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CA. Sunil Sanghvi

Chairman,
ICAI - Ahmedabad (WIRC)

Dear Members,

As we move through the vibrant month of July, |
am thrilled to reflect on the enthusiastic
participation and the wealth of knowledge
shared through our events at the Ahmedabad
Branch of WIRC. Our commitment to
professional development and community
engagement continues to shine brightly. Here is
a summary of the key activities and events that
made July 2024 memorable:

1. 1st July: CA Day Celebrations -
Euphonic Evening: We kicked off the
month with a grand celebration of CA
Day, where members enjoyed a
delightful evening filled with music,
camaraderie, and festive spirit.

2. 5th July: Seminar on GST: This seminar
provided crucial updates and insights on
GST, helping our members stay informed
about the latest developments and
compliancerequirements.

3. 8th-10th July: 3 Days Virtual Refresher
Course on How to Crack ISA 3.0
Assessment Test: A comprehensive
virtual course designed to equip our
members with the knowledge and
strategies needed to excel in the ISA 3.0
assessment test.

4. 12th-13th July: Workshop on GST
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Litigation - Demand and Appellate
Remedies: A detailed workshop that
explored various aspects of GST
litigation, offering practical guidance on
handling demands and appeals
effectively.

5. 15th July: Seminar on Skills
Development: Focused on enhancing
professional skills, this seminar covered a
range of topics aimed at boosting our
members' competencies and career
growth.

6. 25th July: Seminar on Technical
Analysis of Finance Bill, 2024 by CA
(Dr.) Girish Ahuja: An insightful seminar
where CA (Dr.) Girish Ahuja provided an
expert analysis of the Finance Bill, 2024,
highlighting its key provisions and
implications.

7. 27th July: Lecture Meeting on
Technical Analysis of Direct Tax
Provisions of Finance Bill, 2024: A
specialized lecture that delved into the
direct tax provisions of the Finance Bill,
2024, offering a thorough technical
analysis forour members.

Each of these events showcased our branch's
dedication to fostering continuous learning and
professional excellence. | extend my heartfelt
gratitude tothe organizers, speakers, and
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communlty service. Together we can achleve
greater heights and make a positive impact in  Best regards,
our professionandsociety.
CA. Sunil Sanghvi
Lets join in large number in major upcoming Chairman, ICAI - Ahmedabad Branch (WIRC)

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

+91 99975 99975

between 9 AM to 9 PM (Monday to Saturday) except for Gazetted Holidays.

——
L’B
€

CA PURUSHOTTAM KHANDELWAL

Central Council Member2022-25)
(Vice-Chairman National Call Centre Committee) (© +919825020844

() @ @ ®) Follow Us: @phkhandelwal
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CA. Rinkesh shah

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

Dear Esteemed Members,

It is with great enthusiasm that | present the August
edition of our newsletter. Our ongoing effort to
provide a diverse and enriching reading experience
isreflected in the assortment of articles contributed
b¥ our esteemed members this month. Each piece
offers valuable insights and knowledge, tailored to
supportyour professionaljourney.

Here's abrief overview of the articles featured in this
edition:

1. Knowledge Leads to Success bf, CA Parag
Raval: A motivational piece highlighting the
critical role of continuous learning and
knowledge acquisition in achieving
professionalsuccess.

2. Audit Documentation: SA 230 by CA Rahul
Sharma: An informative article on the
standards and best practices for audit
documentation, essential for ensuring
accuracy and compliance.

3. Unveiling the IFSCA's BATF Regulations by
CA Harsh Mehta: An in-depth analysis of the
International Financial Services Centres
Authority's (IFSCA) BATF regulations,
providing clarity on this significant
regulatory framework.

4. Steering Through Legal Timelines by CA IP
Jigar Bhatt: A practical guide on navigating
legal timelines, offering strategies to ensure
compliance and avoid legal pitfalls.

5. From the RBI - July 24 by CA Mayur Modha:
A summary of recent updates and
announcements from the Reserve Bank of
India, highlighting key policy changes and
theirimplications.

6. Opportunities for CAs by CA Anish Jhaveri:
An article exploring the various
opportunities available for Chartered
Accountants, encouraging members to
leverage theirskillsin diverse fields.

7. Penalty for Concealment of Income by CA
Ajit C Shah: A detailed discussion on the
penalties associated with income
concealment, emphasizing the importance
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of transparency and compliance in financial
reporting.

8. POS for Unregistered Persons Circular 209
by CA Yash Shah: An explanatory piece on
the Point of Sale (POS) provisions for
unregistered persons as per Circular 209,
clarifyingitsimpact on transactions.

9. RBI's New Liquidity Guidelines: A Potential
Brake on Bank Credit Growth by CA Swati
Panchal: An analysis of the Reserve Bank of
India's new liquidity guidelines and their
potential effect on bank credit growth.

10. Empowering Millennials and Gen Z to Drive
India's Growth by CA Bharti Paryani: A
forward-looking article on how millennials
and Gen Z can be empowered to contribute
significantly to India's economic growth.

11. Leadership Challenges in the Second
Quarter of the 21st Century by Dr. Anurag
Mehta: An insightful examination of the
leadership challenges faced in the current
era, offering strategies to navigate these
complexities effectively.

We are grateful to our contributors for their
dedication and effortin crafting these articles. Their
insights not only enhance our professional
knowledge but also inspire us to achieve greater
heightsinourcareers.

I encourage all members to delve into these articles
and extract the valuable lessons they offer. Your
feedback and suggestions are always welcome, as
they help usimprove and serveyou better.

Since June 2024 we have modified and brought new
version of newsletter of ICAI Ahmedabad branch.
Your feedback and suggestions are always welcome
as they help us improve and cater better to your
needs. Together, let us continue to learn, grow, and
contribute to our community.

Happy reading!
Warmregards,

CA Rinkesh Shah
Editor and Chairman, Newsletter Committee
ICAI-Ahmedabad (WIRC)
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CA. Mayur Modha

Contributed by:

In the month of July-2024,there are various
Master directions, Master circulars,
notifications issued by RBI, Summary and brief
understanding of few of them are as under:

Date ofissue:03.07.2024

Master directions/ Master circulars/
notifications No.:RBI/2024-25/46
A.P.(DIRSeries) Circular No. 12
Applicability: All Authorised Dealers in Foreign
Exchange

Brief understanding : Online submission of
Form A2: Removal of limits on amount of
remittance:

On a review, and to improve ease of doing
business, it is now decided to permit all
Authorised Dealers (AD Category-l banks and
AD Category-ll entities) to Facilitate
remittances on the basis of online / physical
submission of Form A2 and other related
documents, if and as may be necessary, subject
to the conditions laid down in Section 10(5) of
FEMA 1999. Accordingly, there shall not be any
limit on the amount being remitted on the basis
of'online' Form A2.

Dateofissue:03.07.2024
Master directions/ Master circulars/
notifications No.: RBI1/2024-25/47
A.P.(DIRSeries) Circular No. 13
Applicability: All Authorised Dealers in Foreign
Exchange
Brief understanding : Online submission of
Form A2: Removal of limits on amount of
remittance: Release of foreign exchange for
Miscellaneous Remittances:

With a view on streamlining the regulatory
compliances and operational procedures, it is
now decided that Authorised Dealers shall
obtain Form A2 in physical or digital form for all
cross-border remittances irrespective of the
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value of transaction. Consequently, the above-
mentioned circulars stand withdrawn with
immediate effect.

Date ofissue: 10.7.2024

Master directions/ Master circulars/
notifications No.: RBI1/2024-25/49
A.P.(DIRSeries) Circular No. 15
Applicability: All Authorised Persons

Brief understanding : Online submission of
Form A2: Removal of limits on amount of
remittance: Remittances to International
Financial Services Centres (IFSCs)
under the Liberalised Remittance Scheme
(LRS):

At present, remittances under LRS to IFSCs can
be made only for:

i. Makinginvestments in IFSCs in securities
except those issued by entities/
companies resident in India (outside
IFSC); and

ii. Payment of fees for education to foreign
universities or foreign institutions in
IFSCs for pursuing courses mentioned in
the gazette notification no. SO 2374(E)
dated May 23,2022, issued by the Central
Government.

For these permissible purposes, resident
individuals can open Foreign Currency Account
(FCA)inIFSCs.

Onareview, ithasbeendecided that Authorised
Persons may facilitate remittances for all
permissible purposesunder LRSto IFSCs for:

i. Availing financial services or financial
products as per the International
Financial Services Centres Authority Act,
2019 within IFSCs; and

ii. ALl current or capital account
transactions, in any other foreign
jurisdiction (other than IFSCs) through an
FCAheldinIFSCs.
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(FCA)inIFSCs.

Dateofissue:10.7.2024

Master directions/ Master circulars/
notifications No.: RB1/2024-25/50
DOR.STR.REC.26/21.06.008/2024-25
Applicability: All Scheduled Commercial Banks
(including Small Finance Banks)
(excluding Local Area Banks, Payments Banks
and Regional Rural Banks)

Brief understanding : Basel Ill Capital
Regulations - Eligible Credit Rating Agencies
(ECAI):

Basel Il Capital Regulations, wherein the list
of domestic credit rating agencies accredited
for the purpose of risk weighting banks' claims
for capital adequacy purposes has been
prescribed.

A reference is also invited to the Press Release:
2022-2023/1033 dated October 12, 2022 in terms of
which, regulated entities/market participants
were advised that in respect of ratings/credit
evaluations required in terms of any guidelines
issued by the Reserve Bank, no such fresh
ratings/evaluations shall be obtained from
Brickwork Ratings India Private Limited (the
CRA).

On a review, banks are hereby permitted to use
the ratings of the CRA Ffor risk weighting their
claims for capital adequacy purposes, subject to
the following:

a. In respect of fresh rating mandates,
rating may be obtained from the CRA for
bank loans not exceedingRs.250 crore.

b. In respect of existing ratings, the CRA
may undertake rating surveillance
irrespective of the rated amount, till the
residualtenure of such loans.

Provided that in case of existing ratings
assigned to working capital facilities exceeding
Rs.250 crore, the CRA shall undertake rating
surveillance only till the next renewal of such
facility by the banks.

All other provisions regarding external credit
ratings stipulated in the Master Circular ibid
remain unchanged.

Date ofissue:24.07.2024

CO.DPSS.POLC.N0.5415/02.27.019/2024-25
Applicability: Authorised Payment System
Operators/Participants (Banks and Non-banks)
Brief understanding : Domestic Money
Transfer-Review of Framework:

A review was recently undertaken of various
services facilitated in the current framework.
Based on the review, the following changes are
being made:

a) Cash Pay-out Service

i. Theremitting bank shall obtain and keep
a record of the name and address of the
beneficiary.

b) Cash Pay-in Service

i. Remitting banks / Business
Correspondents (BCs) shall register the
remitter based on a verified cell phone
number and a self-certified 'Officially
Valid Document (OVD)' as per the —Master
Direction Know Your Customer Direction 2016, aS
amended from time to time.

ii. Every transaction by a remitter shall be
validated by an Additional Factor of
Authentication (AFA).

iii. Remitting banks and their BCs shall
conform to provisions of the Income Tax
Act, 1961 and the rules / regulations
framed thereunder (as amended from
time to time), pertaining to cash
deposits.

iv. Remitter bank shall include remitter
details as part of the IMPS / NEFT
transaction message.

v. The transaction message shallinclude an
identifier to identify the fund transfer as
acash-based remittance.

2. The guidelines on Card-to-Card transfer are
excluded from the purview of the DMT
framework and shall be governed under the
guidelines / approvals granted for such
instruments.

3. Allotherinstructionsin the above circular dated
October 5, 2011 including the limits in size of

transactionsshallcontinue to be applicable.

4. This circular is issued under Section 18 read
with Section 10 (2) of the Payment and
Settlement Systems Act, 2007 (Act 51 of 2007),
and shall come into effect from November 01,
2024.
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https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=54531
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=54531
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=11566
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=11566
https://rbi.org.in/scripts/FS_Notification.aspx?Id=6750&&fn=9&&Mode=0
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Contributed by:
CA. Parag Raval

A.] Income Tax benefits to senior and super
seniorcitizen:

1. Definition of senior citizen and super senior
citizen : Individual resident who is of the age of
60 years or above but less than 80 years is a
Senior Citizen. An individual resident who is of
the age of 80 years or above is a Super Senior
Citizen.

2. Basic exemption limits : For Senior Citizens,
the basic exemption limit is fixed at a figure of
Rs. 3 lakh. For Super Senior Citizens, the basic
exemption limitis fixed at Rs. 5 Lakhs.
3.Advance Tax benefit: A resident Senior/Super
Senior citizen need not pay any advance tax,
provided he does not have anyincome under the
head Profits and Gains of Business or
Profession.

4. Sec. 80D benefits : The maximum limit for
deduction u/s. 80D in respect of payment made
for health insurance premium in respect of a
Senior/Super Senior citizen has been allowed at
Rs. 50,000/-.

5. Interest income : A Senior/Super Senior
citizen can claim a deduction upto Rs. 50,000/-
u/s.80TTB in respect of interestincome earned
on savings bank accounts, bank deposits, or any
deposit with the post office or co-operative
banks.

6. Income Tax Returns : A super senior citizen
aged 80 years or above filing his return of
income in Form SAHAJ (ITR-1) or SUGAM (ITR-4)
and having total income of more than Rs. 5 lakh
or having a refund claim, can file his/her return
ofincomein paper mode.

7.Form 15H : A Senior/Super Senior citizen may
submit form no.15H to the deductor for non-
deduction of TDS on certainincomes referred to
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in that section, if the tax on his/her estimated
total income for the concerned year comes at
nil.

8. Non requirement of filing ITR : The following
categories of Senior Citizens are not required to
file their ITR: — Resident Senior Citizens, 75
years or above and Having only pension income
and interest income only from the account(s)
maintained with a bank in which they receive
such pension.

B.] Allabout partition of a HUF:
1.Section171:

Section 171 of the Income Tax Act, 1961 defines
the partition of Hindu Undivided Family (HUF)
and deals with the provisions of assessment
afterits partition.

2.Distinguished from Hindu Law :

The Partition of HUF should be recognized as
per the Income Tax Act and not as per the Hindu
Law. Section 6 of the Hindu Succession Act
would govern the rights of the parties but
insofar as income-tax law is concerned, the
matter has to be governed by section 171(1) of
the lncome Tax Act, 1961.

3. Partial partition:

Tax Laws do not recognize partial partition of
property or/and persons after 30.03.1978 on
insertion of sub-section (9) to Section 171 of the
Income Tax Act. This restriction was put to avoid
creation of multiple HUFs which was a misuse.

4. Distribution of assets at the time of partition
of HUF:

On a full partition of the assets of a Hindu
Undivided Family (HUF), all the coparceners get
theirsharesinthe property.

After the amendment in 2005, of Section 6 of
Hindu Succession Act, 1956, daughters are also
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made coparceners and their rights are equal to

those of the sons and therefore sons and
daughters get the same share in the HUF
property on partition.

5. Physical division by metes and bounds is

necessary:

Hindu Law does not require division of joint

family property physically or by metes and

bounds. However, partition as defined under

Explanation to Section 171 of the Act means—
(i) where the property admits of a
physical division, a physical division of the
property, but a physical division of the
income without a physical division of the
property producing the income shall not
be deemedto be a partition;or
(ii) where the property does not admit of
a physical division, then such division as
the property admits of but a mere
severance of status shall not be deemed
tobe apartition.

6. Partition of HUF property can be done either
through family settlement or through a
partition deed:

Partition of HUF property can be done either
through family settlement or through a
partition deed. Family settlement does not
attract stamp duty and is not required to be
registered, but partition deed attracts stamp
duty and must be registered.

7. The procedure by which the partition gets its
recognition are as follows:—
(@) The HUF, which has been hitherto
assessed, must make a claim to the
assessing officer that the Hindu
undivided family (HUF) properties have
beensubjectedto total partition.
(b) Then, the Assessing Officer will make
an inquiry into the claim after giving
notice to allmembers of the HUF; and
(c) If he is satisfied that the claim is
correct, then, he willrecord a finding that
there was a total partition of the HUF,
and he will also mention the date on
whichit has taken place.

8.0rderundersection 171 notapplicable where
an HUF has notbeen assessed to tax:

The wordings of section 171 show that the
section has no application to an HUF, which has
not been hitherto assessed. — [CIT v. Hari
Krishnan Gupta (2001) 117 Taxman 214 (Del.)]

9. Partitionis notactransfer:
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Distribution of the assets of an HUF in the

course of partition, would not attract any capital
gains tax liability as it does not involve a
transfer. There would be no clubbing ofincomes
under section 64 of the Income Tax Act as it
would notinvolve anydirectorindirect transfer.

C.] EU Think Tank Proposes Global Minimum
Tax on Billionaires:

1. Aglobal minimum tax on billionaires, equal to
2% of their wealth, could raise nearly $250
billion a year, according to a think tank co-
funded by the European Union.

2. The EU Tax Observatory proposed such a tax
in areportreleased in last November and said it
would affect fewer than 3,000 billionaires.
Billionaires have effective tax rates equivalent
to zero to 0.5% of their wealth because they use
shell companies to dodge income taxation, said
the think tank, which is located at the Paris
School of Economics.

3. The developing countries need $500 billion
annually in additional public revenue to address
the challenges of climate change - needs that
could be fFully addressed by the tax reforms.

4. The other recommendations include
reforming the international agreement on
minimum corporate taxation to implement a
rate of 25% and remove the loophole that
foster tax competition, setting up a mechanism
to tax wealthy people, who have been long-term
residents in a country and choose to move to a
low-tax country, implement unilateral
measures to collect some of the tax deficits of
multinational companies and billionairesin case
globalagreements on theseissues fail.

5. It also backed the creation of a global asset
registry to better fight tax evasion and
strengthening the application of economic
substance and anti-abuse rules.

6. Before 2013, households owned the
equivalent of 10% of world GDP in financial
wealth in tax havens globally, the bulk of which
was undeclared to tax authorities and belonged
to high-net-worthindividuals. Today there is still
the equivalent of 10% of world GDP in offshore
household financial wealth, but in our central
scenario only about 25% of it evades taxation,
accordingtothereport.

7.ltargued thatunilateral action, or multilateral
action by aleading group of countries, could

| www.icaiahmedabad.com



“pave the way for eventually nearly global

agreements”, which would “accelerate rather
thanimpede global cooperation”.

D.] Taxability of gifts during Diwali and
marriage:

Taxation of Diwali gifts:

1. If the value of gifts received from non-
relatives during Diwali exceeds Rs. 50,000/-,
these gifts fall under the category of “Income
from other sources” and become subject to
taxation as per Sec 56 of the Income Tax Act.

2.The term “relative” in taxation terms includes
a comprehensive list of relationships that are
considered close family connections. These
relationships encompass various individuals
who are closelyrelated to the taxpayer.

3.AsperSec56(2) the termrelativeincludes:

In case of an individual
1.Spouse of the individual
2.Brother orsister of the individual
3. Brother or sister of the spouse of the
individual 4. Brother or sister of either of
the parents of the individual
5. Any lineal ascendant or descendant of
theindividual
6. Any lineal ascendant or descendant of
the spouse of the individual
7. Spouse of the person referred to in
above points

In case of HUF-Any member of the HUF.
Taxation on wedding gifts:

1. The gifts newlywed couples receive on the
occasion of their marriage from individuals are
not taxable.

2.These giftscanbeinany form, such asahouse,
property, cash, jewelry orstock, etc.,and are not
taxable.

3. So, in case you have shown some amounts or
assets as having been received at the occasion
of your marriage, you may have to furnish the
details of all the persons from whom you have
received the gifts. Moreover, the tax official may
callthe personto appearbefore himand may try
to find about genuineness of the gift.

4. Though gifts received by bride and groom are
fully tax free in their hands on their marriage,
butsome clubbing provisions willcomeinto play
if these gifts are received from certain specified
relatives. For example, income arising from the
gift received by a daughter in law from her
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father-in-law or mother-in-law is required to be

added to the income of the in-law who had given
the gift.

E.] RBI regulations on sale of immovable
properties by Non Residents:

FEMA, 1999 and FEM (Non-Debt Instrument),
2019 lay down the procedure and guidelines for
transfer of commercial or residential property
inIndia by NRIs/OCls.

1. Transferor who can sellanimmovable property:

A person resident outside India can transfer any
immoveable property acquired or owned him
when he was resident in India or inherited from
apersonresidentinindia.

2. Transferee who can buy an immovable
property:

A person resident in India or another NRI or OClI
can be a transferee. A non-resident can sell
agricultural land/plantation
property/farmhouse only to resident citizen of
India.

3. Repatriation of sales proceeds:

Conditions for repatriation are as follows:

- The property must have been acquired as
per foreign exchange lawin India.
Amount to be repatriated does not
exceed the foreign exchange paid for
acquisition or amount paid out of FCNR
Account or out of NRE Account for
acquisition of the property.

Sale proceeds of not more than 2
residential properties.

There is general permission for repatriation of
sale proceeds of inherited immovable property.
However, the following conditions need to be
complied:

a) Upper limit of repatriation amount is USD 1
million peryear

b) Documentary evidence of inheritance along
with a CA certificate

c) Deed of settlement along with NOC from
Income Tax Department

d) Part remittances upto the upper limit to be
processed through same bank.

e) Foreign national needs prior approval of RBI
along with CA Certificate and inheritance
documents.

4. Transfer by Gift:

An NRI/PIO may gift residential/commercial
property to Person residentin India or An NRl or
aPIO
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5.General prohibition:

There is general prohibition of transfer of
immovable property in India by citizens of
neighbouring countries, without prior approval
of RBI.

F.] Expenses and revenues of the Cricket
Control Board of the host nation (BCCl in last
World Cup) and effect of the World Cup on the
Indian Economy:

Now that the Cricket World Cup is over, it would
be worthwhile examining the economics of BCCI
andimpact of world cup on Indian economy.

Expenses incurred by the BCClI for the ICC World
Cup 2023include:

1.Host feeto ICC:

BCCIl is required to pay a host fee
(approximately INR 200 crore) to host the
tournamentin India.

2.Contribution forupgrading stadiums:

BCCI contributes INR 50 crore for the
renovation of each of the 10 stadiums where
matchesare played, totalling INR 500 crore.

3.Remuneration to Indian players:

BCCI covers the salaries and other
remunerations of players representing the
Indian team.

4. Travel and accommodation expenses for
foreign players:

BCCI bears the expenses for the travel and
accommodation of Foreign players during their
stayinIndia.

Revenues for the BCClare sourced from:
1.Sponsorship forthe Host Team:

BCCI secures sponsorship deals for the Indian
team, with sponsors such as Dream11, Adidas,
and IDFCFirst Bank.

2.AShare fromICCrevenue;:
ICC shares revenue with the cricket board of the
host nation.

Contribution to Indian Economy:

Bank of Baroda has made an astounding
prediction, estimating that the ICC Cricket
World Cup 2023 will inject a staggering $2.6
billion (approximately Rs 22,000 crore) into
India's economy.

1. Television Rights:
One of the primary revenue streams for the ICC
ODI World Cup 2023 is the sale of television
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rights. Bank of Baroda's prediction indicates

that this segment alone is expected to
accumulate animpressive Rs 12,000 crore.

2.Screenings & Food Deliveries:

Bank of Baroda estimates that this segment will
contribute a substantial Rs 5,000 crore,
reflecting the immense passion and
engagementof cricket Fans across the nation.

3.Ticket Sales:

Bank of Baroda's prediction suggests that ticket
sales will contribute around Rs 2,000 crore to
the overall earnings of the tournament.

4. Travel, Merchandise & Event Management-A
Rs. 3,000 Crore Industry:

The World Cup also triggers substantial
economic activity related to travel,
merchandise, and event management. Cricket
enthusiasts flock to host cities, generating
substantial demand for travel services and
merchandise. According to Bank of Baroda's
estimates, this segment is projected to
contribute Rs. 3,000 crore to the overall
revenue.

PS: The BCCl is set to receive about 40% of the
ICC's annual net earnings from 2024 to 2027.
This translates to a substantial $230 million per
year for four years, capturing a remarkable
38.5% share of the ICC's projected annual
earnings of $600 million.

F.] Income Tax benefits to startups (Sec 80-
IAC)

1. Section 80-IAC provides for a deduction of
100 percent of profits from eligible business
activities. This deduction spans a block of three
consecutive financial years, allowing startups
flexibility in choosing this period within their
first five years from the yearofincorporation.

2. The eligibility criteria include an annual
turnover not exceeding Rs. 100 crores in the
previous year, and possession of a certificate of
eligible business from the Inter-Ministerial
Board of Certification.

3. An eligible business involves innovation,
development, or improvement of products,
processes, or services. Additionally, a scalable
business model with high potential for
employment generation or wealth creation
aligns with the criteria. This nuanced definition
ensures thatstartupsengagedin
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transformative work are the primary

beneficiaries of this taxincentive.

4. The certification is available for private
limited companies or LLPs, with the entity's
existence and operations not exceeding ten
years from incorporation. The annual turnover
must not exceed Rs. 100 crores, and the entity
should not have been formed by splitting up an
existing business. Furthermore, the entity
should actively work towards the development
or improvement of a product, process, or
service, demonstrating a commitment to
innovation.

5.Startups looking to avail tax exemption under
Section 80-IAC should register on the Startup
India portal. Entities certified by DPIIT are not
automatically eligible for Section 80-1AC
deduction

G.] India votes in Favour of the UN resolution
to shift global tax control from OECD:

1. India has joined 125 countries to vote in
favour of a resolution calling for a 'UN tax
convention'that would transform the global tax
stratosphere.

2. The resolution calls for creation of an ad-hoc
inter-governmental committee of no more than
20 member states (taking into cognizance
genderandregional balance).

3. Currently, OECD, a 38-member grouping
dominated by rich nations, makes these
decisions.

4. Prominent OECD members like the US, UK,
Netherlands, Switzerland, Japan, France,
Germany voted against this resolution.

5. Unlike the OECD's Inclusive Forum, which is
notaninter-governmental body, this committee
aims to bring together OECD and non-OECD
members for collaborative efforts.

6. The initial step, to be completed within a year,
involves reaching an agreement on the terms of
reference. Subsequently, the second step
entails the development of a UN Framework
Conventiononinternational tax cooperation.

7. In practical terms, the new arrangement
seeks to achieve a fair distribution of taxes to
source jurisdictions, benefiting countries like
India and the developing world through the
establishment of global consensus on fair and
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equitableinternational taxrules.

8. The terms of reference for the committee
could cover various issues, including aggressive
tax avoidance, evasion, illicit financial flows,
recovery of stolen assets, and taxation of the
digital economy, taking into account the views
of source countries.

9. While the OECD-led forums have explored the
“Two-Pillar solution,' some countries, including
India, have raised concerns about the allocation
of profits to source countries under Pillar One.

H.] Can Penalty U/S 271A and U/S 271B be
levied simultaneously?

Introduction:

1. Maintenance of accounts is envisaged under
section 44AA and on failure to do so the
assessee shall be guilty and liable to be
penalizedundersection271A.

2. Penalty u/s 271B can be initiated or levied if
the assessee fails to get the accounts audited
and obtain a report u/s 44AB before the
specified date,i.e.duedateu/s 139(1).

3. The moot point is can Penalty U/S 271A and
Sec271Boverlap orare they mutually exclusive?

Judgements which have laid down that once
penalty is levied U/S 271A, no penalty can be
levied U/S 27 1B (mutually exclusive):

a. ALLAHABAD HIGH COURT in CIT vs. Bisauli
Tractorsreportedin (2007) 165 taxman

b. ALLAHABAD HIGH COURT in CIT Vs S.K.
GuptaandCo.322ITR86

c. DELHI ITAT in MOHIT GARG VS ITO (ITA No.
3355/Del/2017)

d. JAIPURITAT in Bhawani Shankar Gupta Vs ITO
(ITA.No.43/JP/2023)

The reasoning behind the above judgements is
as follows:

1. Once the assessee found to have not
maintaining the reqgular books of account as
contemplated by Section 44AA of the Act, the
default was completed.

2.So. after there is a default of not maintaining
the books of accounts there cannot be a further
default for not getting the same audited as
required U/s 44AB of the Act.

Judgements which have laid down that Penalty

u/s.271A and u/s. 271B are separate provisions
andare applicable separately (overlap):
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a. RANCHI ITAT in Rakesh Kumar Jha Vs ITO

(LT.A.No.72/Ran/2022)

b. MP HIGH COURT decision in Bharat
Construction Co. v. ITO reported in [1999] 106
Taxman 460

The reasoning behind the above judgements is
as follows:

1. The earlier penalty levied by the Assessing
Officer u/s. 271A of the Act was only for non-
maintenance of books of account and the same
did not cover the penalty for not getting the
books auditedu/s.271B of the Act.

2. The second notice issued by the Assessing
Officer for levy of penalty u/s. 271B of the Act
was not barred by limitation by reckoning the
limitation period from the date of issue of
earlier notice for levy of penalty u/s. 271A of the
Act.

I] Small delay in depositing PF & ESI can
resultintoirreparableincome taxloss:

1. After the decision of Hon. Apex courtin Check
mate Services Pvt. Ltd. vs. CIT (Civil Appeal No.
2833 of 2016) order dated 12.10.22, the legal
position is now settled that the delayed deposit
of employees contribution shall be held as
deemedincomeu/s. 2(24) of theincome taxact.

2.Relevant provisions of the Income Tax Act:
2(24)(x): any sum received by the assessee from
his employees as contributions to any provident
fund or superannuation fund or any fund set up
under the provisions of the Employees' State
Insurance Act, 1948 (34 of 1948), or any other
fund for the welfare of such employees;]”

36(1): The deductions provided for in the
following clauses shall be allowed in respect of
the matters dealt with therein, in computing the
incomereferredtoinsection28—

(va) any sum received by the assessee from any
of his employees to which the provisions of sub-
clause (x) of clause (24) of section 2 apply, if such
sum is credited by the assessee to the
employee's account in the relevant fund or
fundsonorbefore the due date.”

3. Thus, Section 36(1)(va) does not operate in
isolation, it is the deeming provision of section
2(24)(x) by virtue of which delayed payment of
employees contribution to PF and ESlI is held as
income of the Assessee. Therefore, once there
is a delay in deposit of Employees Contribution
to PF/ESI, itshallbe held asdeemedincome.

4. Therefore, during the relevant assessment
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year, if the employer did not deposit the entire
amount towards employees' contribution with
the PF authorities on or before the due date
under the EPF/ESI Act, to the extent there was
shortfall in deposit of the employees'
contribution/ESI contribution, the assessee is
not entitled to the deduction.

5. The provision of Section 43B ensures timely
payment before the returns are filed, of certain
liabilities which are to be borne by the assessee
in the form of tax, interest payment and other
statutory liability. In the case of these liabilities,
what constitutes the due date is defined by the
statute. Nevertheless, the assessees are given
some leeway in that as long as deposits are
made beyond the due date, but before the date
of filing the return, the deductionis allowed.

6. That, however, cannot apply in the case of
amounts which are held in trust, as it is in the
case of employees' contributions- which are
deducted from their income. They are not part
of the assessee employer'sincome, nor are they
heads of deduction per se in the form of
statutory pay out. They are others' income,
monies, only deemed to be income, with the
object of ensuring that they are paid within the
due date specifiedin the particular law.

J.] TDS deductors receiving notices For not
deducting TDS at 20% in case of payee not
linking PAN with Aadhar:

1. Of late, assessees have received notices from
Income Tax (TDS) department for not deducting
TDS of payee having inoperative PANs at the
rate of 20%. This is because the payee has
missed linking PAN with his Aadhar.

2. As per Section 139AA of the Income-tax
Act,1961 ('the Act') that every person who has
been allotted a Permanent Account Number
('PAN') shall also be required to link the same
with his Aadhaar.

3. If the PAN is not linked with Aadhaar by
prescribed date, it shall become inoperative
immediately.

4. Rule 114AAA of the Income-tax Rules ('the
Rules') provides that in case of a person whose
PAN has become inoperative, it shall be deemed
that he has not furnished, intimated or quoted
the PAN at all, and he shall be liable for all the
consequences under the Act for not furnishing,
intimating or quoting the PAN.
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5. However, the person can make his PAN

operative again by linking his Aadhaar and the
PAN shall be operative from the date of
intimation of Aadhaar.

6. As per the provisions of Section 206AA of the
Act, where a payee fails to furnish his PAN to the
deductor, tax shall be deducted at a higher rate
of: - rate specified in the relevant provision of
the Act or-at theratesin force or - at the rate of
20%

7. Now, strictly going by the provisions of Rule
114AAA, TDSwillindeed have to be deducted at
20% even if the payee later on links his PAN with
Aadharto makeitoperative.

K.] What does Domestic Transfer Pricing mean?
Sec.92BA of the Income Tax Act:

Section 92BA defines specified domestic
transactions that are governed by the Transfer
Pricing provisions, which include the domestic
transactions related to any of the following
activitiesin the case of anassessor:

1. Some expense incurred or incurred in
conjunction with a payments made or to be
made to an individual referred to in point (b) of
section 40A(2).

2.Transactionsrelated toin Section 80A.

Some transaction related to business between
the assessee and another individual referred to
inSection 8 of Section 80 1A.

3. Every activity referred to in section VI-A or
section 10AA, or an individual to whom the
requirements of subsection 8 or subsection 10
ofsection 80 1Arelate.

4. And where the total of such payments
entered into by the assessee in the intervening
yearreaches 20 crores.

5. Any other transactions that may be
recommended

What is the Threshold Limit has been prescribed in
the law?

1. The provisions referred to above shall apply
only if the aggregate value of the turnover of
the transactions referred to above exceeds Rs.
20croreAY.2017-18 onwards.

2. If the threshold has been reached, the
consumer will be expected to conform with the
Transfer Pricing provisions for all purchases,
despite the fact that the volume of transactions
under any head may be low. There is therefore
no criterion foreach head of the description.

Applicability of Domestic Transfer Pricing?
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1. Monetary threshold limit of Rs. 20 crores is to

be calculated on the basis of the aggregate of
payments and receipts to which these
provisions apply.

2. Definition of Related party includes expenses
disallowed to cover the entities which have
common beneficialownership.

3. Transfer pricing is mostly applicable to
international transactions and specified
domestic transactions and specifically excludes
Advance Pricing Agreement provisions.

ConceptofArm's Length Price(ALP)

The concept of ALP has also been extended to
Specified Domestic Transactions. ALP is defined
as the price which is applied to or proposed to
be appliedin a transaction the assessed and any
other unrelated person in uncontrollable
condition.

Methods of Computing ALP

1.Comparable uncontrolled price method
2.Resale price method

3.Cost plus method

4. Profit Split method

5.Transactional net margin method

6. Such other method as may be notified by the
Board

L.] Saudi Arabia offers tax breaks for companies
moving regional HQs to their Kingdom:

1. Saudi Arabia said in last November that it will
offer tax incentives for foreign companies that
locate their regional headquarters in the
kingdom, including a 30-year exemption for
corporateincome tax.

2. The world's top oil exporter announced in
February 2021 plans to cease awarding
government contracts to companies whose
regional headquarters are not located in the
kingdom by Jan. 1,2024.

3. The ultimatum, part of efforts by Crown
Prince Mohammed bin Salman to wean the
economy off oil by creating new industries that
would generate jobs for Saudis, has escalated
the kingdom's competition with regional
business hub the United Arab Emirates.

4. The tax exemption package for regional
headquarters includes a zero percent rate for
the income tax of the regional entity and for the
withholding tax on approved activities of those
entities for 30 years, state news agency SPA
reported.

| www.icaiahmedabad.com



Contributed by:
CA. Ajit C. Shah

Section271 (1) (c) of the Income Tax Act was
known as penalty for concealment. But from
assessment year 2017-18 this section was
deleted and new Section 270A was introduced.
As per section 271(1) (c), concealment of
income and Ffiling of inaccurate particulars of
income penalty was levied. Section 270A is as
under:

Penalty for under-reporting and misreporting
of income:
(1) The assessing Officer or the Joint
Commissioner (Appeals) or the Commissioner
(Appeals) or The Principal Commissioner or
Commissioner may, during the course of any
proceedings under this Act, direct that any person
who has under-reported his income shall be liable
to pay penalty in addition to tax, if any, on the
under-reportedincome.
(2) A person shall be considered to have under-
reported hisincome, if,
(a) the income assessed is greater than the
income determined in the return processed
underSection 143(1)(a);
(b) the income assessed is greater than
the maximum amount not chargeable to
tax, where no return of income has been
furnished;
(c) the income reassessed is greater
than the income assessed or reassessed
immediately before such reassessment;
(d) the amount of deemed totalincome
assessed or reassessed as per the
provisions of section 115JB or
section115JC, as the case may be, is
greater than the deemed total income
determined in the return processed under
section 143(1)(a);
(e) the amount of deemed totalincome
assessed as per the provisions of section
115JBorsection 115JC, is greater that the
maximum amount not chargeable to tax;
(P the amount of deemed totalincome
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reassessed as per the provisions of section
115JB or section 115JC, as the case may
be, is greater than the deemed total
income assessed or reassessed
immediately before such reassessment;

(9) the income assessed or reassessed
has the effect of reducing the loss or
converting such lossinto income.

How to calculate Under Reported Income?

As per subsection3, of Section 270A, the
amount of underreportedincome shallbe,-

(i) in the case where income has been
2sseassed For the First time,

(a) if return has been furnished, the
difference between the amount of income
assessed and the amount of income determined
under section 143(1)(a);

(b) in case where, noreturn ofincome has
been furnished or where return has been
furnished for the first time undersection 148,

(A) the amountofincome assessed, in
the case of company, firm or local authority; and
(B) the difference between the
amount of income assessed and the maximum
amount not chargeable to tax, in the case not
coveredinitem (A);
(ii) inany other case, the difference between
the amount of income reassessed or
recomputed and the amount of income
assessed, reassessed or recomputed in any
precedingorder.

As per proviso, where under reported income
arises out of determination of deemed total
income in accordance with the provisions of
section 115JB or section 115JC, the amount of
total under reported income shall be
determined in accordance with the following
formula-

(A-B) + (C-D)WHERE,

A= the total income assessed as per the
provisions otherthan the provisions contained
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the general provisions been reduced by the
amountofunderreportedincome;

C= the total income assessed as per the
provisions contained in section115JB or section
115JC;

D= the total income that would have been
chargeable had the totalincome assessed as per
the provisions contained in section 115JB or
section 115JC been reduced by the amount of
underreportedincome.

As per section 270 A (6), following income shall
notbeinclude,asunderreportedincome.

(@) the amount of income in respect of
which the assesse offers an explanation and the
A.O. or JCIT (Apples) or the CIT (Appeals) or the
Commissioner or the Principal Commissioner, as
the case may be, is satisfied that the explanation
is bona fide and the assesse has disclosed all the
material fFacts to substantiate the explanation
offered;

(b) the amount of under reported in
come determined on the basis of an estimate, if
the accounts are correct and complete to the
satisfaction of A.O. or JCIT(appeals), or the
CIT(appeals) or the commissioner or Principal

(c) theamount of under reportedincome
determined on the basis of an estimate, if the
assesse has, on his own, estimated a lower
amount of addition or disallowance on the same
issue, has included such amount in the
computation of hisincome and has disclosed all
the fFacts material to the addition or
disallowance;

(d) As per section 92 D, assesse has
maintain all the required documents and
maintain details and declared all the
international transections under chapter X, and
disclosed all the material facts relating to the
transections;

(e) the amount of undisclosed income
referredtoinsection271AAB./

Sub section 7 speaks about the amount of
penalty, referred to in subsection (1), shall be a
sum equal to 50 % of the amount of tax payable
onunderreportedincome.

Subsection 8 speaks about under reported
income is in consequence of any misreporting
thereof by any person, the penalty referred toin
sub section (1) shall be equal to 200% of the
amount of tax payable on under reported
income.
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CA. Rahul Sharma

Contributed by:

“The auditor should document matters which are
important in providing evidence that -the audit
was carried out in accordance with the basic
principles of Auditing, Laws applicable to the
entity and conclusion as to achievement of
overallaudit objectives.”

Definition As per SA 230 “Audit Documentation is
the record of audit procedures performed, relevant
audit evidences obtained and conclusions the
auditor reached (terms such as “Working Papers” or
“Work papers” are also sometimes used.
Documentation refers to the working papers
prepared or obtained by the auditor and retained by
him, in connection with the performance of his audit.
Working papers (Documents) may be related with a.
Aid in the planning and performance of the audit, b.
Aid in the supervision and review of the audit work
and c. provide evidence of the audit work performed
tosupportthe auditor's opinion.

Working papers must record a. audit plan and
nature, timing and extant of procedures performed
and b. Must also record conclusions drawn from the
evidence obtained during the conduct of audit. The
form and content of working papers are affected by
matters such as : a. Nature of the engagement
(Concurrent, Internal or Statutory), b. Format of
Audit report (Conclusions out of Audit), c. Nature
and Complexities of the client's business, d. Nature
and Condition of the client's records and the degree
of reliance on internal controls and finally e. The
need of direction, supervision and review of work
performed by the assistants.

To choose one out of several working papers
available is a matter of facts and circumstances.
Extant of documentation is a matter of professional
judgement since it is neither necessary nor practical
that every observation, consideration or conclusion
is documented by the auditor in his working papers.
Allsignificant matters which requires the exercise of
judgment together with the auditor's conclusion
thereon, should be included in the working papers.
To improve audit efficiency, the auditor normally
obtains and utilizes schedules, analyses and other
working papers prepared by the client. In such
circumstances, the auditor should satisfy himself
that these working papers have been properly
prepared. Example of such working papers re
detailed analysis of important account receivables
etc.

In case of recurring audits working paper files may be
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classified as permanent audit files (Which are updated
periodically with information of continuing
importance) and current audit files (which contain
information relating to the audit of asingle period.

A Permanent Audit file may include following
documents:

e Information concerning the legal and
organizational structure of the entity. In the
case of a company, this includes the
Memorandum and Articles of Association.
In the case of a statutory corporation, this
includes the Act and Regulation under
which the corporation function

e Extracts or copies of legal documents,
agreementsand minutes relevant to audit.

e A record of the study and evaluation of the
internal controls related to the accounting
system. This might be in the form of
narrative descriptions, questionnaires or
flow charts (Or some combination thereof)

e Copies of published financial statements for
previousyears

e Copy of Management letter issued on
matters which are of continuous relevance.

e Record of communication with the retiring
auditor, if any, before acceptance of the
appointmentas auditor.

e Notes regarding significant accounting
policiesand

e Working Papers related to Significant
Accounting observations of earlieryears.

On the contrary the Current Audit File normally
includes:

e Correspondence relating to acceptance of
annualreappointment

e Extracts ofimportant mattersin the minutes
of Board Meetings and General Meetings, as
arerelevantto period underaudit

e Evidence of planning process (Defining
Scope, Resources available i.e. Manpower
and objectives) of the audit and the audit
program )nature timing and extent of audit
procedurestobe performed.)

e Working Papers related with work
performed by the assistants and related with
supervision & review thereof.
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. Copies of communication with other

auditors, experts and other third parties.

e Copies of letters or notes concerning audit
matters communicated to or discussed with
the client including the terms of
engagement and material weakness in
relevantinternal controls.

e Letter of representation or confirmation
received from the client related with period
under review

e Conclusions reached by the auditor
concerning significant aspects of the audit,
including the manner in which expectations
and unusual matters, if any, disclosed by the
auditor's procedures were resolved and
treated.

e Copiesofthe financial information being
reported on and the related audit
reports.

e Copiesofthe financialinformation being
reported on and the related audit
reports.

Legal Position as to ownership of Working
Papers:

e Working Papers are the property of the
auditor. The auditor may, at his
discretion, make portions of or extracts
from his working papers available to his
client.

e The auditor should adopt reasonable
procedures for custody and
confidentiality of his working papers and
should retain them for a period of time
sufficient to meet the needs of his
practices and satisfy any pertinent legal
or professional requirements of record
retention.

Some Important matter related to the
documentation:

1. The audit file containing all the
documentation should be assembled and
completed within 60 days after the date
of Audit Report.

2. The retention period for Audit File is 7
years and the Auditor should not delete
or discard any documentation before the
end of it'sretention period.

3. The duplicate, discarded or superseded
documentation need not be retained.

4. Numbering and cross referencing of
Auditdocumentation-is essential.

Working Papers related with audit of
Companies registered under Companies Act,
2013:

“Working Papers-Schedulelll”

1. Share Capital (ROC record and
compliances). List of Share Holders
holding more than 5%, shares held by
promoters.

2. Secured Term Loans and Short Term
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Borrowings—Sanction Letters to identify
noncurrent and current maturity,
securities given and terms & conditions.

3. Deferred Tax Working including work
sheets, previous income tax returns and
current computation ofincome.

4. List of creditors - MSME / Non MSME
(With Aging)

5. Stock Statementssubmitted to banks

6. Taxreturns—TDS,TCSand GST

7. Actuarial Valuation for Gratuity and leave
encashment

8. Title deeds for properties held in client's
nameand not heldinclient'sname

9. CopyofAssetadditionbills

10. Copies of Investments

11. Copies of FD receipts

12. Confirmation of Loan taken and Given

13. Stock working with reference to AS 2 and
quantity working

14.Details of working director's
remuneration

15. Copies of BE (Bill of Entry) in respect of
Imports and BL (Bill of Lading) in respect
of Exports

16. RPT disclosures

17. Underlying working papers for Segment
Reporting

“Working Papers-CARO 2020"

e Management Certificate regarding
periodic verification of Fixed Assets and
Inventory

e Copyofprevious Cost Audit Report

e Copy of Internal Audit Report for period
underreview

e Management Representation as to Long
Term /Short Term Investment

It has been a sad story of the profession that
Audit may be conducted rigorously, but not
much attention is paid to documentation and
the disclosures. This is quiet evident from the
speech of NFRA Chairperson.

The documentation collected and prepared is
many times haphazard without having any
sequence or without understanding the
consequences. To give smile, we construct the
house but to do not take efforts to do the
finishing work — Everything will look in shambles
rather than having a neatand cleanimage of the
work done.

“The skill of an accountant can always be

ascertained by an inspection of his working
papers” Robert H. Montgomery
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CA. Harsh Mehta

Contributed by:

Unveiling the IFSCA's BATF Regulations,
2024: A Comprehensive Look at Book-
keeping, Accounting, Taxation, and Financial
Crime Compliance Services in India's
International Financial Service Centres

The International Financial Services Centres
Authority (IFSCA) has unveiled a new regulatory
landscape for Book-keeping, Accounting,
Taxation and Financial Crime Compliance
Services (BATF Services) within India's
International Financial Service Centres (IFSCs)
through the IFSC (Book-keeping, Accounting,
Taxation and Financial Crime Compliance
Services) Regulations, 2024 (the Regulations).
This article delves into the intricacies of these
regulations, exploring their key features,
potential impact, and significance for the IFSC
ecosystem.

Demystifying BATF Services: A Clear
Definition of Scope

The Regulations establish a much-needed
clarity by precisely defining the scope of BATF
services offered within IFSCs. Thisincludes:

o Book-keeping Services: Classifying and
recording financial transactions in the
books of account, encompassing payroll
ledgers but excluding payroll and
taxationservices themselves.

o Accounting Services: These encompass
a range of activities such as reviewing
financial statements, compiling financial
statements based on client-provided
information, preparing financial
statements, analyzing financial
statements, and offering valuation
support services. It's important to note
that auditing services are not included
underaccountingservices.

« Taxation Services: This category covers
tax consultation, tax preparation, and tax
planning. Itincludes providing advice and
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guidance on all forms of direct and
indirect taxes, cesses, duties, and levies.

o Financial Crime Compliance Services:
These services encompass activities
related to compliance with Anti-Money
Laundering (AML)/Countering the
Financing of Terrorism (CFT) measures,
adherence to Financial Action Task Force
(FATF) recommendations, and other
related activities.

Registration Requirements: Ensuring Orderly
Growth

The Regulations establish a registration
framework for entities seeking to offer BATF
services within the IFSC. Here's a breakdown of
the key aspects:

« Mandatory Registration: Except for
existing Ancillary Service Providers
(ASPs) with specific conditions
(explained later), all entities intending to
provide BATF services must obtain a
certificate of registration from the
IFSCA.

e ASPs in Transition: Existing ASPs
interested in offering BATF services
under the Regulations have a 60-day
window to communicate their
willingness to the IFSCA and adhere to
the stipulated safeguarding conditions.

« Application Process and Eligibility: The
Regulations outline a clear application
process for registration, specifying
eligibility criteria and fit and proper
requirements for the applicant entity
and its key personnel. These
requirements assess financial integrity,
good reputation, and the absence of any
disqualifications that could potentially
compromise the service provider's ability
to operate ethically.
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Safeguarding Measures: Preventing

Fragmentation and Maintaining Integrity

The Regulations incorporate safeguards to
ensure the healthy development of the IFSC
ecosystem and prevent potential misuse:

o Curbing Fragmentation of Business: The
Regulations aim to prevent the
fragmentation or transfer of existing
business operations from mainland India
to IFSCs. This discourages the use of IFSCs
as a mere extension of existing domestic
businesses.

o Restriction on Transfer of Existing
Contracts: BATF Service Providers are
prohibited from transferring or receiving
existing contracts or work arrangements
from their affiliated entities in India. This
ensures that the IFSC attracts new
business opportunities rather than simply
facilitating a shift of existing work.

Ensuring Client Protection: Focus on Non-
resident Clients and Qualified Personnel

The Regulations prioritize client protection
through these measures:

« Non-resident Focus: The Regulations
mandate that recipients of BATF services
must be non-residents and not from
jurisdictions identified as high-risk by the
FATF. This helps mitigate potential money
launderingand terrorist financing risks.

o Qualified Key Personnel: Each BATF
Service Provider must designate a
Principal Officer responsible for
overseeing all activities and a Compliance
Officer responsible for ensuring
adherence to policies, maintaining
records, and implementing the
Regulations and other applicable laws.
The qualifications and experience
requirements for these positions are
clearly defined, ensuring a high standard
of service delivery.

Operational Requirements: Establishing a
Physical Presence and Financial Transparency
The Regulations establish specific operational
requirements for BATF Service Providers:

o Physical OFfice Space: Providers must
maintain a physical office space within the
IFSC, demonstrating a commitment to the
jurisdiction.

o Foreign Currency Operations: Business
operations must be conducted in a
specified foreign currency, promoting the
international character of the IFSC.

o Limited INR Account: An INR account is
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permitted solely for administrative and
statutory expenses, ensuring funds are
used forlegitimate purposes.

« US Dollar Reporting: Financial reporting
to the IFSCA must be done in US Dollars
unless otherwise specified, facilitating
easier analysis and comparison with
internationalstandards.

Flexibility and Additional Provisions: Adapting
to Evolving Needs (continued)

« Relaxation Provision: The IFSCA has the
authority to relax certain requirements
under the Regulations to promote the
development of the financial market
within the IFSC. This allows for a measured
approach that Fosters innovation while
maintaining regulatory control. Entities
seeking relaxation must submit a
detailed application outlining the
justification and pay a specified fee. The
IFSCA will then evaluate the request and
provide aresponse within 60 days.

e Circulars, Guidelines, and Directions:
The Regulations empower the IFSCA to
issue circulars, guidelines, and directions
to provide fFurther clarity on
implementation details or address
unforeseen situations. This ensures the
framework remains adaptable and can
address emerging challenges or
opportunities.

Reporting and Compliance: Maintaining
Transparency and Accountability
The Regulations emphasize the importance of
ongoingreportingand compliance:

o Independent Third-Party Certification:
Annually, each BATF Service Provider
must submit a certificate issued by an
independent third-party professional (CA,
CS, or CMA) verifying their compliance
with the Regulations, particularly focusing
onsafeguarding conditions.

o FeeStructure:BATF Service Providers are
required to pay fees as specified by the
IFSCA from time to time. This contributes
to the operational costs of regulating the
sector.

o Enforcement Action: The Regulations
outline potential consequences for non-
compliance, including suspension or
cancellation of registration. However, the
IFSCA will provide a reasonable
opportunity for the service provider to
make its case before any enforcement
actionis taken.
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Ancillary Service Providers (ASPs)
The Regulations acknowledge the existence of
ASPs currently offering some BATF services
within the IFSC. To ensure asmooth transition:

o Temporary Continuation: Existing ASPs
have a grace period of three years from
the commencement of the Regulations
to continue providing BATF services
under their existing legal form.

« Mandatory Registration Within Three
Years: ASPs intending to continue
offering BATF services beyond the three-
year window must register under the
Regulations. Failure to do so will result in
them being prohibited from providing
these services within the IFSC.

« Ring-fencing Operations: ASPs must
establish a clear distinction between
their existing operations and their newly
registered BATF service activities. This
ensures transparency and Facilitates
regulatory oversight.

e« Compliance with Safeguarding
Conditions (Partially Applicable):
Existing contracts, manpower, and assets
deployed by ASPs before the
Regulations came into effect are exempt
from the safeguarding conditions
regarding fragmentation and transfer of
existing business. However, ASPs must
comply with these conditions when
migrating their BATF services to a newly
incorporated entity as required for
registration.

e Gradual Compliance with Other
Requirements: ASPs have a six-month
window from the commencement of the
Regulations to comply with
requirements related to Principal
Officer, Compliance Officer
qualifications, and office space within
the IFSC.

A Look Ahead: The Potential Impact of the
BATF Regulations

Regulations, 2024, signifies a significant step

forward for India's IFSCs. These regulations are

expected to have a positive impact in several
ways:

e« Enhanced Credibility and
Attractiveness: A well-defined
regulatory framework instills confidence
in potential investors and service
providers, making the IFSC a more
attractive destination For setting up
BATF operations.

o Streamlined Operations and Reduced
Costs: Clear registration procedures and
operational guidelines can streamline
processes and potentially reduce
administrative burdens for service
providers.

o« Job Creation and Economic Growth:
The development of a robust BATF
services sector within the IFSC has the
potentialto create new job opportunities
and contribute to the overall economic
growth of theregion.

o Alignment with Global Standards: The
Regulations demonstrate India's
commitmentto adheringtointernational
best practices in AML/CFT compliance
and financial crime prevention.

Conclusion

The IFSC (BATF) Regulations, 2024, represent a
comprehensive framework for the
development and operation of BATF services
within India's IFSCs. By establishing clear
guidelines, ensuring client protection, and
promoting operational transparency, these
regulations pave the way for a robust and
competitive ecosystem that can attract global
players and contribute to the success of India's
IFSC ambitions. As the IFSC matures, it will be
interesting to observe how effectively these
regulations are implemented and how they
adapt to the evolving needs of the Ffinancial
servicesindustry.
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CA. IP. Jigar Bhatt

The Limitation Act, 1963, is a fundamental piece
of legislation in India that prescribes the time
limits within which various types of legal
proceedings must be initiated. The primary
rationale behind this Act is to ensure that
lawsuits are brought to court within a
reasonable time frame, preventing the undue
delay that can complicate or even prejudice the
resolution of disputes. By setting these time
boundaries, the Act aims to promote legal
certainty and fairness, ensuring that evidence
remains fresh and that parties do not suffer
from the indefinite threat of litigation.
Moreover, the Limitation Act encourages
diligence among litigants, compelling them to
pursue their claims promptly. This not only
helps in the efficient administration of justice
but also aids in the smooth functioning of the
legal system by reducing the backlog of old
cases. In essence, the Limitation Actis crucial for
upholding the principle of timely justice and
maintaining the overall integrity of the legal
process.

The global outbreak of COVID-19 brought
unprecedented challenges across various
sectors, including the legal system. One
significant aspect affected by the pandemicwas
the computation of limitation periods for filing
suits, appeals, and applications. The Supreme
Court of India recognized these challenges and
provided vital clarifications to ensure fairness
andjustice during these extraordinary times.

Supreme Court Judgement on Exclusion
PeriodIn response to the pandemic, the
Supreme Court issued an order on January 10,
2022, which directed the exclusion of the period
from March 15,2020, to February 28,2022, from
the limitation period. This decision stemmed
from the need to address the disruptions
caused by the pandemic, ensuring that litigants
were not unjustly penalized for delays beyond
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their control.

The following Supreme Court judgments and
orders are central to understanding the
exclusion period for the limitation act during
the COVID-19 pandemic:

1. Order Dated March 23,2020:

o Case Name: In Re: Cognizance for
Extension of Limitation

o Citation: Suo Motu Writ Petition
(Civil) No.30f2020

o Summary: The Supreme Court
extended the limitation period for
all proceedings, irrespective of
the limitation prescribed under
generalorspecial laws, with effect
fromMarch 15,2020.

2. OrderDated March 8,2021:

o Case Name: In Re: Cognizance for
Extension of Limitation

o Citation: Suo Motu Writ Petition
(Civil) No.30f2020

o Summary: The Supreme Court
clarified that the period from
March 15,2020, to March 14,2021,
would be excluded in computing
the limitation period for all suits,
appeals, applications, and
proceedings.

3. OrderDated September23,2021:

o Case Name: In Re: Cognizance for
Extension of Limitation

o Citation: Suo Motu Writ Petition
(Civil) No.30f2020

o Summary: The Supreme Court
restored the earlier order,

extending the exclusion of the
period from March 15,2020, to
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October?2,2021.
4. OrderDated January 10,2022:

o Case Name: In Re: Cognizance for
Extension of Limitation

o Citation: Suo Motu Writ Petition
(Civil) No.30f2020

o Summary: The Supreme Court
further extended the exclusion
period to February 28, 2022, due
to the ongoing disruptions caused
by the COVID-19 pandemic.

These judgements collectively ensure that the
period from March 15, 2020, to February 28,
2022, is excluded from the limitation period for
all legal proceedings, providing relief to
litigants affected by the pandemic.

Practical Example on Calculation of
LimitationThe clarification provided by the
Supreme Court has been instrumental in
guiding legal proceedings during the pandemic.
To understand the practical application of the
Supreme Court's directive on the exclusion
period during COVID-19, let's consider a
hypothetical scenario involving a default on a
financial obligation.

Imagine a scenario where a corporate debtor,
XYZ Ltd., defaults on a loan from ABC Bank on
January 1, 2019. According to the Limitation
Act, 1963, the bank has three years from the
date of default to initiate legal action against
XYZ Ltd., making the deadline January 1, 2022.
However, due to the COVID-19 pandemic, the
Supreme Court issued an order stating that the
period from March 15, 2020, to February 28,
2022, would be excluded from the limitation
period. Here's how the exclusion period is
calculated:

1. Original Limitation Period: January 1,
2019, to January 1,2022 (3 years or 1095
days)

2. Exclusion Period Due to COVID-19:
March 15, 2020, to February 28, 2022
(715days)

Calculation of Limitation Period

1. Calculate the Remaining Time Before
Exclusion Period Begins:

o The period from January 1, 2019,
to March 15, 2020, is counted as
part of the original limitation
period.

o This is a total of 439 days (from
January 1, 2019, to March 14,
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2020).
2. Excludethe COVID-19 Period:
o The Supreme Court order
mandates excluding 715 days

(From March 15, 2020, to February
28,2022).

3. Calculatethe New Deadline:

o After excluding the 715 days, the
limitation period resumes from
March 1,2022.

o Addtheremaining 656 days (three
years or 1095 days - 439 days
already elapsed) toMarch 1,2022.

o This makes the new deadline
December18,2023.

Therefore, ABC Bank can initiate legal action
against XYZ Ltd. until December 18, 2023,
withoutthe claim being barred by limitation.

Steps For Calculating Exclusion Period
1. Identify the Date of Default:
o Example:January1,2019.

2. Determine the Original Limitation
Period:

o Typically, three years from the
date of default (January 1,2022).

3. Markthe Start ofthe Exclusion Period:

o The period excluded by the
Supreme Court begins on March
15,2020.

4. Calculate Days Elapsed Before
Exclusion Period:

o Calculate the days from the
default date to the start of the
exclusion period (439 days).

5. ApplytheExclusionPeriod:

o Exclude the entire period from
March 15, 2020, to February 28,
2022 (715days).

6. Resume Counting from End of
Exclusion Period:

o Resume the remaining days from
March 1, 2022 (656 days
remaining).

7. Determine the New Deadline:

o Add the remaining days to the
date the exclusion period ends to
find the new deadline (December
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period in the light of the Supreme Court's
directive during the COVID-19 pandemic. By
following these steps, legal practitioners and
litigants can ensure accurate computation of
limitation periods, thus safeguarding their
rights and maintaining the integrity of the legal
process.

Practical ImplicationsThe Supreme Court's
clarification on the exclusion period during
COVID-19 hasseveral practicalimplications:

1. Ensuring Justice: Litigants who were
unable to file within the original
limitation period due to the pandemic
are granted relief, ensuring that justice is
not denied due to circumstances beyond
their control.

2. Clarity in Legal Proceedings: The
directive provides clear guidelines for
the legal fraternity, aiding in the accurate
computation of limitation periods and
avoiding unnecessary litigation over
delays.

3. Uniform Application: By standardizing
the exclusion period, the Supreme Court
ensures uniform application across
various cases, promoting consistency in
judicial decisions.

Importance of Limitation Periods in the
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crucial, particularly in the context of the
Insolvency and Bankruptcy Code, 2016 (IBC).
The IBC governs the resolution process for
distressed assets and aims to provide a time-
bound framework for insolvency proceedings.
Adhering to limitation periods is essential for
initiating the insolvency process and also for the
verification of claims of creditors. Failure to file
applications or claims within the prescribed
time can result in the dismissal of cases or the
disallowance of claims, potentially depriving
creditors of their rightful dues. The Supreme
Court's clarification on the exclusion period
ensures that these critical deadlines are
adjusted to account for the disruptions caused
by the pandemic, thereby maintaining the
integrity and efficiency of the insolvency
process. This ensures that both the initiation of
insolvency proceedings and the claim
verification process are conducted Fairly,
without penalizing parties for delays that were
beyond their control. The Supreme Court's
judgement on the exclusion period for the
Limitation Act during the COVID-19 pandemic
exemplifies the judiciary's responsiveness to
unprecedented challenges. By extending the
limitation period and providing clear guidelines,
the Court has ensured that the legal system
remains fair and accessible, even in times of
crisis.

HAPPY
INDEPENDENCE DAY
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CA. Anish Jhaveri

-8

Contributed by: {\ ;

Recently ICAl has come out with a publicationon
Professional Opportunities for Chartered
Accountants in Insurance Sector. Insurance
survey and loss assessment is one of the
preferred opportunities for CAs.

Background
As per Business Standard report, during FY

2023-24, Non-life insurance premium in India
grew at 12.78%. The gross direct premium
underwritten in FY 2023-24 reached Rs. 2.89
Trillion. In my knowledge, currently there are
224 corporate surveyor firms and around 14000
individual licensed surveyors in India. Total
number of claims registered are approximately
1.5crore perannum.

Whoisinsurance surveyor?

A surveyor and loss assessor is an insurance
intermediary licensed by IRDAI. The main
function is to investigate, manage, quantify,
validate and deal with losses (whether insured
or not) arising from any contingency, on behalf
of insurer or insured and issue a report on
assessment of loss under the policy. They carry
out the work with competence, objectivity and
professionalintegrity by strictly adhering to the
code of conduct stipulated under the
Law/Regulations.

In nutshell, following services are provided by
surveyor.

. Investigate, manage, quantify, validate
and deal with losses (whether insured or not)
arising fromany contingency

. Estimate, measure and determine the
quantum and description of the subject
under loss

. Conduct inspection and re-inspection of
the propertyin questionsuffering aloss,

. conduct spot and final surveys, as and
when necessary and comment upon
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franchise, excess/under insurance and any
otherrelated matter

. Advise insurer and insured about loss
minimization, loss control, security and
safety measures

Regulatory framework For insurance

surveyors

Following are the relevant sections and

regulations dealing in all aspects of Surveyor

and Loss Assessor

. Section 64UM of the Insurance Act, 1938
and Section 82 of Insurance Laws
(Amendment) Act2015.

. IRDAI (Surveyors & Loss Assessors)
Regulations, 2015,

o IRDAI (Surveyors & Loss Assessors)
(Amendment) Regulations, 2017;and

o IRDAI (Surveyors & Loss Assessors)
(Amendment) Regulations, 2020

[ ]
How to become an insurance surveyor?

(1) Qualification criteria
Annexure-1 of IRDA (Surveyors & Loss
Assessors) (Amendment) Regulations 2020 has
specified following qualification criteria.

Sr# | Department Qualification required

1 Fire Fellow or Associate member of ICAI
2 Marine Cargo Fellow or Associate member of ICAI
3 Miscellaneous | Fellow or Associate member of ICAI

4 Loss OF Profit | Fellow or Associate member of ICAI

(2) Eligibility Criteria

. Must have required academic/technical
/ professional insurance
qualification.

. Must have any other qualification as may
be prescribed by the Authority
from time to time.

. Must be student member of IIISLA
(Indian Institute of Insurance
Surveyorand Loss Assessor)
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° Must pass relevant papers of Surveyor

examination conducted by Insurance
Institute of India (IlI) and complete
practical training.

IRDA License:

Enrollment, examination, training and fresh
license application are the stages that one has
to passinordertogetlicense to actasinsurance
surveyor and loss assessor from IRDAI. The
licenseisvalid foraperiod of 3yearsand need to
be renewed every 3 years. Two types of licenses
are given by IRDAI. Individual and corporate
surveyor.

Membership of lIISLA:

Membership of an insurance surveyor falls into
four grades. Student, Licentiate, Associate and
Fellow. Any person holding license continuously
and active practitioner for more than 16 years
are categories as Fellow Member of IlISLA. Any
person holding license continuously and active
practitioner for a period of more than 8 years
are categorized as Associate Member of IlISLA.
Any person holding valid license For a period of
less than 8 years are categorized as Licentiate
member.

IRDA issue license based on category of
membership with IlISLA. If a person is an
associate member of IlISLA then the IRDA will
issue license mentioning Associate membership
with IlISLA.

Regulation governing appointment of
Surveyor and Loss Assessor:

Section 82(4) of Insurance Laws (Amendment)
Act 2015 (Earlier Section 64UM of Insurance Act
1938) stipulates that no claim in respect of loss
which has occurred in India and requiring to be
paid or settled in India equal to or exceeding an
amount specified in the regulation_by the
Authority (i.e. IRDA) shall be admitted for
payment or settled by the insurer unless a
report has been obtained from a person who
holds a license to act as a surveyor or loss
assessor.

Regulation 12 of the IRDAI (Insurance Surveyor
and Loss Assessors) Regulations,2015
mandates appointment of surveyors and loss
assessor either by insurer or insured to assess
loss under a policy of Insurance in respect of (a)
Motor Insurance — above Rs. 50,000 (b) other
than motorinsurance aboveRs. 1,00,000.

Fees Standards:

IIISLA has specified Minimum fees schedule
applicable to be charged by it's members. The
minimum fees are Rs.3,000 which can go up to
Rs. 25,00,000/- depending upon amount of loss
assessed. The fees schedule is slab rates based.
Feesincreases with the increase in the assessed
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lossamount.

Allotment of work:

Insurance surveyors are appointed by insurance
companies to assess the loss. In case of Marine
Cargo, the surveyoris appointed by the insured.
Fees are paid by the person giving appointment.
Each insurance company has devised it's own
panel of surveyor. Each company has it's own
surveyor management policy. Survey jobs are
assigned based on the level of membership
granted.

Losses up to Rs. 10 lakhs are assigned to
Licentiate category surveyors. Losses up to RS.
25 lakhs are assigned to Associate category
surveyors and losses beyond Rs. 25 lakhs are
assigned to Fellow category surveyor. IRDAI has
allowed the insurance companies to have their
own internal limits in allocation of survey and
loss assessment work. Check this website
https://general.futuregenerali.in/survey-limits
General Permission to Become Members of
the Indian Institute of Insurance Surveyors
and Loss Assessors (IlISLA)

As per Regulation 190A, the Council has granted
general and specific permission to the condition
that member engagingin acting as surveyor and
Loss Assessor under the Insurance Act, 1938 -
(not in employment) shall be entitled to
perform attest function.

The Council has also decided that members who
register themselves as trainees for obtaining
licence to act as surveyors and loss assessors be
permitted to undergo training as required
specifically under the said Regulations.

The Council also decided that the period spent
by such members for undergoing the training
should not affect their main occupation* for the
purpose of training articled / audit assistants
under Regulations 43 & 68 of the Chartered
Accountants Regulations, 1988.

In order to further facilitate the members to
become members of the Indian Institute of
Insurance Surveyors and Loss Assessors (IlISA),
the Institute has decided to grant general
permission.

Why insurance survey profession is not
attracting Chartered Accountants?

One of the reason in my opinion is that it takes
time to establish oneself into insurance survey
profession. The time taken is higher than the
time taken by Chartered Accountant in
establishing traditional practice. Therefore, it
fails to attract new CAs in this profession.
However, in my opinion, even though it takes
longer time but continuous and active
participation in this profession will definitely
goingto pay offin the longrun.
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Contributed by:
CA. Yash Shah

CircularNo.209/3/2024 dated 26™ June 2024

Background -

The government vide Notification 02/2023-
Integrated Tax, dated 29th September 2023,
the provisions of the Integrated Goods and
Services Tax (Amendment) Act, 2023 (Act 31 of
2023) were brought into effect from 1st
October 2023 which inserted clause (ca) into
Section 10(1) of the IGST Act, 2017 which is as
follows—

“(ca) where the supply of goods is made to a
personotherthanaregistered person, the place
of supply shall, notwithstanding anything
contrary contained in clause (a) or clause (c), be
the location as per the address of the said
person recorded in the invoice issued in respect
of the said supply and the location of the
supplier where the address of the said person is
notrecordedintheinvoice.

Explanation. —For the purposes of this clause,
recording of the name of the State of the said
person in the invoice shall be deemed to be the
recording of the address of the said person;”
Now this amendment was brought in effect
from 01st October2023, whereinitstarted with
a non obstante clause overriding the provisions
of section 10(1)(a) and section 10(1)(c) of the
IGST Act, which specifically applied in case of
supplied to unregistered person. So it was
tryingtoclarify as below -

e Iftheaddressoftherecipientisrecorded
on the invoice, the place of supply is the
location as per that address.

e If the address is not recorded on the
invoice, the place of supply defaults to
the location of the supplier.

e Explanation: If only the State is
mentioned in the invoice, it is considered
as the recipient's address for
determining the place of supply.
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Clarification

The circular tries to clarify the applicability of
provisions of the place of supply where supplies
are made by an e-commerce operator under the
bill-to-ship-to model to an unregistered person.
Generally in case of online transactions which
happens through a web portal, one person can
purchase or buy a product for any person across
the country and just he has to mention a
separate address named as Delivery address
which may be any city in the country, so the
question came up, in case of GST which is a
consumption-based tax, the tax should be
levied and collected where the goods are used
or consumed and revenue should accrue to that
state and not the state where just
invoicing/billing has happened.

Issueinhand -

Let's analyse the provision which has place of
supply rules at the Ffirst place, starting with
section10-

“Section 10(1)(a) - where the supply involves
movement of goods, whether by the supplier or
therecipient or by anyother person, the place of
supply of such goods shall be the location of the
goods at the time at which the movement of
goods terminates for delivery to the recipient
Section 10(1)(c) - where the supply does not
involve movement of goods, whether by the
supplier or the recipient, the place of supply
shall be the location of such goods at the time of
the delivery to therecipient”

So analysing this, makes it clear that where the
goods involve movement, the place of supply
would be the place where the delivery
terminates to recipient, now who is the
recipientis again a point of dispute, as in case of
bill to ship to model, the person receiving the
goods is actual recipient however as per
provisions of the law, deemed receipt of goods
in case of bill to partyisalso conveyed. Now the
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ittle confusing as who is the said person?
However, below are some important points to
note-—

1. Earlier also, in the GST Council, this issue had
popped up in the meeting where in the goods
sold through the counter, but taken to different
locations after being sold, by the recipient was
discussed however there was no consensus as to
how to take the place of supply in such
scenarios, after which in 50th GST Council meet,
they inserted clause (ca) to section 10(1) of the
IGST Act which had an overriding impact on
section 10(1)(a) & 10(1)(c) which was also
notified through above notification. However,
the issue remains open as it said the address to
be considered as place of supply, howeverin the
above transaction, two addresses are possible,
one Bill to, the other Ship to — Now which to
consider was a question? Now this circular says
where the goods are being delivered or in
simple terms Ship to address, but than it is
exactly opposite to section 10(1)(ca) which was
justintroduced which says the address recorded
ontheinvoice of the recipient, soin current case
the recipient is deemed to be the person who
has been in to “Bill to” stage and hence the
delivery address would become redundant in
such cases, where deemed delivery is already
mentionedin the Actitself.

2. Now as this new clause has an overriding
effect on section 10(1)(a), where in the
provision iswhere the goodsinvolve movement,
the place of supply would be the place where
the movement terminates for delivery. What is
supply involving movement is itself a very
disputable question as the goods involves
movement only after supply has happened or
prior to supply and end delivery, any movement
will be considered to be goods involving
movement? Sometimes the goods are sold over
the counter and the person who is receiving
such goods, takes such goods to other states
which also can be considered to be involving
movement of goods, nevertheless, this circular
tries to say the same thing which is mentionedin
section (1)(a), so what is the purpose of actually
bringing the above new clause and this new

3. Interestingly, these circular mentions that
specifically this would be applicable in the case
of e-commerce transactions where the person
ordering the goods wants to transfer the goods
to the third person where the state is different
from his state. Still, the issue of over-the-
counter remains open. Would this apply only to
cases of online transactions? As the provisions
say, theinterpretation of the word “said person”
in clause (ca) is to be taken from the person
receiving the goods, however, the provision is
silent on this issue, now just by clarifying
through a circular, whether that can be solved,
even the issue of over the counter sales still
remainopen.

4. Interestingly, through Notification 02/2023-
Integrated tax, clause (ca) has been inserted
with effect from 01.10.2023 which talks about
place of supply in case of unregistered persons,
now this recent circular clarifies on 26th June
2024, that the address of delivery is to be taken
as address of delivery to be the place of supply
in light of GST being consumption based tax and
the same can be used for considering
chargeability of CGST + SGST or IGST to be
charged? Now what would the scenario be
where in the transactions are done between
these dates? Will it be required to be done as
mentionedin circularorit have to beregularised
on “as is, where is” basis which the government
has started doing for other matters amending
the section 11A of the GST Act, 2017 by giving
the power to the government to make such
changes?

Conclusion

So at the end, it is interesting to see, how the
circular overriding the provisions of the Act
and also, as to solving the problem which
never existed in the eyes of law and which was
already clear with the provisions of law, how it
is being created and solved which creates
more confusion amongst the industry and
trade as to how to actually implement such
sugegstions and recommendations which does
not try to solve many important issues in trade
and industry, however solving the issue which
never existed.
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CA. Swati Panchal

Contributed by:

The Reserve Bank of India's (RBI) recent draft
guidelines on liquidity coverage ratio (LCR) for
banks mark a significant shift in regulatory
approach, potentially impacting credit growth.
These guidelines, released recently, require
banks to account for the potential outflow of
retail deposits through digital channels,
thereby necessitating higher liquidity reserves.
This move reflects the central bank's focus on
ensuring financial stability in an increasingly
digital banking environment.

Currently, banks are mandated to maintain an
LCR of 100%, which involves holding a stock of
high-quality liquid assets (HQLA), primarily
government securities, to cover a hypothetical
30-day stress scenario. The new guidelines
propose a higher liquidity reserve for deposits
made through digital channels due to their
perceived instability and tendency for quick
withdrawal. Specifically, the RBI has suggested
a higher run-off factor of 10% for retail deposits
made via Internet and Mobile Banking (IMB), up
fromthe current 5%.

Thisincrease in the run-off factor acknowledges
the volatility and reduced predictability of
digital deposits. Stable retail deposits with
internet and mobile banking facilities will now
have a 10% run-off factor, while less stable
deposits will have a 15% run-off Factor.
Additionally, the RBI has recommended
relevant haircuts on the assets when calculating
the LCR, further tightening the liquidity
requirements.

Bankers have expressed concerns that these
conservative measures could force banks to
invest more in government securities, thereby
slowing credit growth. With system liquidity
already tight and deposit mobilisation slow,
banks may need to elevate deposit rates and
temper growth to align with the new funding
requirements. Sumant Kathpalia, MD and CEO
of Indusind Bank, noted that the impact could
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be around 4-5%, highlighting the need for banks
to reassess their strategies to comply with the
new guidelines.

The impetus behind the RBI's move is to ensure
banks are prepared for sudden withdrawal
scenarios, akin to the collapse of the US-based
Silicon Valley Bank last year. Analysts predict
that if these draft guidelines are implemented,
banks' LCRs could see a reduction of 8-11%
assuming 50% of deposits are linked to IMB, and
12-19% assuming 90% are linked to IMB for
large private banks. This reduction poses a
significant challenge for banks, particularly
those with high levels of digital deposits.

Suresh Ganapathy, managing director and head
of financial services research at Macquarie
Capital, emphasized that the impact on LCR
could be substantial, potentially dropping
below internal threshold levels for many private
sector banks. For instance, Federal Bank's LCR
could Fall from 113% to 95%, Indusind Bank
from 118% to 107%, HDFC Bank from 123% to
109%, and ICICIBank from 121% to 108%.

The new LCR guidelines, while stillin draft form,
are set to take effect from April 1, 2025. This
extended timeline provides banks with an
opportunity to adapt and implement necessary
changes. However, the transition may require
banks to shift focus back to branch banking,
mobilize more non-callable deposits, and
increase the share of High-Quality Liquidity
Assets by maintaining higher liquidity on their
balance sheets.

In the concluding remark, while the RBI's draft
guidelineson LCRaim to enhance the stability of
the banking sector in the digital age, they also
present challenges that could temper credit
growth and require strategic adjustments from
banks. As the industry navigates these changes,
the emphasis will be on balancing regulatory
compliance with continued support for credit
expansionand economicgrowth.
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CA. Bharti Paryani

Contributed by:

Introduction:

With the introduction of budget 2024-2025, the
government has laid a step forward in investing
inyoung talent of India. From a host of upskilling
programs to enabling employers hire new
employees in their workforce, government has
showcased its intentions to harness the power
of young minds within the country to move
towards the next chapter of India's growth
story.

The economic landscape is ever changing,
thereby profoundly impacting various
generations across different periods.
Generational classifications have been
popularized by various demographers and
researchers over time. These classifications
help in understanding how different age groups
think, behave, and interact which is crucial for
marketing, policy-making, workplace
management, and socio-cultural analysis. Some
commonly recognized generations are:

Generation Birth
Year(s)
The Greatest Generation | 1901-1927
The Silent Generation 1928-1945
(Traditionalists)
Baby Boomers 1946—1964
Generation X 1965-1980
Millennial Generation or | 1981-1996
Generation Y
Generation Z or iGen 1997-2010
Generation Alpha 2010-2024

India's youth is expected to contribute
significantly in making India the Second
Largest Economy in the World. Two
generations have recently joined the Indian
workforce, Millennials (those born between
1981 and 1996) and Gen Z (those born between
1997 and 2012). Both these generations have

August - 2024 |

faced unique challenges while joining the Indian
workforce, at the same time, making their way
upwards in shaping the economy for a better
future.

With majority of the country's total population,
Indian Millennials comprise of one of the largest
workforces across the world. Together with Gen
Z, they are estimated to comprise over 40% of
India's population. They will be the driving force
in India's growth story for years to come,
primarily led by digitalinitiatives.

India's Population breakdown as per age
32.50%

18.50%

14E0% 15.70%

India’s youth is expected to comprise 2:90%
48,2% of population by 2020

D00
Mid-Carser  Pre-Botirees
s (55-65Y1s)

Early Adalegcents Young
Clildhood [<10  {<157%rs)
¥rs)

While the youth of India strive for a better
future, both these generations have faced
unique challenges while joining the Indian
workforce.

The Millennial Experience

Millennials have faced unique challenges since
they entered the workforce. However, they
have always found a way to navigate these
challengesandsteerinto their favour.

e The Great Recession of 2008: As soon as
the millennials entered the workforce,
the world was gripping with a one-of-a-
kind recession initiated with the Lehman
brothers' collapse in USA. Its
repercussions were naturally fFaced
across key sectorsinIndiaand around the
world.

| www.icaiahmedabad.com



o

While the youth of India strive for a better future, both
these generations have faced unique challenges while
joiningthelndian workforce.

TheMillennial Experience

Millennials have fFaced unique challenges since they
entered the workforce. However, they have always
foundawaytonavigatethese challenges and steer
into their favour.

e The Great Recession of 2008: As soon as the
millennials entered the workforce, the world
was gripping with a one-of-a-kind recession
initiated with the Lehman brothers'
collapse in USA. Its repercussions were
naturally fFaced across key sectorsin India
and around the world.

e Tackling Unemployment: With the Great
Recession adding towards unemployment,
millennials have faced issues in getting jobs or
changing jobs due to slowdown in
economic growth, especially since 2008,
with unemployment rates peaking at
>8.5%, the highest ever rate of
unemployment since the economic
reformsof 1991.

e Shift in Mindset: The Millennials preferred
new-age values like seeking a better work life
balance, better opportunities and growth in
work, flexibility to travel, etc. This led
them open up their minds to newer
horizons and also enhance their
capabilities towards a more balanced
future.

e Delayed societal milestones: With increased
focus on travelling and need of a better work
life balance, the Millennials started delaying
common societal milestones like getting
marriage, having children and buying a
house. Instead, they focused on their
well being and embracing the philosophy
of livingin the moment!

e Technological adoption: With initiatives like
Digital India, Digital Payments, Technology in
Bankingand E-=Commerceandahost of Social
Media Platforms finding their way into
daily lives, millennials were quick to
adopt these measures to theiradvantage
and also help open up new segments of
growth across multiple segments like
logistics, distribution, IT, manufacturing,
etc.

With the challenges they faced, millennials have
developedamindset tostrive forleavingtheworldasa
better place than they found. However, most of
them still remain a bit conservative when it
comes torisk taking.
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The GenZPerspective

Gen Z is a generation that embraces new things,
believes in the concept of YOLO (You Only Live Once)
and takes each day with enthusiasm. This
generation has also seen its fair share of unique
challenges, but their ability to tackle these
issues with a carefree attitude provides them an
edge.

e Covid-19 Pandemic: The pandemic struck as
Gen Z entered the workforce, leaving them
astray and grappling with remote work,
economic uncertainties, and a rapidly
changingjob market.

e Entrepreneurial spirit: Gen Z has shown a
strong entrepreneurial spirit, with many
starting their ventures or working in startups.
They are driven by innovation and the
desire to make an impact, eventually
leading to paradigm shifting changes.

e Changing Values: Gen Z seeks flexibility and
hybrid models in work, embraces a risk-taking
attitude, and values experiences over
material possessions. They are
redefining traditional work and lifestyle
valuesinIndia.

e Technological Prowess: While Gen Z was not
the generation that saw the onset of
technological changes, they have definitely
contributed to technological
advancements. They are digital natives,
adept at using technology to their
advantage and pushing the boundaries
of whatis possible.

While this generation is a risk-taker, it Faces unique
challenges in terms of increased stress and mental
healthissuesamong the generation.

TheEvolvingLandscape

With the need to include new-age technologies in
everyday processes, especially after the pandemic,
private organizations and government have
created an infrastructure which supports the
innovation, creativity andin turn, growth.

e Ecosystemforinnovation

o Facing challenges in obtaining right
employment, the Indian youth
embarked on a journey to take on
unique challenges faced by the
people of India across different
sectorsand build solutions around
it.

o Entrepreneurship was gradually
emerging as one of the preferred
career options, but unlike other
streams, therewasalackof organized
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structure to assist the entrepreneurs.

o With Digital India Initiative in
2014, government has strived to
create an ecosystem for these
companies with government led
schemes and incubation centres,
conducive environment for
foreign fund houses to enter and
invest in the country, and creating
infrastructure and connectivity to
supportthese startups.

o This has also created an influx of
foreign investors within the
country resulting in inflow of
capital. Indiais now the 3" largest
Startup Ecosystem in the world
after USAand China.

In parallel, setting up of new educational
institutes and ease of regulations has remained
oneofthekeyfocusareasacross.

Pillars of Startup Ecosysteminclude,

Investors/
Incubators/
Mentors

Startup

Ecosystem

Government Y

Support via
simplified
regulatinng

e Technological Advancements
Since 2008, India has witnessed multiple waves
of startups across sectors like Enterprise Tech,
E-Commerce, Edtech, Healthtech, Logistics,
Agritech, Fintech, Insurtech, etc.

Internet Penetration in India over the
years

70.00%

0.00%
2014 2015 2016 2017 2018 2019 202

Internet Penetration %

o The Millennial-Led Startup
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Boom:

The 2008 wave of startups
was significantly
influenced by Millennials
entering the workforce.
The recession acted as a
catalyst, pushing many
young professionals to
seek alternative career
paths and entrepreneurial
ventures. The rise of digital
technologies and the
increasing penetration of
the internet provided a
fertile ground for tech-
drivenstartups.
Companies like Flipkart,
Zomato, Paytm and Ola in
India emerged during this
period, revolutionizing the
way people shop, eat, pay
and travel. The adoption of
these technologies was
driven by the Millennials.
This era marked the
beginning of a dynamic
startup ecosystem in India,
laying the groundwork for
futureinnovations.

o TheGenZ-Driven Startup Surge:

The 2020 wave of startups
saw a significant
contribution from Gen Z.
The COVID-19 pandemic
brought unprecedented
challenges but also created
unique opportunities for
innovation and disruption.
Advanced technologies
such as loT, Al, blockchain,
and virtual reality found
their way in companies.
This period witnessed a
surge in startups focused
on remote work, along with
advancement in various
sectors like Edtech,
InsurTech, Fintech, etc.

The pandemic accelerated
the adoption of digital
services, and
entrepreneurs were quick
to capitalize on this shift.
This surge has further
strengthened India's
position as a global startup
hub, driven by the fresh
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perspectives and bold

approachesofGenZ.

o Organizations have realised that
tech integration will play a pivotal
role in the years to come, making
them keen to adopt these
technologies and mobilize tech
talent within their organizations
to ensure they remain ahead of
the curve.

e Inclusive Growth and Diversity
o Amidst growing emphasis on
inclusive leadership, many young
leaders have prioritized diverse
hiring practices and creating
environments where all
employees feel valued and
empowered to contribute.

Conclusion

Millennials have laid a strong fFoundation
through their adaptability and early usage of
digital technologies. Despite entering the
workforce at a time of significant uncertainty,
Millennials have shown capability to adopt new
tools and platforms that have transformed the
way we do Business. Successful proliferation of
technologies across payments, distribution,
logistics and various other segments are a test
amount to their achievements. Additionally,
their pursuit of work-life balance and
continuous learning has driven significant
changes in the workforce, fostering
environments that value flexibility and personal
growth.

Meanwhile, Gen Z, with their entrepreneurial
spirit and advanced technological prowess,
are pushing boundaries and setting new
standards for innovation and productivity.
Growing up, this generation has seen a world
where technology plays at the forefront. Their
desire to achieve big and take risks is what sets
them apart. Even though they entered the
workforce around the time of pandemic, they
have managed to find their way up the ladder
and create a mark very early in their careers.
With their technological prowess and increased
adoption of Blockchain, Artificial Intelligence
and Internet of Things, they can create
disruptive solutions.

To continue this momentum of growth, India
needs skilled workforce and sufficient
employment opportunities. The government's
new skill development schemes reflect their
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strong commitment to harnessing the potential

of young talent. A host of initiatives have been
announced by our Honourable Finance Minister,
Smt. Nirmala Sitharaman, during her budget
speechinJuly 2024. These initiativesinclude,

e The introduction of a new centrally
sponsored skilling scheme aims to skill 20
lakh youth over five years and upgrade
1,000 Industrial Training Institutes in a
hub-and-spoke model.

e Thenewinternship scheme will provide 1
crore youth with internships in 500 top
companies over five years, with a
monthly allowance of ¥5,000. This will
offer practical experience and financial
support, bridging the gap between
educationand employment.

The synergy between Millennials and Gen Z is
crucial to take India towards unprecedented
growth. Millennials have established a robust
foundation by integrating digital technologies,
while Gen Zis accelerating their entrepreneurial
zealand technological expertise. Together, they
are transforming India's economic and social
landscape.
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Contributed by:
Dr. ANURAG MEHTA

To comprehend this topic, we need to
understand leadership from various vantage
points. We would also need to grasp the context
of the second quarter ofthe 21* century.

Leadership is not the same at all levels of the
corporate ladder. In lower levels, it is simply
about getting a given task done by the
subordinates; in the middle level it is about
quality assurance of task and downloading and
implementing strategy formulated at the top
and at the highest levels, it is about Formulating
strategy for organisational growth and keeping
shareholders and all stakeholders happy. So
understandably, the challenges for each level
willalso be essentially different from the other.

As regards the second quarter of the 21*
century: which starts in the beginning of 2026,
the biggest challenge is to appreciate the fact
that there is not enough time to prepare for
what is coming up from that side of time. While
it will be a period full of adventure, excitement
and growth for the prepared, for othersit can be
quite unsettling. Change (the only constant and
universally disliked phenomena) is already on
the way. Now whether one is ready for this
tsunami of change with a surfing board to
navigate the tsunami and cover great distances
with faster speeds or whether one drowns and
getsswayed is the quintessential challenge; and
leadership at all levels needs to be prepared for
whereitstandsin thisequation!!

Challenges For Leadership:

1. Gettingready toride - Leadership atthe
top most level will have to ensure the
readiness of the entire organisational
structure for an adventure ride in the
technological blitzkrieg. As a recent
research on the most popularjob options
at IIM says, Software Product
Management takes the cake in every

workplace, irrespective of whether the
organisation is in tech services or it
belongs to manufacturing, services, agri
products, pharma, automobiles, etc.

. Disruptive thinking - Examples of

disruption will be more common in
coming times. The obvious reason is the
options that technology gives providing
fuel to the imagination for new
innovative ideas. Also, the upcoming
trend of starting new ventures instead of
doing a '9-5 job' will keep the existing
leadership on toes of being challenged
any day, everyday.

. Reinventing the curve/ Staying ahead

of the curve - While this is always the
need of any business anytime (the zeal to
keep innovating and growing),
complacency at any level of leadership
will be like walkingonverythinice.

. Problem solving skills - The next

quarter will surely bring forth some
unseen puzzles to solve. Managers need
to be ready and qualified not only
academically but will also have to create
space for common sense, instincts and
creativity.

. SOP implementation - To remain

competitive in the next adventurous
quarter, SOP implementation will be
vital. Many leaders are seen to lack on
this front and so improvement in
execution skills will be required.

. Employer's brand more important than

ever — With the carpe diem attitude
prevalent especially in the post Covid era
and employees changingjobsonthe

August-2024 | 33| www.icaiahmedabad.com



7.

Intelligent hiring - Only academic
excellence is not proportional to
performance, especially at the senior
leadership levels. The mindset has to
change from filling the blanks in
emergencies to hiring assets for long
term!

. Jackof alltrades-Masterof oneisstill a

necessity but equally important is that a
leader has at least a conversational
knowledge of almost everything that has
a direct and indirect impact on the
business, industry and also society.

. Commitment to organisational values -

An under rated topic, organisational
values are one of the strongest cohesive
factorin keeping not only employees but
also the top management including the
board together. The same applies to
mission and vision too. The top leader will

I AmProud

-~

lifestyle of the typical urban citizens
skewing towards physical comfort,
irrespective of their age and status, it is
already seen that absenteeism and early
retirement and declining work efficiency
of employees is becoming a concern for
organisations. Although the provision of
employee welfare programmes has been
there for some time now, their
omnipresence, serious implementation
and effectiveness is a dire need now,
more thanever.
To summarise, | would like to repeat that the
upcoming times are times of adventure and
growth for the ones who are ready. But
assuming growth, may be because of a glorious
past or techniques of doing business which
brought success, might resist the need for
change which will be the most essential tool for
sustainable growth for long time to come.
Intelligent, wise and grounded leaders who play
the human card willbe in demand the most!

“To Be An Indian!

August-2024 | 34| www.icaiahmedabad.com



CA. Swetang Pandya

Contributed by:

Overview

In a significant move to bolster innovation and
adaptability in the financial sector, GIFT City,
Gujarat's International Finance Tec-City, has
announced the introduction of a regulatory
sandbox for blockchain and Distributed Ledger
Technology (DLT) applications. This initiative
aims to create a controlled environment for
fintech companies to test and refine their
blockchain and DLT-based solutions while
ensuring compliance with regulatory
frameworks. The sandbox is poised to position
GIFT City as a global hub for financial and
technologicalinnovation.

Understanding Regulatory Sandboxes

A regulatory sandbox is a mechanism that
allows businesses to test innovative products,
services, and business models in a real-world
environment with relaxed regulatory
requirements. This controlled environment is
supervised by regulatory authorities, ensuring
that consumer protection and financial stability
are maintained while fostering innovation. The
concept has gained traction worldwide as a
means to strike a balance between innovation
and regulation in the Ffast-evolving fintech
landscape.

Objectives of the Regulatory Sandboxin GIFT
City

The regulatory sandbox in GIFT City is designed
with several key objectivesin mind:

1. Fostering Innovation: By providing a
controlled environment, GIFT City aims
to encourage the development and
deployment of innovative blockchain and
DLT applications. This fosters a culture of
experimentation and creativity among
fintech firms.

2. Risk Management: The sandbox allows
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for the identification and mitigation of
potential risks associated with new
technologies. It helps regulators and
innovators to understand and address
these risks before full-scale
implementation.

3. Regulatory Adaptation: As new
technologies emerge, regulatory
frameworks must evolve to
accommodate them. The sandbox
enables regulators to observe the
practical implications of blockchain and
DLT applications and adapt regulations
accordingly.

4. Consumer Protection: Ensuring that
consumer interests are protected is a
primary concern. The sandbox
framework includes safeguards to
protect consumers during the testing
phase.

Key Features of the GIFT City Regulatory
Sandbox
1. Controlled Testing Environment:
Innovators can test their blockchain and
DLT applications with alimited number of
real customers in a controlled setting.
This helps in evaluating the performance
and impact of the technology without
widespreadrisk.

2. Regulatory Support: Participants
receive continuous guidance and support
from GIFT City regulatory authorities.
This collaborative approach helps in
addressing regulatory concerns and
streamlining the testing process.

3. Time-bound Testing: Each testing phase
within the sandboxis limited in duration,
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a specific timeframe. This allows for
timely feedback and decision-making.

4. Evaluation Criteria: Clear criteria are
established for evaluating the success of
sandbox tests. These include technology
performance, risk management,
regulatory compliance, and overall
impact on the financial ecosystem.

5. Defined Exit Strategies: The sandbox
includes defined exit strategies for
participants. Depending on the
outcomes, projects can proceed to full-
scale deployment, require further
iteration, or be discontinued.

Applicationand Approval Process

The process for participating in the GIFT City
regulatory sandbox is designed to be rigorous
yetaccessible:

1. Eligibility: The sandbox is open to
startups, established companies, and
consortiums developing blockchain and
DLT applications relevant to financial
services. Applicants must demonstrate
the potential impact and innovation of
theirsolutions.

2. Application Submission: Interested
parties must submit a detailed
application outlining their project,
objectives, potential risks, and expected
benefits. The application should provide
a comprehensive overview of the
proposed technologyandits use case.

3. Review and Selection: Applications are
reviewed by a panel of experts from GIFT
City. The selection process considers
factors such as innovation, potential
impact, alignment with regulatory
requirements, and feasibility.

4. Sandbox Agreement: Selected
participants enter into a sandbox
agreement with GIFT City. This
agreement specifies the terms and
conditions of the testing phase, including
the scope, duration, and reporting
requirements.

The evaluation process within the sandbox is
thorough and continuous:

1. Performance Monitoring: Projects are
monitored against predefined
benchmarks and regulatory standards.
Continuous performance tracking
ensures that objectives are met and
potentialissuesareidentified early.

2. Feedback Loop: Regular feedback
sessions with GIFT City regulators
provide a platform for discussing
progress, challenges, and regulatory
insights. This collaborative approach
helps in refining the technology and
addressing anyregulatory concerns.

3. Final Assessment: At the end of the
testing period, a comprehensive
evaluation is conducted. This assessment
considers the feasibility, performance,
and compliance of the project. The
results determine the next steps for the
technology.

4. Next Steps: Based on the Ffinal
assessment, projects may proceed to
full-scale deployment within GIFT City,
require further development and
iteration, or be discontinued if they do
not meet the necessary criteria.

Conclusion

The introduction of a regulatory sandbox for
blockchain and DLT applications in GIFT City
marks a significant step towards fostering
innovation in the financial services sector. By
providing a controlled environment for testing
new technologies, GIFT City aims to balance
the benefits of innovation with the need for
regulatory oversight and consumer protection.
This initiative is expected to attract cutting-
edge fintech companies, drive technological
advancements, and enhance GIFT City's
reputation as a leading global financial hub.
The sandbox will not only promote the
development of innovative solutions but also
ensure that they are implemented in a manner
that is safe, secure, and compliant with
regulatory standards.
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A Help Desk for the ICAI

Know Your Member
(KYM)

ACTIVITY

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

smooth and trouble-free experience while completing the KYM
process.

CA. IP. SUNIT SHAH: 98255 62442 (EVERY FRIDAY 5PM TO 6PM)
CA. RINKESH SHAH : 9426406760 (EVERY WEDNESDAY 5PM TO 6PM)
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AHMEDABAD BRANCH
OF WIRC OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

.,‘. - e

CA Day Celebration on 01-07-2024
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THE INSTITUTE UF GHABTERED ACCUURTANTS OF I
182t up by an Adt of Parllament)

AHMEDABAD BRANGH (WIRC)

THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA
{Set up by an Act of Parliament)

AHMEDABAD BRANCH (WIRC)

HENIG ENANGS

!'. « ;U &

TIHE INSTITITE BF CHAATERED ACCAUNTANTS GF NDIA @
&) & ¥ W8 A ol Parimen | ( -:-.-
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AHMEDABAD LR ANCH
OF WIRC OF TIE TSSTITUTE OF CHARTER ED ACCOUNTANTS OF INDEA

AHM EDAB;AD BRANCH
OF WIRC OF THE INSTITUTE OF CHARTER ED ACCOUNTANTS OF INDIA

Il I| Il .'I
Ill1 I|I|II |I| i',lllll |.|'II

Workshop on GST Litigation on - 13- 07-2024
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:ﬁﬁ 10iS INSTITUTE OF CHJ\RTER ED nl:{,‘CIUN'InNTS OF INDIA Oﬁ
= AHIEDABAD au.NCHwnRC}

INTERACTIVE MEET & NETWORKING

c( L:n@ts (g . il

= INSTITUTE OF cmrmm .qccnuuunls OF INDIE. C'A nir CHARTERED Il
AHMEDARAD BRANCH (wiiRe)

[ERED ACCOUNTANTS 0 d

up by an Act of Parliament)

Verue
Pandit Dindayal Upadhyay
Aadlitorium, Ahmedabad
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ARTERED ACCOUNTANTS dr' NER THE INSTITUTE OFBMARTERED ACCOUNTANTS OF |

(0 [Sat up by an Act of Parfiament) | J RN o e

CA. (Dr.) Girish Ahuja, '__Selhi

‘

THE INSTITUTE OF CHARTERED ACCDUNTF&NTS OF INDIA

(58t up by an fict of Partia

AHMEDABAD BRnNCH ('I-'-I'IRC]
‘ Jaintly with

. CHARTERED ACCUUNTANTS ASSOCIATION, AHME

E(‘TUR EETI
IRECT #X PRO

THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

(Set up by an Act of Parliament)

AHMEDABAD BRANCH (WIRC)
Jointly with

| CHARTERED ACCOUNTANTS ASSOCIATION, AHMEDAEAD

.CTURE MEETING ON TECHNICAL ANALYSIS OF
! YROVISIONS OF FII@ICE BILL,é‘(}Z b

._'_' . ;

|;- i

Lecture Meeting on Technical Analysis of Direct Tax Provisions of Finance Bill, 2024 on - 27-07-2024
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The Epitome of Iconic Towers

Coming Soon

¢ S.G. HIGHWAY
L +91 70417 84691
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EMPOWERING GROWTH

Consistent Quality
Aesthetic Designs,

e Sy —

I“\\

CArefully Crafted

Premium Notebooks and
Stationeries for Chartered Accountants

7 GOPI
Vldya[ekharﬁ .

€ CELEBRO’

Gopi Paper Mart (India) Pvt.Ltd.
(IS0 9001:2015 Certified Company)

E J E * Corporate Office « * Factory «
H "Gopi House', Gift City Circle Towards Survey No.: 1262, Opp. Alpha Nippon
Shohpur Village, Gift City, Innovations Ltd., Bhamasara Gam, Bavla-
Gandhinagar 382355 (Gujarat) India Bagodara Highway, Ahmedabad-382230
E L (Gujarat) India
Mfg.of
www.gopinotebook.com [ Note Book | Long Book | Drawing Book | All Types Of School Paper Stationery ]
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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:

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

=]

s

[]
A i
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 N, A/ BestBankinlndia N Ay Asia'sSafest Bank ‘q'f,
Best Bank 2022 Yy International Bank 2021 2020 & 2021 2009-2023 WV

SUBMeRey gﬁh Aslamicaey Forbes Global Finance ¢
=

N o aF W e et B

World's V
SJ"
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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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JJ IPO

.’ Advisors Pvt Ltd

CONVERT YOUR SHARES INTO CURRENCY

~ Why Us? N
1. 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. .
IPO Advisory \\
SME _ & . Transaction
Mainboard | »g "~ Advisory
International Listing /4
o

Fund Raising
@ Advisory for
Listed Companies

¢

Corporate ol

@ - Investor
Advisory

" Relations

b ' Migration & Direct
@ @ Listing of Existing
/ Listed Companies

Merger & "
Acquisition |

40 4

JJ IPO ADVISORS PVT. LTD.
CIN: UB7190GJ1998PTC0O33649

@ 1301-1302, Yash Anant, Opposite Old RBI, © (+91) 96621 43429
Ashram Road, Ahmedabad - 380009, India. (+91) 91378 45260

® info@jjipoadvisors.com www.jjipoadvisors.com

Follow us on: ) @ 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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Tr@yem.

@ollecting miles and smiles

O, @

Meals Sightseeing Guide Hotel

[ BOOK NOW j

6 Nights / 7 Days

Email: info@travelsukha.com
Call us : +91 97252 14333 +91 9924272333 +917043018333
Ahmedabad|Anand | Mumbai|Vadodara
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Manage and Control Finances Efficiently

[ Zoho Zoho . Zoho Zo.ho.
o) Books Practice Payroll Billing

Zoho (W] Zoho Zoho
Inventory : ) Commerce Expense

Enable Effective Collaboration Create Real-time Documents

E,j Cli <% gltgjects % R?I:eting ﬁ éoll;oeet =5 wr‘)iter E gp\:)w

Cliq

Deliver Exceptional Customer Service

Zoho Zoho

Zoho Zoho ($]
& crm Desk  { Assist Social

plications.
day!

O A0

=
presales@zohobooks.com ‘ @ ® @Zoho ‘ Scantoknow more  %F:
=]z
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Tel.:

® taxmann.com
TAXMANN ED Learning

Tax & Corporate Laws of INDIA

Taxmann's Workshop (&

Masterclass on

All-about

o DTAAs
O Relationship with Income-tax Act \
o Model Conventions Daksha Baxi

Founder | SRI Solutions

1 Speaker | 6 Sessions | 18 Hours | Weekend Classes

24 Aug. 11:30 AM to Introduction &

Session 1 -
Saturday | 230 PM(ST) Overview

Session 4 | 1sep. ‘ Easolaliito

Sunday 2:30 PM (IST) Articles 8 to 12

= 25 Aug. 11:30 AM to . B Sep. 11:30 AM to .
Session 2 séndag S0 PMUET) Articles 1 to 4 Session 5 sZturdgy 230PM(ST) ¢ Articles13to15

11:30 AM to
2:30 PM (IST)

11:30 AM to

. 1 Aug.
Session3 | 31aug | B O O

Saturday

Articles 5to 7 Session 6 | 8 sep. ‘ Other Articles

Saturday

Benefits to Participants:

In-depth learning of International Taxation

Get Replies to your Queries

Opportunity to Consult with Mrs. Daksha Baxi

Complimentary Access to the International Taxation Module of Taxmann.com | Research for Three Months

Complimentary Copy of Taxmann's International Taxation Ready Reckoner Authored by Daksha Baxi & Surajkumar Shetty

QU

Certificate of Participation

Fees®

? *GST @18% Extra

AHMEDABAD: 7, Abhinav Arcade, Ground Floor, Nr. Bank of Baroda, Pritam Nagar Paldi, Ahmedabad 380007

+91-079-26589600/02/03 | Mobile: +91-9909984900, 9714105770, 9714105771 | Email: sales.ahmedabad@taxmann.com
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