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Nothing will change if the year changes externally but you don’t change internally



My Dear Professional Colleagues, Wishing you most and more… The eventful year 2014 has just ended, and what a year it has been!!! A new stable government, India as the new hotspot, government rushing for the economic and administrative reforms, regime of transparency and e governance at its best and on the professional front, introduction of The Companies Act 2013, IND AS implementation, GST getting implemented soon, more dynamic tax laws and regulatory regime and what not… I am sure that year 2015 will turn to be a bigger blockbuster. However this is the end of the calendar year only and we professionals still have 3 full months for our financial year to end and it is the time to introspect and “Access” what went right and wrong, “Ascertain” new goals and strategies and “Act” according to the renewed vigor towards new goals. As professionals, we must reminisce over the year that went and assess of what we had done till now. Where we did good, where we lacked, where we missed and more so to introspect if we are future ready for the spate of opportunities thrown open, of course with associated challenges. To plan, how to move ahead in the next year to seize opportunities, to turn good into better, lacking into qualities and misses, we must strive to change and transform our being internally, else we would not be able to achieve beyond our goals and calendar years will keep passing by. We at EIRC in our endeavor to prepare the members have been hosting various seminars, events and conferences focusing more on the practice of the future and the way ahead; and would continue to do so. Our 39th Regional Conference concluded recently was also in line with this theme “CA Profession in Times Ahead: Dynamic, Vibrant & Challenging” which was well received. CA TV Mohan Das Pai, Chairman of Manipal Education recently delivered his thoughts on the topic “Succeeding in a Globalized World” at the memorial lecture organized in the memory of our illustrious Past President



S.Vaidyanath Aiyar. He also stressed that we professional need to improve our skill set at a greater speed with specialization and should behave in more responsible and matured manner in our deliverables to be able to survive while contributing to the growth of the economy and other stake holders. Keeping in mind the challenges likely to be faced in transition in closing of the accounts for the financial year 2014-15 due to the applicability of the Companies Act 2013, EIRC is organizing seminars on various aspects of the Companies Act 2013 which would aid our fellow members in efficient and smooth discharging of their professional duties. Details of the same and other programs are provided later in the newsletter for the benefit of members. “ICAI International Conference 2015” is being organized at Bangalore from 29th-31st January, 2015 on the theme “Accountancy Profession: Building Global Competitiveness; Accelerating Growth”. I urge upon the members to attend for continuous professional development and to know the latest trends and changes in the profession globally. It’s a moment of recognition that our Prime Minister has nominated our Institute to support and carry out its mission of “Swachh Bharat”. We at EIRC has planned its maiden event to start the activity by cleaning our own institute premises. I wish all of you a lovely New year 2015 ahead full of Bonhomie, growth and prosperity. I am with you and for you always...with greetings for 66th Republic Day in advance. With Warm Regards



CA Subhash Chandra Saraf Chairman, EIRC
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Forthcoming Programme



EIRC DAY AND DATE



KNOWLEDGE SESSION



Thursday, 8th January 2015



Internal Financial ControlOperation and Audit aspect in view of the Companies Act 2013 Tuesday, 13th Changes in IRDA guidelines for Life January 2015 Insurance and Life Insurance selling with Usage of New Technology Friday, 16th Related Parties Transaction as per January 2015 Companies Act 2013 and related Taxation Issues Wednesday, 21st FCRA renewal process & critical areas January 2015 in operation and Professional Opportunities in CSR emerging from the Companies Act, 2013 Thursday, 22nd Professional Etiquettes, January 2015 Communication Skill for CA`s etc Tuesday, 27th Success Mantras for Chartered January 2015 Accountants in Modern Era Friday, 30th Concurrent, Revenue, Stock Audit January 2015 of Banks Thursday, 5th Filling of various Forms with MCA February 2015 under the Companies Act 2013Critical Aspects & Difficulties Saturday, 7th Summit on Capacity Building February 2015 Measures of Practitioners with special focus on Make in India Wednesday, 11th Different Aspects of Depreciation February 2015 under the Companies Act and Income Tax Perspective Friday, 13th Revisionary proceedings u/s 263 of February 2015 Income tax Act 1961 with special reference to share capital Disallowance of TDS u/s 40(a)(ia)Critical Issues Saturday, 14th GST – Professional Opportunities February 2015 & Road Ahead VAT – Audit & Critical Issues



RESOURCE PERSON



COORDINATOR



VENUE



DURATION



CPE HOURS



DELEGATE FEES `



CA Rajesh Guraria



CA Pramod Dayal R Singhi Hall, Rungta EIRC Premises



5.30pm to 8.30pm



3



150 Spot 200



Mr. Subhasis Sarkar Mr. Rajat Ganeriwala



CA Anirban Datta R Singhi Hall, EIRC Premises



5.30pm to 8.30pm



3



150 Spot 200



CA Mohit Bhuteria



CA Manish Goyal



R Singhi Hall, EIRC Premises



5.30pm to 8.30pm



3



150 Spot 200



CA Suresh Kejriwal CA Manoj Fogla Mr. Adarsh Kataruha



CA Sunil Kumar Sahoo



R Singhi Hall, EIRC Premises



5.30pm to 8.30pm



3



150 Spot 200



CA Ravish Bhateja



CA Mohan Ram Goenka



CA Manish Goyal



R Singhi Hall, EIRC Premises R Singhi Hall, EIRC Premises R Singhi Hall, EIRC Premises R Singhi Hall, EIRC Premises



5.30pm to 8.30pm 5.30pm to 8.30pm 5.30pm to 8.30pm 5.30pm to 8.30pm



3



CA Santanu Ghosh



CA Ranjeet Kumar Agarwal CA Pramod Dayal Rungta CA Anirban Datta



150 Spot 200 150 Spot 200 150 Spot 200 150 Spot 200



Details inside in Page 5



EIRC



R Singhi Hall, EIRC Premises



5



600 Spot 700



CA Manoj Banthia



CA Sunil Kumar Sahoo



R Singhi Hall, EIRC Premises



9.00am to 2.30pm (followed by Lunch) 5.30pm to 8.30pm



3



150 Spot 200



Mr. K. C. Singhal, Former VP - ITAT



CA Ranjeet Kumar R Singhi Hall, Agarwal EIRC Premises



5.30pm to 8.30pm



3



150 Spot 200



9.00am to 2.30pm (followed by Lunch)



5



600 Spot 700



CA Lalit Pransukhka



3 3 3



CA S. S. Gupta Mr. Binod Kumar, EIRC Commissioner, CT, Govt. of WB Commercial Tax Officials CA Prasun Kr Bhattacharyya



R Singhi Hall, EIRC Premises



Note : 1.Please note Online registration closes 1 days before the day of the Seminar 2. Spot Registration will be taken subject to availability of seats at the venue.



IMPORTANT DATES DAY AND DATE



PROGRAMME DETAILS



VENUE



DURATION



Monday, 19th January 2015



Swachh Bharat Abhiyan - A drive to clean the EIRC Premises (Details in Page 20) Celebration of the 66th Year of Republic Day Convocation for Newly Qualified Members EIRC Awards 2014 (Details in page 7)



EIRC Premises



11.00am onwards



EIRC Premises Kala Mandir, Kolkata G D Birla, Sabhaghar, Birla Mandir, Kolkata



10.00am onwards 10.00am onwards 5.30pm onwards



Monday, 26th January 2015 Tuesday, 3rd February 2015 Saturday, 21st February 2015



FRIENDLY CRICKET MATCH DAY AND DATE



PROGRAMME DETAILS



VENUE



DURATION



Sunday, 18th January 2015



VAT Officials Vs. EIRC Members



Deshapriya Park (Rashbehari Avenue)



09.30am onwards



Sunday, 15th February 2015



ROC Officials Vs. EIRC Members



Deshapriya Park (Rashbehari Avenue)



09.30am onwards
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Announcements



CPE HOURS REQUIREMENTS CPE HOURS REQUIREMENTS FOR THE BLOCK PERIOD OF 3 YEARS (1-1-2014 TO 31-12-2016) TO BE COMPLIED WITH BY DIFFERENT CATEGORIES OF MEMBERS A. All the members (aged less than 60 years) who are holding Certificate of Practice (except all those members who are residing abroad) are required to: a) Complete at least 90 CPE credit hours in a rolling period of threeyears. b) Complete minimum 20 CPE credit hours of structured learning in each calendar year. B. All the members (aged less than 60 years) who are not holding Certificate of Practice and all the members who are residing abroad (whether holding Certificate of Practice or not) are required to: a) Complete at least 45 CPE credit hours either structured or unstructured learning (as per Member’s choice) in rolling period of three-years b) Complete minimum 10 CPE credit hours of either structured or unstructured learning (as per member’s choice) in each calendar year. C. All the members (aged 60 years & above) who are holding Certificate of Practice, are required to: a) Complete at least an aggregate of 70 CPE credit hours of either Structured or Unstructured Learning (as per member’s choice) in a rolling period of three years b) Complete minimum of 10 CPE credit hours being an aggregate of either Structured or Unstructured Learning in the first calendar year i.e. 2014.



Summit on Capacity Building Measures of Practitioners with special focus on Make in India Organised by



Committee for Capacity Building of CA firms & Small and Medium Practioners Hosted By Eastern India Regional Council The Institute of Chartered Accountants of India



5 CPE



Day & Date: Saturday, 7th February 2014 Time: 9:00am to 2:30pm (Followed by Lunch) Venue: Fees R. Singhi Hall, EIRC Premises



` `



600 700 Spot



Topics zPractice of the Future : Are We Ready? z Networking, Merger & Corporate form of Practice z Role of CA Professionals in Make in India z CA Professionals : Developing Entrepreneurship skills



Programme Chairman CA Anuj Goyal, Chairman, CCBCAF&SMP, ICAI and CMA, ICAI,



VAT Audit Report/Statement The last date for submitting VAT Audit Report/ Statement in Form 88/88A for F.Y. 2013-14 is extended up to 31st March, 2015.



ANNOUNCEMENT FOR MEMBERS AND STUDENTS -PRINT OF LETTERS FROM WEBLINK



Procedure for Online Registration through EIRC website (www.eirc-icai.org)



Members & Students are advised to view and generate their different letters from ICAI through the link http://220.225.242.179/REprintletter/reprint.aspx.



1. Logon to www.eirc-icai.org



They may further call HELPLINE NUMBER – 30211156 to know their Member/Student/Article status.



2. Create your user id on the EIRC Website by clicking on the tab Register. 3. On creation of the account please activate your account by clicking on the link sent to your email id. 4. Once your account is created login your account. 5. Under EIRC Upcoming Events click on Read more a list of Seminars will then be available 6. Register for the seminar of your choice by clicking on Register Now 7. You will then be directed to the payment gateway to make payment. For any suggestions/quireies regarding EIRC website write to [email protected]/[email protected]



Required CA firm with office in Kolkata requires young Chartered Accountants preferably with DISA. Mail CV to: [email protected] Nundi & Associates 7C, Kiran Shankar Roy Road, Kolkata: 700001 Ph. 91- 2230 2516, 2230 8863; Fax: 91- 2230 8863 EIRC 1st January 2015







EICASA Dear Students, Conceive, Believe, Achieve!



The upcoming events that EICASA has chalked out for you to participate are as follows:



Before I proceed any further, I wish each and everybody a Merry Christmas and a very Happy and Prosperous New Year, 2015 on behalf of the entire EICASA team. December has come to an end and with it, 2014 is gone too.



· 11th January, 2015 – A CA Fest by the name – CArizma: Unveil the Flare is being organized by the EICASA team of EIRC of ICAI, Kolkata. A youth festival of this kind is happening for the first time, so interested students are required to contact the EICASA Board Members.



As we stand on the threshold of the old year to bid it goodbye, giving a last glance to the successes and challenges of the past year, and welcome the new year with open arms and hopes for the coming twelve months, I’d like to quote T.S. Eliot who penned down the following beautiful lines:



There is a quote by Ellen Goodman which goes like – “We spend January 1 walking through our lives, room by room, drawing up a list of work to be done, cracks to be patched. Maybe this year, to balance the list, we ought to walk through the rooms of our lives…not looking for flaws, but for potential.” Students, no one really knows what the next twelve months have in store. But as the New Year sets in, we can only pledge that we learn from the past year’s mistakes and never lose faith.



“For last year’s words belong to last year’s language, And next year’s words await another voice.” Also, I’d like to wish all the students who appeared for their CPT examinations in December, 2014, all the very best!! I hope each one of you passes the examination with flying colours. Students, who appeared for their CA IPCE/Final examinations in November, 2014 and have their results awaiting to be announced in January, have my best wishes too. Students can keep themselves updated about the various announcements by making best possible use of the resources available to them and keep themselves informed of the events and announcements that are regularly updated on the website, www.icai. org. The student body of the Eastern Region of the CA Fraternity, EICASA, too, likewise, makes efforts to conduct seminars, industrial visits, etc.



· 12th January, 2015 – A seminar on Stock Market by Aditya Jain details of which will be provided shortly.



Genuine success comes only to those who are ready for it. So never step back and always have courage to accept new challenges. Wishing you a very Happy New Year 2015 once again! Looking forward to your views and / or suggestions for improvement, correction or modifications in student activities and specially EICASA activities. Suggestions for the betterment and upliftment of the EICASA are also heartily welcome, all of which you may send directly to me at [email protected] marking a copy to eicasakolkata@ gmail.com. Looking forward to an eventful journey. With Best Wishes,



In the month of December, EICASA also conducted the following event: On 1st December, 2014, on account of the World AIDS Day, a blood donation camp was held in the premises of ICAI where 30 units of blood were donated.



Blood Donation Camp on 1st December 2014



Blood Donation Camp Organised by EICASA on World AIDS Day
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CA Pramod Dayal Rungta Chairman, EICASA Vice Chairman, EIRC



Regional Level Elocution and Quiz Contest on 17th December 2014



(L - R) CA Ranjeet Kumar Agarwal, Past Chairman, EIRC, CA Pramod Dayal Rungta, Vice Chairman, EIRC, CA Jai Narayan Gupta, Past Chairman, EIRC, CA S Banerjee, CA Subhash Chandra Saraf, Chairman, EIRC



Mr. Gaurav Jinad & Mr. Diwakar Prasad from Siliguri Branch - Quiz Contest Winner



Ms. Neha Navalakha from Guwahati Branch - Winner Elocution
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ICAI International Conference 2015



Ì EIRC 1st January 2015



EIRC 1st January 2015







Ì EIRC 1st January 2015



Professional Tax Announcement
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Announcement for Students



SAFA STUDENT’S ARTICLE COMPETITION-2015 CA Students’ Society of the Institute of Chartered Accountants of Sri Lanka will be organizing an Article Competition for the SAFA Category Students on the following topics:z



Current Affairs



z



Accountancy



z



Auditing



z



Finance and Other Corporate Aspects



Students may submit their articles to E-Mail ID “[email protected]” on or before 15th January 2015. The winners will be awarded at the 29th International CA Students’ Conference being held in Sri Lanka on 8th April 2015. The winning articles will also be published in the 11th edition of “The Fusion Business Magazine”, the only magazine published for CA Students in Sri Lanka. For more details, please contact at E-Mail ID: [email protected].
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Recent Judicial Pronouncements - Direct Taxes Compiled by CA RAJ SINGHANIA [email protected]. 1. CIT vs. Sambhaji Nagar Coop. Hsg. Society Ltd (Bombay High Court) S. 45/ 48: Gains on sale of TDR received as additional FSI as per the D. C. Regulations has no cost of acquisition and is not chargeable to capital gains Only an asset which is capable of acquisition at a cost would be included within the provisions pertaining to the head “Capital gains” as opposed to assets in the acquisition of which no cost at all can be conceived. In the present case as well, the situation was that the FSI/TDR was generated by the plot itself. There was no cost of acquisition, which has been determined and on the basis of which the Assessing Officer could have proceeded to levy and assess the gains derived as capital gains. It may be that subsection (2) of section 55 clause (a) having been amended, there is a stipulation with regard to the tenancy rights. However, even in the case of tenancy right, the view taken by the Hon’ble Supreme Court, after the provision was substituted w.e.f. 1st April, 1995, is as above. The further argument is that the tenancy rights now can be brought within the tax net and in the present case the asset or the benefit is attached to the property. It is capable of being transferred. All this may be true but as the Hon’ble Supreme Court holds it must be capable of being acquired at a cost or that has to be ascertainable. In the present case, additional FSI/TDR is generated by change in the D. C. Rules. A specific insertion would therefore be necessary so as to ascertain its cost for computing the capital gains. Therefore, the Tribunal was in no error in concluding that the TDR which was generated by the plot/property/land and came to be transferred under a document in favour of the purchaser would not result in the gains being assessed to capital gains. 2. P. C. Joshi vs. UOI (Bombay High Court) Article 19(1)(g): Levy of service-tax on Advocates is constitutional A Writ Petition was filed to challenge the levy of service-tax on advocates. It was claimed that an advocate renders services which cannot be said to be commercial or business like. They cannot be equated with the service providers mentioned in the Finance Act 1994. It was also contended that advocacy is not a business but a profession and a noble one. An advocate is a part and parcel of the administration of justice and which is a sovereign or regal function and hence providing for a Service Tax on advocates would mean that their services will no longer be available or accessible to those seeking justice from a Court of law. That would defeat the constitutional guarantee of free, fair and impartial justice. HELD by the High Court dismissing the Petition: (i) The legislature has neither interfered with the role and function of an advocate nor has it made any inroad and interference in the constitutional guarantee of justice to all. The services provided to an individual client by an individual advocate continues to be exempted from the purview of the Finance Act and consequently Service Tax but when an individual advocate provides service or agrees to provide services to any business entity located in the taxable territory, then, he is included and liable to pay Service Tax. The classification between those who can afford professional legal services and are ready to pay the fees or charges demanded without seeking any reduction or concession and those who cannot pay legal fees but can at best bear meagre expenses has been made. This classification has a reasonable nexus with the object sought to be achieved. (ii) The economic realities are that even, legal services are rendered in an organized manner. These persons can very well pay the fees and charges without any demur or complaint; (iii) What holds good for chartered accountants and architects must equally apply to other professionals such as advocates, and who too are well conscious of their status. 3. CIT vs. Sulzer India Limited (Bombay High Court) The High Court had to consider whether the judgement of the Special Bench of the Tribunal in Sulzer India Ltd vs. JCIT 138 ITD 1 (SB)(Mum) that the difference between the Net Present Value of sales-tax liability and its future liability is not chargeable to tax u/s 41(1) is correct or not. HELD by the High Court affirming the judgement of the Special Bench: Premature payment of Sales Tax already collected but not remitted to the Government is not covered by S. 43B. because otherwise the provision would have been worded accordingly. The applicability of s. 41(1)(a) has to be considered in the light of whether the liability is a loss, expenditure or trading liability. In this case, the scheme under which the Sales Tax liability was deferred enables the Assessee to remit the Sales Tax collected from the customers or consumers to the Government



not immediately but as agreed after 7 to 12 years. If the amount is not to be immediately paid to the Government upon collection but can be remitted later on in terms of the Scheme, then, we are of the opinion that the exercise undertaken by the Government of Maharashtra in terms of the amendment made to the Bombay Sales Tax Act and noted above, may relieve the Assessee of his obligation, but that is not by way of obtaining remission. The worth of the amount which has to be remitted after 7 to 12 years has been determined prematurely. That has been done by finding out its NPV. If that is the value of the money that the State Government would be entitled to receive after the end of 7 to 12 years, then, we do not see how ingredients of sub section (1) of section 41 can be said to be fulfilled. The obligation to remit to the Government the Sales Tax amount already recovered and collected from the customers is in no way wiped out or diluted. The obligation remains. The Tribunal has found that the first requirement of section 41(1) is that the allowance or deduction is made in respect of the loss, expenditure or a trading liability incurred by the Assessee and the other requirement is the Assessee has subsequently obtained any amount in respect of such loss and expenditure or obtained a benefit in respect of such trading liability by way of a remission or cessation thereof. In other words, what the Assessee was required to pay after 12 years in 6 equal instalments was paid by the Assessee prematurely in terms of the NPV of the same. That the State may have received a higher sum after the period of 12 years and in installments. However, the statutory arrangement and vide section 38, 4th proviso does not amount to remission or cessation of the Assessee’s liability assuming the same to be a trading one. Rather that obtains a payment to the State prematurely and in terms of the correct value of the debt due to it. There is no evidence to show that there has been any remission or cessation of the liability by the State Government. 4. Supreme Industries Ltd vs. ACIT (Bombay High Court) S. 254(2): ITAT must adopt a justice oriented approach and not defeat the legitimate rights on the altar of procedures and technicalities. Even a mistake by the assessee can be rectified (i) It is a settled position in law that every authority exercising quasi judicial powers has inherent/ incidental power in discharging of its functions to ensure that justice is done between parties i.e. no prejudice is caused to any of the parties. This power has not to be traced to any provision of the Act but inheres in every quasi judicial authority. Therefore, the aforesaid principle of law should have been adopted by the Tribunal. It is expected from the Tribunal to adopt a justice oriented approach and not defeat the legitimate rights on the altar of procedures and technicalities. This is particularly so when there is no specific bar in the Act to correct an order passed on rectification. (ii) It is fundamental principle of law that no party should be prejudiced on account of any mistake in the order of the Tribunal. Though not necessary for the disposal of this Petition, we express our disapproval of the stand taken in the impugned order that Section 254(2) of the Act are meant only for rectifying the mistakes of the Tribunal and not of the parties. The Tribunal and the parties are not adversarial to each other. In fact, the Tribunal and the parties normally represented by Advocates/ Chartered Accountants are comrades in arms to achieve justice. Therefore, a mistake from any source be it the parties or the Tribunal so long as it becomes a part of the record, would require examination by the Tribunal under Section 254(2) of the Act. It cannot be dismissed at the threshold on the above ground. 5. Artist Tree Pvt. Ltd vs. CBDT (Bombay High Court) S. 119(2)(b): The expression 'genuine hardship' should be construed liberally, particularly in matters of entertaining of applications seeking condonation of delay. (i) The expression ‘genuine hardship’ came up for consideration of the Supreme Court in case of B.M. Malani (supra), wherein, by reference to New Collins Concise English Dictionary, the Supreme Court accepted the position that ‘genuine’ means not fake or counterfeit, real, not pretending (not bogus or merely a ruse). Further, a genuine hardship would, inter alia, mean a genuine difficulty. The ingredients of genuine hardship must be determined keeping in view the dictionary meaning thereof and legal conspectus attending thereto. For the said purpose another well known principle, namely, that a person cannot take advantage of his own wrong, may also have to be borne in mind. Compulsion to pay any unjust dues per se would cause hardship. (ii) The phrase “genuine hardship” used in section 119(2) (b) should have been construed liberally even when the petitioner has complied with all the conditions mentioned in Circular dated October 12,1993. The Legislature has conferred the power to condone delay to enable the authorities to do substantive justice to the parties by disposing of the matters on the merits. The expression “genuine” has received a liberal meaning in view of the law
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laid down by the apex court referred to hereinabove and while considering this aspect, the authorities are expected to bear in mind that ordinarily the applicant, applying for condonation of delay does not stand to benefit by lodging its claim late. When substantial justice and technical considerations are pitted against each other, the cause of substantial justice deserves to be preferred for the other side cannot claim to have a vested right in injustice being done because of a non-deliberate delay. A litigant does not stand to benefit by resorting to delay. In fact he runs a serious risk. The approach of the authorities should be justice oriented so as to advance the cause of justice. 6. Eskay K’n’ IT (India) Ltd vs. DCIT (Bombay High Court) S. 147/ 150(1): A "finding" is one that is necessary for the disposal of an appeal in respect of an assessment of a particular year The issue for our examination is whether there is any finding in the order of the Tribunal which is being given effect to and/or as consequence thereof, the impugned notice has been issued. It is only when the answer to the above question is in the affirmative i.e. there is a finding that the issue of impugned notice would be saved from the bar of limitation by virtue of Section 150(1) of the Act: (i) The issue of what is a ‘finding’ in an adjudicatory/ appellate order is no longer res integra. The Supreme Court while dealing with a provision similar to Section 150 of the Act found in Section 34(3) of the Income Tax Act, 1922 in ITO v/s. Murlidar B. Deo 52 ITR 335 has explained the meaning of ‘finding’ thus: The Appellate Assistant Commissioner may hold, on the evidence, that the income shown by the assessee is not the income for the relevant year and thereby exclude that income from the assessment of the year appeal. The finding in that context is that that income does not belong to the relevant year. He may incidentally find that the income belongs to another year, but that is not a finding necessary for the disposal of an appeal in respect of the year of assessment in question.” (ii) In view of the above and particularly the law laid down by the Apex Court in Murlidhar Bhagwan Das (supra), it is very clear that the Tribunal in its order dated 25th October 2002 was concerned with an appeal from orders passed in block Assessment and held that the ambit/ scope for assessment for the block period under Chapter XIVB is only to assess the undisclosed income for the block period and not for the total income or loss suffered in the previous year which is subject matter of regular assessment. The only finding of the Tribunal in its order is that the extent of claim for depreciation made by the assessee/ petitioner would not be a subject matter of enquiry in the block assessments. This is for the reason that the claim for higher depreciation cannot be said to be undisclosed income for the purpose of block assessment. The Tribunal had in its order while dealing with order passed in a block assessment had no occasion to examine whether or not the depreciation as claimed was permissible. It may also be pointed out that the Tribunal has recorded a finding of fact that no material was found during the course of search to establish that the claim for depreciation made was incorrect. Therefore, we are of the view that there is no finding given by the Tribunal which would enable the Assessing Officer to extend the period of limitation as provided under Section 150 of the Act for the purpose of issuing impugned notice in respect of Assessment Year 1993-94. 7. CIT vs. Delhi Race Club (Delhi High Court) S. 9(1)(vi): Broadcast or live coverage does not have a "copyright" & is consequently not assessable as "royalty" for purposes of TDS (i) A live T.V coverage of any event is a communication of visual images to the public and would fall within the definition of the word “broadcast” in Section 2(dd). That apart we note that Section 13 does not contemplate broadcast as a work in which “copyright” subsists as the said Section contemplates “copyright” to subsist in literary, dramatic, musical and artistic work, cinematograph films and sound recording. Similar is the provision of Section 14 of the Copyright Act which stipulates the exclusive right to do certain acts. A reading of Section 14 would reveal that “copyright” means exclusive right to reproduce, issue copies, translate, adapt etc. of a work which is already existing. (ii) Adverting to the facts of this case we note that the assessee was engaged in the business of conducting horse races and derived income from betting, commission, entry fee etc. and had made payment to other centres whose races were displayed in Delhi. It is not known whether such races had any commentary or analysis of the event simultaneously. It is not the case of the Revenue that the live broadcast recorded for rebroadcast purposes. Having held that the broadcast/live telecast is not a work within the definition of 2(y) of the Copyright Act and also that broadcast/ live telecast doesn’t fall within the ambit of Section 13 of the Copyright Act, it would suffice to state that a live telecast/broadcast would have no “copyright”. The Court did not accept the
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contention of the respondent that the two rights are not mutually exclusive by holding that the two rights though akin are nevertheless separate and distinct. (iii) In view of the aforesaid position of law which brought out a distinction between a copyright and broadcast right, suffice would it be to state that the broadcast or the live coverage does not have a “copyright”. The aforesaid would meet the submission of Mr.Sawhney that the word “Copyright” would encompass all categories of work including musical, dramatic, etc. and also his submission that the Copyright Act acknowledges the broadcast right as a right similar to “copyright”. In view of the conclusion of this Court in ESPN Star Sports case, such a submission need to be rejected 8. Pepsi India Holdings Private Ltd vs. ACIT (Delhi High Court) S.153C cannot be invoked unless the AO is satisfied for cogent reasons that the seized documents do not belong to the searched person. Finding of photocopies with the searched person does not mean they "belong" to the person holding the originals. The distinction between "belongs to" and "relates to" or "refers to" must be borne in mind by the AO (i) First of all, it is nobody’s case that the Jaipuria Group had disclaimed these documents as belonging to them. Unless and until it is established that the documents do not belong to the searched person, the provisions of Section 153C of the said Act do not get attracted because the very expression used in Section 153C of the said Act is that “where the Assessing Officer is satisfied that any money, bullion, jewellery or other valuable article or thing or books of account or documents seized or requisitioned belongs or belong to a person other than the person referred to in section 153A ….” In view of this phrase, it is necessary that before the provisions of Section 153C of the said Act can be invoked, the Assessing Officer of the searched person must be satisfied that the seized material (which includes documents) does not belong to the person referred to in Section 153A (i.e., the searched person). (ii) Secondly, the finding of photocopies in the possession of a searched person does not necessarily mean and imply that they “belong” to the person who holds the originals. Possession of documents and possession of photocopies of documents are two separate things. While the Jaipuria Group may be the owner of the photocopies of the documents it is quite possible that the originals may be owned by some other person. Unless it is established that the documents in question, whether they be photocopies or originals, do not belong to the searched person, the question of invoking Section 153C of the said Act does not arise; (iii) Thirdly, the assessing officers should not confuse the expression “belongs to” with the expressions “relates to” or “refers to”. In this light, it is obvious that none of the three sets of documents – copies of preference shares, unsigned leaves of cheque books and the copy of the supply and loan agreement – can be said to “belong to” the petitioner. 9. CIT vs. Hermes Developers (Bombay High Court) S. 80IB(10): Super built-up area cannot be equated with built-up area The concept of “super built-up” area is used by builders to get higher price and the super built-up area includes common area of stair-case and balcony area. Since super built-up area cannot be equated with built-up area it cannot be stated in the instant case that the area of the flat is more than 1500 sq. ft. There is no doubt that it is the housing project and it does not include any commercial premises. Built-up area is also defined in section 80-IB(14)(a). The words including projections and balconies were inserted with effect from 1st April, 2005 Finance Act of 2004. The question whether the definition of built up area with effect from 1st April, 2005 was prospetive or retrospective in nature has been considered by this Court in Income Tax Appeal No.3315 of 2010 between the Commissioner of Income-Tax-15, Mumbai vs. M/s.Tinnwala Industries which holds that this definition which has been brought on the statute book with effect from 1st April, 2005 would not apply to such projects which are completed prior to 1st April, 2005. There are no distinguishing features brought on record which calls for any interference. The tribunal view is a well reasoned and cannot be said to be perverse. 10. The Stock Holding Corporation of India vs. CIT (Bombay High Court) S. 244A: Refund of self-assessment tax is entitled to interest (i) The contention of revenue is that no interest at all is payable to the petitioner under Section 244A(1)(a) and (b) of the Act unless the amounts have been paid as tax. It would not cover cases where the payment is gratuitous as is evident from the fact that the petitioner in its computation after paying tax on self assessment of Rs.2.60 crores seeks a refund of Rs.47 lacs. According to him it has to be refund of amounts paid as tax. We find that Section 244A(1)



of the Act commences with the word “when refund of any amount becomes due to the assessee under this Act…”. Subclause (b) thereof commences with the words “in any other case….”. The words used in Section 244A(1) of the Act are clear inasmuch as it provides that refund of any amount that become due to any assessee under the Act will entitle the assessee to interest. In any case in the present facts, the amount on which the refund is being claimed was originally paid as tax on self-assessment under Section 140A of the Act and evidence of the same in the form of challan was enclosed to the Return of Income. In fact when the Assessing Officer passed the Assessment Order on 31 December 1996, he accepted the entire amount paid as tax on self assessment as a payment of tax. One more feature to be noticed is that when any refund becomes due to an assessee out of tax paid, it becomes so only after holding that it is not the tax payable. Thus we find no substance in the first objection of the revenue that the amount paid as tax on self assessment is not tax and therefore no interest can be granted on refund of such amounts which are not tax. 11. CIT vs. V. D. Muralidharan (Madras High Court) S. 158BD: Issue of notice u/s 158BD to the non-searched party has to be within the two years period given to the AO for completion of block assessment u/s 158BE(1) The AO passed an order u/s 158BC in the case of Sree Gokulam Chits and Finance Company Limited. After the expiry of two years, he initiated proceedings u/s 158BD against the assessee. The Tribunal struck down the s. 158BD proceedings as being barred by limitation. Before the High Court the department claimed that as there is no time limit prescribed in the statute for completion of block assessment in respect of persons other than the person on whom search was made, the notices issued u/s 158BD of the Act by the AO are valid. HELD by the High Court dismissing the appeal: (i) It is trite law that where limitation is not prescribed, action must be taken within a reasonable period. However, the reasonable period would depend upon the facts of each case and it would be open to the assessee to contend that it is bad on the ground of delay (Government of India v. Citedal Fine Pharmaceuticals (1989) 3 SCC 483 followed); (ii) On facts, a block assessment in respect of the Sree Gokulam Chits and Finance Company Limited was proceeded u/s 158BC. It is only on the basis of the block assessment of the person with respect to whom search was made u/s 132 of the Act proceedings u/s 158BD of the Act in respect of any other person can be initiated. Therefore, the provisions of s. 158BD and 158BC are intertwined. In other words, the jurisdiction to issue notice u/s 158BD of the Act to any person, other than the person with respect to whom search was made, and the consequent time limit prescribed under Section 158BE of the Act in respect of third parties, would certainly be included within the two years period given to the AO for completion of block assessment u/s 158BE(1) of the Act. When such an inference can be drawn from a bare reading of the provisions which are explicit, it does not lie in the mouth of the Revenue to state that there is no time limit prescribed in the statute for initiation of proceedings u/s 158BD of the Act (CIT vs. Umesh Chandra Gupta 362 ITR 1 (Del) followed, CIT vs. Bimbis Creams and Bakes 24 Taxmann.com 143 (Ker.) distinguished) 12. Bilag Industries Pvt. Ltd vs. CIT (Gujarat High Court) S. 263: Failure to conduct inquiry & hear assessee before issue of notice renders proceedings invalid. Order of CIT(A) results in merger of AO's order and bars s. 263 revision It is clear that the assessee and the revenue both had preferred the appeals raising all the grounds, over and above the ground of deduction under Section 80HHC and 80IA of the Act, the order of the AO stood merged into the order of the CIT(A). In other words, what was at large before the Tribunal was not only the issue with regard to claim of the assessee for deduction under Section 80HHC and 80IA of the Act, but, with regard to additions and disallowances made by the AO, as well. Thus, the principle of merger would apply in this case. Meaning thereby, once the CIT(A) partly allowed the appeal of the assessee in respect of the additions and disallowances made by the AO by way of order dated 23.03.2005, same got merged with the order of the CIT(A). Therefore, when the appeals filed by the assessee as well as the revenue before the Tribunal were pending, in view of the principle of merger and the decision of this Court in “COMMISSIONER OF INCOME TAX VS. SHASHI THEATER PVT. LTD.” (2001) 248 ITR 126, the assessee could not have been issued the notice under Section 263 of the Act, more particularly, in view of the fact that the matter was at large before before the Tribunal in its entirety. Even otherwise, in view of the fact that before issuing the notice under Section 263 of the Act, the assessee was neither heard nor the revenue conducted any inquiry,



same deserves to be quashed and set aside. 13. CIT vs. Rucha Engineers Pvt. Ltd (Bombay High Court) S. 271(1)(c): Before proceeding to the Explanation below s. 271 and putting the responsibility on the assessee, it is necessary for the AO to first demonstrate that the assessee's explanation or conduct is not reasonable on human probabilities, or that it was in the nature of violating settled legal positions. If the explanation is not fanciful, baseless or unacceptable, penalty cannot be levied A legal contention raised bonafide by the assessee claiming the amounts to be capital receipt, only because the same was not accepted, by itself cannot be said to be act of fraud or gross or wilful negligence. Merely because the claim was rejected, the same cannot be branded as concealment. Before proceeding to the explanation below Section 271 and putting the responsibility on the assessee, it is necessary for the AO to first demonstrate that the explanation of the assessee or the conduct of the assessee was not reasonable on human probabilities, or that it was in the nature of violating settled legal positions. It cannot be said that, the explanations given by the assessee were fanciful, baseless or unacceptable. 14. CIT vs. Godavari Electrical Conductors (Andhra Pradesh High Court) Issue of notice straightaway through affixture is not proper & renders proceedings void. On the expiry of the limitation period valuable rights accrue to the assessee (i) The Tribunal took note of the fact that (a) the issuance of a notice straight away through affixture is not proper; (b) no efforts were made to send the notices to the partners through registered post with acknowledge due; and (c) even in the matter of affixture of notices, two defects have crept in viz., (i) affixture was on a totally incorrect premises; and (ii) the procedure prescribed for affixture was i.e., taking signature of two persons living in the locality, was not followed. The appellant has no answer for all these defects pointed out by the Tribunal. (ii) The limitation has its own important role to play in the proceedings, that are initiated under the relevant enactments. In case of limitation for institution of the original proceedings, the repercussions are serious enough and if it is about the filing of the appeals, they are relatively less serious. Either way, with the expiry of limitation, valuable rights accrue to the opposite party. For instance, if a person has lent money to another, and failed to institute any proceedings to recover the same, for a period of three years, his right to recover the amount stands taken away, not withstanding the fact that there is no denial of the fact that the amount has been lent and the other person is under obligation to repay. By the same analogy, if the Department was under obligation to initiate proceedings within a stipulated time, on expiry of the same, the assessee gets a valuable right, in this behalf. The rigour in this regard may be less, if it is a case of expiry of limitation for filing appeals, particularly where there exists a facility for condonation of delay. 15. Indian Chamber of Commerce vs. ITO (ITAT Kolkata) S. 2(15)/ 11: Entire law on what is "charitable purpose" and scope of Proviso inserted by Finance (No.2) Act 2009 w.r.e.f. 01.04.2009 explained (i) The purpose for which the assessee association, i.e. The Indian Chamber of Commerce, was established is a charitable purpose within the meaning of S. 2(15) of the Act. The assessee is carrying out the said activities which are incidental to the main object of the Association and which are conducted only for the purpose of securing the main object which is the advancement and development of trade and commerce and industry in India. The activities are not in the nature of business and there is no motive to earn profit. The income arising to the assessee is only incidental and ancillary to the dominant object for the welfare and common good of the county’s trade, commerce and industry. The profits earned are utilized only for the purpose of feeding its dominant object and no part of such profit is distributed amongst its members. Profit making is not the object of the assessee. Profit is merely a by-product which resulted incidentally in the process of carrying out the charitable purpose. Thus the income of the assessee for AY 2008-09 is exempt from tax u/s 11 of the Act. (ii) As regards the newly inserted proviso by the Finance (No.2) Act in section 2(15) of the Act w.r.e.f. 01.04.2009, from the Memo Explaining the provisions of Finance Bill 2008 & CBDT Circular dated 19-12-2008, what will be position of an entity engaged in the ‘advancement of any other object of general public utility’, whether the same will be hit by commercial activities in view of the newly inserted proviso to section 2(15) of the Act or not? The proviso was introduced with the sole aim of bringing into ambit of taxation such entities which were engaged in commercial activities. Here, we need to appreciate
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Recent Judicial Pronouncements - Indirect Tax the concept of an “entity engaged in commercial activities”. In very simple words, any entity whose main or dominant object is commercial can only be said to be a commercial entity. An entity whose main purpose is undoubtedly charitable in nature without an iota of commerciality in it cannot be said to be engaged in commercial activity. Also we need to note that another point that emerges from the above is that whether an entity is carrying on an activity in the nature of trade, commerce or business always remains a question of fact which will have to be determined on the basis of the facts of the individual case. No generalization for such determination is possible. In view of the above, it is seen that the proviso can be applied to fact based on the facts and the past history of the assessee, which is discussed in detail above. From the above facts, we are clear that the assessee has never been dominantly engaged in any commercial activities and is a Charitable Institution registered as such u/s 12A of the Act, set up for the promotion and protection of Indian business and industry. The main purpose of this Institution is promotion and protection of trade and commerce in the country and not to conduct any commercial activities. Further, it has also never been the contention of the revenue that the assessee is engaged in commercial activities but it is hit by the proviso to section 2(15) of the act and thus will be deemed to be engaged in commercial activities. What will be the position to an institution engaged in advancement of any other object of general public utility, which lays down that such an institute will be deemed to be not “charitable” if it is involved in carrying on “any activity in the nature of trade, commerce or business or any activity of rendering any service in relation to any trade, commerce or business.” According to us, part of the proviso being “any activity of rendering any service in relation to any trade, commerce or business” intends to expand the scope of the proviso to include services, which are rendered in relation to any trade, commerce or business. The proviso further stipulates that the activity in relation to the trade commerce or business must be for a cess or fee or any other consideration. From the proviso, it is seen that the most material and relevant words in the proviso are “trade, business or commerce”. The activities which are undertaken by the institute should be in the nature of trade, commerce or business or any activity of rendering any service in relation to any trade, commerce or business. (iii) The logical corollary which inexorably flows is that in the cases of many institutions / associations whose main activity is not ‘business’ the connected incidental or ancillary activities of sales carried out in furtherance of and to accomplish their main objects would not, normally, amount to business, unless an independent intention to conduct ‘business’ in these connected, incidental or ancillary activities is established by the revenue. Therefore, the issue whether a professional institution is or is not hit by the proviso to section 2(15) of the Act will essentially depend upon the individual facts of the case of the institutions wherein discussing the nature of the individual activities it will have to be decided whether the same form incidental, ancillary and connected activities and whether the same were carried out predominantly with a profit motive. (iv) The activities of conducting Environment Management Centre, Meetings, Conferences & Seminar and issuance of Certificate of Origin, being the activities stated to be “services in relation to trade, commerce or business” were all well covered by the main object being fully connected, incidental and ancillary to the main purpose and were conducted solely for the empowerment, betterment and for creating awareness amongst the industrialists in order to bring about the development of trade and industries in India. Further it is to be noticed that the Memorandum has also specifically authorized the Chamber “to do all other things as may be conductive to the development of trade, commerce and industries, or incidental to attainment of the above objectives or any of them.” Thus it was only for the purpose of securing its primary aims of proper development of business in India that the assessee was taking the said ancillary steps. The said activities were not carried out independent of the main purpose of the association of the institution being the development and protection of trade. There was no independent profit motive in any of the said activities. The surplus arising out of the same was merely incidental to the main object to charity. The majority of the receipts in the said activities were out of the sponsorships and donations. The expenses incurred on the said activities as and when incurred were all separately debited to the said accounts and the balance was shown as surplus over receipts. Thus in view of the above it is clear that the alleged activities were all merely incidental to the main object of the assessee and the predominant object of the association being the promotion development and protection of trade and commerce which is an object of general public utility, it can never be the case that it is engaged in “business, trade or commerce” or in any “service in relation to business, trade or commerce.”
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16. ITO vs. Vandana Properties (ITAT Mumbai) S. 133A: A statement given u/s 133A(iii) is not on oath and can be retracted. Even a statement on oath does not create any estoppel and can be retracted On the issue whether the statement on oath u/s 133A is binding and cannot be retracted, we have to make a categorical observation, here that statement given u/s 133A is not on oath. Section 133A(iii) observes, “record a statement of any person which may be useful for, or relevant to, any proceeding under the Act”. Therefore the statement made by the managing partner to not to include the amount of Rs. 95,00,000/- in the claim of deduction would have no relevance, first on the fact that the statement was made u/s 133A. Secondly, even if the statement was recorded on oath, the assessee has prerogative to change his/its stand, after taking into consideration the facts that emerge from the papers seized or impounded. The law does not bar or create any type of estoppel, to retract from the statement, even if given on oath, if the facts are otherwise. 17. Subhash Kabini Power Corporation Ltd vs. CIT (ITAT Bangalore) Profits on sale of carbon credits is not a taxable revenue receipt Carbon credit is in the nature of “an entitlement” received to improve world atmosphere and environment reducing carbon, heat and gas emissions. The entitlement earned for carbon credits can, at best, be regarded as a capital receipt and cannot be taxed as a revenue receipt. It is not generated or created due to carrying on business but it is accrued due to “world concern”. It has been made available assuming character of transferable right or entitlement only due to world concern. The source of carbon credit is world concern and environment. Due to that the assessee gets a privilege in the nature of transfer of carbon credits. Thus, the amount received for carbon credits has no element of profit or gain and it cannot be subjected to tax in any manner under any head of income. It is not liable for tax for the assessment year under consideration in terms of sections 2(24), 28, 45 and 56 of the Income-tax Act, 1961. Carbon credits are made available to the assessee on account of saving of energy consumption and not because of its business. Further, in our opinion, carbon credits cannot be considered as a bi-product. It is a credit given to the assessee under the Kyoto Protocol and because of international understanding. Thus, the assessees who have surplus carbon credits can sell them to other assessees to have capped emission commitment under the Kyoto Protocol. Transferable carbon credit is not a result or incidence of one’s business and it is a credit for reducing emissions. The persons having carbon credits get benefit by selling the same to a person who needs carbon credits to overcome one’s negative point carbon credit. The amount received is not received for producing and/or selling any product, bi-product or for rendering any service for carrying on the business. In our opinion, carbon credit is entitlement or accretion of capital and hence income earned on sale of these credits is capital receipt (My Home Power Ltd 151 TTJ 616 affirmed in My Home Power Ltd 2014 (6) TMI 82, Ambica Cotton Mills Ltd vs.DCIT 27 ITR 44, Velayudhaswamy Spinning Mills (P) Ltd vs. DCIT (2013) 27 ITR (Trib.) and Shree Cement Ltd vs ACIT (ITAT Jaipur) followed).



Recent Judicial Pronouncements - Indirect Tax Compiled by CA Ankit Kanodia [email protected] 1. CENVAT - Wind mill installed by appellant away from factory to generate electricity which has been used in course of business of manufacturing - credit of ST paid on annual maintenance charges of wind mill is admissible: CESTAT [ZF STEERING GEAR (INDIA) LTD Vs COMMISSIONER OF CENTRAL EXCISE, PUNEIII (2014-TIOL-2598-CESTATMUM)] The appellant is a manufacturer of motor vehicle parts for which they need electricity. The appellants have windmills. They installed wind mill away from the factory and the electricity generated from the wind mill was transmitted through Maharashtra State Electricity Board (MSEB). As the electricity was given to MSEB and in turn equivalent electricity taken from the MSEB, Revenue was of the view that the electricity generated by wind mill has been not used for manufacturing of the final product, therefore, they are not entitled to avail input service credit for the maintenance of the wind mill. Before the CESTAT, the appellant submitted that the Tribunal in the case of Maharashtra Seamless Ltd. - 2011-TIOL-1059-CESTAT-MUM, 2012-TIOL-1225-CESTATMUM and Endurance Technologies Ltd. - 2011-TIOL-1045-CESTAT-MUM on an identical fact held that the appellant is entitled to take CENVAT credit. The



Recent Judicial Pronouncements - Indirect Taxes Bombay High Court decision in Deepak Fertilisers – 2013-TIOL-212-HC-MUMCXwherein CENVAT credit was allowed in respect of services utilized in relation to ammonia storage tanks situated outside the factory of production was also cited in support. The AR submitted that as the electricity generated by wind mill has not been used by the appellant in their factory, therefore, they are not entitled to take CENVAT credit as per the decisions in Asian Tubes Ltd. - 2010-TIOL1840-CESTAT-AHM, Ellora Times Ltd. – 2008-TIOL-2342-CESTAT-AHM, Ajanta Transistors Clock Mfg. – 2013 (29) ST J 21 (Guj) The Bench after considering the submissions inter alia observed that as per Rule 3 of the CCR, 2004 the assessee is entitled to take CENVAT credit on service tax paid in respect of the services availed by them in the course of manufacturing activity as a manufacturer. It is not in dispute that the wind mill has been installed by the appellant to generate electricity which in turn used by them. Also, in the case of Maharashtra Seamless Ltd. (supra), while considering the stay application filed by the applicant, this Tribunal considered all the decisions relied upon by the learned A.R. Thereafter by a majority decision, this Tribunal granted waiver of pre-deposit to the appellant. In the case of Maharashtra Seamless Ltd. (supra) and Endurance Technologies Ltd. (supra), on similar facts this Tribunal held that the appellant is entitled to take CENVAT credit. Also, the A.R. has not brought out any decision which has been not considered by this Tribunal earlier on record to deny CENVAT credit and it is also an admitted fact that the wind mill installed by the appellant to generate electricity which have been used by the appellant in the course of business of manufacturing,therefore, relying on the judgment of the Hon'ble Bombay High Court in the case of Ultra Tech Cement Ltd. reported in - 2010-TIOL-745HC-MUM the Bench held that the appellant is entitled to take CENVAT credit on annual maintenance charges of wind mill. The order-in-appeal was set aside and the appeal was allowed with consequential relief. 2. Central Excise - Appeal against order of Tribunal upholding rejection of refund claim of duty paid from MODVAT credit consequent to the ruling by High Court that the goods are not liable to excise duty. [ARR SALES AGENCY Vs CESTAT : MADRAS HIGH COURT 2014-TIOL-2348-HCMAD--CX] In the instant case the appellant had filed an appeal with the Hon’ble CESTAT as regards refund of duty paid through cenvat credit which was dismissed by the Tribunal on going through the order of the Commissioner (Appeals). Aggrieved against the order of the Tribunal, the appellant is before this Court by filing the present appeal. The High Court after hearing both the sides noted that it is a case where the appellant seeks refund of duty paid through Modvat. The final products, admittedly, are not dutiable and, therefore, the benefit of Modvat credit is also not available in respect of inputs as per the provisions of the Modvat at the relevant point of time. There is no provision in the MODVAT, which provides for refund of duty paid on inputs. In such circumstances, the authorities below had rejected the claim of the assessee, which action was confirmed by the Tribunal. This Court is in full agreement with the said view. The High Court also noted that in an earlier appeal on similar matter the appeal of the appellant was dismissed. Thus, the High Court fonds no reason to take a view different from the one taken by the Tribunal. It was noted that in any event, nothing survives for adjudication in the matter in view of the judgment in C.M.A.No.562 of 2006 dated 29.11.2013 and, therefore, this appeal was liable to be dismissed. Accordingly, the substantial question of law was answered in favour of the Revenue and against the appellant/assessee. Finding no merits warranting interference with the order of the Tribunal, the appeal was dismissed. 3. Service Tax - Penalty - Service Tax collected but not paid till pointed out by the department - But Tax paid before issue of Show Cause Notice - Appeal by revenue against the order of Tribunal setting aside penalties by invoking Section 80 (CST Vs LAWSON TRAVEL AND TOURS (INDIA) PVT LTD: MADRAS HIGH COURT 2014-TIOL-2295-HC-MAD-ST) In this case, The respondent assessee is a travel agent and in the course of inspection on 3.6.04, the respondent found that the appellant commenced business in August, 2003 but they had not paid service tax payable in terms of Finance Act, 1994. At the time of enquiry proceedings itself, the assessee paid



the entire service tax liability, that too, even before the issuance of show cause notice on 27.10.04. However, the show cause notice, besides demanding duty, proposed levy of interest under Section 75, penalty under Sections 75-A, 76 and 77 of the Finance Act, 1944. The case was agitated and order was passed imposing penalty of `500/= under Section 75-A, penalty of `200/= per day under Section 76 and `2000/= under Section 77 were levied. Aggrieved by the said order, the assessee preferred appeal before the Commissioner (Appeals). In the said appeal, the penalty under Section 77 was reduced to `1000/ from `2000/ and penalty of `500/ under Section 75 was confirmed. In respect of penalty of `200/ per day levied under Section 76, the same was reduced to `100/= per day. Aggrieved by the said order, appeal was filed before the Tribunal by the assessee only with regard to the penalty of Rs.100/= per day levied under Section 76 of the Act. The Tribunal, taking note of the decision of the Tribunal in Akbar Travels of India (P) Ltd. - Vs - Commissioner of Customs and Central Excise, Cochin (2008 (11) STR 42 - (Tri - Bang)) = 2008-TIOL-1128CESTAT-BANG and R.Sukumar - Vs -Commissioner of Central Excise, Trichy (2008 (11) STR 118 (Tri - Chennai)) , came to hold that the rigors of penalty under Section 76 is much lesser than the case of penalty under Section 78. There is no allegation of fraud or collusion in the present case and, therefore, invoking the provisions of Section 80, penalty under Section 76 was set aside, primarily on the ground that the entire amount of service tax was paid prior to issuance of show cause notice. The Tribunal was also of the view that since no appeal was filed against the order passed in Akbar's case (supra), the single member Bench decided the issue in favour of the assessee against which the present appeal has been preferred before this Court by the Revenue. The High Court after hearing both the sides and analysing the provisions of the law held that the reasoning of the Tribunal was based on parameters of Section 80 of the Act and, therefore, the Court found no necessity to interdict the decision of the Tribunal granting relief to the petitioner under Section 76 of the Act by invoking the provisions of Section 80 of the Act. In such view of the matter, the first substantial question of law was answered in favour of the assessee and against the Revenue. Finding no merits warranting interference with the order of the Tribunal, the appeal was dismissed. 4. CENVAT - Appellant availed credit of ST paid on the services used for trading activity - As per CCR, credit is available to the manufacturer or provider of output services if such services are used for manufacture or providing output service - appellant undertaking the trading activity which is neither a manufacturing activity nor output service - Credit rightly denied - No infirmity in impugned order, so appeal dismissed: CESTAT (Finolex Cables Ltd Vs CCE 2014-TIOL-2576-CESTATMUM) The brief facts of the case are that the appellants are engaged in the manufacture of excisable goods and the appellants were also undertaking the activity of trading. The appellants availed credit in respect of the service tax paid on input services which are used for trading activities. Show cause notice was issued for denying such credit. The adjudicating authority confirmed the demand with interest and also imposed penalty. The appellant filed appeal before the Commissioner (Appeals) and the same was dismissed. The only contention of the appellant in the appeal memo is that the trading activity is not an exempted service hence the denial of credit is not sustainable. The Cenvat Credit Rules were amended with effect from 1.4.2011 whereby the trading activity was considered as exempted service. The Revenue relied upon the findings of the lower authority and the decision of the Tribunal in the case of Mercedes Benz India Pvt. Ltd. vs. CCE, Pune-I reported in appeal No. E/370/11, final order dated 20.2.2014 - 2014-TIOL-476-CESTAT-MUM. The Hon’ble CESTAT held that the appellant had availed credit of service tax paid on the services which are used for trading activity. As per the Cenvat Credit Rules, the credit of service tax is available to the manufacturer or provider of output service if such services are used for manufacture or providing output service. In the present case, the appellants are undertaking the trading activity which is neither a manufacturing activity not output service. The Tribunal in the case of Mercedes Benz India Pvt. Ltd. (supra) upheld the confirmation of demand and imposition of penalties which were made on the same grounds. In these circumstances, the Bench found no infirmity in the impugned order and the appeal was dismissed.
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Notification & Circulars Direct Taxes & Indirect Taxes Compiled by CA Raj Singhania [email protected] 1. S.O. 3026 (E).- In pursuance of the provisions contained in sub-clauses (iv) and (v) of clause (23C) of section 10 of the Income-tax Act, 1961 (43 of 1961) read with rule 2C of the Income-tax Rules, 1962, and in supersession of the notification of the Ministry of Finance, Central Board of Direct Taxes dated the 30th May, 2007 published in the Gazette of India, Extraordinary, Part II, Section (3), Sub-section (ii) vide number S.O. 851(E) dated the 30th May, 2007 except as respects things done or omitted to be done before such supersession, the Central Board of Direct Taxes hereby authorises the Commissioner of Income-tax (Exemptions), to act as ‘prescribed authority’ for the purposes of sub-clause (iv) and subclause (v) of clause (23C) of section 10 with effect from the `specified date’. 2. The ‘specified date’ for the purpose of the aforesaid rule 2C shall be the 15th day of November, 2014. [Notification No. 75/2014/F. No. 196/26/2014-ITA. I] dated 01.12.2014 2. S.O. 3027(E). —In pursuance of the provisions contained in sub-clauses (vi) and (via) of clause (23C) of section 10 of the Income-tax Act, 1961 (43 of 1961) read with rule 2CA of the Income-tax Rules, 1962, and in supersession of the notification of the Ministry of Finance, Central Board of Direct Taxes dated the 30th May, 2007 published in the Gazette of India, Extraordinary, Part II, Section (3), Sub-section (ii) vide number S.O. 852(E), dated the 30th May, 2007 except as respects things done or omitted to be done before such supersession, the Central Board of Direct Taxes hereby authorises the Commissioners of Income-tax (Exemptions), to act as ‘prescribed authority’ for the purposes of sub-clause (vi) and subclause (via) of clause (23C) of section 10 with effect from the ‘specified date’. 2. The ‘specified date’ for the purpose of the aforesaid rule 2CA shall be the 15th day of November, 2014. [Notification No. 76 /2014/F. No. 196/26/2014-ITA. I] dated 01.12.2014 3. S.O. 3172(E). —In exercise of the powers conferred by clause (46) of section 10 of the Income-tax Act, 1961 (43 of 1961), the Central Government hereby notifies for the purposes of the said clause, “Karnataka Electricity Regulatory Commission, a Commission constituted by the Government of Karnataka in respect of the following specified income arising to that Commission, namely:— (a) amount received in the form of grants and loans from the Government of Karnataka; (b) statutory fees; (c) interest earned from investment 2. This notification shall be applicable for the financial years 2014-2015 to 2018-2019. 3. The notification shall be subject to the conditions that Karnataka Electricity Regulatory Commission:— (a) shall not engage in any commercial activity; (b) its activities and the nature of the specified income remain unchanged throughout the financial year; and (c) it files return of income in accordance with the provision of clause (g) of sub-section (4C) Section 139 of the said Act. [Notification No.78/2014/F. No. 196/22/2014-ITA.I] dated 12.12.2014 4. S.O. 3168 (E). — In exercise of the powers conferred by section 295 read with subclauses (iiiab) and (iiiac) of clause (23C) of section 10of the Income-tax Act, 1961 (43 of 1961), the Central Board of Direct Taxes hereby makes the following rules further to amend the Income-tax Rules, 1962, namely:1. (1) These rules may be called the Income-tax (13th Amendment) Rules, 2014. (2) They shall come into force from the date of their publication in the Official Gazette. 2. In the Income-tax Rules, 1962, after rule 2BBA the following rule shall be inserted, namely:-” 2BBB. Percentage of Government Grant for considering university, hospital etc. as substantially financed by the Government for the purposes of clause (23C) of section 10. For the purposes of sub-clauses (iiiab) and (iiiac) of clause (23C)of section 10, any university or other educational institution, hospital or other institution referred therein, shall be considered as being substantially financed by the Government for any previous year, if the Government grant to such university or other educational institution, hospital or other institution exceeds fifty percent. of the total receipts including any voluntary contributions, of such university or other educational institution, hospital or other institution, as the case may be, during the relevant previous year.”. [Notification No.79 /2014/F.No.142/12/2014-TPL] dated 12.12.2014 5. S.O. 3261(E).— In exercise of the powers conferred by clause (xiv) of sub- section (2) of Section 80C of the Income-tax Act, 1961 (43 of 1961), the Central Government hereby specifies the Reliance Retirement Fund set up by the Reliance Mutual Fund registered under the Securities and Exchange Board of India (Mutual Fund Regulations, 1993) having registration No. MF/022/95/1, dated the 30th June, 1995 as a pension fund for the purposes
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of the said clause for the assessment year 2015-16 and subsequent assessment years. This notification shall come into force from the date of its publication in the Official Gazette. [Notification No. 90/2014/F. No.178/63/2012-ITA-I] CIRCULAR NO : 17/2014 dated 10th December, 2014 SUBJECT: INCOME-TAX DEDUCTION FROM SALARIES DURING THE FINANCIAL YEAR 2014-15 UNDER SECTION 192 OF THE INCOME- TAX ACT, 1961. Reference is invited to Circular No.08/2013 dated 25.10.2013 whereby the rates of deduction of income-tax from the payment of income under the head “Salaries” under Section 192 of the Income-tax Act, 1961 (hereinafter ‘the Act‘), during the financial year 2013-14, were intimated. The present Circular contains the rates of deduction of income-tax from the payment of income chargeable under the head “Salaries” during the financial year 2014-15 and explains certain related provisions of the Act and Income-tax Rules, 1962 (hereinafter the Rules). The relevant Acts, Rules, Forms and Notifications are available at the website of the Income Tax Departmentwww.incometaxindia.gov.in.



F.No. 225/268/2014/ITAII Order under Section 119 of the Income-tax Act, 1961 Considering the devastation due to floods in the State of Jammu & Kashmir, the Central Board of Direct Taxes, in exercise of powers conferred under section 119 of the Income-tax Act, 1961 (`Ace) and in continuation to the earlier order under section 119 of the Act dated 16.09.2014, hereby further extends the ‘due date’ of furnishing return of income from 30th November, 2014 to 31st March, 2015, in cases of Incometax assessees in the State of Jammu & Kashmir which are covered under clause (a) or clause (aa) of Explanation 2 to sub-section (1) of section 139 of the Act. The ‘due date’ for obtaining and furnishing reports of audit for the assessees in the State of Jammu and Kashmir under various provisions of the Act pertaining to such returns of income is also extended to 31st March, 2015. (Richa Rastogi) Under-Secretary to the Government of India
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A. SERVICE TAX Compiled by CA Ankit Kanodia [email protected] Service tax Rules - Rule 5A amended (Notification no. 23/2014-ST, Dated: December 05, 2014) Procedure of service tax refund/exemption to SEZ-reg (F.No.B1/6/2013-TRU Letter, Dated: November 25, 2014) CBEC clarifies on audit of service tax assesses (Circular No. 181/7/2014-ST, Dated: December 10, 2014) B. CENTRAL EXCISE Govt hikes basic excise duty on petrol by `2.25 per litre and Re one for diesel (Notification no. 24/2014-CX., Dated: December 2, 2014) Goods donated for J&K flood affected people exempted from Central Excise duty (Notification no. 25/2014-CX., Dated: December 11, 2014) Amendment to CESTAT Appeal Forms (Circular No. 991/15/2014-CX., Dated: December 17, 2014) C. CUSTOMS Goods imported for J&K flood affected people exempted from Customs duty (Notification no. 33/2014 - Cus., Dated: December 11, 2014) CBEC hikes tariff value of gold and silver but reduces for RBD Palmolein (Notification no. 112/2014-Customs(N.T.), Dated : November 28, 2014) CBEC notifies New Exchange Rates effective from Dec 5 (Notification no. 113/2014-Cus.,(N.T.), Dated: December 4, 2014) CBEC hikes Tariff Value of Gold & Silver but reduces same for RBD Palmolein & others (Notification no. 114/2014-Cus.,(N.T.), Dated: December 15, 2014) CBEC amends exchange rate for Japanese Yen (Notification No. 115/2014 - Cus.,(N.T.), Dated: December 17, 2014) CBEC notifies New Exchange Rates effective from Dec 19 (Notification No. 116/2014 Cus.,(N.T.), Dated: December 18, 2014) Norms for Execution of Bank Guarantee in respect of Advance License/Export Promotion Capital Goods (EPCG) Schemes (Circular No. 15/2014-Cus., Dated: December 18, 2014) Re-warehousing of goods imported and/or procured indigenously by EOU/EHTP/STP/ BTP units (Circular No. 16/2014-Cus., Dated: December 18, 2014)



Notification & Circulars FEMA & FDI 9. Authentication of supply invoice/ ARE-3 by the Central Excise Authorities for Claiming Deemed export benefits (Circular No. 17/2014-Cus., Dated: December 18, 2014) 10. Anti-dumping duty on Sodium Nitrite extended upto Aug 2016 (Notification no. 46/2014-Cus.,(ADD), Dated: December 8, 2014) 11. Anti-dumping duty on Cable Ties imposed for five years (Notification no. 47/2014-Cus.,(ADD), Dated: December 9, 2014) 12. Definitive anti-dumping duty imposed on Clear Float Glass (Notification no. 48/2014-Cus.,(ADD), Dated: December 11, 2014) D. FEMA & FDI Complied by CA Gautam Sharma [email protected] 1. Routing of funds raised abroad to India Reserve Bank of India vide Notification No. RBI/2014-15/316 A.P. (DIR Series) Circular No.41, dated 25th November, 2014, has clarified that Indian companies or their AD Category – I banks are not allowed to issue any direct or indirect guarantee or create any contingent liability or offer any security in any form for such borrowings by their overseas holding / associate / subsidiary / group companies except for the purposes explicitly permitted in the relevant Regulations. Further, funds raised abroad by overseas holding / associate / subsidiary / group companies of Indian companies with support of the Indian companies or their AD Category I banks as already mentioned cannot be used in India unless it conforms to the general or specific permission granted under the relevant Regulations. Indian companies or their AD Category – I banks using or establishing structures which contravene the above shall render themselves liable for penal action as prescribed under FEMA, 1999. 2. Import of Gold (under 20: 80 Scheme) by Nominated Banks / Agencies / Entities Reserve Bank of India vide Notification No. RBI/2014-15/329 A.P. (DIR Series) Circular No.42, dated 28th November, 2014, has notified that the Government of India has decided to withdraw the 20:80 scheme and restrictions placed on import of gold. Accordingly, all instructions issued about the scheme from time to time starting with A.P. (DIR Series) Circular No.25 dated August 14, 2013 stand withdrawn with immediate effect. 3. Remittance of Assets – Submission of Auditor’s certificate Reserve Bank of India vide Notification No. RBI/2014-15/332 A.P. (DIR Series) Circular No.43, dated 2nd December, 2014, has asked Authorised Dealer banks to refer to the instructions contained in A.P (DIR Series) Circular No. 151 dated June 30, 2014 as the conditions stipulated therein shall be complied with while making remittances, as it has already noted that CBDT vide its notification dated September 2, 2013 has revised the instructions regarding furnishing of tax declarations and submission of Form 15CA and 15 CB and it has since amended the Principal Regulations through the Foreign Exchange Management (Remittance of Assets) (Amendment) Regulations, 2014 notified vide Notification No. FEMA. 324/2014-RB dated October 31, 2014, c.f. G.S.R. No. 803 (E) dated November 14, 2014, with respect to submitting certificates on tax payments. 4. Exim Bank’s Line of Credit of USD 25 million to the Government of the Republic of Niger Reserve Bank of India vide Notification No. RBI/2014-15/336 A.P. (DIR Series) Circular No.44, dated 4th December, 2014, has notified that Export-Import Bank of India (Exim Bank) has entered into an Agreement dated March 14, 2014 with the Government of the Republic of Niger for making available to the latter, a Line of Credit (LOC) of USD 25 million (USD Twenty Five million) for financing eligible goods, machinery, equipment and services including consultancy services from India for the purpose of financing Potable Water for Semi Urban and Rural Communities in Niger. The goods, machinery, equipment and services including consultancy services from India for exports under this Agreement are those which are eligible for export under the Foreign Trade Policy of the Government of India and whose purchase may be agreed to be financed by the Exim Bank under this Agreement. Out of the total credit by Exim Bank under this Agreement, the goods and services including consultancy services of the value of at least 75 per cent of the contract price shall be supplied by the seller from India and the remaining 25 percent goods and services may be procured by the seller for the purpose of Eligible Contract from outside India. 5. Foreign Direct Investment (FDI) in India – Review of FDI policy –Sector Specific conditions Reserve Bank of India vide Notification No. RBI/2014-15/339 A.P. (DIR Series) Circular No.45, dated 8th December, 2014, invited the attention of Authorised Dealer Category – I (AD Category-I) banks, to the changes that Department of Industrial Policy and Promotion (DIPP), Ministry of Commerce & Industry, Government of India has notified the latest FDI policy changes vide Consolidated FDI Policy Circular of 2014 dated April 17, 2014 and in order to bring uniformity in the sectoral classification/conditionalities for FDI/foreign investment as notified under the Consolidated FDI Policy Circular with
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the FEMA Regulations, the position on Annex B of Schedule 1 to Notification No. FEMA. 20/2000-RB dated 3rd May 2000, as amended from time to time, has been suitably revised by amending the notification. Foreign Direct Investment (FDI) in India – Review of FDI policy –Sector Specific conditions – Defence Reserve Bank of India vide Notification No. RBI/2014-15/340 A.P. (DIR Series) Circular No.46, dated 8th December, 2014, has announced that Department of Industrial Policy and Promotion (DIPP) has now provided a list of defence items as finalised by Department of Defence Production, Ministry of Defence and has clarified that items not in the list would not require industrial license for defence purposes. Dual use items, having military as well as civilian applications, other than those specially mentioned in the list, would also not require Industrial License from Defence angle. Department of Defence Production, Ministry of Defence, has finalised the ‘Security Manual for Licensed Defence Industry’. Further, on a review, effective from August 26, 2014, foreign investment i.e. FDI, FIIs, RFPIs, NRIs, FVCIs and QFIs upto 49% under government route shall be permitted in defence sector subject to the conditions specified in the Press Note 7 (2014 Series) dated August 26, 2014. Portfolio investment (RFPI/FII/NRI/QFI) and FVCI investment will not exceed 24% of the total equity of the investee company. Portfolio investment will be under automatic route. Foreign Direct Investment (FDI) in India – Review of FDI policy – Sector Specific conditions- Railway Infrastructure Reserve Bank of India vide Notification No. RBI/2014-15/341 A.P. (DIR Series) Circular No.47, dated 8th December, 2014, have reviewed the extant Foreign Direct Investment (FDI) policy for railways sector and has notified that Department of Industrial Policy and Promotion (DIPP) has now permitted 100% FDI in railway Infrastructure sector under automatic route subject to conditions. Overseas Investments by Alternative Investment Funds (AIF) Reserve Bank of India vide Notification No. RBI/2014-15/344 A.P. (DIR Series) Circular No.48, dated 9th December, 2014, has decided to permit an Indian Alternative Investment Fund (AIF), registered with Securities and Exchange Board of India (SEBI), to invest overseas in terms of the provisions issued under the A.P. (DIR Series) Circulars No. 49 and 50 dated April 30, 2007 and May 04, 2007 respectively. Money Transfer Service Scheme– Delegation of work to Regional Offices Submission of Statements / Returns Reserve Bank of India vide Notification No. RBI/2014-15/357 A.P. (DIR Series) Circular No.49, dated 16th December, 2014, has notified that in continuation to A.P. (DIR Series) Circular No. 8 dated July 18, 2014, it is clarified that subsequent to delegation of Money Transfer Service Scheme (MTSS) work, all Authorised Persons, who are Indian agents under MTSS are required to make all their correspondence with Reserve Bank including submission of prescribed statements to the Regional Office of the Foreign Exchange Department of the Reserve Bank, under whose jurisdiction their registered offices function. It has been observed that several Indian agents continue to submit the correspondence / statements to the Central Office, causing avoidable delays in scrutiny / processing. Thus, the Indian agents are advised to note the instructions regarding correspondence and submission of statements to the concerned Regional Office, as mentioned above. Rupee Drawing Arrangement – Delegation of work to Regional Offices Submission of Statements / Returns Reserve Bank of India vide Notification No. RBI/2014-15/358 A.P. (DIR Series) Circular No.50, dated 16th December, 2014, has notified that in continuation to A.P. (DIR Series) Circular No. 7 dated July 18, 2014, it is clarified that subsequent to delegation of Rupee Drawing Arrangement (RDA) work, Authorised Dealer Category I banks are required to make all their correspondence with Reserve Bank including submission of prescribed statements to the Regional Office of the Foreign Exchange Department of the Reserve Bank, under whose jurisdiction their registered offices function. It has been observed that several Authorised Dealer Category I banks continue to submit the correspondence / statements to the Central Office, causing avoidable delays in scrutiny / processing. Thus, Authorised Dealer Category I banks are advised to note the instructions regarding correspondence and submission of statements to the concerned Regional Office, as mentioned above. Foreign Exchange Management (Deposit) Regulations, 2000 - Exemption thereof Reserve Bank of India vide Notification No. RBI/2014-15/360 A.P. (DIR Series) Circular No.51, dated 17th December, 2014, with the objective of bringing all the multilateral organisations at par, for opening of accounts in India, has reviewed the extant instructions and decided to include in the exemptions, laid down in Foreign Exchange Management (Deposit) Regulation, 2000, issued vide Notification No. FEMA 5/2000RB dated May 3, 2000 (as amended from time to time), deposits held in accounts maintained with an authorised dealer by any multilateral organization of which India is a member nation, and its subsidiary/affiliate bodies in India, and its or their officials in India.
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Work Disposal & Library News



WORK DISPOSAL STATUS



LIBRARY NEWS



WORK DISPOSAL STATUS OF VARIOUS ACTIVITIES RELEATED TO MEMBERS SECTION as on 24/12/2014 PARTICULARS 1) New Enrolment 2) Grant of Certificate of Practice 3) Grant of Fellow Admission 4) Firm Registration / Constitution 5) Reconstitution of Firms 6) Restoration (Prospective) 7) Change of address 8) Permission of other engagement



DATE 02/12/2014 10/12/2014 10/12/2014 15/12/2014 15/12/2014 09/12/2014 09/12/2014 15/12/2014



ARTICLES SECTION as on 29/12/2014 New Registration Industrial training Registration Re-registration Termination Completion Permission to Study Supplementary Registration Change of Address



05/11/2014 26/12/2014 13/12/2014 13/12/2014 01/12/2014 12/12/2014 25/12/2014 26/12/2014



BOARD OF STUDIES SECTION as on 26/12/2014 CPT REGISTRATION IPCC REGISTRATION FINAL REGISTRATION



18/12/2014 19/12/2014 16/12/2014 BY HAND ISSUANCE OF STUDY MATERIALS - CPT UPTO DATE ISSUANCE OF STUDY MATERIALS - IPCC UPTO DATE ISSUANCE OF STUDY MATERIALS - FINAL UPTO DATE GMCS CERTIFICATE ISSUANCE UPTO DATE ORIENTATION CERTIFICATE ISSUANCE UPTO DATE ITT CERTIFICATE ISSUANCE 22/11/2014 CHANGE OF NAME/ADDRESS UPTO DATE
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BY POST 22/12/2014 22/12/2014 17/12/2014



Some of the latest and useful addition to the EIRC Library Sl Title & No Edition



Author



Publisher



Place & Year



1 THE VIRGIN WAY



RICHARD BRANSON



VIRGIN BOOKS



LONDON 2014



2 LETTERS FOR A NATION



MADHAV KHOSLA



PENGUIN BOOKS



USA 2014



3 TOWARDS A BETTER GLOBAL ECONOMY



FRANKLIN ALLEN



OXFORD 2014



LONDON



4 A NEW ERA BANKING



ANGEL BERGES



BIBLIOMOTION AMERICA 2014



5 THE MIND OF THE FUTURIST



CK PRAHALAD



WESTLAND



NEW DELHI 2014



6 MAKING DREAMS COME TRUE



VINOD C KHANNA



PORTFOLIO PENGUIN



NEW YORK 2014



7 BEYOND 2020



A P J ABDUL KALAM & Y S RAJAN



PENGUIN VIKING



NEW YORK 2014



8 ONE HUNDRED YEARS OF DONALD SOCIALISM SASSOON



I B TAURIS



NEW YORK 2014



9 YOU CAN BE RICH



RIJU DAVE



TIMES GROUP NEW DELHI BOOKS 2014



10 GAMES IN ECONOMIC DEVELOPMENT



BRUCE WYDICK



CAMBRIDGE UNIVERSITY PRESS



DELHI 2014



Reading rooms for students under EIRC Library 1. Park Circus Reading Rooms at 21D/1D,Gora Chand Road,Kol-14 2. Howrah Reading Room for Girl’s at 16/4/1,Round Tank Lane, near Mullick Phatak.Howrah-711101 3. Another Howrah Reading Room at 2,Jay Narayan Santra Lane (Near Howrah Maidan & opposite Akshay Shikshayatan school), Howrah-711101 Please enrol and enjoy the treasury of knowledge at EIRC Library. For further information call EIRC Library at (033) 30211103/05 or mail us at [email protected]
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EIRC EVENTS Seminar on Revised Regulatory Framework for NBFCs on 2nd December 2014



L – R: CA Anirban Datta, Secretary, EIRC, CA Vinod Kothari



Seminar on Critical Aspects of Audit of Share Brokers on 9th December 2014



L – R: CA Vinod Goyal, CA Anirban Datta, Secretary, EIRC



Seminar on Developing Entrepreneur Skills of CA’s for Future on 11th December 2014



L – R: CA Ranjeet Kumar Agarwal, Past Chairman, EIRC, CA Abdul Rahim, CA Subhash Chandra Saraf, Chairman, EIRC



Seminar on GST – Roadmap & Future ahead in Indirect Tax Practice on 16th December 2014



L – R: CA Anirban Datta, Secretary, EIRC, Mr. Khalid Aizaz Anwar, Jt. Commissioner, Commercial Taxes, CA Prasun Kumar Bhattacharyya, Past Chairman, EIRC, CS Timir Baran Chatterjee, CA Subhash Chandra Saraf, Chairman, EIRC
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Seminar on NSE Emerge & Emerge – ITP (Opportunities for SME’s) on 5th December 2014



L – R: CA Anirban Datta, Secretary, EIRC, Mr. Dipan Mitra



Awareness Programme on Financial Reporting Practices on 10th December 2014



L – R: CA Saubhik Sarkar, CFA Subhashish Datta, CA Ranjeet Kumar Agarwal, Past Chairman, EIRC



Seminar on VAT Audit and Detail Discussion on Form 88 and 88A on 13th December 2014



L – R: CA Anirban Datta, Secretary, EIRC, CA Rip Das, CA Pramod Dayal Rungta, Vice Chairman, EIRC, Mr. Khalid Aizaz Anwar, Jt. Commissioner, Commercial Taxes, CA Prasun Kumar Bhattacharyya, Past Chairman, EIRC



Seminar on MSMED Act, 2006 – Practical difficulties in Implementation of the Act & Auditor’s Perspective on 17th December 2014



L – R : CS Nivedita Shankar, CA Pradipto Roy, CA Manish Goyal, Treasurer, EIRC



EIRC Events Seminar on Indirect Taxes : Practice of the Future on 20th December 2014



L – R: CA Anirban Datta, Secretary, EIRC, CA Pramod Dayal Rungta, Vice Chairman, EIRC, CA Pulak Kumar Shah, CS Timir Baran Chatterjee



L – R: CA Abhishek Tibrewal, CA Ranjeet Kumar Agarwal, Past Chairman, EIRC, CA Sushil Kumar Goyal, Past Chairman, EIRC



Seminar on Key Issues in Closing of Accounts for FY Year 2014-15 on 23rd December 2014



Seminar on Challenges in Companies Act, 2013 on 31st December 2014



L - R: CA Pramod Dayal Rungta, Vice Chairman, EIRC, CA Mohit Bhuteria, CA Arijit Chakraborty, CA Subhash Chandra Saraf, Chairman, EIRC



L – R: CA Vinod Kothari, CA Pramod Dayal Rungta, Vice Chairman, EIRC



Audit under Companies Act 2013 – Challenges for Statutory Auditors on 30th December 2014



L – R: CA Arijit Chakraborty, CA Nirupam Haldar, Past Chairman, EIRC, CA Subhash Chandra Saraf, Chairman, EIRC, CA Abhijit Bandyopadhyay, Council Member, ICAI, CA Subhasish Mazumdar, CA Pramod Dayal Rungta, Vice Chairman, EIRC



L – R: CA Sanjay Agarwal, CA Ranjeet Kumar Agarwal, Past Chairman, EIRC, CA Bhaswar Sarkar



Bhubaneswar Branch of EIRC



National Convention for CA Students



Three Day All India CA Conference



CA P. D. Rungta, Vice Chairman, EIRC and Chairman, EICASA addressing the students (L to R): CA Amit Kumar Agarwalla, Secretary, Bhubaneswar Branch, CA Prasant Kumar Bal, Past Chairman, Bhubaneswar Branch and Chairman Organising Committee, CA Prashant Panda, Past Chairman Bhubaneswar Branch, Co-opted Member, Board of Studies, ICAI, CA Partha Sarathi Mishra, Chairman, Bhubaneswar Branch, Chief Guest: Dr. Pradeep Kumar Panigrahy, Hon’ble Minister of Higher Education, Science & Technology, Rural Water supply, Government of Odisha, Guest of Honour CA G Sekar, Chairman, Direct Tax Committee, ICAI, CA Sunil Kumar Sahoo, Member, EIRC and CA Siddharth Ranjan, Chairman, EICASA, Bhubaneswar.



CA Subhash Chandra Saraf, Chairman, EIRC addressing the delegates (L to R): CA Partha Sarathi Mishra, Chairman, Bhubaneswar Branch, CA Anuj Goyal, Chairman, CCBCAF & SMP and CMA, ICAI, CA Rajib Sekhar Sahoo, Past Chairman, Bhubaneswar Branch & Chairman, Organising Committee, Guest of Honours: Shri Pinaki Mishra, Hon’ble Member of Parliament, Lok Sabha, Chief Guest: Shri Dharmendra Pradhan, (Minister of State – Independent Charge) for Petroleum & Natural Gas, Govt. of India, CA K. Raghu, President, ICAI, Guest of Honours: Shri Ansuman Das, Chairman-cum-Managing Director, NALCO, CA Manoj Fadnis, Vice President, ICAI and CA Amit Kumar Agarwalla, Secretary, Bhubaneswar Branch.
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Registered RN 27144/75



Registered KOL RMS / 227 / 2013-2015



National Debate in association with Economic Times on “Acche Din Aa Gaye”



L – R: Mr. Gautam Sen on Times Group, Mr. Ritabroto Banerjee, MP, Dr. Kunal Sarkar, Mrs. Renuka Choudhury, MP, Ms. Shazia Ilimi, Mrs. Meenakshi Lekhi, MP, CA Subhash Chandra Saraf, Chairman, EIRC, Mr. Sambit Patra, MP, CA Manish Goyal, Treasurer, EIRC, Mr. Rahul Sinha, CA Ranjeet Kumar Agarwal, Past Chairman, EIRC, CA Pramod Dayal Rungta, Vice Chairman EIRC



S Vaidyanath Aiyar Memorial Lecture on “Succeeding in a Globalised World” on 15th December 2014



L - R: CA Pramod Dayal Rungta, Vice Chairman, EIRC, CA T V Mohandas Pai, CA Subhash Chandra Saraf, Chairman, EIRC, CA Bhaskar Banerjee, Past Council Member, ICAI, CA Anirban Datta, Secretary, EIRC



A memento being handed over to CA Bhaskar Banerjee, Past Council Member, ICAI by CA Ranjeet Kumar Agarwal, Past Chairman, EIRC. Also seen on left CA Subhash Chandra Saraf, Chairman, EIRC



A memento being handed over to CA T V Mohan Das Pai by CA Subhash Chandra Saraf, Chairman, EIRC. Also seen on left CA Pramod Dayal Rungta, Vice Chairman, EIRC



CA T V Mohan Das Pai delivering the S Vaidyanath Aiyar Memorial Lecture on “Succeeding in a Globalised World”



CA. Subhash Chandra Saraf CA. Pramod Dayal Rungta CA. Anirban Datta CA. Manish Goyal CA. Subodh Kumar Agrawal CA. Sumantra Guha CA. Abhijit Bandyopadhyay CA. Rajneesh Agarwal CA. Sanjay Poddar CA. Swatandra Kr. Rustagi CA. Divya Mohta



– – – – – – – – – – –



Editor Jt. Editor Member Member Member Member Member Co-opted Member Co-opted Member Co-opted Member Co-opted Member



CA Bhaskar Banerjee, former Council Member, ICAI summing up the deliberation of the Memorial Lecture on “Succeeding in a Globalised World”
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