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“Karmanyevadhikaraste,
Ma phaleshukadachana;
ma karma phala he tur bhuh,
ma tesangvastakarmani”

To action alone is a right one must 
exercise and never relate tomerely all of 
its fruits; let not the fruits of action be 
the motive; neither let there be any 
attachment to inaction.

Has been rightly proclaimed in the 
Holy Book Shri Bhagvad Gita. I would 
like to resonate on the fact that results 
are merely a temporary outcome and 
not by any means the judgement on 
one's capabilities. While I advise all 
aspirants who aspire to be part of the 
Profession to take advantage of the test 
series being conducted at Nagpur 
Branch for  their  preparation,  I 
parallelly hope that all our fellow 
members would indulge in another 
season of hectic due dates and achieve 
glorious outcomes. Tax and Statutory 
Audit season has neared and nancial 
ammunitions are ready. 

Nagpur Branch of WIRC of ICAI, 
under my Chairmanship shall be 

happy to execute any support required 
during this season and has denitely 
contributed via sessions and events 
conducted that add worth to the season 
lying in front. 

I am excited to share updates and 
important information with you 
through this newsletter. Our branch 
has always been active and instrumen-
tal in contributing to professional 
growth and upliftment. The month of 
September has been no different where 
we have completed a host of activities 
and events, the mere coverage of which 
bestow delight on the Branch. 

A brief on the September-23 Activity 
Report of the Branch

“Work works ne when knowledge 
stays in line” The Branch organised a 
Drive on Banking System in India - 
Basic Necessity at Binzani College 
where the Speaker was CA. Swaroopa 
Wazalwar, Treasurer enlightening 
students about the importance of 
Banking system in India.

The stepping stone of any Professional 

can be laid only on a strong foundation. 
This Foundation can be built by none 
other than the ever-worshipped 
“Guru” The basis was such foundation 
was rst celebrated nearly seven 

thdecades past in history on the 5  Day of 
September which we all celebrate as 
“Teachers Day”. The Branch orga-
nized elocution competition on the 
topic Learnings from My Principal- My 
Teacher which was led by the WICASA 
Committee of the Branch.

An educationalcontinuation to the 
month was ensured via “Conduct of 
Round-1 of Mock Test Series”with 
objective of students' preparation for 
the upcoming examinations.The 
Branch has over a continuous period 
emphasized on the need of knowledge 
development prior to hectic due date 
seasons.Echoing the same, Nagpur 
Branch organized Full Day Seminar on 
Company Law on the topic:

1. Statutory Audit under Companies 
Act Comprehensive Overview – 
Checklist

2.  Commonly found Non – Compli-
ance in Schedule III
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3.  Acceptance of Deposit and Deemed 
Dividend 

4.  CARO

The session was laced with a silver 
lining with the presence of CA. Sripriya 
Kumar CCM, Chairperson Corporate 
Laws & Corporate  Governance 
Committee ICAI, Chennai. Speakers 
were CA. Durgesh Kabra CCM, 
Chairman Corporate Laws & Corpo-
rate Governance Committee ICAI, 
Mumbai; CA. Yagnesh Desai, Mumbai 
and CA. Hemlata Jhawar, Mumbai.

Career choice is an aspect most are 
troubled with. The Branch successfully 
organized “CAFY & SUPER MEGA 
C A R E E R  C O U N S E L L I N G 
PROGRAMME” which was graced 
with eminent speakers in the form of 
Shri. Aman Rajesh Jain; CA Jiten 
Saglani, Past Chairman; CA. Sanjay C. 
Agrawal, WICASA Chairperson and 
CA Ganesh Kakani from Wardha.

I congratulate and thank the contribu-
tors of this newsletter - CA. jitendra 
Saglani, CA. Ajay Vaswani, CA. 
Pranav Limaja.

I place on record sincere thanks to 
Newsletter sponsorer SIDBI for their 
continued support at all times. I 
congratulate and welcome the Mem-
bers of the various Sub-Committe of 
Nagpur Branch for 2023-24.

With the evolving clauses in Tax Audit, 
it has become a subject matter of 
deliberation. Nagpur Branch orga-
nized “Full Day Conclave Tax Audit & 
Code of Ethics” with coverage of topics 
of Important Clauses of Tax Audit 
Report, Accounting Standards viz-viz 
ICDS, Applicable GST Clauses under 
Tax Audit and Code of Ethics. The 
Branch was honored to welcome CA. 
Purushottam Khandelwal, CCM, 
Chairperson CPE Committee as Chief 
Guest in the event which was con-
ducted by well known speakers CA. 
Anoop Bhatia, Jaipur; CA. Kaartik 
Jindal Delhi; CA. Preetam Batra, 
Nagpur and CA. Abhijit Kelkar,RCM, 
Nagpur.

Concluding the month; the Branch 
conducted a session on “Commodity 
Derivatives” which was a smooth and 
decent conclusion with the speaker 

being Mr. Imran Khan.

With month neatly executed, the 
Branch has also kept its eye on the 
motive of technological advancement. 
With the recent renewal of Agreements 
of ICAI with cloud software giants, we 
as Nagpur Branch encourage our 
members to go techno-heavy and are 
willing to extend any support required. 
I once again acknowledge the contribu-
tions of our members in our newsletter, 

“वात�” for  their  knowledge-able 

articles. I appeal the talent and experi-
ence in our city to step forward and 
contribute to the Newsletter.

मं�जल �मले ना �मले ये मुक�र क� बात है.. 

हम को�शश ही ना कर� ये गलत बात है!!

The expectation of Income Tax Returns' 
ling has been delivered witha bang 
and a hectic Audit season is looking 
upfront. With due dates in sight once 
again,let us all resolve to complete this 
task yet again without a thought of 
scare.

Professionally Yours,
CA Sanjay M. Agrawal
Chairperson
ICAI Nagpur Branch of WIRC
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Dear Professional Colleagues,

With tax audit due dates specied for 
the month of September, every 
Chartered Accountant's table of work 
(physical as well as on system) is full 
of tasks to perform with excellence. 
Following all Auditing & Assurance 
S t a n d a r d s  a l o n g  w i t h  p r o p e r 
application of Accounting standards, 
due diligence and maintaining proper 
documentation need to be kept in 
mind while nalizing the audits. A lot 
of stress is being taken by we all 
Professionals during this month.  

Stress is actually a normal part of life, 
at times it serves a useful purpose. 
Stress can motivate us to get that 
promotion at work, or run the last 
mile of a marathon. But if we don't get 
a handle on our stress and it becomes 
long-term, it can seriously interfere 
with our work life, family life and 
most importantly our health. Today, 
we are living in an age when people 
are more stressed than relaxed. Due to 
extreme competitiveness in every 
aspect of life, there is always a lack of 
time. This then leads to a high level of 

anxiety, mental tension and of course, 
the  fee l ing  of  d issat is fac t ion . 
Devoting excess times on Social 
media platforms like Instagram, 
facebook and whatsapp creates a 
mental blockage which at times leads 
to insomnia. The beauty of nature and 
its breathtaking views gets ignored 
for these virtual platform's usage.

Can we do a One day Mobile Upwaas 
/ TV Upwaas / Social Media Upwaas 
to check the results for ourselves?

It has been an enterprising month of 
September with lots of sessions 
planned by Nagpur Branch for the 
benet of members. There cannot be 
any value addition unless we strive to 
add something extra to our efforts and 
broaden our vision.

We rmly believe that Nagpur 
Branch has given a lot to the 
profession and has created a mark for 
itself over the years for providing 
seless service. As 'Partners in Nation 
Building', the Branch has and will 
c o n t i n u e  t o  o r g a n i z e  u n i q u e 
programs for the members of our 
institute so that each and every person 

feels proud of this institution.

We feel really privileged to be part of 
this knowledge Newsletter of Nagpur 
Branch and really congratulate all the 
Paper writers and contributors for 
their well written articles.

We sincerely appeal to all respected 
members to share their articles and 
talent work for publishing in the 
coveted Newsletter of Nagpur 
Branch.

We would like to conclude by quoting 
-

Karma-

You must tell yourself- “No matter 
how hard it is, or how hard it gets, I 
am going to make it”

Warm regards 
CA Amrita Bagdia
CA Palkesh Khandelwal
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 "An Overview on Alternative 
Investment Funds (AIF)" 

CA. Jiten Saglani

 WHAT IS AN ALTERNATIVE 
INVESTMENT FUND? 
Alternative Investment Fund or AIF 
means any fund established or 
incorporated in India which is a 
privately pooled investment vehicle 
that collects funds from sophisticated 
investors, whether Indian or foreign, 
for investing it in accordance with a 
defined investment policy for the 
benefit of its investors. 

TYPES OF AIFS 
1. Category I AIFs - AIFs which 

invest in start-up or early-stage 
ventures or social ventures or 
SMEs or infrastructure or other 
sectors or areas which the govern-

ment or regulators consider as 
socially or economically desir-
able. 

 Examples: 
 a.  Venture capital funds
      (Including Angel Funds) 
 b. SME Funds 
	 c. Social Venture Funds 
	 d. Infrastructure Funds 

2. Category II AIFs- Funds that are 
invested in equity and debt 
securities are included in this 
category. Funds that aren't 
already classified as Category 1 
or III are also included. 

Examples: 
	 a. Real Estate Funds 
	 b. Private Equity Funds 
	 c. Funds for distressed assets 

3. Category III- AIFs that employ 
diverse or complex trading 
strategies and may employ 
leverage including through 
investment in listed or unlisted 
derivatives. 

Examples: 
	 a. Hedge Funds 
	 b. Investment in Public Equity   

Fund (PIPE) 
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REGISTRATION PROCESS: 
i. All applicants desirous of seeking 

registration as an Alternative 
Investment Fund ('AIF') are 
r e q u i r e d  t o  s u b m i t  t h e i r 
applications only online, through 
the SEBI Intermediary Portal at 
https://siportal.sebi.gov.in. 

ii Private Placement Memorandum 
('PPM') is a primary document in 
w h i c h  a l l  t h e  n e c e s s a r y 
information about the AIF is 
disclosed to prospective investors 
and  S E B I  has  manda ted  a 
template of PPM. The template for 
PPM for Category I & II AIFs is 
p r o v i d e d  a t 
https://www.sebi.gov.in/sebi_data

/ c o m m o n d o c s / f e b -
2020/an_2_p.pdf and for Category 
I I I  a t 
https://www.sebi.gov.in/sebi_data
/ c o m m o n d o c s / f e b -
2020/an_2_p.pdf. 

iii AIFs shall launch scheme(s) 
subject to filing of PPM with 
SEBI through a SEBI registered 
Merchant Banker along with the 
due diligence certificate. 

iv The First Close of a scheme shall 
be declared not later than 12 
months from the date of SEBI 
communication for taking the 
PPM of the scheme on record and 
Corpus of the scheme at the time of 
declaring its First Close shall not 
be less than the minimum corpus 

specified in AIF Regulations for 
the respective category/sub-
category of the AIF. With respect 
to  open  ended  schemes  of 
Category III AIFs, the First Close 
shall refer to the close of their 
Initial Offer Period. 

COMPLIANCE 
FRAMEWORK 

To Investors: The manager is 
required to provide the following 
reports or disclosures to the 
investors of the AIF 
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CONSTITUTION OF INVEST-
MENT COMMITTEE 
Manager may constitute Investment 
Committee (by whatever name it may 
be called) to approve decisions of the 
AIF. Such Investment Committees 
may consist of internal members 
(employees, directors or partners of 
the Manager) and/ or external mem-
bers. 

INVESTOR CHARTER AND 
D I S C L O S U R E  O F  C O M-
PLAINTS BY AIFS 
The Investor Charter is a brief 
document containing details of 

services provided to investors, details 
of grievance redressal mechanism, 
responsibilities of the investors etc., 
at one single place, in lucid language 
for ease of reference and all AIFs 
shall take necessary steps to bring the 
Investor Charter to the notice of their 
investors by disclosing Investor 
Charter in the Private Placement 
Memorandum (PPM). 

In order to bring about further trans-
parency in the Investor Grievance 
Redressal Mechanism, data on 
investor complaints received against 
AIFs and each of their schemes and 
redressal status thereof shall be 

disclosed by all AIFs as a separate 
chapter in the PPM. AIFs shall 
maintain data on investor complaints 
which shall be compiled latest within 
7 days from the end of quarter. 

ISSUANCE OF UNITS OF AIFS 
IN DEMATERIALISED FORM 
A I F s  s h a l l  i s s u e  u n i t s  i n 
dematerialized form subject to the 
conditions specified by SEBI from 
time to time. 

A l l  s c h e m e s  o f  A I F s  s h a l l 
dematerialize their units in the 
following time frame: 
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TAXATION 
Pass through status to AIF's
 
 The  F inance  Act ,  2015 , 

extended tax pass through 
status to AIFs that are regis-
tered with SEBI as Category I 
AIFs or Category II AIFs 
under the AIF Regulations. 

 They are governed by a special 
tax regime as provided under 
Section 115UB of the Income 
tax Act, 1961 (the Act) 

 Any income (other  than 
business income) earned by a 
SEBI registered Category I 
and II AIF, is exempt from tax 
in the hands of the AIF under 
Section 10(23FBA) of the Act. 
Such income shall be taxable 
directly in the hands of the 
investors of the AIF under 
Section 115UB of the Act. 

 Any income distributed by 
investment fund is not liable 
for DDT u/s 115-0 

 Any income distributed by 
investment fund (except 
business income), TDS of 
10% has to be deducted by 
investment fund u/s 194 LBB. 

 The investors shall be charge-
able to tax in the same manner 
as if it were the income 
accruing or arising to, or 
received by, such investor had 
the investments, made by the 
AIF, been made directly by 
such investor. Income taxable 
in investors' hands shall be 
deemed to be of the same 
nature and proportion as in the 
hands of the AIF. 

 Further, in terms of Section 
115UB(2) of the Act, in case 
there is a loss at the fund level 

(i.e. current loss or loss which 
remained to be set off), such 
loss shall not be allowed to be 
passed through to the investors 
but would be carried forward 
at AIF level to be set off 
against income of future years 
in accordance with the provi-
sions of Chapter VI of the Act. 

 Investment fund compulsorily 
required to file return u/s 
139(4F) 

Tax status of Category III AIFs 
Category III AIFs has not yet been 
accorded a Pass-through status, 
which means that income from such 
funds will be taxed at the investment 
fund level and the tax obligation will 
not pass through to unit holders. 
Income under the head, "Profits or 
gains from business or profession", 
the fund would be taxed in respect to 
such income at marginal rate of tax. 
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Common mistakes by Non-Resident Indians 
(NRIs) while ling ITR in India

CA. Ajay Vaswani

Filing an Income Tax Return 
(ITR) in India as a Non-Resident 
Indian (NRI) can be complex, 
and there are several common 
mistakes that NRIs often make. 
Here are some of the common 
errors to avoid when ling your 
ITR in India:

1. Wrong Residential Status: 
One of the most critical 
aspects of ling taxes as an 
NRI is correctly determin-
ing your residential status. 
NRIs should use the correct 
residential status (e.g., 
Resident, NRI, or RNOR - 
Resident but Not Ordi-
narily Resident) on their 
ITR forms based on the 
number of days spent in 
India over the nancial 
year. The day of entry and 
exit are to be included in the 
day count in India.

2. Not Reporting Global 
Income: NRIs often go with 

the optional route of not 
declaring foreign income. 
Practically, NRIs must 
report their global income, 
including income earned 
abroad, in their Indian ITR. 
This helps them in the long 
run. However, they may be 
able to claim relief under 
Double Taxation Avoid-
ance Agreements (DTAAs).

3. Incorrect Bank Account 
Details: Ensure that you 
provide accurate bank 
account details, especially if 
you have both NRE (Non-
Resident External) and 
N R O  ( N o n - R e s i d e n t 
Ordinary) accounts. It's 
essential to distinguish 
between these two types of 
accounts, as they have 
different tax implications. 
Further, only the NRO 
account is eligible to claim a 
Tax refund.

4. Not Claiming Deductions 
and Exemptions: NRIs are 
eligible for certain deduc-
t ions  and exempt ions 
under the Indian Income 
Tax Act, such as deductions 
under Section 80C, 80D, 
and others. Failing to claim 
these deductions can result 
in overpayment of taxes.

5. Not Calculating Tax Lia-
bility Correctly :  NRIs 
should accurately calculate 
their tax liability in India, 
c o n s i d e r i n g  v a r i o u s 
sources of income and 
applicable tax rates. Using 
the wrong tax rate or omit-
ting income sources can 
lead to underreporting or 
overreporting of taxes.

6. Failure to File Taxes: Some 
NRIs incorrectly believe 
that they don't need to le 
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income tax returns in India 
if their income is below the 
taxable threshold. How-
ever, it's advisable to le 
returns even if the income is 
below the taxable limit to 
avoid potential issues in the 
future. For concepts like 
deemed rental income, 
provis ions  require  an 
individual to le ITR and 
pay taxes in case applicable, 
even though there has been 
no receipt of income.

7. Late Filing and Penalties: 
NRIs should be aware of 
the ling deadlines for ITRs 
in India. Filing your tax 
return late can result in 

penalties and interest on 
unpaid taxes. Ignorance of 
the law is no excuse.

8. Not Seeking Professional 
Guidance: Tax laws can be 
complex, and they may 
change over time. Seeking 
professional guidance from 
a tax advisor who special-
izes in NRI taxation can 
help you navigate the 
process and ensure compli-
ance  with  current  tax 
regulations. In addition, 
you get time-bound correct 
advice.

9. Incorrect Form Selection: 

Choosing the wrong ITR 
form is a common mistake. 
NRIs should select the 
appropriate ITR form based 
on their income sources and 
residential status.

10. Disclosing Assets and 
Bank Accounts: NRIs are 
not required to disclose all 
foreign assets and foreign 
bank accounts in their ITR.
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CA’s Got Talent

SEPTEMBER 2023

�ू डेट की उलझन

कौन �ं मै, �ा �ं मै,

हर एक की नजर है मुझपर,

बंध सा गया �ं मै इस ऑिफस म�,

�ू डेट की आंधी से उलझकर।

कभी आयकर की तारीख,

तो कभी जीएसटी की आर-1,

सोचता �ं कब ख� होगा ये,

तारीखो ंभरा जीवन का बंधन।

कभी आ जाती है �ेटूटरी की डेट,

तो कभी होती है स�लतो ंकी बरसात,

�ू डेट कभी ख� हो तो,

आती है अचानक नोिटसो ंकी सौगात।

बस एक जनवरी महीना है,

जब होता है मुझे थोड़ा सुकून,

िनकल पड़ता � खुली वािदयो ंम�,

लेकर म�ीभरी िजंदगी जीने का जुनून।

सीए �णवकुमार िलमजा

नागपुर
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Sr. 
No.

 

Date

 

Programme 
Type

 

Topics

 

Speakers

 

1

 

03/09/2023

 

WICASA

 

WICASA FOOTBALL LEAGUE 

 

Chief Guest:

 

CA. Saket Bagdia

 

Past Chairman

 

2

 

05/09/2023

 

WICASA

 

Teachers Day –

 

2023

 
 

Elocution Competition

 
 

Topic: Learnings from My 
Principal-

 

My Teacher

 
 

Organised by SSEB (Board of 
Studies-

 

operations). Hosted by 
Nagpur Branch of WICASA

 

 

3

 

05/09/2023 
To 
13/09/2023

 

WICASA

 

Mock Test Series Round –

 

1 CA 
Final November 2023 Exam

 

Paper -

 

1 Financial Reporting

 

Paper –

 

2 Strategic Financial 
Management

 

Paper –

 

3 Advanced Auditing and 
Professional Ethics 

 

Paper –

 

4 Corporate and 
Economics Laws 

 

Paper –

 

5 Strategic Cost 
Management and Performance 
Evaluation 

 

Paper –

 

7 Direct Tax laws and 
International Taxation

 

Paper –

 

8 Indirect Tax Laws

 

-

 

4

 

05/09/2023 
To 
14/09/2023

 
WICASA

  

Mock Test Series Round –

 

1 CA 
Intermediate November 2023 
Exam

 

Paper –

 
1 Accounting 

 

Paper – 2 Corporate and Other 
Laws Paper –

 
3 Cost and management 

Accounting

 
Paper –

 

4 Taxation 

 

Paper –

 

5 Advanced Accounting 

 

Paper –

 

6 Auditing and Assurance

 

Paper –

 

7 Enterprise Information 
Systems & Strategic Management

 

Paper –

 

8 Financial Management 
& Economics for Finance 

 

 

-

 

5

 

08/09/2023

 

WICASA

 

CAFY & SUPER MEGA CAREER 
COUNSELLING PROGRAMME

 

SPEAKER:

 

AMAN RAJESH JAIN

 

6

 

08/09/2023

 

WICASA

 

CAFY & SUPER MEGA CAREER 
COUNSELLING PROGRAMME

 

Speaker:

 

CA Jiten Saglani

 

Past Chairman

 

CA. Sanjay C. Agrawal

 

WICASA Chairperson

 
 

7

 

08/09/2023

 

WICASA

 

CAFY & SUPER MEGA CAREER 
COUNSELLING PROGRAMME

 

Speaker:

 

CA GANESH KAKANI, 
WARDHA

 
 

8

 

12/09/2023

 

&

 

13/09/2023

 

WICASA

 

Ganeshji Adol Making Workshop

 

For Members, their Family & 
Students.

 

-

 

9

 

23/09/2023

 

WICASA

 

Financial Literacy on Stock 
Market

 

Speaker:

 

CA. Jitendra Saglani

 

Imm. Past Chairperson

 

Nagpur Branch of ICAI

 

10

 

24/09/2023

 

WICASA

 

Nagpur Branch of WICASA is 
proudly supporting the Jhulelal 
Social Reform Foundation in 
organizing the renowned Jhulelal 
Run 

 

-
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Repo linked (7.00 % - 8.10%)

Upto CMR-6 and FIT Rank 8
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