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CA. Sunil Sanghvi

Chairman,
ICAI - Ahmedabad (WIRC)

Dear Esteemed Members,

As we step into the final month of 2024, | am
pleased to share the highlights of the vibrant
activities conducted by the Ahmedabad Branch
of WIRC of ICAI in November, along with some
important upcoming events and
announcements.

Eventsin November 2024:

1. Seminar on Opportunities in the US
(12.11.2024): An insightful session that
explored global opportunities for Chartered
Accountants.

2. Diwali Get-Together (16.11.2024): A joyous
celebration fostering camaraderie and festive
spiritamong members.

3.Seminar on Growth Strategies for CA Firms
(16.11.2024): Practical insights into scaling and
sustaining asuccessful CA practice.
4.Workshop on GST

(22.11.2024): An engaging workshop on the
latest updates and practicalissuesin GST.

5. Workshop on RERA (23.11.2024): A
comprehensive discussion on RERA regulations
andtheirimpacton professionals.

6. One-Day Workshop on Technology
Advancements for Chartered Accountants
(23.11.2024): A focus on the evolving role of
technologyinthe CAprofession.

7.Seminaron GST

(28.11.2024): A continuation of our focus on
GST with practical solutions to complex issues.

8.Workshop on Valuation 2024
(30.11.2024): A deep dive into valuation
techniques relevant for today’s business
landscape.

9. Hawk Eye Event - Winter Cricket
Tournament

(30.11.2024): A spirited and fun-filled event
showcasing teamwork and sportsmanship.

Upcoming Events: -

IND AS Refresher Series: December 9 to
December 13, 2024 (25 CPE Hours) — A must-
attend series for those looking to enhance their
expertiseinIND AS.

Important Announcement: | urge all members
to actively participate in the Regional Council
Member (RCM) and Central Council Member
(CCM) Elections, scheduled for December 6 and
December 7,2024. Your vote plays a vitalrole in
shaping the future of our profession. Polling
Boothsin Ahmedabad:

1.1CAlIBhavan (Old Building)

2.1CAlIBhavan (New Building)

3.H.L.College of Commerce

Thank you for your continued support and
enthusiasm. Let us stay connected and strive for
excellence as we conclude another successful
calendaryear.

Warm regards,
CA Sunil Sanghvi
Chairman, ICAlI- Ahmedabad Branch (WIRC)
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CA. Rinkesh shah

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

Dear Professional Colleagues,

As we approach the conclusion of 2024, | am
delighted to present this month's edition of our
newsletter, enriched by the valuable insights
and expertise of our esteemed contributors.
Their thought-provoking articles offer in-depth
analysis on a variety of topics, showcasing the
dynamicnature of our profession.

Contributionsin This Issue:

1. RBI Updates by CA Mayur Modha - A
comprehensive overview of the latest
developments from the Reserve Bank of India.

2.These Matters by CA Parag Raval—-Athought-
provoking exploration of current financial and
professionalissues.

3.Vivad Se Vishwas Scheme, 2024 by CA Ajit C.
Shah — A detailed analysis of this critical dispute
resolutionscheme.

4. Employees First, Customers Second - A
Critical Analysis by Dr. Anurag Mehta - A
unique perspective on organizational priorities.

5. Exploring Growth for MSMEs: The
Transformative Role of TReDS and Emerging
Initiatives by CA Swati Panchal - Insights into
how MSMEs can leverage TReDS for growth.

6. The Invoice Management System (IMS): A
New Era of ITC Reconciliation by CA Tarjani
Shah — An exploration of IMS and its impact on
ITCreconciliation.

7. Employment Contracts in India: A
Comprehensive Guide by CA Kankshil Parikh—A
guide to the intricacies of employment
contractsinIndia.

| extend my heartfelt congratulations to all
contributors for their exceptional efforts in
making this edition both informative and
engaging. Your dedication to knowledge-
sharing strengthens our professional
community.

Call For Contributions:

We invite members to contribute articles,
insights, or case studies for future editions of
our newsletter. Your expertise and experiences
are invaluable, and we look forward to your
participation.

Upcoming ICAIl Elections:

| also take this opportunity to remind all
members to exercise their prestigious vote in
the upcoming RCM and CCM elections,
scheduled for December 6 and 7, 2024. Your
active participation in these elections is vital to
the future of our profession.

Let us continue to work together to uphold the
highest standards of the profession.

Warm regards,
CA Rinkesh Shah

Editorand Chairman, Newsletter Committee
ICAI-Ahmedabad (WIRC)
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Contributed by:
CA. Mayur Modha

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

Dateofissue:06.11.2024

Master directions/ Master circulars/
notifications No.:RBI/2024-2025/87
DOR.AML.REC.49/14.01.001/2024-25
Applicability: Allthe Regulated Entities

Brief understanding : Amendment to the
Master Direction - Know Your Customer (KYC)
Direction, 2016:

On a review, the Master Direction on KYC has
been amended to (a) align the instructions with
the recent amendments carried out in the
Prevention of Money Laundering (Maintenance
of Records) Rules, 2005 as under:

|.Paragraph 10— Customer Acceptance Policy

Paragraph 10(f) of the Master Direction is
amended to read as follows: REs shall apply the
CDD procedure at the UCIC level. Thus, if an
existing KYC compliant customer of a RE desires
to open another account or avail any other
product or service from the same RE, there shall
be no need for a fresh CDD exercise as far as
identification of the customeris concerned.

Il. Paragraph 37

The 'Explanation' that “High risk accounts have
to be subjected to more intensified monitoring”
is applicable to sub-paragraphs (a) and (b) of
paragraph 37 and accordingly, the 'Explanation’
has beenshifted.

[1l. Paragraph 38 - Updation/ Periodic Updation
of KYC

To provide better clarity, the phrase 'updation'

has been inserted with the phrase 'periodic
updation' in the clauses (ii) and (iv) of sub-
paragraph (a); and clauses (iii) and (iv) of sub-
paragraph (c) of paragraph 38.

IV. Paragraph 56 - CDD Procedure and sharing
KYC information with Central KYC Records
Registry (CKYCR)

The amended provisions in the Master Direction
shall comeinto force withimmediate effect.

Dateofissue:08.11.2024

Master directions/ Master circulars/
notifications No.: RBI1/2024-25/89
FMRD.MIOD.07/02.05.002/2024-25
RBI/2024-25/89
FMRD.MIOD.07/02.05.002/2024-25
Applicability: AllAuthorised Dealers

Brief understanding : Reporting of Foreign
Exchange Transactions to Trade Repository:
To ensure completeness of transaction data in
TR for all foreign exchange instruments, it has
been decided to expand the reporting
requirement to include foreign exchange spot
(including value cash and value tom) deals in a
phased manner. Accordingly, transactionsin the
following foreign exchange contracts, involving
INR or otherwise, (hereinafter referred to as “FX
contracts”) shallnowbereportedtothe TR:

1. foreignexchangecash;
2. Foreignexchangetom;and
foreign exchange spot.

Dateofissue:11.11.2024

Master directions/ Master circulars/
notifications No.: RBI/2024-25/90A.P. (DIR
Series) Circular No. 19

Applicability: All Category - | Authorised
DealerBanks
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Brief understanding : Operational framework
For reclassification of Foreign Portfolio
Investment to Foreign Direct Investment
(FDI):

We draw your attention to Schedule Il to the
Rules which prescribes thatinvestment made by
foreign portfolioinvestoralongwithitsinvestor
group (hereinafter referred to as 'FPI') shall be
less than 10 percent of the total paid-up equity
capital on a fully diluted basis. Further, FPI
investing in breach of the prescribed limit shall
have the option of divesting their holdings or

4 (o)

INDIA

THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

{Sat up by an Act of Parliament)

reclassifying such holdings as FDI. In this regard,
an operational framework for such
reclassification of foreign portfolio investment
by FPI to FDI is provided in the Annexure to this
circular. The AD Category-l banks may
accordingly Facilitate the reporting of such
transactions as perthis framework.

These directions will become operative with
immediate effect. AD Category-lI banks may
bring the contents of this circular to the notice
of their customers / constituents concerned.

\

ICAI Elections 2024

925 acrossindia

Follow us on: f & in @ @4 G X ©

The journey to elect the 26th Central Council and
25th Regional Council begins on 6th & 7th December 2024.

Your vote shapes the future of the profession

www.icai.org
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Contributed by:
CA. Parag Raval

A. Fair Tax Regime where no Assessee is
harassed is equally crucial : Bombay HC
imposes cost on SGST officers

Inacase before the Hon'ble Bombay High
Court, Assessment orders under MVAT
Act for the F.Y. 2013-14 and F.Y. 2014-15
were passed and served on the Assessee
without any statutory notice for
assessment and also without any show
cause notice in terms of first proviso to
section 23(2) of the MVAT Act and Rule 21
of the MVAT Rules, which provides for the
issue of anotice followed by areasonable
opportunity to be heard, before
assessing any assessee based on best
judgmentofthe AO.

On closer scrutiny of the assessment
order, the Court noted that the
assessment orders were verbatim and
appeared to be replicating assessment
order of some unrelated entity thus
indicating mechanical (copy paste)
orders without any application of mind.
The Court also observed the attempt of
the AO of back dating the orders to make
them appear as passed within the
statutory limitation period.

The Court held that, though the interest
of revenue is vital, such interest cannot
override considerations of probity and
fairnessin tax governance.

A fair tax regime where no assessee is
harassed was equally crucial.

The Court observed that department
cannot ask for remand back with a
direction for denovo assessment as a
matter of right, For granting such prayer
would be akinto granting premium to the
AO for its failure to act in accordance
with the law.The Court observed that,
any indulgence by way of remand would

only embolden unscrupulous tax officials
to manipulate orders or otherwise
mistreat the assessees. In such cases, if
the tax quantum is huge as alleged, steps
can always be taken to recover such
amounts from the officials due to whose
lapse such taxability, if any, remained to
be determined and recovered following
the due process of law.
Resultantly, the assessment order was
quashed, therequest forremand back by
the department was declined, and cost of
Rs.50,000/ - was imposed on the officers
theirmisdoings.

[Soremartec S. A. Luxembourg v. State of

Maharashtra, Writ Petition No.11929/2023,

Judgementdated 17.10.2024 (Bombay HC)]

B. SC on liability of banker for allowing
operation of locker restrained by Income
Tax Department

HDFC Bank Ltd. Vs State of Bihar & Ors.
(Supreme Court of India) Criminal Appeal of
2024 Arising out of Special Leave Petition
(Criminal) No.8906 0f 2022

Facts:

1. Apeculiarsituationarosein this case when
HDFC Bank Gandhi Maidan Patna Branch
allowed bank locker to be operated by
Khemka family on whom a search was
earlier conducted and their bank account
and lockers were restrained by Director of
Income-tax (INV).

2. However, subsequently the said restrain
order was revoked though only in relation
to Bank account. However, the bank
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filed FIR against bank officials as well as
Khemka fFamily which was upheld by Single
Bench of PatnaHigh Court.

Hon SC held as follows:

1. For bringing out the offence under the
ambit of Section 420 IPC, the FIR must
disclose the following ingredients: (a) That
the appellant-bank had induced anyone
since inception; (b) That the said
inducement was fraudulent or dishonest;
and (c) That mens rea existed at the time of
suchinducement.

2. The appellant-bank is a juristic person and
as such, a question of mens rea does not
arise.

3. However, even reading the FIR and the
complaint at their face value, there is
nothing to show that the appellant-bank
or its staff members had dishonestly
induced someone deceived to deliver any
property to any person, and that the mens
rea existed at the time of such
inducement.

4. As such, the ingredients to attract the
offence under Section 420 IPC would not
be available.

C. Can exemption u/s. 548 be allowed if new
agricultural land was purchased in the name
of wife?

e In a case before the Punjab & Haryana
High Court, the Appellant had sold his
jointly owned agricultural land in which
he held 1/4th share and had purchased
another agricultural land in name of his
wife and claimed exemption u/s. 548,
which was denied by the AO.

e On Appeal, the assessee relied on the
judgement in CIT v. Gurnam Singh (2010)
327 ITR 278 (P&H) wherein it was held
that, as the new agricultural land was
purchased from the sale proceeds of the

old land and the new land was being used
by the assessee only for agricultural
purposes, merely because in the sale
deed his only son was also shown as co-
owner, the assessee could not be denied
deductionu/s. 548.
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233 Taxman 409 (P&H) held that,
exemption would not be allowable when
the newly purchased land was solely held
in the name of the assessee's wife and
the assessee was not even a co-owner
therein.

The Court observed that section 548
requires the assessee to purchase the
property from out of the sale
consideration of the capital asset. It does
not entitle the assessee to the benefit
conferred therein if the subsequent
property is purchased by a person other
than the assessee including a close
relative even such as his wife or children.
If the legislature intended conferring
such a benefit, it would have provided for
the same expressly.

It was observed that, in interpreting the
words contained in a statute, the Court
has not only to look at the words but also
to look at the context and the object of
such words relating to such matter and
interpret the meaning Intended to be
conveyed by the use of the words under
the circumstances.

The purchase of agricultural land by the
assessee in his close relative's name,
therefore, cannot be held entitled to
exemption under section 548 of the
Act.The SLP filed by the Assessee before
the Hon'ble Supreme Court was
dismissed confirming the judgement of
the High Court holding that the purchase
of agricultural land in the name of his
wife would not entitle exemption under
section 548 tothe assessee.

[Bahadur Singh v. CIT (2023) 154 taxmann.com
457 (SO)]

D. CBDT notifies Monetary Limits for
Interest Waiver under Section 220(2):

1.

CBDT has issued a Circular No. 15/2024 on
November 4, 2024, establishing monetary
limits For income-tax authorities
concerning the reduction or waiver of
interest under Section 220(2) of the
Income Tax Act, 1961.

| www.icaiahmedabad.com



3. However, under Section 220(2A), certain
authorities are empowered to reduce or
waive this interest if specific conditions
aremet.4. To qualify For a waiver or
reduction, taxpayers must demonstrate
genuine hardship, circumstances beyond
their control that led to the delay, and
cooperation with any inquiries or recovery
proceedings

5. Central Board of Direct Taxes, vide the
aforesaid circular, fFor the proper
administration of the Act, has specified
the following monetary limits as under:

I.  Principal Commissioner of Income Tax (Pr.
CIT) or Commissioner of Income Tax (CIT)
canwaive interest foramounts up toRs. 50
lakh.

Il. Chief Commissioner of Income Tax (CCIT)
or Director General of Income Tax (DGIT)
can handle amounts exceeding Rs. 50 lakh
but not exceedingRs. 1.5 crore.

[1l. The Principal Chief Commissioner of
Income Tax (Pr. CCIT) has authority for
amountsaboveRs. 1.5 crore.

E. Principle of Consistency to be takeninto
Consideration While Selecting the Most
Appropriate Method: DelhiHC

THE PR. COMMISSIONER OF INCOME TAX
versus SABIC INDIA PVT LTD. (ITA 514/2024 &
CMAPPL.59663/2024)

Facts:

1. The assessee, a part of the Sabic group,
during the relevant previous year was
engagedin provision of marketing support
services to the associated enterprise.
During the relevant year, the assessee
received consideration from associated
enterprises for provision of marketing
supportservices.

2. The said transaction was benchmarked
applying Transactional Net Margin
Method ('TNMM') as the most appropriate
method, using Operating Profit / Value
added expenses ('OP/VAE') as the Profit
Level Indicator ('PLI'). The assessee also
undertook an alternate benchmarking
analysis. There was no dispute regarding
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sell entity.

3. The TPO, however, discarded TNMM
applied by the assessee and instead,
applied Other Method for the purpose of
benchmarking analysis. For applying the
Other Method, the TPO selected 7
uncontrolled agreements and held that
median rate of commission charged / paid
under the said agreements represents the
arm's length price for the marketing
supportservices provided by the assessee.

4. The TPO, thereafter, applied the said
commission rate on the sales made by the
associated enterprises in India and arrived
at the arm's length compensation for the
services provided by the assessee to the
associated enterprises. Accordingly,
transfer pricing adjustment was made by
the TPO in respect of the international
transaction of provision of marketing
supportservices.

Hon DelhiHC held as below:

1. Even though the principle of res judicata
does not strictly apply to tax matters,
inconsistencies in the approach in
assessment of tax on annual basis, would
be debilitating to a conducive commercial
environment.

2. Achangeintheapproach of assessment of
tax, absent any statutory change, leads to
uncertainty as to the cash flow/fund Flow,
which are the lifelines of commercial
enterprises. Thus, unless there are cogent
reasons to discard the method for transfer
pricing adopted in the earlier assessment
years, the TPO was required to follow the
method consistently adopted for
determiningthe ALPin prioryears.

F. Would the non-domiciled visitors in India
be required to obtain a tax clearance
certificate (TCC)?

Whatis 'domicile'?

1. The term 'domicile' is not defined in the
Income-tax Act, 1961 or other ancillary
laws.

| www.icaiahmedabad.com



domicile of a person is in that country in
which he either has or is deemed by law to
have his permanenthome.

The Indian Succession Act, 1925 provides
various definitions relating to the term
'domicile’.

Sec230:

1.

Sec 230 of the Income Tax Act provides
guidance on issuing a TCC to foreign
nationals and non-resident Indians (NRIs)
leaving India.

TCC is not required for most visitors and
travellers leaving India, including tourists,
business visitors, and short-term
residents.

Criteria:

Persons not domiciled in India must obtain
NOCifthey meetthe followingcriteria:

i. Theyare notdomiciledinIndia.

ii. They have come to India, in connection with
business, profession oremployment.

iii. They have earned income from any Indian
source.

Relevant forms:

1.

G.

If a person is not domiciled in India, Form
30A needs to be furnished by employer or
a person through whom the income is
received declaring their responsibility for
any tax liabilities that might arise after
he/she leaves the country.

After reviewing the application, the tax
officer will issue the No Objection
certificate i.e. TCC in Form 30B. This
certificate will contain the detail of the
validity and confirm that he/she have met
alltax obligations up to that point.

DGGI has no powers to transfer cases

pending before SGST authorities toitself

e TheHon'ble Punjab & HaryanaHigh Court
in Stalwart Alloys India Pvt. Ltd. v. UOI,
Civil WP No. 7411/2023, Judgement
dated 28.08.2024, has held that:

e State and Central Governments have the
same powers under the GST law. In a

with one another.
The powers of Inspection, Search,
Seizure and Arrest as provided under
Chapter XIV of the CGST Act, 2017 reflect
that the power which is being exercised
by the proper officer in terms of sections
69, 70, 71 and 72 of the CGST Act are
purely judicial in nature. In terms of
section 70(2) of the Act, every inquiry
shall be deemed to be a judicial
proceeding. In law, such judicial
proceedings cannot be transferred by
administrative actions.

IIn terms of section 6(2)(b) of the CGST
Act, once a proper officer has initiated
any proceedings on a subject matter, no
proceedings can be initiated by another
proper officer on the same subject
matter.

The scheme of the CGST Act nowhere
provides for transferring the
proceedings from one proper officer to
another. On the other hand, it debars the
same.

Thus, neither any authority has the
power to transfer the case from its own
jurisdiction to another nor any other
authority can direct for transferring an
investigation/proceeding already
undergoing before the proper officer in
terms of section 6(2)(b).

Merely because there may be other
firm(s) also against whom proceedings
are initiated consequent to investigation
or enforcement action, there cannot be a
transfer of ongoing proceedings as there
is no concept of joint proceedings under
the scheme of GST law.

Thus, it was held that, after the record
having been seized by the SGST
authorities, the record so seized cannot
be transferred to the Director General of
Goods and Services Tax intelligence
(DGQG) functioning under the Central Tax
for continuation of the proceedings, nor
can DGGI usurp the power of the officer
under SGST Act, he being the proper
officer. Consequently, the transfer of
proceedings was quashed.
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Smita Dilip Ghule Versus The Central Board of
Direct Taxes (WP No.2348 of 2024)

Facts:

1.

The Petitioner made an Application dated
31st March, 2021 to the Central Board of
Direct Taxes (the CBDT), requesting it to
condone the delay in filing the Income Tax
Return and allowing the claim of carry
forward of long term capital loss of
Rs.99,88,535/- by exercising power under
Section 119 (2)(b) of the Income Tax Act.

Inthe application for condonation of delay
in filing of returns, the petitioner had
indicated that due to the Covid-19
pandemiclock down being announced, the
Petitioner, being a doctor, was rendering
services to Covid-19 patients. Further, due
to various Covid-19 restrictions and the
nature of occupation of the Petitioner, she
was unable to approach her tax consultant
in advance in respect of computation of
long term capital gain.

She also said that the consultant advised
her to carry out a valuation for
determining the cost of acquisition of
properties for computation of capital
gains. However, the valuer was required to
physically visit the site to provide the
valuation report but the valuer himself
was a senior citizen, aged 75 years, having
respiratory issues. So the valuation itself
could not be completed before the due
date of filing of return of income.

Hon Bombay HC held as below:

1.

A perusal of Sec 119(2) shows that the
power conferred therein upon CBDT is for
the purpose of “avoiding genuine
hardship”. In our view, the Petitioner
would be put to genuine hardship, if the
delay in filing the Return of Income is not
condoned.

In our view, this finding of Respondent
No.1 (CBDT) is clearly wrong because, as
stated in detail hereinabove, the
Petitioner had given various justifiable
reasons for condoning the delay in Ffiling
thereturnofincome.

So, the impugned order dated 20th
October, 2023 passed by Respondent No.1

Respondents are directed to permit the
Petitioner to file the Return of Income
without penalty, fees and interest within a
period of two weeks from the date of
uploading of this order;l. Rules of
Consistency, Res judicata & Estoppel in
Tax matters

e Res judicata [ in latin meaning a 'thing

adjudged (decided)] literally means 'a
thing or matter that has been finally
juridically decided on its merits and
cannot be litigated again between the
same parties." The purpose of the
doctrine is to provide finality to litigation
and to protect parties from being vexed
by the same matter twice.

e The Doctrine of, Res judicata, however has

no application in taxation matters
pertaining to different assessment
years, because res judicata applies to
debar courts from entertaining issues on
the same cause of action, whereas the
cause of action for each assessment year
in taxation mattersis distinct.

e As held by the Hon'ble Supreme Court in

Radhasaomi Satsang 193 ITR 321 "where
afundamentalaspect permeating through
the different assessment years has been
found as a fact one way or the other and
parties have allowed that position to be
sustained by not challenging the order, it
would not be at all appropriate to allow
the position to be changed in a subsequent
year”,

The court observed that, in absence
of any material change justifying the
Revenue to take a different view of the
matter and, if there was no change,
ordinarily there should have been no
reason for the Revenue to take
altogether a different and
contradictorystand than earlier.

As held by the Delhi High Court in
CIT v. ARJ Security Printers (2003) 246
ITR 276, although each assessment
year being independent of the other, the
principle of res judicata or estoppel by
record which applies to civil courts does
not apply to income-tax proceedings, yet
for the sake of consistency and for the
purpose of finality in all litigations,
including litigation arising out of fiscal

December-2024 |11 | www.icaiahmedabad.com



statutes, earlier decisions on the same
question should not be reopened unless
some fresh facts are found in the
subsequent year.

. The principle of consistency is a
principle of equity and cannot override
the clear provisions of law.

. Further, this rule of consistency has
alimited applicationin tax matters.

o As held by the Hon'ble Delhi High
Court in Honey Enterprises v. C T
(2016) 381 ITR 258, the principle of
consistency is a principle of equity and

would not override the clear provisions .

of law. It is well accepted that each
assessment year is separate and the
fact that a particular accounting
treatment followed by the assessee
under the preceding year was not
objected to, would not fetter the

view taken earlier does not operate as
an estoppel against the authorities
from correcting the same for the
simple reason that, being an equitable
principle, it has to yield to the mandate
of law.

The Court observed that, inabsence
of any material change justifying the
Revenue to take a different view
of the matter and, if there was no
change, ordinarily there should have
been no reason for the Revenue to
take altogethera different and
contradictorystand than earlier.

As observed in BSNL v. UOI (2006)
282 ITR 273 (SC), in tax matters even if
the same issue recurs in the
subsequent year, the court can take a
different view if the case is
distinguishable or where the earlier
decisionis perincuriam.

Assessing Officer from correcting the  Egtoppel normally means estopped from re-
mistake in a subsequent year as the  ,gitating the same issue again. However, it is

principles of res judicata are not
applicable to tax matters.

settled position in law that, there cannot be an
estoppel against a statute. As held by the

. As held by the Hon'ble Supreme  Supreme Court UOI v. Banwari Lal Agarwal
Court in Raja Bahadur Visheshwara ~ (1999) 238 TR 461, there is no provision in the
Singhv. CIT (1961) 41 TR 685 (SC) there  |ncome Tax statute which permits a
is no such thing as res judicata in  compromise assessment. The tax matters
Income-tax matters. ought to be decided in accordance with the

o Further, an erroneous or mistaken law.
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Contributed by:

The provisions of Income Tax Act, provide for
mechanism of filling of appeals against orders
passed under the proceedings of the Act, both
by tax payer and the Department before
respective appellate Authority, such as Joint
Commissioner of Income Tax (Appeals),
Commissioner of Income Tax (appeals), the
Income Tax Appellate Tribunal, High Court and
Supreme Court.

It has been the endeavor of the CBDT to provide
expedition disposal of appeals by appellate
authorities under its administrative control.
One such measure was the Direct Tax Vivad Se
Vishwas Act, 2020 launched for appeals pending
as on 31* January, 2020. The Scheme got a very
encouraging response from the tax payers and
also resulted in garnering substantial revenue
forthe Government.

The pendency of litigation at various levels has
been on the rise due to larger number of cases
going for appeal than the number of disposals.
Keeping in view the success of the previous
Vivaad Se Vishwas Act, 2020 and the amounting
pendency of appeals at CIT(A) leval,
introduction of a Direct Tax Vivad se Vishwas
Scheme, 2024 is proposed with the objective of
providing a mechanism of statement of
disputed issues, thereby reducing litigation
without much cost to the exchequer.

Itis proposed toinsert a new chapter to provide
the Direct Tax Vivad Se Vishwas Scheme, 2024.
The Chapter,interalia provides-

e The definitions of certain expressions
relating to “appellant”, “appellant
forum”, 'declarant”, “declaration”,
“designated authority”, “disputed fee”,
“disputed income”, disputed interest”,

“diputed penalty”, “disputed tax”, “last

CA. Ajit C. Shah
date”, “specified date”, and “tax
arrears”;
e The provisions relating to the amount
payable by the declarant;

e The provisions relating to the particulars
to be furnished in the form of
declaration;

e The provisions relating to the time and
manner of payment of tax arrears;

e The provisionsrelating to immunity from
initiation of proceedings in respect of
offence and imposition of penalty in
certain cases;

e The provisions of no refund of amount
paidunderthe Scheme;

e The provisions relating to benefit,
concession or immunity not to apply in
other proceedings;

e The provisions relating to the Scheme
notbeingapplicablein certain cases;

e The provisions relating to the power of
the Central Board of Direct Taxes to
issuedirections;

e The provisions relating to the power of
the Central Government to remove
difficulties in giving effect to the
provisions of the said Scheme,2024; and

e The provisions relating to the power of
the Central Government to make rules
for carrying out the provisions of this
Scheme.

It is proposed that this Scheme shall come
in to force from the date to be notified by
the Central Government. The last date for
the Schemeisalso proposed to be notified.

Payable Amount:
The amount to be paid by the taxpayers opting
to settle their disputes is:
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Sr. Nature of Tax
The amount No. arrear payable on or
on or after 1 Before 31 January 2025
December but on or 2024 before the last
Date

(a) Aggregate amount Of disputed tax, interest
Onsuchdisputedtaxand Penalty levied or livable
On such disputed tax: Appeal filed after
31/01/2020 100% of 110% of But on or before
22/07/2024 disputed tax disputed tax Appeal
pending at same forum 110% of 20% of On or
before31/01/2020disputed taxdisputed tax

(b) Disputed interest/penalty/fee: Appeal filed
after 31/01/2020 25% of 30% of But on or
before22/07/2024 disputedint.disputedint.

Penalty/fee penalty/fee
Appeal/revision petition 30%o0f 35% of
Pending at same forum on or disputed int.

The amount

disputedint.

Before31/01/2020 penalty/fee penalty/fee --
(c)
The amount payable would be reduced to 50%
inthe following cases:

- Where the tax payer's Appeal related to
an issue, which has been decided in its
favor by the Income Tax Appellate
Tribunal/High Court (and not reversed by
the High Court or the Supreme Court, as
the case maybe)

- The Appeal has been filed by tax
authorities.

In the cases where orders have been passed and
not appealedason 22/07/2024, but the time limit
to file appeals has not expired, do not appear to be
covered under this Scheme.

The Government is expected to clarify the same.

Congratulations

A

CA. Yamal Vyas has been appointed as the Chairman of the
Fourth State Finance Commission of Gujarat.
He was a Past Chairman of Ahmedabad Branch of WIRC of ICAI
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Dr. Anurag Mehta

Contributed by:

Well, ever since Vineet Nayar brought up this
radical philosophy of Employee First Customer
Second in 2005, he has been acknowledged as a
revolutionary thought leader globally. The
ideology has been accepted by many
organisations and has formed a part of the core
values and culture that drives them. The idea
drew many eyeballs quite certainly because of
the second halfof the philosophy.

Traditional managements would always have
the customer as a priority as an existential
requirement for the existence and growth of
the organisation and would rather expect the
employee to consider that as well. As the old
adage goes, the customer is the king! So one
would reasonably want to ask, where does this
thought come from and more so how do we Fit it
within the organisation.

Surely managements would want to believe to
keep the customer first, organisation second
and then the employee. Even though the
employee is important and so many employee
based interventions are on the run around us,
the whole thought of employee first and
customer second doesn't simply gel with the
rationalline of thought.

What is Employee First — Ok, so organisations
anyways want their employees to be happy but
the pre-condition is that they are productive
and effective and adhere to the workplace
protocols. The famous McGregor X theory
believed otherwise, that employees do not
come to the workplace to work but only to earn
a livelihood and hence the stick is the way to get
work done through them. Herzberg also
professed that motivators turn into hygiene in
disappointingly short time.

Mc Gregor Y theory although said that people
do want to enjoy their work but just need a
conducive environment to facilitate working. A

McKinsey report also says that employees stay
longer in the company where they find a
challengeintheirwork.

In the light of the above, the philosophy of
‘employees first' just Ffits in perfectly. If your
customers are happy it will certainly mean
increasing business volumes for the
organisation. But the revolutionary way yet
basic business common sense is to keep your
employees engaged and acknowledged so as
they keep the customers satisfied.

Employee first means to keep the employee a
priority. The methods can be those enlisting
intrinsic motivation viz., recognition,
appreciation, basic human respect,
acknowledging good work, a space to allow
failure and related learning and development,
treating a human as a human and not a machine
and so many more organic ways of motivation,
not to forget rewarding good work with
materialincentives.

Conditions applied* - Although the caveat here
is that it is not the responsibility of the
organisation to keep the employee happy or
satisfied with theirjob!

No one can ever be made happy with material
incentives and perks as well as by giving the
privilege of allowing the shortcomings of
people beyond a point. This is not what
employees first means. Job profile
requirements and office and work protocols are
sacrosanct, even within employee first culture.
Extrinsic motivation just doesn't help in
happiness except for the short term and
organisations don't strategise for short term.
Doling out privileges in the name of employee
first will not only spoil the culture but also the
individual capacity of the employee as the
theorysocial determination says.

How Employees First Works - Employees,
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take the ownership of the tas
accountable towards their work and the
organisational growth.

The leaders work in the inverted pyramid and
come forward to support their team and give
them the necessary bandwidth to delegate
their tasks to the team instead of the traditional
hovering helicopter micro-management.
Checks and balances are clearly communicated
and so the discipline of a game is ensured and
everyone enjoys playingthe game.

At first this might look like a skill to be
developed by the leader but with the right
attitude to serve with a larger vantage point,
things take a paradigm shift For the better
soonerthan later.

Customers second — Customers are always first.
Customers second is symbolic not literal. You
cannot afford to lose or dissatisfy a customer in
the name of employee first. Just like the
Gandhian concepts, the essence and reasons of
such philosophies have to be captured, not just
conveniently the words. The customers surely
must be made aware, clearly, that our
employees are not your stress reducing
punching bags. Employees need to serve the
clients, sometimes need to go an extra mile as
well For a wow customer experience but the
customer surely cannot expect the employee to
come walking on their knees to make them
happy! A happy customer sustains the
organisation as much asahappy employee does.
A happy customer is the best marketing agent
for the organisation as well, and that too for
free!!

Mindset issues fFor large scale
implementation - That being said, as seen in
many cases around in organisations following
the employee first policy, the employees seem

towards what they are supposed to bring on the
table. A compromised quality of work without
significant check points can bring the
organisation falldown Flat.

It leaves a bad precedent in the market as well.
Although a noble and fair model as it surely is,
organisations today are wary to adopt this
because of its shortcomings. After all once the
organisation has mentioned employees first,
customers second as their core value and
integrated itin their culture, it is hard to retract
from there inspite of its shortcomings and more
so harms.

Leadership's vantage point - In the wake of
employee stress and pressure of retaining good
workforce, it is important to acknowledge the
human within the employee. Newer organic
ways are required to be brought in on the table
rather that the carrot and stick list used by the
crowd. Hence to respect the employee more
than the customer is quite relevant, not from
the vantage point of desperate need but from
the high point of a win-win for both the
employee and the organisation.

Employee first, customer second is a great
thought in essence but one may have to put a
thought to whether this should form a part of
the organisational core values, as in spoken
aloud or be a discreet culture and hence no one
is claiming their rights and/ or keeping their
customers at bay. Everyone knows that they will
be appreciated, respected and listened to but
work is a priority in line with organisational
needs. There need to be wise filters applied by
astute and able minds as we go and take the leap
of faith and make it a part of our organisational
culture hoping rationally for a great future for
all parties atstake!!

Astheysay, desperatetimes......!
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Contributed by:
CA. Swati Panchal

Micro, Small, and Medium Enterprises (MSMEs)
are the backbone of India's economy,
contributing nearly 30% to the GDP and
accounting for 45% of total exports. Despite
their significance, MSMEs have historically
faced challenges, particularly in accessing
timely credit. This gap hasimpeded their growth
and sustainability. However, innovative
platforms such as the Trade Receivables
Discounting System (TReDS) are revolutionizing
the credit ecosystem, ensuring that small
businesses can access liquid funds promptly.

The Impact of TReDS on MSME Financing

The TReDS platform, launched by the Reserve
Bank of India (RBI), has addressed the chronic
issue of delayed payments for MSMEs. By
enabling invoice discounting electronically,
TReDS allows MSMEs to convert their
receivablesinto liquid funds without waiting for
extended payment cycles.

Key Statistics:

. Over 80,000 MSMEs have
onboardedthe platform.

. Cumulatively, invoice discounting
worth more than 23 lakh crore has
been facilitated.

. Corporate buyers, including
government departments and PSUs,
participate in this ecosystem
alongside multiple financiers.

RBI Deputy Governor Michael Patra aptly
summarized the significance of TReDS:

"It has effectively bridged the credit gap by
enabling MSMEs to promptly convert their
trade receivables into liquid funds, ensuring
that small businesses do not have to wait
endlessly for payments."

Government's Proactive Approach:
Empowering MSMEs Through Innovation

The government, recognizing the pivotal role of
MSMEs, has launched a series of initiatives
combining technology, finance, and market
accesstoempower these enterprises:

MSME-TEAM Scheme

A sub-scheme under the Raising and
Accelerating MSME Performance (RAMP)
initiative, TEAM focuses on integrating MSMEs
into the Open Network Digital Commerce
(ONDC) platform.

Objectivesinclude:
. Awareness workshops and
handholding assistance.
. Subsidies for catalog preparation

andaccount management.

. Support for logistics, packaging,
and design.

. Goal: To assist 5 lakh MSMEs in
leveraging ONDC for market

expansion.

. Finance, Income, and Trade (FIT)
Rank

. Introduced by CIBIL under SIDBI

mentorship, this ranking model uses
data from GST returns, bank
statements, and income tax returns
to assess the creditworthiness of

MSMEs.
Key features:
. A machine-learning algorithm

predicts the likelihood of an MSME
turning into a non-performing asset
(NPA) within 12 months.

. A scale of 1 to 10, with FIT Rank 1
indicating the least risk.

. This system enhances the ability
of lenders to make informed
decisions, ensuring credit flows to
reliable MSMEs while mitigating risks.
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United States: The Small Business
Administration (SBA) offers invoice financing
through certified lenders, thoughit remains less
digitized than TReDS.

Singapore: The Monetary Authority of
Singapore (MAS) has integrated trade financing
with blockchain to ensure transparency and
efficiencyinsmall business credit.

China: Platforms like Ant Financial have
transformed MSME lending by analyzing
transactional data, providing instant credit
based on business performance.

Vision for Future Development

TReDS should expanditsintegration with public
and private sector banks, enabling MSMEs to
access pre-approved loans or credit limits based
on their invoice history. This would mirror the
real-time lending systems seen in developed
markets.

Promoting MSME Digital Readiness
Partnering with academic institutions to create
fintech-specific modules tailored for MSMEs
can enhance their ability to leverage platforms
like TReDS. For example, collaborations with lITs
or IIMs could help develop tools that allow
MSMEs to better forecast cash flows and
manage credit cycles.

Tappinginto Untapped MSMEs

ICAI

THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

(Set up by an Act of Parliament) —

Incentives For Early Payment Compliance
Large corporates should be incentivized to clear
MSME dues early through TReDS. This could
involve tax rebates or preferential treatment in
government contracts.

GlobalLearnings

In Singapore, MAS's digitization drive ensures
transparency in MSME credit access.

The U.S. Small Business Administration's
integration of community lending programs
with federal platforms provides a blueprint for
India to consider hybrid financing models for
TReDS.

China's use of e-commerce platforms like
Alibaba's Ant Financial to provide micro-loans
showcases the role of fintech in enabling real-
time credit.

Concluding Remarks:

TReDS has emerged as a game-changer in
addressing the credit constraints faced by
MSMEs. Coupled with initiatives like TEAM and
FIT Rank, India is setting a benchmark for
integrating technology with financial inclusion.
By nurturing this ecosystem, India not only
empowers its small businesses but also paves
the way for inclusive economic growth. The
journey ahead requires collaboration,
innovation, and sustained support to ensure
that MSMEs continue to thrive as the drivers of
India'seconomicengine.
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ITC Reconcilial

CA. Tarjani Shah

Contributed by:

When the GST system was initially implemented in
July 2017, it promised to revolutionize India's
indirect taxation by simplifying compliance and
reducing tax evasion. However, several planned
functionalities, including real-time invoice
matching, were deferred to ease the transition for
taxpayers. Initially, GSTR-2 and GSTR-3 were part of
the framework but were eventually scrapped in
favor of GSTR-3B, a more straightforward summary
return to simplify compliance. Later, GSTR-2A was
introduced as a dynamic statement for input tax
credit (ITC) reconciliation, followed by GSTR-2B, a
static monthly statement offering a clear snapshot
of eligible ITC. Now, with the introduction of the
Invoice Management System (IMS) in October 2024,
the GST framework takes a significant leap forward.
While IMS could be a boon for some businesses, it
might pose challenges for others, especially those
still grappling with the differences between GSTR-
2A and 2B.IMS represents a critical evolution in GST
compliance, aimed at streamlining processes and
improving accuracy, but it requires stakeholders to
adaptand embrace these changes.

The IMS: Your New ITC Shield

The Invoice Management System (IMS) is a
revolutionary feature designed to address one of
the most persistent challenges in GST compliance:
mismatches in Input Tax Credit (ITC). First
recommended during the 54th GST Council meeting,
IMS was rolled out on the GST portal in October
2024. This system allows recipients (buyers) to
accept, reject, or mark invoices as pending, giving
them greater control over ITC claims. It aims to
streamline reconciliation and minimize errors,
reducing the risk of notices and penalties for the
taxpayers.

IMS Functions as a bridge between suppliers and
recipients, enabling taxpayers to manage
mismatched invoices proactively. By allowing
recipients to take specific actions on each invoice,
IMS ensures that ITC claims are backed by proper
records and aligned with GST provisions.

Reconciliation: The Simplest Word, the Toughest
Task

Reconciliation is a cornerstone of GST compliance,
yet it remains one of the most challenging tasks for
taxpayers. At its heart, reconciliation involves
matching purchase records with what suppliers
report in GSTR-1, as reflected in GSTR-2B. The
process sounds simple but is fraught with
complexities:
e MismatchExamples:
o Aninvoice appearing in GSTR-2B but
missingin the recipient's books.
o A credit note in GSTR-2B that the
recipientwasn't aware of.
Such mismatches can lead to ITC reversal, interest,
and penalties. IMS steps in as a savior, allowing
recipients to address these issues directly. For
instance, if an October 2024 invoice appears in
GSTR-2B but isn't in the books, the recipient can
markitas pendingandrevisitit later.

Flow of IMS: How It Works

The introduction of IMS marks a significant shift in
how invoices and ITC claims are managed. Here's a
step-by-step look at how IMS operates:

1. SupplierActions:

o Suppliers upload outward supply
details in their GSTR-1, IFF, or GSTR-
1A.

o These records are then made
available to recipients in the IMS
dashboard.

2. Recipient Actions:
Recipients can take one of three actions for
eachinvoice:

o Accept: Accepted invoices become
part of the /TC Available section of
GSTR-2B and auto-populate as
eligibleITCin GSTR-3B.

o Reject:Rejectedinvoices move tothe
ITC Rejected section of GSTR-2B, and
ITCisnotauto-populatedin GSTR-3B.

o Pending: Pending invoices remain on
the IMS dashboard and do not appear
in GSTR-2B or GSTR-3B until further
actionis taken.

However, certain records cannot be marked as
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inked torejected originals.
Downward-amended invoices where
the originals were accepted.

3. Generation of GSTR-2B:

o The system generates GSTR-2B on
the 14th of the subsequent month
based on the recipient's actions in
IMS.

o If no action is taken, invoices are
treated asaccepted by default.

4. Recompute GSTR-2B:

o If recipients make changes to their
actions after GSTR-2B generation,
they can click the Recompute GSTR-
2B button to reflect the updates

before filing GSTR-3B.

O

The Blind Spot in ITC Claims: Why IMS is a Must-
Have

Before IMS, many businesses followed a risky
practice: claiming ITC based solely on what appeared
in GSTR-2B. While this approach seemed convenient,
it often led to discrepancies during audits. For
example:

e An invoice uploaded incorrectly by the
supplier might appear in GSTR-2B but not
belongto therecipient.

e A genuine invoice might appear in a later
month's GSTR-2B due to reporting delays.

IMS provides a structured solution to these blind
spots. By introducing the “Pending” option, it allows
recipients to defer action on questionable invoices
until the records are reconciled. This ensures that
ITC claims are legitimate and well-documented.

The Supplier View: Closing the Loop

To enhance transparency, the GST portal introduced
the Supplier View functionality in November 2024.
This feature allows suppliers to see the actions
taken by their recipients on reported invoices. Key
benefitsinclude:

e Monitoring Recipient Actions: Suppliers
can identify if recipients have rejected or
marked invoices as pending, helping them
addressdiscrepancies proactively.

e Improving Accuracy: By seeing how their
invoices are treated, suppliers can correct
errorsand ensure smoother reconciliation.

For example, if a supplier notices that an invoice has
been rejected due to incorrect details, they can
amend theinvoice promptlyin GSTR-1.

Examples to Understand IMS Better
1. Invoice Visibility:
o Aninvoice from September 2024 will
not appear in IMS, as it starts with
October2024 data.

3. ErroneousCredit Notes:

o IF a supplier issues a credit note
instead of amending an invoice, the
recipient should ask for a proper
amendment in GSTR-1 to avoid
confusion.

4. Rejected Credit Note Liability:

o IFaNovember credit note is rejected,
the supplier's liability will increase in
December's GSTR-3B.

5. Pendinglnvoices:

o If an invoice is pending, it won't
appear in GSTR-2B or GSTR-3B until
furtheractionis taken.

The Road Ahead: Challenges and Opportunities
While IMS is a game-changer, its success depends on
how well taxpayers adapt.Some challengesinclude:
e Familiarity with the System: Taxpayers
must understand how to use IMS effectively.
e Supplier-Recipient Coordination:
Discrepanciesin reported data can still cause
issues.
e Initial Errors: Mistakes during the early
adoption phase could lead to confusion.

Despite these challenges, the benefits of IMS are
undeniable. It reduces the risk of ITC mismatches,
enhances transparency, and streamlines the
compliance process. Whether you're a small
business owner or a large enterprise, IMS offers
tools to navigate the complexities of GST with
confidence.

As the GST ecosystem evolves, new systems like IMS
undoubtedly bring a mix of relief and challenges.
Adopting such changes may take time, especially for
businesses that are still navigating the intricacies of
compliance. However, it's worth noting that GST has
been around for over seven years, and yet, it
continues to evolve at a pace that keeps taxpayers
ontheirtoes.

“GST isn't just a tax; it's a dynamic framework where
knowing everything today doesn’t guarantee you'll
know it tomorrow.” Whether it's IMS, e-invoicing, or
other evolving compliance mechanisms, staying
updated isn't optional—it's essential. For taxpayers,
this means tracking every amendment, advisory, and
system change to avoid falling behind. After all, in
GST, “what you don't know can cost you.”Keeping a
pulse on these changes is not just a matter of
necessity; it's the key to thriving in this ever-evolving
tax landscape.
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ITC Reconcilial

Contributed by:
CA. Kankshil Parikh

Employment contracts are the foundation of
any professional relationship between an
employer and employee, providing a clear
framework of expectations, rights, and
obligations. In India, these contracts are
governed by various labour laws and judicial
principles that emphasize transparency and

fairness. Whether the nature of work is
traditional or remote, well-documented
contracts serve as a crucial tool for legal
compliance and operational efficiency. Below is
a broad level explanation of the various
employment contracts prevalentinIndia.

Typeof Contract | Duration | Rights/Benefits | _Payment Structure | __ Termination |

Mo fixed end date; long- Requires notice period or
Pro-rated benafits [e.g.,
Mo fined duration; cngoing Hourly/daily wages or Flexible; subject to role
Part-Time Employment leave, insurance) based on
- m “m le Wﬂ'lhd r‘du“d “I.w m"m
K Pro-rated statutory benefits
Fixed-Term Clearty d.:ldr:::tﬂ and - on p——— Fined uhw:rmﬂumm Contract ends automatically
Employment thrashokd or &3 par tarma
. Bated on project
Temporary umuﬂdm varies by rmrmdun:mb-uﬁu PO e R
Employment oy —
No fixed duration; work as Basic protections like Immediate; no notice
Casual Employmant E— S Task-based, daily, or hourly T
Independent Varies; task or milestone- — ) br“:wu“' Task-based or milestone As per contract terms or
Contractor based ndian . paymant completion of tasks
Stipends provided, no
3-6 st Ends with i shi
| hio Con Typically, months, may tor Maonthly stipend or no s . nternship
amployes banafits
Stipends, training, and
renticeshi ;
App P Typically, 6 months to 2 certification; no statutory  Maonthly stipend mandated e e
Agreement years banafits during by lanwr
apprenticeship
Benefits depend on the
Remote Work Ongoing or fixed, Manthly salary with
undaerlying amploymant Bazad on amployment typs
on rale allowances
] type

1.Permanent Employment Contract

A permanent employment contract is designed
for employees hired on a long-term basis. These
agreements outline critical details such as
salary, job role, working hours, leave policies,
NDA and other agreements, performance and
termination clauses, and benefits like provident
fund, gratuity, and healthinsurance.

This contract is essential because it ensures
compliance with labour laws and provides
security to both the employer and employee.
For companies, it offers stability and
consistency within the workforce, while also

defining terms for termination and mitigating
disputes. Employees, in turn, gain a clear
understanding of their rights and entitlements,
fostering loyalty and long-term commitment.

2.Part-Time Employment Contract

Part-time employment contracts are designed
for workers who contribute Fewer hours than
their full-time counterparts. These agreements
outline the reduced working hours,
corresponding pay, and any benefits available to
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businesses, part-time agreements can help reduce
employee costs and attract a wider range of talent,
particularly individuals with other commitments
who value a balanced work-life environment. By
clearly setting out the terms of employment, these
contracts help prevent potential conflicts and foster
a positive working relationship.

3.Fixed-Term Employment Contract

Afixed-term contractis a time-bound agreement for
roles tied to specific projects or periods. These
contracts include provisions for the duration of
employment, conditions for renewal, and
termination clauses. Employees with fixed-term
contracts usually have similar conditions, wages, and
policies as permanentemployees.

The fixed-term structure is vital for addressing
short-term business needs without committing to
long-term liabilities. Companies benefit from
greater workforce flexibility and reduced costs
while ensuring transparency in employment terms.
These contracts also help employees by offering
clear timelines and deliverable expectations.
Organizations may choose to renew, extend, or
terminate the contract once expired.

4. Temporary Employment Contract

Temporary contracts are similar to fixed-term
agreements but are usually more short-lived and
task-oriented. These contracts are ideal for seasonal
work, peak business periods, or roles requiring
immediate coverage. While curating this contract, it
is important to include verbiage that the
engagement is temporary in nature, he length of
employmentand expected work.

Unlike part-time or fixed-term contracts, temporary
employee contracts do not usually receive benefits
as partofthe work agreement.

5.Independent Consulting Contract

The consulting contract refers to agreements with
independent contractors or freelancers. Unlike
traditional employment contracts, these
agreements focus on deliverables, timelines, and
payment terms rather than employment benefits or
jobroles.

This contract is essential for companies seeking
specialized skills for short-term projects. By
distinguishing contractors from employees,
businesses reduce liabilities under labour laws and
avoid obligations like government contributions. For
contractors, such agreements offer Flexibility and
alutonomy, enabling them to work across multiple
clients.

6. Casual Employment Contract

Casualemployment contracts are used forroles with
irregular work schedules or on an as-needed basis.
These agreements outline the terms of
engagement, pay, and working conditions for short-
term or intermittent roles. Casual employment
mandates no benefits to the worker since this is not
like hiring employees at all. Such contracts are

opportunities.
7.Internship Contract

Internship contracts are agreements with
individuals seeking practical experience in their
field. These contracts clearly define the scope of
work, duration of the internship, stipend (if any), and
terms regarding confidentiality or intellectual
property.

For companies, internship contracts provide a
structured way to train and evaluate potential hires.
Interns benefit from gaining valuable industry
experience while understanding their roles and
limitations within the organization. A well-drafted
internship contract ensures a mutually beneficial
relationship and compliance with applicable laws.

8.Apprenticeship Agreement

An apprenticeship agreement is governed by the
Apprentices Act, 1961, and focuses on providing on-
the-job training to individuals. These contracts
specify the duration of the apprenticeship, stipend,
and the scope of skills to be acquired.

Such agreements are essential for developing a
skilled workforce while Ffulfilling statutory
obligations. Companies benefit by training potential
employees in alignment with their operational
needs. Apprentices, in turn, gain formal recognition
of their skills and increased employability in their
chosen field.

9.Remote Work Agreement

Remote work agreements have become increasingly
significant in the modern workforce. These
contracts define the terms for remote employment,
including working hours, communication protocols,
data security measures, and equipment usage
policies.

These agreements are vital fFor maintaining
productivity and security in remote work setups. For
companies, they ensure accountability and protect
intellectual property. For employees, they provide
clarity on expectations and resources required to
perform effectively from remote locations. A well-
documented remote work agreement promotes
trust and collaboration in virtual work
environments.

Conclusion

Employment contracts are more than just legal
documents; they are strategic tools for fostering
professional relationships. Each type of
employment contract addresses unique scenarios,
ensuring clarity, compliance, and efficiency.
Companies that prioritize well-drafted contracts
benefit from reduced legal risks, improved
employee satisfaction, and enhanced operational
flexibility. In an evolving workplace landscape,
comprehensive contracts lay the foundation for
sustainable growth and success. We 'Parikh
Assurance' is one such company that helps with
"Payrolland/or Labour Law Compliances and related
Policies/Agreements to help youdocumentbetter!
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The Institute of Chartered Accountants of India
(Setup by an Act of Parliament)

Celebrating 75 Years of

Organised by: Ahmedabad Bra

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)

Team Ahmedabad .
CA. Sunil Sanghvi CA. IP. Sunit Shah
Chairman Secretary
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THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA
(Set up by an Act of Parliament)

AHMEDABAD BRANCH (WIRC)

. 02:30PM to 8:00PM ICAI Bhawan, Naranpura,
(Everyday) Ahmedabad

Ind AS 110, 111, 112, 27
Consolidation, Joint Venture, Associate
CA. Jaimin Panchal, Ahmedabad

Ind AS 115
Revenue from Contracts with Customers
CA. Shreyansh Ravrani, Ahmedabad

Ind AS 109

Financial Instruments & relevant provisions
CA. Nirmal Shah, Ahmedabad

Ind AS 12
Income Taxes—- Deferred Tax
CA. Yagnesh Desai, Mumbai

Ind AS 16 - Property, Plant & Equipment
Ind AS 38- Intangible Assets

Ind AS 106 - Exploration for & Evaluation of
Mineral Resources

Ind AS 2 - Inventories
CA. Hirak Patwa, Ahmedabad

Scan QR Scan QR or register at http://tiny.cc/INDAs2024 - Registration Fees:
Rs. 2200+GST Per Member early bird registration till 04.12.2024 then after Rs. 2700+GST Per

E E Member . First Early 300 Registered Members will get WIRC Reference Manual 2024-2025
ﬁ Complimentary .

Team Ahmedabad
CA. Sunil Sanghvi

Chairman
CA. Rinkesh Shah CA. Sunit Shah
Chairman, IND AS, Accounting & Secretary
Auditing Committee , Ahmedabad
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THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA O&

(Set up by an Act of Parliament) INDIA

\/H\ﬂ

' CONFERENCE

_ Wealthy Women .
Healthy Balance Sheet | ™'

Organised by : WMEC, ICAI
Hosted by : Ahmedabad Branch (WIRC)

e 14" DECEMBER, 2024 Q New ICAI Bhawan, g CPE
=0 10:00AM - 05:00PM <45  Ahmedabad Hours

03:30 PM - 05:00 PM
Bold, Beautiful & Balanced

e Romancing Life
o Nurturing Self

GeetArsh Kaur
TEDx Speaker

I REGISTERNOW | >

http://tiny.cc/ODWC 0000006

Rs. 600 + GST Per Member till
% 30.11.2024 later Rs. 800 + GST @ wwwicaiahmedtabad.com

Per MembE[ f‘x/ ahmedabad@icai.org

Technology Partner
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Event in Images

AHMED:
OF WIRC (F THE INSTITUTE (

THE INSTITUTE OF CHARTERED ACCOUNTANTS OF IRDIA
(Set up by an Act of Parliament)

AHMEDAEAD BRANCH (WIRC)
I/
Soniitoy GET-TOGETHER 2024

16" Nov, 2024 o
I -.I
. !'r'/' ‘LHJ

CA. Sunil Sanghvi CA. Aniket Talati

ot . Past President, ISA) } EVENT PARTNERS

B Parke AT
e Abor

. ALASTRAL JJ 1iPD
A A :
CA. Neerav Agarwal CA. B11_etdnJagellya N — .

Jice Chainman iy Treasurer

sl

W\

a CA. Samir Chaudhary CA. Hitesh P

Diwali Get together on 16.11.2024
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One Day Workshop on Technology Advancements For CAs on - 23.11.2024
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Seminar on GST on 28.11.2024

AHMEDABAD BRANCH : : B
¢ OF THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA

Workshop on Valuation on - 30.11.2024
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Every CA's Lifeline

A range of stationery for professionals.

GOPI o GOML
Vidyalekharie' = € CELEBRO'

Bas express karo,Gopi Notebooks ke saath.

Gopi Paper Mart (India) Pvt.Ltd.
(IS0 9001:2015 Certified Company)
EMPOWERING GROWTH o COI’POI‘qte Office « . FGCtOI’Y .
E . E "Gopi House', Gift City Circle Towards Survey No.: 1262, Opp. Alpha Nippon
Shahpur Village, Gift City, Innovations Ltd,, Bhamascra Gam, Bavia-

'ty i Gandhinagar 382355 (Gujarat) India Bagodara Highway, Ahmedabad-382230

(Gujarat) India
[=] ok - Migofe
| Note Book | Long Book | Drawing Book | All Types Of School Paper Stationery
gopinotebook.com '
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XIDIBS | sankiess
Singapore’s
best ban

is now closer to yol

~530 branches across
19 states

Cumulative investments
over $$1.5 Bnin India

Rated AAA / Stable by
CRISIL

Full range of banking
services for consumers,
SMEs and Corporates

Comprehensive suite of banking services across the full spectrum:

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

and individuals net-banking platform with Tally ERP

= =
L2 (o
A =

Payment solutions Smarter money Customised

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

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

India’s Best 5 Best Bank in India

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

World's &g
Best Bank 2022 ‘;%g

Euromoney 4

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

Asiamoney Forbes

-
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The Best Real Estate Investment Opportunity is Back!

3 A Park

RESINENCY

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

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

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

ROl OF
12% 1400:c -:

6500/ s2 v

Alternative Income Source

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

.70 629" | -:32 972’

Doaor side moulding - 3D boot mat
dark chrome

EXTER

n hood scoop ORVM - piano black 3D boot mat Meck rest & cushion kit

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

“Special benefits for CSD and KPKB customers

EgE Hronda H Unlimited” Extended
. ClicktoBuy < niimite 9 - A
% ka::mc 3 = Kilometer Warranty Warranty” E:ti:u(ﬂs;&)‘ @[gﬂf&%&‘ﬂl @

Shield of Trust Super
Malrtonancs Package-

eppicatie o selected meaes of yw

EETERAnghL, VERUE sightand Disiel
o

my "
Hyundai HyundaiPremise
ap

Certifind Pra-Cruned Car

with us —
or give 3 mis
at %?!!9586'

CONCEPT HYUNDAI
R.7878707000 - sG HIGHWAY | VASNA| NAROL | VISHALA | SINDHU BHAVAN | RTO CIRCLE | \.7878708000 - SURENDRANAGAR | LIMD| | DHANGADHRA
€ -onceptnyundai € @concepthyundai (@) concepthyundai
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JJ IPO

~ Advisors Pvt Ltd

CONVERT YOUR SHARES INTO CURRENCY

~ Why Us? 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.
L v

IPO Advisory
SME _
Mainboard |
International Listing
<R

Corporate "
Advisory

o
Merger & _

o
s

& _ Transaction
»g }"’ Advisory

Fund Raising
@ Advisory for
Listed Companies

}i\ Investor
" Relations

b ' Migration & Direct
@ @ Listing of Existing

I L. |
Acquisition // Listed Companies

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
163 ¥ TEAT A BT | WA e A TG A

Lapenifo T oron

ER FUTURE

e PVC Furniture Ply

PVC / WPC Solid Ply & WPC Doors
& Door Frames

PVC & WPC Digital Doors
FMD Doors

Decorative Louvers & Panels ; . ._- BARBARIKA oy
NI%E; II[B IIHWI'}." |BE LPVC PROFILE ROQ;‘E’OQEI;!
® 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

@ www.swetark.com

Outsourcing Services

Reach out to Swetark and let us guide you to victory!

/’t‘."" SWETARK
| consuLTancy - SWETARK CONSULTANCY SERVICES PVT.

g

“| SERVICES

SEBI REGISTRATION NO. - INH000010733

ADDRESS : 1624-25, GIFT SEZ, GIFT CITY, GJ IN
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. ASTRAL

@® BATHWARE

ENGINEERED WITH

EIEGANCE

LLEGANCE IN EVERY SHADE!
OL.H.L_an;‘a.r.éHelec.i, mc;n.:l.ern.f.aucet.d.esiéﬁ.s.. aré ;:»ure .t; ext.:.e.e.d your irr;a-aéinatiuo.n.

(©) 8511781111 | ) www.astralbathware.com
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Collecting miles and smiles

. _ »Sight VIEELS
: , e B
— S : E_‘_: - ‘ 3 Seelng
f "~ FOR BOOKING CALL
f n >® o 3

491,97 14333 || +91 99049 71333
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;
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Manage and Control Finances Efficiently

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

Zoho Zoho Zoho
Inventory : ) Commerce Expense

Enable Effective Collaboration Create Real-time Documents

E,j Cli <% gltgjects % R?I:eting @ éol:oeet =5 \Zlvroiter E ?P\:)w

Cliq

Deliver Exceptional Customer Service

Zoho Zoho

Zoho Zoho ($]
& crm Desk  { Assist Social

f 4 s lications.
day!

O A0

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

Empowering Your Research. Maximizing Your Productivity.

Subscription

66 Maximize your potential.
Enhance your productivity.
Achieve more. 99

At Taxmann, we understand that professionals like you need tools
that work smarter. \With Taxmann.com | Research, you get an
intuitive platform designed to help you achieve more.

Covering—Income-tax | International Tax |

Transfer Pricing—GST—Company & SEBI Laws |
Insolvency & Bankruptcy Code | FEMA & Banking |
Competition Law—Accounts & Audit—Indian Acts & Rules

The 'Largest' Database of its Kind, with 1,92,000+ Case Laws,
64,000+ Circulars & Notifications and 15+ Filtering Parameters,
among others. Find Exactly What You Need—FAST

Scan to Access the
Navigation Tutorials

All-new features—Smarter Search | Efficient Research Tools |

Instant Access & Updates | Case Insights & Unified
Research—SMARTER AND INTUITIVE

Start Your
7 Days Free Trial

Taxmann.com | Research provides the edge you need, every day.

Tailored for You

No-cost EMI Options Multi-user Plans Access-Based Plans Special Multi-Year Plans
for Individual and for Small/Medium Firms for Large Firms for Academic
Combo Plans with Make Your Own Institutions
Combo

AHMEDABAD : 7, Abhinav Arcade, Ground Floor, Pritam Nagar Paldi, Ahmedabad - 380007, Gujarat, India
Tel.: +91-079-26589600 | Mobile: +91-9909984900 | Email: sales.ahmedabad@taxmann.com
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