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From The Desk of Chairperson

Dear All,

“[RAalet Ys 1S, of 1LS ol (Ut

As we bid adieu to the financial year 2022-23 and open up for new financial year
2023-24, | remember the above lines said by my teacher during school days which
signifies the importance of aiming high. | wish all of us aim high for the upcoming
financial year and set new bench marks on professional, personal and of course social
fronts.

We opened the month of March 2023 with 3T f@¥dR - a full day workshop under the

aegis of CPE committee of ICAI. CCM CA Purushottam Khandelwal - Chairman of CPE
committee in his address shared important updates of significant events /
developments at The ICAI. Shri Vinod Chakarvarty - Addl. Commissioner of Income
Tax, Anand was Chief Guest at said event and delivered key note address for the
participants. | express sense of gratitude to both of our guests and also to our learned
faculties CA Chintan Patel, CA Divyang Shah & CA Rushabh Shah for their sessions.

This was followed by celebration of International Women’s Day at branch. | thank
coordinators CA Prinsa Prajapati, CA Neha Mistry, CA Niyati Mistry and CA Dhruvika
Patel and our female members and students for making the celebration a grand
success.

Then we were graced by the presence and got opportunity to host office bearers of
WIRC 2023-24 i.e. CA Arpit Kabra - Chairman, CA Sourabh Ajmera - Secretary, CA
Ketan Saiya - Treasurer, CA Pinki Kedia - WICASA Chairperson, CA Vikash Jain - RCM &
Branch Nominee of Anand branch for term 2023-24, CA Chintan Patel, CA Ishwar Jivani
& CA Rahul Parikh - RCM from WIRC of ICAI. We missed the presence of CA Hitesh
Pomal - Vice Chairman. Our thought leaders i.e. Galaxy of Past Chairman of Anand
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branch, members, students were benefited by interactions and address from office
bearers.

This event was followed full day workshop on Bank Branch audit. | take opportunity to
thank learned faculties CA Niranjan Joshi, CA Kuntal Shah & CA Nayan Kothari for
their value added sessions.

Simultaneously we had arranged interactive meeting of WIRC office bearers with CA
Manish Ojha - CFO of AMUL, Shri Nikunj Soni - CEO, Anand Agricultural University
Incubation Centre, Shri Ashok Gupta - Asst. Commissioner CGST, Shri Rajnikant
Chaudhary - Asst. Commissioner CGST, Shri Gopal Makwana - Asst. Commissioner -
Audit - CGST, Shri Niranjan Patel - Hon. Vice Chancellor, Sardar Patel University, Dr,
Sandeep Bhatt - Head of Dept. & Dr. Kamini Shah - Asst. Professor from Post Graduate
Dept. of Business Studies, Sardar Patel University. | express my deep sense of
gratitude to CA Arpit Kabra and entire WIRC team for giving us an opportunity to host
them and explore avenues to contribute to our profession.

For students we had organized Mock Test paper Series | for May 2023 exams. With an
aim to improve performance in exams Ranker’s Talk w.r.t exam preparation was
organized. And we concluded month of March 2023, with crash course for CA
Intermediate students (joint event with Gandhidham, Navi Mumbai, Pune, Jamnagar,
Thane, Nanded, Rajkot, Satara, Goa, Kalyan Dombivali, Jalgaon, Agra, Mathura,
Ratlam, Jodhpur, Kolkata & Guwahati branches of CA Students association).

This issue of our e-newsletter covers important updates of our Institute i.e. The ICAI,
on technical front - due date calendar, circulars / notifications / press release issued
by CBIC/CBDT, articles by members, glimpses of events by Anand branch and Anand
WICASA and media coverage and our upcoming events.

With warm regards
CA Ketan Samdani - Chairman

Anand branch of WIRC of ICAI
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Team Anand ICAI - 2023-24

. ;
CA. Ketan Samdan) RCM CA. Vikash Jain

Chairperson Branch Nomineg

CA, Hiren Patel CA. Ronak Goyal

Vics hairpersan

CA. Hardlk Thakkar CA. Hiral Prajapati
Committee Member mmediate Past Chalrparson

W o e v =
& Committee Member
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Important announcement of The ICAl - Know Your Member (KYM)

Dear members,

The ICAI has launched “Know Your Member (KYM)” Form which is to
be filed annually through Self-Service Portal (SSP) of the ICAI.

The procedure to submit the KYM Form is as under:

Login In Self Service Portal => Member Functions => KYM Form

Once the KYM form is opened but not successfully submitted, the same
will be available in the Pending / Submitted/ Ask for correction
application option in the Member Module under Member Functions with

the following path:

Login In Self Service Portal => Click on Member Functions => Click on

Pending / Submitted/ Ask for correction Pending => KYM Form

Members are required to submit it mandatorily.

For FAQ’s please click here.
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Updates from The ICAI
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Updates from The ICAI
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RELEASE OF EXCEL UTILITY BY

CAQ OF ICAI

» Cerire for Audit Qualty of ICAI has released an Excel Utiity for 1ICA)
Members

Based on the procedures outlined in the Guidance Note on Auds of

C E N T E R F O R Banks and the Technical Guide on the Long Form Audit Report
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Link to access above mentioned utility of Bank branch audit:

https://forms.gle/3umS3tAnVpYGqkR96
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Updates from The ICAI - CA Student Journal - April 2023 issue
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https://www.icai.org/post/students-journal
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Important initiative of The ICAI - ICAI Call Sahayata

- — \./"—.-)J‘(I/

-

g

ICAI Call Sahayé.té:
099975 99975

One Stop Support
For Students, Members
and other Stakeholders

9 a.m. to 9 p.m. from
Monday to Saturday

*Beta Version Launched

SAHAYATA

The lnslitute'(.JI Chartered
Accountants of India

(Source: ICAI CA Journal)
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Important initiative of The ICAI - Digital Learning Hub
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(Source: ICAI CA Journal)
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Important initiative of The ICAI - Individual Digital Identity

Q DEDICATION

A0AR N e DIGITAL IDENTITY &

To create your new ’ Y| AM THE | IN ICAI g
Digital Identity on BOA.in DesTAT 110N FOR SUCCESS ¢
“@mail.ca.in” ‘1 % POWER

‘Website:https://mail.ca.in

Welcome to create your individual Digital Identity on

https://mail.ca.in on the ICAl unique Domain ".ca.in

after your choice of name for members & Students.
The features of the mail box are 30GB storage space,
Calender, planner, notes, G suite workspace with its
Apps.

(Source: ICAI CA Journal)
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Upcoming Statutory Due Dates - April 2023

Sunday Monday Tuesday Wednesday Thursday Friday Saturday
1
o Audit Trail
Applicable for
Private
Limited
Companies
2 3 4 5 6 7 8
e TCS
Payment
9 10 11 12 13 14 15
e GSTR7 e GSTR1 - e GSTR1- . PF & ESIC
. GSTR 8 Monthly (QRMP) Payment
o |CAl Members
to update GST
details on SSP
16 17 18 19 20 21 22
e GSTR3B- e GSTR
e CMP-08 Monthly 3B -
e  GSTR5A QRMP
23 24 25 26 27 28 29
30
e TDS
Payment -
March 2023
*ROC MSME 1
Form
. GSTR 4
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Circulars / Notifications issued by CBDT & CBIC

Circular / Notification

No. & Brief Details

Circular

191/03/2023 =
Clarification regarding
GST rate and
classification of ‘Rab’
based on the
recommendation of the
GST Council in its 49th
meeting held on 18th

February 2023 -reg

Circular No.: 03/2023:
Consequences of PAN
becoming inoperative
as per newly
substituted rule

114AAA

Issuing

authority

Link of Circular

https://taxinformation.cbic.gov.in/view-pdf/1003155/ENG/Circulars

https://incometaxindia.gov.in/communications/circular/circular-03-

2023.pdf
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Circular / Notification

No. & Brief Details

Notification No.:

02/2023 - Amnesty to

GSTR-4 non-filers

Notification No.:

03/2023 - Extension of

time limit for

application for

revocation of

cancellation of

registration

Notification No.:

04/2023 - Amendment

in CGST Rules

The Institute of Chartered Accountants of India
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Issuing Link of Circular

authority

https://taxinformation.cbic.gov.in/view-

pdf/1009685/ENG/Notifications

https://taxinformation.cbic.gov.in/view-

pdf/1009684/ENG/Notifications

https://taxinformation.cbic.gov.in/view-

pdf/1009686/ENG/Notifications
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Circular / Notification

No. & Brief Details

Notification No.:

05/2023 - Seeks to

amend Notification

No. 27/2022 dated

26.12.2022

Notification No.:

06/2023 - Amnesty

scheme for deemed

withdrawal of

assessment orders

issued under Section

62

Notification No.:

07/2023 -

Rationalization of late

fee for GSTR-9 and

Amnesty to GSTR-9

non-filers

The Institute of Chartered Accountants of India
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Issuing Link of Circular

authority

https://taxinformation.cbic.gov.in/view-

pdf/1009687/ENG/Notifications

https://taxinformation.cbic.gov.in/view-

pdf/1009688/ENG/Notifications

https://taxinformation.cbic.gov.in/view-

pdf/1009689/ENG/Notifications
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Circular / Notification

No. & Brief Details

Notification No.:

08/2023 - Amnesty to

GSTR-10 non-filers

Notification No.:

09/2023 - Extension of

limitation under

Section 168A of CGST

Act

Issuing

authority
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Link of Circular

https://taxinformation.cbic.gov.in/view-

pdf/1009690/ENG/Notifications

https://taxinformation.cbic.gov.in/view-

pdf/1009691/ENG/Notifications
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Impact of amendment to Stamp Duty Value under Income Tax Act, 1961

There will be increase in Stamp duty value for immovable property in Gujarat with
effect from 15™ April, 2023 as per circular dated 4t February, 2023, it has been
announced on same day but it has been postponed and will be implemented from 15t
April, 2023, which will be directly impacting on capital gain / business/other income
also as per the income tax provision of section 50 C or 43 CA as the case may be,
where the consideration received or accruing as a result of the transfer by an assessee
of a capital asset, being land or building or both, is less than the value of adopted or
assessed or assessable by any authority of State Govt., for the purpose of payment of
Stamp duty in respect of such transfer, the value of adopted or assessed or assessable
shall be deemed to be full value of the consideration received or accruing as a result
of such transfer. Therefore, if the value adopted or assessed or assessable for stamp
duty purposes is more than the consideration returned by the assessee then the value
adopted or assessed or assessable for stamp duty purposes will be deemed as full

value of consideration.

The Finance act, 2020 has amended proviso to section 43CA(1) and also the third
proviso to section 50C(1) from the assessment year 2021-22 so as to enhance the
tolerance band from 5 per cent to 10 per cent. Therefore, where the value adopted
or assessed or assessable by the authority for the purpose of payment of stamp duty
does not exceed on hundred and ten per cent of consideration received or accruing as
a result of the transfer, then consideration so received or accruing as a result of the
transfer shall, for the purposes of computing profit and gains or capital gains from

transfer of such asset, be deemed to be full value of the consideration (FVOC).
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Here the conclusion will be,

1) Full value of Sales consideration (SC) is equal to SDV (Stamp Duty Value) or SC
whichever is higher
2) But if SDV is not more than 10% of of SC then FVOC will be Sales consideration.

Now if Stamp duty rate increases then FVOC will also be increased and capital gain

will be higher proportionately.

For example,

Property SDV on SDV on Sales FVOC for 50C
15-Mar-23 15-Apr-23 Consideration | on 15-Apr-23
A 15,00,000 30,00,000 25,00,000 30,00,000
B 12,00,000 26,00,000 24,00,000 24,00,000
C 10,00,000 20,00,000 15,00,000 20,00,000
D 6,00,000 12,00,000 11,00,000 11,00,000

The Finance act 2016 has inserted to two provisos to section 50C(1) effective from the

assessment year 2017- 2018 so as to provide that:

(a) where the date of the agreement fixing the amount of consideration and the date
of registration for the transfer of capital assets are not the same, the value adopted
or assessed or assessable by stamp valuation authority on the date of agreement may

be taken for the purpose of computing full value of consideration for such transfer.

(b) it is provided further that the first proviso shall apply only in a case where the

amount of consideration, or a part thereof, has been received by way of an account
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payee cheque or account payee bank draft or by use of electronic clearing system

through such other electronic mode as may be prescribed, effective from assessment

year 2020-21, on or before the date of the agreement for transfer.

Thus if Agreement (Banakhat-Registered is Beneficial) for sale is done before transfer

of property or sale deed and part consideration is received by way of account payee

bank or draft or use of electronic clearing system through such electronic mode then

SDV will be considered at the time of agreement rather than at the time of sale

deed.

For example,

Property SDV ON SDV ON AGRREMENT Part FVOC AS

15-Mar-23 | 15-Apr-23 DATE Consideration | PER 50 C
on ON 15-Apr-
Agreement 23
date
A 5,00,000 10,00,000 17/03/2023 | 51,000-BANK | 5,00,000
8,00,000 16,00,000 25/03/2023 | 11,000-CASH | 16,00,000
C 10,00,000 20,00,000 05/04/2023 | 1,11,000- 10,00,000
BANK
D 15,00,000 30,00,000 17/04/2023 | 51,000-BANK | 30,00,000

(We have assumed that sales consideration is lower than stamp duty value.)
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This analysis is from the view point of seller. There will be same impact from the view
point of Purchaser also according to section 56 (2) (X) regarding Gift of immovable

Property as follows:

where any person receives, in any previous year, from any person or persons on or
after the 1st day of April, 2017:—

(a) any sum of money, without consideration, the aggregate value of which exceeds

fifty thousand rupees, the whole of the aggregate value of such sum;
(b) any immovable property:—

(A) without consideration, the stamp duty value of which exceeds fifty thousand

rupees, the stamp duty value of such property;

[(B) for a consideration, the stamp duty value of such property as exceeds such
consideration, if the amount of such excess is more than the higher of the following

amounts, namely: —
(i) the amount of fifty thousand rupees; and
(i1) the amount equal to five/ten per cent of the consideration

Provided that where the date of agreement fixing the amount of consideration for the
transfer of immovable property and the date of registration are not the same, the
stamp duty value on the date of agreement may be taken for the purposes of this sub-

clause:

Provided further that the provisions of the first proviso shall apply only in a case

where the amount of consideration referred to therein, or a part thereof, has been
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paid by way of an account payee cheque or an account payee bank draft or by use of
electronic clearing system through a bank account [or through such other electronic
mode as may be prescribed], on or before the date of agreement for transfer of such

immovable property:

Provided also that where the stamp duty value of immovable property is disputed by
the assessee on grounds mentioned in sub-section (2) of section 50C, the Assessing
Officer may refer the valuation of such property to a Valuation Officer, and the
provisions of section 50C and sub-section (15) of section 155 shall, as far as may be,
apply in relation to the stamp duty value of such property for the purpose of this sub-

clause as they apply for valuation of capital asset under those sections.

Contributed by: CA Rishi Arora
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Anand Branch of WIRC of ICAI & Anand WICASA

CA FINAL & INTERMEDIATE

(© TIME : 2:00 PM to 5:00PM

Date Final Course Intermediate Course
05042023 Financial Reporting Acsounting
06.04.2023 Strategic Financal Management Corporate & Other Laws
0B.04.2023 Advunced Auditing & Professional Ethics  Cost & Managesment Accounting
100‘2023 V;CocpontolEmomlcuui Taxation
11.04.2023 Strategic Cost Management

& Performance Evalsation Advamond Necounting
12.08.2023 Dirwct Tax Lans &

o ool Taxation Auditing and Assurance
15.04.2023 Indirecs Tax Liws Enterprise Information on
14042023 Risk Management Financial Management &

Financial Services and Capital Markets  Economsies foe Fimance

Inteenationsl Treation

fconoic Laws

Globa FinancialReporting Standards E] E
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CA, Ketan Samdani ca.h-toml CA. Miron
&> Chabreue VE & CASS

O CA K O Parel Audiferium, 3rd Floor, Parin Tower, Neur Sordargomi Co-Op. H-ﬂu 388004
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DISCLAIMER : The views and opinions expressed or implied in this E-
Newsletter are those of the authors or contributors and do not
necessarily reflect those of the Anand Branch of WIRC of ICAIl. Material
in this publication may not be reproduced, whether in part or in
whole, without the consent of the Anand branch. The Anand branch of
WIRC of ICAI shall not be responsible for any action taken on the basis

of content published in this newsletter.

The Institute of Chartered Accountants of India
(Set up by an Act of Parliament)
Anand Branch of WIRC of ICAI

“ICAI Bhawan”, 3 Floor, Paris Tower, Near Sardar Gunj Bank, Sardar Gunj, Anand,
Gujarat — 388001

Phone: +91-2692-267080, Web: anand-icai.org, Email: anand@icai.org
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