competition,and community rolledinto one.

But as user engagement skyrockets, so does
regulatoryscrutiny.

GST Framework: From 18% to a Staggering 28%
Earlier, online gaming was taxed at 18% on platform
fees or Gross Gaming Revenue (GGR)—essentially,
the commission the platform earned. This applied to
games classified as skill-based, and courts had
repeatedly ruled fantasy sports fall under this
umbrella. But the game changed on October 1,2023.
The GST Council decided to impose 28% GST on the
entire face value of bets—whether it's a game of
skill or chance. That means the entire entry amount,
not just the platform's cut, is now taxable at the
highestslab. Amove that stunned theindustry.

Skill vs. Chance: The Legal Tug-of-War

The cornerstone of this debate has always been
whether fFantasy sports are games of skill or chance.
Multiple High Courts—Punjab & Haryana, Bombay,
Rajasthan—have ruled that fantasy sports involve
substantial skill. For instance, the Bombay High
Court, in Gurdeep Singh Sachar v. Union of India,
concluded that Dream11's format is a game of skill
and should be taxed at 18% on platform fees.
However, the GST Council's move to tax the entire
bet amount at 28%, regardless of this distinction,

has sparked controversy. Industry players argue that
such treatment disregards judicial precedent and
could cause long-term harm to a fFast-growing sector.
The Supreme Court's upcoming verdict could be a
game-changer.
The Real Shock: Retrospective Tax Demands
If the rate hike wasn't enough, another blow
followed—tax demands dating back to July 2017.
Yes, youread thatright. Platforms like Dream11 now
face massive retrospective tax
liabilities—Dream11's alone is reportedly over
328,000 crore. The rationale? That even before the
October 2023 clarification, the services rendered
were “actionable claims” similar to gambling, and
thus taxable at 28%. The industry argues: how can
they be taxed for a period when laws were unclear,
and courts sided with them?
Inside the GST Council: 50th to 53rd Meeting
Highlights
Let's rewind and decode how this unfolded inside
the Council meetings.
50th Council Meeting: The Showdown Begins
e The Council debated taxation of casinos,
horseracing, and online gaming.
e GoM (Group of Ministers) led by Meghalaya
CM Conrad Sangma submitted reports but
consensus remained elusive.
e Keydiscussions:
> Skill vs. Chance: Courts say skill, but
laws weresilent.

> Tax Base Dilemma: Goa & Sikkim
wanted tax on GGR (global norm); others
like Maharashtra & UP insisted on full-
facevalue.

> Uniformity vs. State Needs: Some
pushed for uniform rules; others said
Goa &Sikkim needed exceptions.

o Finalcall: 28% tax on Full face value forall

three activities, skill or not.
Amendmentsin Law: Bringing Clarity
To back this decision, legal changes were made
to the CGST & IGST Acts:
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=t Section/E
N ntry Old Provision Amended Provision
0.
Entry 6, . .
1 Schedule Actionable claims, Actionable claims, other than specified
I, CGST othgr than lott.ery, actionable claims.
! betting and gambling.
Act, 2017
"specified actionable claim" means the
actionable claim involved in or by way
of—(i)betting;
(ii)casinos;
(iii)gambling;
Section New  provision for (iv)horse racing;
5 2(102A), inserting definition of (v) lottery; or
CGST Act, | “specified actionable (vi) online money gaming.]
2017 claim”
9[Explanation.- For the removal of
doubts, it is hereby clarified that the
expression "services" includes
Facilitating or arranging transactions in
securities;]
Section .. “Online gaming” means offering of a
2(80A) New | provision for game on the internet or an electronic
3 y inserting definition of . )
CGST Act, | .. e network and includes online money
online gaming :
2017 gaming.
“Online money gaming” means online
gaming in which players pay or deposit
money or money's worth (including
. virtual digital assets) in the expectation
Section .. . ) .
2(80B) New  provision for | of winning money or money's worth, in
4 CGST Act inserting deﬁn/t/oq of | any event including game, gcl)eme,
2017 " | “online money gaming” | competition, or any other activity or
process, whether or not its outcome or
performance is based on skill, chance or
both, and whether permissible under
law.

Valuation Showdown: Face Value vs. GGR -
Who Won the Game?

The 52nd GST Council meeting turned the
spotlight on one of the most contentious issues
surrounding the taxation of online gaming,
casinos, and horse racing—the method of
valuation. While there was unanimous
agreement on taxing all three sectors at a 28%
GST rate, the real clash was over the base on

which this rate should apply. Should GST be
levied on the Ffull face value of bets and entry
fees, or should it be calculated on the Gross
Gaming Revenue (GGR), i.e., the actual earnings
after prize payouts?

States like Goa and Sikkim, where the casino
industry plays a pivotal role in local economies,
argued fiercely for the GGR-based approach,
citing global best practices. They even proposed
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Uttar Pradesh, Karnataka, and Tamil Nadu
pushed for Full-face value taxation, calling it a
simpler, more transparent model that ensures
higher revenue and avoids legal grey areas.
States like Tamil Nadu also flagged social
concerns, stating that online games of chance
are already banned there and any tax decision
should respect state laws. Despite Goa's
persistence, the Council stuck with the full-face
value model, confirming that all three
activities—online gaming, horse racing, and
casinos—will be taxed uniformly at 28%,
regardless of whether they're games of skill or
chance.

Prospective or Retrospective : Is it a step
forward or a step back for the online gaming

industry?
The 53rd GST Council meeting saw a storm

brewing over retrospective tax demands.
Members from Delhi, Goa, West Bengal,
Maharashtra, and Meghalaya expressed deep
concerns over the Rs. 1.5 lakh crore in tax
notices issued by the DGGI (Directorate General
of GST Intelligence) to online gaming and casino
companies—for periods prior to October 1,
2023, before the new GST rules officially kicked
in.

The State of Goa emphasized that casinos had
been following an 18% tax regime and did not
collect the now-demanded differential tax from
users. Delhi made a compelling case that taxing
what was never collected is not just impractical
butunfair. They evenrequested that the Council
pass a resolution clarifying that the 28% GST is
not retrospective, and the notices should be
withdrawn. However, the Council clarified that
the amendments effective from October 2023
are prospective in nature, and the DGGI actions
are based on their interpretation of existing
laws during that earlier period—so technically
not retrospective. While the Council
acknowledged the industry's discomfort, it also
noted that policy clarity and legal enforcement
often walk a tightrope. The issue, for now, has
been deferred for further data collection and

SChe online gaming inauscry on che brinKkora

tax nightmare, orisitjustabumpintheroad?
The online gaming industry in India is currently

caught in a storm of regulatory uncertainty as
companies like Dream11, Gameskraft, and
Games 24x7 face show-cause notices from the
Directorate General of GST Intelligence (DGGlI),
accusing them of tax evasion. This comes as the
sector continues to be taxed at a steep 28% GST,
with authorities raising concerns about
retroactive tax application that could extend as

farbackas2017.
The Supreme Court of India has acknowledged

the growing concerns within the online gaming
industry, particularly regarding the imposition
of GST on gaming platforms. While the GST
Council has introduced amendments to bring
clarity to the taxation of online gaming, there
are still significant debates about whether
these changes should apply retrospectively or
prospectively. The industry has raised concerns
that if the amendments are applied
retroactively, it could lead to massive tax
demands dating back several years, which
would place undue financial pressure on gaming
companies. The Supreme Court has not yet
delivered a final ruling, but it is expected to
provide guidance on the matter, offering much-
needed clarity on the retrospective vs.
prospective application of the tax. What's
awaited is the Court's decision, which will likely
have far-reaching implications for the future of

online gaming taxationinIndia.
As of December 2023, the government revealed

in the Rajya Sabha that 71 show-cause notices
had been slapped on online gaming companies,
demanding a whopping 21.12 trillion in GST
dues. That's not a small number—it's a power

move that sent shockwaves across the industry.
And now, with the Supreme Court pressing

pause till March 2025... the real question
is—who'llwin the final round?

Source:

1. GST Council Meeting - Agenda
2.The New Indian Express
3.The EconomicTimes

4. Financial Express
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Political Donations - A Burning Issue :
Key Considerations for Taxpayers

4

g2

Political
Donations

CA.

Contributed by:
Niket Rasania

In recent months, numerous taxpayers have
received SMS and emails from the Income Tax
Department regarding donations made to
political parties. These communications aim to
verify the authenticity of claimed deductions
under Sections 80GGB and 80GGC. Taxpayers
are urged to reassess their deduction claims
and, if found ineligible, File an updated return
under Section 139(8A) for the relevant
assessment year. This process may involve
withdrawing deduction claims and paying
applicable tax, interest, and penalties.
Giventheincreasinginquiries from taxpayerson
how to proceed in such cases, this article
provides a comprehensive guide on relevant
aspects, including Recognized Unregistered
Political Parties (RUPPs) and best practices for
making political donations.

Understanding Recognized Unregistered
Political Parties (RUPPs)

RUPPs are political entities that do not meet the
criteria for recognition as a National or State
Party under the Representation of the People
Act, 1951 (RP Act, 1951). Theseinclude:

(1) Newly registered political parties yet to
contest Lok Sabha or Vidhan Sabha elections.
(2) Registered political parties that have not
participated in a Lok Sabha or Vidhan Sabha
election forsixyears after registration.

(3) Registered political parties that have
contested elections but failed to secure the
required vote share or seats for recognition as a
National or State Party.

Key Statistics from the Election Commission
of India (ECI)

According to the Election Commission's Press
Note No. 51/2022 (dated May 25, 2022).

(1) Over 92% of the 2,354 RUPPs did not Ffile
their Contribution Reportsin2019.

(2) 199 RUPPs claimed Rs. 445 crores in income
tax exemptionsin2018-19.

(3) 219 RUPPs claimed Rs. 608 crores in

exemptions in 2019-20, with 66 of them failing
to submit Contribution Reports.

(4) 87 RUPPs were found to be non-existent.

(5) Nearly 2,056 out of 2,354 RUPPs did not
submitannual audited accounts for2019.

(6) Inthe 2019 General Elections, only 623 of the
2,354 RUPPs (approximately 30%) participated,
while 70% abstained.

Concerns Over Misuse of RUPPs

A significant number of RUPPs neither engage
in the electoral process nor comply with
regulatory requirements. Investigations by the
Income Tax Department have uncovered
instances of RUPPs being used for money
laundering. These operations typically involve
accepting donations via cheque or online
payment, only to return the funds in cash
through a network of shell entities after
deducting a commission. This fraudulent
practice was exposed during a tax raid on 23
RUPPs based in Ahmedabad on September 7,
2022, involving 35 bogus intermediary entities
and three major exit providers.

Do's and Don't fFor making donation to
political parties

To ensure compliance and avoid legal
complications, donors should adhere to the
following best practices:

(1) Verify Party Registration: Before donating,
confirm that the political party is registered
under Section 29A of the RP Act, 1951.
Companies making donations to unregistered
parties may violate Section 182 of the
CompaniesAct,2013.

(2) Consult the ECI Website: Cross-check the
party's status on the Election Commission of
India's website under the 'Political Parties
Registration' section. Avoid donating to
deregistered, deleted, or inactive parties.
Taking screenshots or obtaining official
registration documentsisadvisable.

(3) Exercise Caution with RUPPs: Preferably,
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active leadership, and maintains a visible
presenceinyourregion.

(4) Obtain Proper Documentation: Secure a
donation receipt or certificate containing
essential details such as date, receipt number,
PAN of both donor and party, registration
details, payment mode, amount, and an
authorized signature with a party stamp.

(5) Maintain Payment Records: If donating via
cheque or demand draft, retain photocopies or
scanned copies. For online payments, save bank
statements as proof of transaction.

Some interesting Facts on donation to
political parties

(1) Mere evidence of involvement of RUPP in
bogus donation racket will not result in
withdrawal of deduction to every donor of
RUPP. The Department will have to prove that
the donation made by donor was also bogus, by
bringing on record facts that clearly establishes
the modus operandi to route or transfer the
funds of political party back to the donor as was
done in Pavan Anil Bakeri v. DCIT, Circle-1(1)(2),
Ahmedabad [2022] 142 taxmann.com 574.

(2) Donor is not in obligation to ensure that
donations are duly utilized by political party
fForits objects. Ascitedin AC/ITv. Armee Infotech
[2022] 136 taxmann.com 128 (Ahmedabad
Tribunal), the donation could not be disallowed
treating the same as bogus on the ground that
the done political party failed to use it for its
objects. There is no obligation upon donor to
ensure how funds are utilized by political
parties.

(3) The deduction u/s 80GGC / 80GGB cannot
be withdrawn if Election Commission
deregisters the political party with
retrospective effect or registers the political
party as being inactive / not traceable RUPP
subsequent to the donation made by donor.
As per the law laid down by Supreme Court in
State of Maharashtra v. Suresh Trading Company
[1998] 109 STC 439, followed by the Bombay
High Court in Ramdas Manklal Gandhi v. Union of
India [2000] 241 ITR 437, the donor is entitled to
rely upon the registration granted by Election
Commission to the political party to which he
had donated money for claiming deduction u/s
80GGC / 80GGB provided the registration was
valid and subsisting at the time the donation
was made. Subsequent de-registration of

80GGC.
(4) The SMS or emails or any Show Cause
Notice is not For adjudication. The purpose is
to determine whether the matter calls for
detailed inquiry and adjudication (assessment /
reassessment proceedings). Therefore, as per
Supreme Court's Ruling in T. Takano (supra), it is
sufficient at the initial stage if Department
shares with the donors only the information and

material relied on by them, and not detailed
investigationreports.

(5) However, the donors always have aright to
be furnished all material relevant to the
proceedings initiated against him regarding
the bogus donation. Merely furnishing the
material relied upon by the authority is not
sufficient at the adjudication stage. Therefore,
the donor should always request for the
relevant portions of all those reports or
documentary evidences cited as pertaining to
himself, for giving an effective response.

(6) There is no way a donor can give evidence of
negative i.e. he did not get cash back. Hence,
one must need to know the basis on which
Department has formed the opinion that his
donation was bogus in nature and he got cash
back after deduction of any commission.

(7) Any types of appraisal reports or
investigation reports, which are only general
report in nature, suggesting about any scandal
or racket of bogus political donations, is neither
a belief of the income escaping assessment, nor
a basis of bogus donations made by donor. If the
information in the possession of the
Department is only suggestive and not
conclusive in nature, then the Department
should mandatorily conduct enquiry, so as to
come to the rational belief that donation was
bogus in nature. Merely, on the basis of any
borrowed satisfaction from any report, and
without any further enquiry by independent
application of mind, do not make the donation
bogusin nature.

Conclusion

Given the increased scrutiny of political
donations, taxpayers must exercise due
diligence when contributing to political parties.
Ensuring compliance with legal and regulatory
requirements, maintaining proper
documentation, and being aware of legal
safeguards can help donors mitigate risks and
defendtheir claims effectively.
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A PROFESSIONAL Human OR A HUMAN Professional?
and Action: A Foundation of Ethical Living

Contributed by:
CA. Hema Shah

The alignment of thought, speech, and action
often referred to as integrity or congruence is a
cornerstone of ethical living and effective
personal functioning. It means that what you
think, what you say, and what you do are all in
harmony. In a dynamic world that we live in
today, it becomes all the more challenging to
align our thoughts, speech and actions.
However, this alignment and harmony is crucial
for living an ethical and authentic life. This
harmony is essential for building trust,
credibility and strong relationships with others.
When our thoughts, speech and actions are
aligned, we are more likely to act with integrity,
honesty and compassion.

Moreso, if one is observant, the speed at which
each functions is in huge variance when
compared with one another. While the mind
processes thoughts at a rampant speed, the
speed of speech is a bit slower and the bodily
actions much sloweras compared to the mind.

While the focus of humans in todays age is the
huge research and development and the speed
of advancement in science and technology, the
equally important aspect being the
development of the mind as a HUMAN is also
equally important else intelligence can be seen
to become artificial while stupidity remians
natural. Hence, while humans are expected to
actwisely, itis often seen that humans generally
actonimpulse rather than thought givingrise to
complexities on multiple fronts which he is
incapable to handleinanotherwise simple life.

What the mind thinks has an impact on the
whole body due to the speed with which the
thoughts are processed and absorbed by the
whole body. Hence people with stress are often
seen sufferring from health issues. While the
creator has well made all of these being the

thought, speech and action as voluntary and
independent, it is the responsiblity of us
humans to develop mastery over these through
constantly being mindful of everything we
engage in because evertthing that we do
compounds - laziness, ignorance, effort,
knowledge, intelligence, wisdom. The question
is:What are we compounding?

When thoughts, speech and actions are
misaligned, individuals may experience stress
and anxiety arising from the tension between
conflicting thoughts, speech and actions
leading to mental health issues. Strained
relationships as misalignment can damage trust
and credibility with others, and personal
stagnation due to failure to aligh thoughts,
speech and actions which hinder personal
growth and development.

However, in today's complex world, maintaining
this alignment of thought, speech and action
presents significant challenges as mentioned
below:

Rampant Information Overload and
Misinformation:

The constant and neverending flow of
information, much of it being undependable or
deceptive, fraudulent or misleading, makes it
difficult to Form logical thoughts. The time runs
at a constant pace, while the flow of
information( reliable and unreliable) is non-
stop.We humans face achallenge tosortout the
reliable information in the limited time and
make informed decisions. This can lead to
inconsistencies between what one believes
(based on flawed information) and what one
says or does.

FOMO and Social Pressure:
The fear of missing out, the desire tofitin, gain
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discomfortand confused multiple personalities.
Individuals may even change their behavour and
beliefs furher taking them away from their true
self. Social media platforms can also create
intense social pressure to fit in and gain
approval.

Righteous Conundrum and Rival Values:

The actions of individuals are becoming
increasingly inconsistent as he struggles to
reconcile rival values. It is seen that people
preach about environmental concerns but their
actions are contrary to what they preach due to
power, ambition or convenience.

Dangerous Ambitionand Pressure of Success:
The dangerous drive for success at any costin a
dynamic and competitive world can lead
individuals to trade off their ethics, basics and
morals. When ambition is prioritised over ones
values and ethics, it will resultin disengagement
between thoughts, speechand actions.

Anonymity and Advancementin Technology:
IOT and social media platforms offer a degree of
anonymity where people boldly express their
thoughtsand engageinbehaviors they wouldn't
in face-to-face interactions. Hence, it is a great
concern regarding the trust and credibitlity
while dealing with people with different online
and offline personas.

Political or Group loyalty:

Political or group loyalty promote a competitive
mentality further taking a form of "us vs. them"
mentality, with limited or no scope for
constructive dialogue and understanding.
Hence individuals prioritise loyalty to their
group over their personal ethics, beliefs and
values.

Economiclnequality and Dependence:
Economic inequalities often force people to act
against their values to survive or improve their
standard of living to take care of their basic
needs. Moreover, they may also be dependent
for their only source of income making it more
inevitable for them to succumb to conflicting
thoughtsandactions.

Inspite of the above mentioned challenges,
working mindfully towards the alignment
between thought, speech, and action remains
crucial for us to develop as humans. Intelligence
is getting artifical whereas natural human

interdependence for our survival. Hence, the
need of the hour is to think, speak and act as
humans rather than machines to foster a culture
of trust and credibility. Few of the things which
we can try working on are:

MindFfulness:

The foundation to aligning the TSA is
minfulness. Training oneself to being mindful of
every thought, every word and every action and
its repurcusions help reduce regretfulimpulsive
behaviour.

Self-Reflection:
At the end of each day, regularly reflecting and
examining one's beliefs and values, can help
identify inconsistencies and promote greater
self-awareness.

Critical and Analytical Thinking and Media
Literacy:

The skill to analyise the vast flow of information
and segregate the authentic information and
then to critically evaluate the same needs to be
developed. This will result in logical resoning in
syncwith onesbeliefandvalues.

Being Courgaeous to stand with the Truth:
Believing and standing up for one's values
require a lot of character even in the most
challenging situations but it is vital for
maintainingintegrity.

Foundation for Decision Making:

Developing strong ethics, basics and morals and
utilizing this ethical foundation can provide a
well reasoned and logical approach to steer
through challenging ethical predicaments.self
awareness and self-reflection. While growing
materially is important and should'nt be
ignored, we cannot afford to ignore the fact
that we need to grow internally as well. Just as
we reflect on the performance of a business in
terms of Capital, Assets, Investments, Profits
and take conscious actions to see them grow
while reducing the liabilites (Long term, Short
term as well as contingent), we need to reflect
on ourselves continuously and consiciously to
prepare for well lived precious human life while
growing internally every moment of our life.
Though the challenges in today's world are
significant, overcoming them is essential for
personal well-being, social harmony, and a more
justandequitable society.
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GST Implications on Business Restructuring:
Navigating the Tax Maze

Contributed by:
CA. Urvi Patel

In today's dynamic business landscape,
restructuring has become more than just a
strategy—it is often a necessity. Companies
engage in mergers, demergers, acquisitions,
takeovers and slump sales to adapt to market
disruptions, enhance efficiency, and achieve
sustainable growth. However, while businesses
focus on operational and financial synergies,
the Goods and Services Tax (GST) implications
often take a backseat. From input tax credit
(ITC) transitions to supply valuation and tax
liabilities, GST plays a crucial role in determining
the overall feasibility and compliance burden of
a restructuring exercise. Missteps in tax
planning can lead to unnecessary litigation and
financial setbacks.
Key Methods of Business Restructuring:

1. Transfers by way of sale and purchase of

securities
2. Transferofbusinessasagoingconcernor
slumpsale

3. TransferofbusinessasanltemizedSale
Transfers by way of sale and purchase of
securities
In addition to structural changes in business
operations, a company may undergo ownership
restructuring through the transfer or issuance
of equity shares. From a GST perspective,
transactions involving the sale and purchase of
securities have been explicitly kept outside the
scope of taxation. As per Section 2(52) of the
Central Goods and Services Tax (CGST) Act,
2017, the definition of 'goods' specifically
excludes securities, and Schedule Il of the Act
further clarifies that transactions in securities
neither constitute a supply of goods nor
services. Consequently, GST does not apply to
such transfers.
Transfer of business as a going concern or
slumpsale

A. Meaning of “Slump Sale”

A slump sale is not defined under GST law but is
covered under Section 2(42C) of the Income Tax
Act, 1961. It refers to the transfer of one or
more undertakings for a lump sum
consideration without assigning values to
individual assets and liabilities.

Following are the key Characteristics of a Slump
Sale:

o Transfer of an "undertaking" -
This could be a unit, division, or entire
business, capable of operating as an
independent entity.

. Includes all essential business
elements - Such as assets, liabilities,
employees, licenses, and contracts
required for business continuity.

. Transfer of all assets and
liabilities — Ensuring business
functionality under new ownership.

. No individual valuation of assets
and liabilities - The entire
undertaking is sold for a lump sum
consideration.

B. Understanding "Going Concern"
Though not explicitly defined under GST law,
the concept of a "going concern" has been
interpreted in the case of M/s Rajiv Bansal &
Sudershan Mittal by the Uttarakhand Authority
for Advance Ruling. They relied upon the
following internationally accepted guidelines
issued by Her Majesty's Revenue & Customs
(HRMCQ) to treat transfer of business as a going
concern:

e The assets must be sold as part of a

'business'as a 'going concern’

e The purchaser intends to use the assets to
carry on the same kind of business as the
seller

e Whereonlypartofabusinessissold it must
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Thus, it emerges that the transfer of business as
going concern means transfer of essential
business assets along with associated liabilities
which enables the transferee to carry out the
same business independently in the same
manner as the seller used to carry before the
transfer.

C. Taxability of transfer of business as
going concern:
Asperthe Clause 4(c) of Schedule Il of CGST Act-
“where any person ceases to be a taxable person,
any goods forming part of the assets of any
business carried on by him shall be deemed to be
supplied by him in the course or furtherance of his
business immediately before he ceases to be a
taxable person, unless—
(i) the business is transferred as a going
concern to another person; or
(i)  the business is carried on by a personal
representative who is deemed to be a
taxable person.”
Schedule Il of the CGST Act talks about
activities to be treated as a supply of good or
supply of service wherein Clause 4, transfer of
business assets has been considered as supply
of goods. In Clause 4(c) transfer of business as a
going concern does not constitute as supply of
goods.
As per the definition of services, anything other
than goods is called a service. Business
transferred as a going concern is excluded from
the list of supply of goods. Since the schedule
specifically excludes this activity, it can be said
that transfer of business as a going concern is
considered tobeasupply of service.
Apart from this Notification No. 12/2017-
Central Tax (Rate) defines that Services by way
of transfer of a going concern is considered as
“supply of services”.
Also, Karnataka Authority for Advance Ruling in
case of “M/s Rajiv Bansal & Sudershan Mittal”
ruled that Transfer of the business as a whole is
considered asupply of services.
For determining tax rate on this type of
transaction, we refer Entry no. 2 of Notification
No.12/2017-Central Tax (Rate).

sl Chapter, Section,
No. Heading, Group
or Service Code

2 Chapter 99

Description of Services Rate (per cent.)

Services by way of transfer of a | Nil
going concern, as a whole or an
independent part thereof.

A. Treatment of Unutilized ITC
Section 18(3) of the CGST Act,2017 talk about
the treatment of ITC in such cases. As per
Section 18(3) of the CGST Act, 2017, when a
business undergoes sale, merger, demerger,
amalgamation, lease, or transfer, the registered
person is allowed to transfer unutilized ITC to
the transferee, provided the liabilities are also
transferred.

Further, the Rule 41 of the CGST Rules, 2017

defines the manner and procedure to be

followed for transferring ITC in such cases. The
same issummarised below:

e Transferor must file FORM GST ITC-02 on
the GST portal, requesting the transfer of
unutilized ITC.

e A certificate from a Chartered
Accountant (CA) or Cost Accountant is
required to confirm the transfer of
liabilities.

e The transferee must accept the ITC
transfer request on the GST portal.

e The transferred ITC is credited to the
transferee's Electronic Credit Ledger
(ECL) and must be recorded in their
books.

As per the proviso of the said rule, in the case of

demerger, the input tax credit shall be

apportionedintheratio of the value of assets of
the new units as specified in the demerger
scheme.

Further, it is clarified that the "value of assets"

means the value of the entire assets of the

business, whether or not input tax credit has
beenavailed thereon.

Circular 133 03/2020-GST dated 23"

March,2020 provides further clarifications in

respect of apportionment of ITC in such cases.

Following are key points that are clarified in this

circular:

e Proviso of the Rule 41 shall be applicable
for all Forms of business re-organization
that resultsin partial transfer of business
assets along with liabilities, not just
demergers.

e Forthepurpose of apportionment of ITC,
the value of assets is to be taken at the
State level (at the level of distinct
person)and not at the all-India level.

e The ratio of value of assets shall be
applied to the total amount of unutilized
input tax credit (ITC) of the transferor
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instead of Head wise ITC.

e The apportionment formula shall be
applied on the ITC balance of the
transferor as available in electronic
credit ledger on the date of filing of
FORMGSTITC-02 bythe transferor.

B. Requirement of reversal under Section
17(2) of the CGST Act with Rule 42.

Since the transfer of business as a going concern
is classified as an exempt supply, it raises the
question whether ITC reversal under Section
17(2) of the CGST Act with Rule 42 is required or
not.
On a strict reading of the provisions, it may be
said that the value of the transfer of business
needs to be included for the purpose of reversal
of credit in the month of such transfer and
cumulatively at the end of the financial year.
However, logically when the unit is transferred,
the ITC related to said unit is also transferred to
the transferred and the transferor does not left
with any ITC related to the transferred unit
which is to be reversed. Hence, such ambiguity
poses a question on the ITC Reversal on the
transfer.
Requirement of credit reversal may result in
huge financial burden on the taxpayers
especially those engaged in making other
exempt supplies because including value of
business transfer in the aggregate value of
exempt supplies in the Rule 42 formula may

Tresult in a very high percentage of reversal

requirement in the case of common credits for
the entire business. Hence, clarity from the
Governmentisawaited for such matter.

Transfer of business asitemized sale

Instead of transferring business as awhole for a
consideration, a registered person may also
decide tosell his business assetsindividually.
As per clause 4(c) of Schedule Il to Section 7 of
the CGST Act, 2017 such sale of assets shall be
construed as supply of goods and tax will be
levied on these goods as per applicable rate.
Schedule | to Section 7 of the CGST Act, 2017
specifically deals with the activities which shall
be treated as supply even if there is no
consideration involved. As per clause a) of this
Schedule, permanent transfer or disposal of
business assets made without consideration
will be regarded as supply. Accordingly, the
transferor will be required to reverse ITC
already availed on business assets which have
been transferred without consideration.

The transferee can avail ITC on GST paid for each
asset purchase, provided all conditions for
availment of ITCunder GST law are fulfilled.
Business restructuring has significant GST
implications that must be carefully evaluated to
optimize tax benefits and ensure compliance. A
strategic approach can help businesses
minimize tax risks while maximizing financial
benefits from restructuring activities.

‘ ‘ Money is good for
nothing unless you

know the value of it
by experience.,,

- PT Barnum
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Mandatory ISD Registrationf Under GST: A Comprehensive
Guide to the Regulatory Changes Effective From 1st April 2025

CA. CS. Silva Shah Padshah

Contributed by:

The Goods and Services Tax (GST) regime in
India continues to evolve with the intent of
streamlining tax compliance and ensuring
uniformity in credit distribution mechanisms for
businesses with multi-state operations. One
such significant regulatory shift is the
mandatory registration of Input Service
Distributors (ISD), effective from 1st April
2025. This mandates that businesses receiving
common input services at a centralized location
and distributing Input Tax Credit (ITC) to their
distinct persons will now need to comply with
the formal ISD framework.

This article provides a detailed insight into the
legal provisions, the practical implications of
this mandate, and a structured roadmap for
businesses to adapt to the new regulatory
landscape.

1. Understanding the Concept of Input
Service Distributor (ISD)

An Input Service Distributor (ISD) is defined
under Section 2(61) of the Central Goods and
Services Tax (CGST) Act, 2017. Essentially, ISD
refers to an office of the supplier of goods or
services (or both), which receives tax invoices
for input services and subsequently distributes
the eligible ITC to its branches or distinct
persons, as defined in Section 25 of the CGST
Act.

Key Functions of ISD:

« Receive tax invoices for common input
services, including those subject to
Reverse Charge Mechanism (RCM).

eDistribute ITC to distinct persons
(branches/units) registered under the
same PAN.

e«Maintain a separate GST registration
exclusively for ISD operations.

2.Legislative Framework Governing ISD

The mandatory ISD registration requirement
draws authority from the following statutory
andregulatory provisions:

«Section 2(61) of the CGST Act, 2017
(Definition of ISD)

«Section 20 of the CGST Act, 2017
(Manner of Distribution of ITC by ISD)

«Section 24(viii) of the CGST Act, 2017
(Mandatory Registration of ISD)

«Rule 39 of the CGST Rules, 2017
(Procedure for Distribution of ITC by
ISD)

e Rule 65 of the CGST Rules, 2017 (Manner
of Submission of Returns by ISD)

3.Significant Amendments Effective from 1st
April 2025

3.1 Mandatory ISD Registration

Prior to 31st March 2025, organizations could
exercise discretion in utilizing ISD or cross-
charge mechanisms for distributing common
ITC. However, the revised provisions mandate
ISD registration for entities engaged in
distributing ITC on third-party input services to
their distinct persons.

3.2 Revised Definition of ISD

The amended Section 2(61) extends the ISD
mechanism toinclude:

« Invoices received under Reverse Charge
Mechanism (RCM) as per Sections 9(3)
and 9(4) of CGST and Sections 5(3) and
5(4) of IGST.

« Explicit reference to distribution "for or
on behalf of distinct persons.”

3.3 Compliance with Section 20 of CGST Act

The distribution of ITC must strictly adhere to
Section 20, with no reference to Section 31
(issuance of prescribed documents) post-
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where:
e A business receives common input services

for multiple locations and intends to
distribute ITCto distinct persons.

elnvoices are received at a centralized
location (e.g., head office), but the services
pertain to branches in other states or
UnionTerritories.

Illustrative Example:

ABC Company Ltd. has its corporate office in Gujarat
and branches in Goa and Maharashtra. The Gujarat
office receives aninvoice for statutory audit services
covering all locations. Under the new regime, the
Gujarat office must register as an ISD and distribute
the proportionate ITC to its Goa and Maharashtra
branches.

5.1SD vs Cross-Charge Mechanism: A
Comparative Analysis

Particulars ISD

Cross-Charge
Distribution of ITC on commoniAllocation of

internally
input services received fromigenerated services or goods
third-party vendors within the same entity

No separate registration
required; head office raises tax
invoices to branches

Nature of’
Transactions

Legal
Requirement

IMandatory separate 1SD!
registration under GST

Distribution of credit without
raising a tax invoice; through
I1SD documentation

Third-party invoices for inputiinternally generated services,
services such as audit feese.g., HR, administration,
consultancy, softwareimanagement fees, internal
subscriptions software use

Valuation as per GST valuation
rules; value may be NIL if ITC is
available to the recipient

6. Manner of Distribution of Credit by ISD
6.1 Distribution Rules (Rule 39 of CGST Rules):

e Attributable Credit: Distributed to the
specificrecipient branch.

e Common Credit: Distributed on a pro-rata
basis based on turnover during the
relevant period.

Tax invoices issued by the head

Documentation office to branches

Coverage

Rule 39: Based on turnover

Valuation :
proportion

Formula fFor Common Credit Distribution:
C1=(t1/T)xC
Where:

e C1=Creditdistributed torecipient R1
e t1=Turnover of recipient R1

eT = Aggregate turnover of all eligible
recipients

e C=Totalcredittobedistributed

7. Special Provisions for Reverse Charge
Mechanism (RCM) Transactions

The ISD framework now includes distribution of ITC
on services subject to RCM under Sections 9(3), 9(4)
(CGST) and Sections 5(3), 5(4) (IGST).

Process Flow:
1. The regular GST registration under
the same PAN/state pays the RCM liability.
2. The regular GSTIN avails the ITC and

8.GST Return Filing For ISD (GSTR-6)
Return Filing Process:

1. Vendors issue tax invoices to ISD
GSTIN.

2. Download GSTR-6A on the 12th of
each month.

3. Reconcile GSTR-6A with accounts
ledger.

4. Bifurcate eligible and ineligible
credit.

5. Issue ISD invoices to recipient units.

6. File GSTR-6 by the 13th of the
subsequent month.

7. ITC reflects in recipient branches'
GSTR-2B under "Inward Supplies from

ISD."

9. Action Plan for Businesses Before 31st March
2025

Preparatory Steps:

1. Identify Transactions requiring ISD
registration.

2. Apply for ISD registration under
GST.

3. Communicate with vendors to issue
invoices to ISD GSTIN.

4. Classify and separate internally
generated services for cross-charge.

5. Set up dedicated accounting

ledgers: Input ISD and Output ISD.
10.Key Considerations and Best Practices

e Ensure monthly reconciliation of GSTR-6A
with accounts.

e Distribute eligible and ineligible credits
separately, as per Section 17(5) of CGST
Act.

e Distinguish credit for central, state, UT, and
integrated taxes.

e Establish Standard Operating Procedures
(SOPs) for seamless compliance.

eImplement an effective ERP/accounting
system capable of managing ISD
distributions.
Conclusion:
The mandatory ISD registration under GST from 1st
April 2025 is a pivotal shift for businesses with a
multi-state presence. While the regulation aims to
bring uniformity and efficiency in ITC distribution,
businesses must proactively align their compliance
processes to avoid penalties and ensure seamless
credit flow.
Disclaimer: The information provided herein
represents personal perspectives and should not be
interpreted as professional advice. The speaker
assumes no responsibility for any consequences
resulting from reliance on thisinformation.
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Contributed by:
CA. Mayur Modha

In the month of March-2025, There are various
Master directions, Master circulars,
notifications issued by RBI, Summary and brief
understanding of few of them are as under:

Dateofissue: 20.03.2025

Master directions/ Master circulars/
notifications No.:RBI/2024-25/126
DOR.ACC.REC.N0.66/21.04.018/2024-25
Applicability: All Commercial and Cooperative
Banks

Brief understanding: Reserve Bank of India
(Financial Statements - Presentation and
Disclosures) Directions, 2021: Clarifications:
The Reserve Bank has received queries and
suggestions from banks and Indian Banks'
Association (IBA) on certain aspects of
disclosures in the notes to accounts to the
financial statements as well as on the notes and
instructions For compilation of balance sheet
specified in the Annex Il Part A of the Reserve
Bank of India (Financial Statements -
Presentation and Disclosures) Directions, 2021:
Here's a brief summary of the queries and
clarifications:

1. Classification of Lien Marked Deposits

Query: Should margin money received as
deposits with lien be classified under
"Other Liabilities and Provisions" in
Schedule 5?

Clarification: Lien-marked deposits shall
continue to be classified under Schedule
3: Deposits, with appropriate
disclosures.

2. Disclosure of Advances Covered by
CGTMSE and Similar Schemes

Query: Should advances guaranteed by
CGTMSE be classified under Schedule 9
(B) (ii) (Advances Covered by
Bank/Government Guarantee) or
Schedule 9 (B) (iii) (Unsecured Advances)?

Clarification: Advances covered by
CGTMSE, CRGFTLIH, and NCGTC-backed
schemes with explicit Central
Government Guarantee shall be
disclosed under Schedule 9 (B) (ii) -
'Advances Covered by Bank/Government
Guarantee'.

3. Disclosure of Repo/Reverse Repo
Transactions

Query: Should market value or face value
be used for repo and reverse repo
transactions in financial statement
disclosures?

Clarification: Both market value and face
value should be disclosed as per financial
reportingrequirements.
Applicability:
These instructions are applicable to all
commercial and cooperative banks for
preparation of financial statements for the
financial year ending March 31, 2025 and
onwards.

Date ofissue: 20.03.2025

Master directions/ Master circulars/
notifications No.:RBI/2024-2025/127
DOR.ACC.REC.N0.67/21.04.018/2024-25
Applicability: Allthe Regional Rural Banks
Brief understanding: Amortisation of
additional pension liability - Implementation
of Pension Scheme in Regional Rural Banks
with effect from November 1,1993 -
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Prudential Regulatory Treatment:

As per NABARD circular dated December 12,
2019, RRBs were allowed to amortise their
pension liability under the RRB (Employee)
Pension Scheme, 2018 over Five years, starting
fromFY2018-19.

Now, RRBs must implement the pension
scheme retrospectively from November 1,
1993, increasing their liability.

Regulatory Treatment:
e Pension liability must be fully recognised
asperapplicableaccounting standards.

e If not Fully charged in FY 2024-25, it can
be amortised over five years, with at least
20% of the liability expensed annually.

e Properdisclosure in Notes to Accounts is
mandatory, including details of
unamortised expenditure and its impact
onnet profitif fully expensed.

e Unamortised pension expenditure will
not be deducted from Tier 1 Capital of
RRBs.

Applicability
This circular is applicable to all the RRBs with
effect from financialyear 2024-25.

Dateofissue: 24.03.2025

Master directions/ Master circulars/
notifications No.:RBI/2024-25/131
FIDD.CO.PSD.BC.N0.12/04.09.001/2024-25
Applicability: All Scheduled Commercial Banks
(including Regional Rural Banks)/ Primary
(Urban) Co-operative Banks/Local Area Banks]
Brief understanding: Priority Sector Lending
Certificates:

Referencing RBI circular dated April 7, 2016,
regarding Priority Sector Lending Certificates

©)]

(PSLCs).

Key Update: The description for PSLC - SF/MF
(Small/Marginal Farmers) in the table has been
revised as follows:

S.No.:2

Type of PSLCs: PSLC - SF/MF

Representing: All eligible loans to
small/marginal farmers

Counting For: Achievement of SF/MF sub-
target, Weaker Sections sub-target, NCF sub-
target, Agriculture target, and overall PSL
target

Dateofissue:25.03.2025

Master directions/ Master circulars/
notifications No.:RBI/2024-25/132
DoR.AUT.REC.71/23.67.001/2024-25
Applicability: All Scheduled Commercial Banks
(otherthan Regional Rural Banks)

Brief understanding: Gold Monetization
Scheme (GMS), 2015-Amendment:

Key Amendment:

e The Medium Term and Long-Term
Government Deposit (MLTGD)
components of GMS will be discontinued
from March 26, 2025.

e Gold deposits for MLTGD will not be
accepted after March 25, 2025 at CPTCs,
GMC(TAs, ordesignated bank branches.

e Banks may continue to offer Short Term
Bank Deposits (STBD) at their discretion.

e Existing MLTGD deposits till March 25,
2025, will continue as per current
guidelines.

EFfective Date:

The amendments come into effect from March
26,2025.

The number one problem in today's
generation and economy is the lack

of financial literacy.

] i S e
— flan (Freendpan —
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Few Important Information

CA. Parag Raval

Contributed by:

A. India’s First Related Party Transactions
Analysis Portal

Securities Exchange Board of India (SEBI), in
collaboration with leading governance and
regulatory experts, has introduced India's First
Dedicated Related Party Transactions (RPT)
Analysis Portal. This landmark initiative aims to
enhance transparency, accountability, and
compliancein corporate transactions.

Why is this a Big Deal?

Related Party Transactions have long been a
focal pointin corporate governance, given their
potential impact on financial integrity and
shareholder interests. With SEBI tightening its
oversight, companies must adopt more rigorous
frameworks to ensure that RPTs are disclosed,
evaluated, and benchmarked effectively.

Whatis the RPT Analysis Portal?

The RPT Analysis Portal (accessible at
rptanalysis.com) is designed as a centralized
platform to revolutionize the way related party
transactions are scrutinized. Developed under
SEBI's guidance in collaboration with leading
governance firms - Stakeholders
Empowerment Services (SES), Institutional
Investor Advisory Services (liAS), and InGovern
Research Services — this one-of-a-kind portal is
set toredefine corporate transparency.

Key Functionalitiesinclude:

Comprehensive Database — Aggregating
RPT disclosures across listed companies for easy
accessand analysis.

Automated RPT Benchmarking — Assessing
transactionsagainstindustry best practices.
Regulatory Compliance Checks — Ensuring
adherence to SEBI's evolving disclosure norms.
Enhanced Transparency — Providing better
access totransaction details for stakeholders.

Real-time Monitoring & Alerts — Helping
companies and regulators proactively detect
anomalies.

Voting Recommendations — Offering
insights from SES, liAS, and InGovern to assist
stakeholdersininformed decision-making.

Why Now? The Need for Enhanced RPT
Oversight

SEBI has been strengthening its regulatory
framework for Related Party Transactions,
emphasizing stricter disclosure requirements
and oversight mechanisms. The amendments to
SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, introducedin
December 2024, highlight the requlator's focus
on:

O Refining the definition of RPTs to prevent
circumvention.

O Exempting specific corporate actions of
subsidiaries from RPT provisions.

O Allowing post-facto approval of RPTs under
certain conditions.

With seamless access to transaction data,
benchmarking insights, and voting
recommendations, stakeholders can make more
informed governance decisions.

For more details, visit the FAQs section of the
portal:rptanalysis.com/fags.

B. Section 86 of the proposed legislation
extends the eligibility period For
reinvestment in a new residential
property to two years from one year:

1. Section 86 of the proposed Income-Tax
Bill, 2025, provides tax relief on capital
gains arising from the transfer of long-
term capital assets, excluding residential
houses,whenthe proceedsare
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residential house within one year before
or two years after the date of transfer, or
construct it within three years after the
transferdate.

3. Section 86 thus extends the eligibility
period for reinvestment in a new
residential property to two years from
one year, replacing the previous Section
54F of the Income Tax Act, 1961.

4. Under the current Section 54F, taxpayers
must reinvest capital gains into a new
residential property within one year of
sellinganassetto claimanexemption.

C. Allabout Updated Income Tax Return:

Introduction:

ITR U or Updated Return allows taxpayers to
rectify previously filed returns. It is designed for
those who either missed filing their return or
need to amend errors or omissions in their
original, belated, or revised returns. (Sec
139(8A) of the Income Tax Act)

When can updatedreturnbe filed?

Failure to file a return within the original or
belated deadline.

Mistakes or omissions in a previously filed
return (whether it was original, belated, or
revised).

When can updatedreturn not be filed?

The assessee has already filed an updated
return for the same assessmentyear.

The return would result in a loss, or a reduction
of taxliability.

The update increases refunds or hikes the
refund amount.

There is an ongoing tax investigation (Section
132 orSection 133A).

Assessment or reassessment is pending or has
beencompleted forthereturninquestion.

Amendmentin the Budget 2025:

Previously, taxpayers had a 2-year window to
file ITR-U. However, in the budget, the deadline
has been extended to fouryears from the end of
the relevant assessment year, giving taxpayers
moretimetorectifyanyerrors.

Amendmentin the penalty:

Within 12 months from the end of the relevant
assessment year: 25% of the average tax and
interest due.
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Within 36 months from the end of the relevant
assessment year: 60% of the average tax and
interestdue.
Within 48 months from the end of the relevant
assessment year: 70% of the average tax and
interestdue.

Conclusion:

The introduction of this form, as part of the
2022 Union Budget and extended in the 2025
Budget, provides more time for taxpayers to file
updated returns, ensuring that any mistakes are
corrected, and tax liabilities are properly
reported.

D. Key differencesin the surcharge in new

regimevsoldregime:

1. The surcharge under Section 115BAC of
the Income Tax Act (New Tax Regime)
and the Old Tax Regime differs in terms
of applicability and rates.

2. The highest surcharge rate (37%) is
removed for individuals opting for the
new taxregime.

3. If the new tax regime under Section
115BAC(1A) applies and your total
income includes dividends or certain
capital gains (covered under Sections
111A, 112, and 112A), the surcharge on
the tax For that part of the income will
not be more than 15%.

4. For non-capital gain/non-dividend
income, the maximum surcharge under
the newregimeis25%.

5. Thus, the effective tax rates are lower in
the new regime for high-income
taxpayers. However, thereisno changein
surcharge for firms, LLPs and companies.

E. Differences between updated return
and application For condonation of
delay:

l. Objective and purpose:

1. ITR-U (Section 139(8A)) allows taxpayers
to voluntarily update their income tax
return if they have missed reporting
income or underreported their earnings
in previousfilings.

2. Condonation of Delay under Section
119(2)(b), on the other hand, is a relief
mechanism that enables taxpayers to file
an ITR even after the due date has
passed, provided they can justify the
delay.
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income that was previously missed. It is
applicable even if no original, belated, or
revised return was filed earlier. However,
itcannot be usedin cases where:

The updated return would result in a
refundoranincreasein losses.

The taxpayer is already undergoing an

assessment, reassessment, or

investigation.

The case involves search, survey,
prosecution, orundisclosedincome.

2. Condonation of Delay applies only when
no ITR was filed at all for the relevant
assessment year within the prescribed
time. The taxpayer must provide a valid
reason for the delay, and the decision to
grant condonation lies with the CBDT
(Central Board of Direct Taxes) or the
Principal Chief Commissioner of Income
Tax (PCCIT). This provision is often used

in caseswhere:

The taxpayer forgot to file the return due
to unavoidable reasons.

The taxpayer wants to claim arefund that
was missed due to the delay.

A genuine hardship, such as medical

emergencies or natural calamities,

prevented timelyfiling.

However, ITR-U cannot be used to claim a
refund.

I. Time limit for filing:

1. For ITR-U, the return can be filed within
24 months from the end of the relevant
assessmentyear.

The Budget 2025 proposes to increase
the period from 24 to 48 months from
the end of the relevant assessmentyear.

2. For Condonation of Delay, CBDT in
circular 11/2024 has prescribed a time
limit of 6 years from the end of the
relevant financialyear.

V. Additional liabilities:
ITR-Urequires payment of additional tax.
In contrast, Condonation of Delay does
not attract additional tax. However,
interest under Sections 234A, 234B, and
234C and penalties may apply if there is
tax payable.
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Once filed, it is reviewed, and if found
valid, thereturnis processed.

2. Condonation of Delay requests, however,
require approval from CBDT or PCCIT
before the taxpayer can file the return.

The application has to be disposed off

within 6 months.

VI. Conclusion:

1. If a taxpayer missed declaring income,
ITR-U is the way to go, but it involves
paying additional tax.

2. If a taxpayer failed to file the return on
time due to a valid reason, then a
condonation request under Section
119(2)(b) is necessary.

F. MSME dues due beyond the time limit
have tobe cleared by 31st March 2025:

1. Introduction:

Section 43B(h) was introduced in the
Finance Act, 2023 and applies from AY
2024-25 onwards. It deals with the
deduction of payments made to Micro
and Small Enterprises (MSEs) under the
Micro, Small, and Medium Enterprises
Development (MSMED) Act, 2006.

2. Deduction allowed on payment basis:
Any sum payable to MSEs for goods or
services will be allowed as a deduction
only in the year in which the actual
paymentis made.

3. Exception — Statutory payment

deadlines:

If the payment is made within the time
limit prescribed under Section 15 of the
MSMED Act, 2006, deduction will be
allowed on an accrual basis (i.e., even if
not paid before the year-end).

Section 15 prescribes:

45 daysifthereisawritten agreement.
15daysifthereisnoagreement.

4, Non-MSMEs are not covered:

This provision applies only to payments
to Micro and Small Enterprises (MSEs)
registered under the MSMED Act, not to
Medium Enterprises or non-MSME
suppliers.

5. Practicalimpact:

Businesses must clear MSE dues before
31st March 2025 or as per MSMED
timelines to claim deductionsin the same
year.
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Indian citizen-deemed residency:

Meaning of deemed residency:

As per Section 6(1A) of the Income Tax
Act, an individual will be deemed to be a
residentin Indiaif:

Their total income (excluding foreign-
sourced income) exceeds 15 lakh in a
financial year, and They are not liable to
tax in any other country or territory due
to reasons like their domicile, residence,
orsimilarcriteria.

Stateless persons:

This provision mainly targets stateless
persons—typically Indian citizenswho do
not qualify as residents in any country
but earn significant income from Indian
sources.

Sec6(6):

Such deemed residents are taxed in India
as Residents but Not Ordinarily
Residents (RNOR) under Section 6(6).
Thismeans:

They are taxed on Indian-sourced income
and income from a business/profession
controlled from India. Their foreign
income remains tax-free in India, unless it
arises from an Indian-controlled
business.

Meaning of 'liable to tax':

Section 2(29A) "liable to tax", in relation
to a person and with reference to a
country, means that there is an income-
tax liability on such person under the law
of that country forthe time beingin force
and shall include a person who has
subsequently been exempted from such
liability under the law of that country;

- Condition of actual liability

- However, actual payment of tax not

necessaryif thereis exemption provided.

5.

Whetherapplicable to UAE residents?

For Indian citizens working in UAE, issue
arises as to whether they are liable to tax
as per definition given above. Answer is
no because currently there is no
individual taxation in UAE, except where

H.

be covered
provisions.

Meaning of date of set up for

determining allowability of expenses U/s.37:

2.

Introduction:

The date of set-up of business is crucial
for determining whether expenses
incurred are allowable under Section 37
of the Income-tax Act, 1961.

Section 3 of the Income Tax Act defines
the previous year as starting from the
date the business is “set up.” However,
the term “set-up of business” is not
explicitly definedin the Act.

Some Court Judgements which throw
more light on the date of set up of
business for the purpose of allowability
of expensesU/s.37:

CIT v. Sarabhai Management Corporation
Ltd.(1991) 1921TR 151 (SC) Hon Supreme
Court has held that a business is
considered “setup” whenitis established
and ready to commence operations, even
ifactual operations have not begun.
Whirlpool of India Ltd. v. JCIT (2007) 289
ITR 171 (Del HC) Hon Delhi High Court
ruled that business is set up when
necessary infrastructure, such as office
space, licenses, and approvals, is in place
and the entity is in a position to offer
goods/services.

Western India Vegetable Products Ltd. v.
CIT (1954) 26 ITR 151 (Bom HC) Hon
Bombay High Court distinguished
between “setting up” and
“commencement” of a business. A
business is “set up” when it is ready to
start functioning, not necessarily when
actual production or commercial activity
begins.

Key Takeaways

Set up is different from commencement.
A business is “set up” when it is ready to
begin operations, even if commercial
activities haven't started.

Expenses before the “set-up” date are

not allowable underSection 37.

3.

The definition of “set-up” depends on the
nature of the business (manufacturing,
services, etc.).
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The CBDT has provided a clarification
regarding Circular No. 01/2025. It is
significant in ensuring that the Principal
Purpose Test (PPT) is applied only to
DTAAs that explicitly include a PPT
clause.

What does the clarification say?

The CBDT has stated that the PPT
provision applies only to DTAAs that
explicitly contain a PPT clause.

The Board has clarified that the
application of PPT in DTAAs does not
interfere with other treaty provisions
used for determining treaty benefits or
entitlement eligibility.

Theimpactis as follows:

1.

Limited Scope of PPT:

The PPT will not be applied to treaties
that do not contain such a clause. This is
crucial because some stakeholders
feared that India might unilaterally
extend PPT-based assessments to all
treaties.

Non-Interference with Other Treaty
Provisions:

The clarification assures that the PPT will
not override or interfere with other
eligibility criteria under a DTAA, such as
the Limitation of Benefits (LOB) clause or
domesticanti-abuse provisions.

Impact on Cross-Border Transactions:

For treaties that do contain a PPT clause,
taxpayers need to demonstrate that the
principal purpose of an arrangement is
notsolely to obtain tax benefits.

For treaties without a PPT clause, the tax
treatment will continue based on
existing provisions like the LOB test and
domesticanti-avoidancerules.

Transactions by Charitable Trust with
Persons Specified U/s. 13(3) of Income
Tax Act, 1961

Introduction:

Income Tax Law does not prohibit the
transactions per se between the
specified persons (relatives) and the
Charitable Trusts. Transactions are
allowed, provided that the payment of
the goods and services are equivalent to
their market values and not excessive, so
as not to pass any undue benefit to

Income Tax Actincludes:

The author of the trust or founder of the

institution.

Any trustee, manager, or substantial
contributor (person contributing
250,000 or more).

Their relatives, as defined under Section
2(41) (which generally includes spouse,
children, siblings, parents, and lineal
descendants).

Any concern (company, firm, etc.) in
which such a person has a substantial
interest.

Section 13(2) prescribes following class
of transactions with specified persons
areallowed:

(@) Where any part of the income or
property of the trust or institution is lent
to any 'specified person' during the
previous year with either adequate
security oradequateinterestorboth.

(b) Any land, building or other property of
the trust or institution is made available
to the 'specified persons' after charging
adequaterent or other compensation

(c) Any amount paid by way of salary or
allowance or otherwise to the 'specified
persons' which may be reasonably paid
forsuchservices.

(d) If the services of the trust or
institution are made available to such
'specified persons' on adequate
remuneration orother compensation.
(e) IFany share, security or other property
was purchased from such 'specified
persons' for consideration which is
adequate.

(F) IFany share, security or other property
was sold to such 'specified persons' for
consideration whichis adequate.

(g) If any income or property is diverted
during the previous yearin favour of such
'specified persons' provided the amount
does not exceed Rs. 1,000; and (h) If any
funds of the trust or institution are not
invested in any concern in which the
'specified persons' has substantial
interest.

4. Proposed amendment in the
Budget2025:

As per Section 13(3) of the Act, author of
the trust or founder of the trust or
institution orsubstantial contributor to
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the trust or institution or any relative o

author, founder or substantial contributor, etc.

K

“Substantial Contributor” for this
purpose means a contributor whose total
contribution up to end of relevant
previous year exceeds Rs. 50,000/-
[Section 13(3)(b)].

It is proposed that the amount of
contribution should be increased from
Rs.50,000toRs. 1,00,000.

TCS amendments proposed in the

Budget 2025:
1.

TCSonsale ofgoods:

Under Section 206C(1H), sellers were
required to collect TCS at 0.1% on the
sale of goods exceeding ¥50 lakh in a
financial year. Section 194Q also
mandates buyers to deduct TDS on
payments made for goods exceeding 50
lakh, creating the possibility of double
tax compliance (both TDS and TCS) for
the same transaction.

Toreduce this overlap and confusion, TCS
under Section206C(1H) is proposed to be
removed from 1st April 2025.

Higher TDS Rates:

Section 206AB and Section 206CCA
currently impose higher TDS/TCS rates
on individuals and entities that have not
filed their income tax returns in the

previous year. However, verifying
whethera personisanon-filerat the time
of tax deduction or collection can be
cumbersome and error prone.

To reduce this burden, both Section
206AB and Section 206CCA is proposed
to be omitted from the Income Tax Act,
starting 1st April 2025. This change will
eliminate the higher tax rates for non-
filers, making compliance simpler and
reducing the risk of errors in TDS/TCS
collection.
3. Prosecution:

Section 276BB currently provides for
prosecution in cases where a person fails
to pay TCS to the credit of the Central
Government within the prescribed time.
Thiscanresultinrigorousimprisonment.

Inan effort to provide relief to taxpayers,
Section 276BB will be amended to allow
an exemption from prosecution for
delayed payment of TCS, as long as the
tax has been deposited before the
deadline for filing the quarterly
statement under Section 206C(3).

This provision will reduce the likelihood of
criminal prosecution for inadvertent delays in
TCS remittance, provided the payment is made
before the statutory deadline.
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Event in Images

Firmware Version: 1.13471
Infrastructure IP: 192.168.168

Reporting under LFAR

CA. Lakesh Gupta, New Delhi
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National Conference on Ststutory Bank Audit on - 07.03.2025 & 08.03.2025
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International Women's Day Celebration 2025 On 08.03.2025
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Educational Visit At Gujarat Vidhan Sabha on 17.03.2025
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SEMINAR ON PROFESSIONAL OPPORTUNITIES FOR WOMEN CAS &
WORK LIFE BALANCE & MINDFULNESS
(ASPIRE ADAPT ACHIEVE - PIONEERING CHANGE, SETTING TRENDS)
ORGANIZED BY : WOMEN & YOUNG MEMBERS EXCELLENCE COMMITTEE OF ICAI
HOSTED BY : AHMEDABAD BRANCH |

~" — 19""MARCH 207
|wl—ur1 ;

Semlnar on Professmnal Opportunltles For Women CAs And
Work Life Balance and Mindfulness on 19.03.2025

mlmm'ﬂm
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Battle of The Paddles - P|ckle Ball Doubles Tournament 2025 on 19 & 20.03.2025
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Terrace Garden Gazebo Open Air Screen

A Project By

In.liiAl’il.n.

ADDOR

O
(%) 8000 740 865

the address of reliability PR/GJ/AHMEDABAD/AHMEDABAD CITY/AUDA/RAA10661/150922 | gujrera.gujarat.gov.in
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XIDIBS | sankiess
Singapore’s
best ban

is now closer to yol

~530 branches across
19 states

Cumulative investments
over $$1.5 Bnin India

Rated AAA / Stable by
CRISIL

Full range of banking
services for consumers,
SMEs and Corporates

Comprehensive suite of banking services across the full spectrum:

fit ®O E
s 916 (&
Range of tailored accounts ‘ Banking anytime, ‘ Seamless Connected
for businesses of all sizes anywhere with our cross-border payments banking solutions

and individuals net-banking platform with Tally ERP

= =
L2 (o
A =

Payment solutions Smarter money Customised

through NEFT, collection with payment gateway
RTGS and IMPS DBS Max and POS solutions

DBS Bank India Limited is a wholly-owned subsidiary of DBS Bank Ltd., Singapore.

India’s Best 5 Best Bank in India

%! Asia's Safest Bank
International Bank 2021 2020 & 2021 {«'4
e

World's &g
Best Bank 2022 ‘;%g

Euromoney 4

v \
y 2009-2023 %
t . )
&:& Global Finance &L’,
W,

Asiamoney Forbes

-

\gé:‘-%} - C&‘.’-g'éﬂ é&‘ég) coe {.{4!" ‘é:?;?é K

! g .
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The Best Real Estate Investment Opportunity is Back!

3 A Park

RESINENCY

Pre Lease GET 10.60% ANNUAL ASSURED
1BHK APARTMENTS ROI FROM 1* MONTH ONWARDS

Investment * 30+ HITECH Al AMENITIES
a c s FOR THE FIRST TIME IN INDUSTRIAL PARK

15,000/ - (monthiy Rental Income ) PROMOTING AUTOMBOLIES INTELLIGENCE

ROl OF
12% 1400:c -:

6500/ s2 v

Alternative Income Source

80000 60980 / 70166 05005
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VENUE benefits up to EXTER benefits up to

.70 629" | -:32 972’

Doaor side moulding - 3D boot mat
dark chrome

EXTER

Twin hood scoop ORVM - piano black

3D boot mat Meck rest & cushion kit

VENUE accessory package worth ¥ 21 628 can be availed on payment of T 5 999. EXTER accessory package worth
217 971 can be availed on payment of 74 999.

“Special benefits for CSD and KPKB customers

EgE Hronda H Unlimited” Extended
. ClicktoBuy < niimite 9 - A
j o 3 S Kilometer Warranty Warranty” Eﬁj“mmm‘ FSWELST,EL?“PLT,Q,‘“I EF)E

Shield of Trust Super
Malrtonancs Package-

my e
Hyundai HyundaiPremise -
a£p Certifind Pra-Owned Car at ESE5195668
CONCEPT HYUNDAI
R.7878707000 - sG HIGHWAY | VASNA| NAROL | VISHALA | SINDHU BHAVAN | RTO CIRCLE | \.7878708000 - SURENDRANAGAR | LIMD| | DHANGADHRA
€ -onceptnyundai € @concepthyundai (@) concepthyundai
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JJ IPO

Advisors Pvt Ltd

CONVERT YOUR SHARES INTO CURRENCY

~ Why Us? ~
1. Being a SEBI Registered Merchant Banker, we provide One Stop Solution for IPO
Services, covering everything from Concept to Conclusion.

2. End-to-end support provided by our team of experts, including CA, CS, and MBA
professionals.

3. Successfully executed IPOs in the past, giving you the confidence that your IPO will be
handled with expertise and professionalism.

4, Hand-holding support provided post=IPO to ensure a smooth transition and continued
( success.

Public Issues
SME IPO, Main Board (-‘
IPO, Rights Issue "

&)

Merchant

Banking Services s
SAST Advisory & Open
Offer, Delisting & Buy-Back

i

Corporate
Restruc‘:uring'\j _ ., AlF Certification
& Advisory ~ & Advisory
< Al::lrlig;:is‘)z C }.@ Investor Relations

JJ IPO ADVISORS PVT. LTD.
CIN: UG7190GJ1998PTC033649

® 1301-1302, Yash Anant, Opposite Old RBI, @ (079) 4604 1850
Ashram Road, Ahmedabad - 380009, India.

® info@jjipoadvisors.com www jiipoadvisors.com

Followuson: @ @ O
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KAKA

PVC PROFILE
915 it T 7 aeT | WA et 2 @ aAan

Lapenifo T oron

F R FUTURE

. . [
ﬁéf"f—*"?\ \
I |
| l{ |
1 1
e PVC Furniture Ply

PVC / WPC Solid Ply & WPC Doors
& Door Frames

PVC & WPC Digital Doors
FMD Doors

Decorative Louvers & Panels ; [B .. . BARBARIKA _ 2=2
NI%E; II ]anI'}.l' B LPVC PROFILE ROELEOHE!'!
uPVC Windows & Doors Profile

KAKA INDUSTRIES LIMITED

3 & 4 Layer uPVC Roofing Sheet www.kakaprofile.com | E-mail - info@kakaprofile.com
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Transforming Uncertainty into Opportunity:
Swetark's Range of Services for GIFT SEZ & IFSCA

Setting up of Company or Branch

Licensing Services for SEZ/IFSCA Compliances & Regulatory Services
Legal Services

Office Space Management

Wealth Management @ +91 63527 30431
BPM & ERP Services

Manpower & Staffing Solution

Accounting Services

@ﬁ_ www.swetark.com

Outsourcing Services

3 SWETARK
CONSULTANCY  SWETARK CONSULTANCY SERVICES PVT.

SERVICES
(€ vearew  SEBI REGISTRATION NO. - INH000010733
ADDRESS : 1624-25, GIFT SEZ, GIFT CITY, GJ IN
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& ASTRAL

@949 BATHWARE

ENGINEERED WITH

EIEGANCE

ELEGANCE IN EVERY SHADE

Our unparalleled, modern faucet designs are sure to exceed your imagination.

{:‘;) 85117 81111 @} www.astralbathware.com
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CA SANJAY SHELADIYA | Jayesh Pethani | Pankaj Ramoliya
97241 90996 80000 43796 | 85306 88332

Have you Heard of saying that CA needs riVE rOrRCE

g ap= - ALWAYS GROWTH
to think beyond Traditional Practice? SRR UBANE RS INEESTMERT

Does your Practice has
become stagnant?

Are you thinking of Increasing Revenue
without risking your Reputation and
sharing your client data with other?

Do you Want to Double your Practice
with your existing client base ?

All the ahove question has one simpie & only solution.

HANDHOLDING with FIVEFORCE GROUP

One meeting with FIVEFORCE Executive will open doors of
Opportunity for Chartered Accountant.
FIVEFORCE Is Leading Insurance and Investment Advisory group who collaborate with
Chartered Accountant to Help them to develop Investment and Insurance Advisory Practice.

Many has taken the benefit & Many more will take. Where are you?

HDFC =
H » : MA}E. ?icici UFFBTAIS DENE.
b \d §|‘3,“l‘!-'kf§ n Life | K& ﬁ{.[.; [FE | PRUDENTIALS g Oeatadien @ i 5 Life

LIFE NZR&NEE

@m ?ic1ci€ ombard RELIANCE
KN ool

ey

O Work Office : 101,102, 1st Floor, Prerna Arcade, Near Parimal Garden, Opp. Doctor House, C.G. Road, Ahmedabad - 3800086.
Q Head Dffice : GFTH - 24, Karma Building 3 floor, B/H. Param Hospital, BRTS Canal Road, Punagam, Surat - 395010

O 99782 86671 | 8000043796 | 8866186076 | 9726255055 Connect withuson ® ® O

March-2025 | 61| www.icaiahmedabad.com



TAMANN B cer

— THELAWSOFINDIA Resea rCh

Indian Acts & Rules

Your Gateway to India's Legal Framework
Always Amended. Always Accessible.

Indian Acts & Rules, powered by It offers a user-friendly,
Taxmann.com | Research, is your trusted, well-organised system tailored for
all-in-one platform for navigating legal professionals, researchers,

India’s Legislative Landscape policymakers, and students

> Extensive Coverage—Explore a diverse range of legal domains including Constitutional
& Administrative Law, Criminal Law & Procedure, Civil Procedure & General Litigation,
Corporate, Banking & Financial Laws, Taxation & Revenue, Labour & Employment Laws

> Robust Features—Access current legislations and historical archives with updates on
Acts, Rules & Forms, Bills, Finance Bills, Acts of Parliament, Ordinances, Repealed Acts
and Rules, plus a handy Compare feature

> Growing Repository—Access 375+ Acts and 1,275+ Rules—each meticulously annotated
and continually updated to reflect the latest amendments

> Powerful Search—Quickly locate relevant provisions across multiple Acts and Rules

Your Trusted Resource for
Simplifying India’'s Legal Framework

Start Your 7 Days
Free Trial

v Tailored for You
No-cost EMI Options Multi-user Plans Access-Based Plans Special Multi-Year Plans
for Individual and for Small/Medium for Large Firms for Academic
Combo Plans Firms Institutions

J

AHMEDABAD : 7, Abhinav Arcade, Ground Floor, Pritam Nagar Paldi, Ahmedabad - 380007, Gujarat, India
Tel.: +91-079-26589600 | Mobile: +91-9909984900 | Email: sales.ahmedabad@taxmann.com
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The Institute of Chartered Accountants of India
(Setup by an Act of Parliament) ———=
m Committee for Members in Practice =

The Al-Driven Accounting Automation by % suvit

. @ GSTR-1Reconciliation
75 ,4 GSTR-2A/2B Reconciliation @PN

. @ Eligible ITC Report e
: GST Analysis :
GST Health Report

-~
Excel

GST Return Filing

Transaction License Registered
Processed ; Sold Users

www.suvit.io IININ5G5">™S
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