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1. Chairperson’s Communiqué

Dear Professional Members,
Namaste!

| hope this message finds you in good health and high spirits. As we embrace
the month of August, a time of significance for our nation and its economic
aspirations. Independence is to be looked at in a broader aspect and not just
from the geographical point of view. Our freedom fighters had demonstrated unwavering courage,
resilience, and determination in their quest for Independence. Their stories of sacrifice and
dedication serve as a reminder of the collective efforts in shaping a nation’s destiny. Now, it’s our
duty to make sure to honor their selfless contributions to the nation’s journey by staying to the
spiritual root of our country and staying Independent in our thoughts and deeds towards the nation.

As we celebrate the Independence Day, we have taken an initiative to connect our country’s
economy with our Institute’s vision by organizing National Conference on Emerging India - A 5 trillion
Economy. This conference promises to provide deep insights into the evolving economic landscape
and the opportunities it presents for our profession. Eminent speakers and experts from various
sectors will be sharing their insights, ensuring a knowledge-rich experience for all participants.

We are marching forward towards the Tax Audit Season; we have planned a discussion on Clause-to-
Clause analysis of Tax Audit Report. This insightful session will delve into the intricate details of tax
audit provision, ensuring you’re well-equipped to navigate the complexities of this crucial aspect of
our profession.

We believe that continuous learning is the cornerstone of professional growth. Therefore, we
encourage you to actively participate in these events and make the most of the knowledge sharing
opportunities. Your active engagement and participation contribute to the vibrancy of our
professional community.

In conclusion, | would like to say,
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CA PRATIK CHANDRA
Chairman 2023-24
Jamnagar Branch of WIRC of ICAI
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2. Is Legal heir and Nominee the same?

| wonder how many of us are aware of this legal twist.
Read on...
Will your Nominee get the money on your death?

Did you think that your nominee is the person, who will get all the money legally
from your Life Insurance Policy and Mutual funds’ investments?

Yes! That is exactly what you think if you are not aware of the legal aspects.

We assume a lot of things which sounds like they are obvious, but are not true from the legal point
of view.

Today, we all concentrate on nominations in financial products.

For whom are we earning?

For whom are we investing?

Who, do we want to leave all our wealth to, in case something happens to us?

It might be your children, your spouse, parents, siblings etc., or just a subset of these.

You also might want to exclude some people from your list of beneficiaries!

So you think you will nominate person X in your Insurance policy, and when you are dead and gone,
all the money goes to person X and he/she becomes the sole owner? You are wrong, dude!
It does not work that way.

Let us see how it actually does!
What is a Nominee?

According to law, a nominee is a trustee, not the owner of the assets.
In other words, he is only a caretaker of your assets.

The nominee will only hold your money/asset as a trustee and will be legally bound to transfer it to
the legal heirs.

For most investments, a legal heir is entitled to the deceased’s assets.

For instance, Section 39 of the Insurance Act says the appointed nominee will be paid, though he
may not be the legal heir.

The nominee, in turn, is supposed to hold the proceeds in trust and the legal heir can claim the
money.

A legal heir will be the one who is mentioned in the will.
However, if a will is not made, then the legal heirs of the assets are decided according to the
succession laws, where the structure is predefined on who gets how much.

For example, if a man during his lifetime executes a will... In the will, he mentions his wife and
children as legal heirs, then after his death, his wife and children are the legal owners of his assets.
It is essential that one needs to execute a will.
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It is the ultimate source of truth and replaces the succession law.
Nominee can also be one of the legal heirs.

Important:
Mention the Full Name, Address, age, relationship to yourself of the nominee.

Do not write the nomination in favour of wife and children as a class.
Give their specific names and particulars existing at that moment.

If the nominee is a minor, appoint a person who is a major as an appointee giving his full name, age,
address and relationship to the nominee.

Why is the concept of Nominee?

So you might be wondering, if the nominee does not become the sole owner, why does such a concept
of a nominee exist at all?

It is pretty simple. When you die, you want to make sure that the Insurance company, Mutual fund
or your Shares should at least get out of the companies and go to someone you trust, and who can
further help, in process of passing it to your legal heirs.

Otherwise, if a person dies and has not nhominated anyone, your legal heirs will have to go through
the process of producing all kind of certificates like death certificates, proof of relation etc., not to
mention that the whole process is really cumbersome! (For each legal entity! The insurance
company, the mutual funds, for the shares, for the real estate.).

So, to simplify, if a nominee exists, these hassles do not happen, since the company is bound to
transfer all your money or assets to the nominee.

The company then goes out of scene & then, it is between nominee and legal heirs.

CONCLUSION:

Now you know!

Just investing knowledge, is not enough to have a great financial life.

You also need to be well versed with basic legal aspects and make sure you carry out all due

arrangement.

Nomination is one important aspect you should seriously consider, when checking for the financial
products you have bought or plan to buy in future.

Mistakes in Personal Finance:

It’s important to make sure that your loved ones do not face legal issues and only say and think
lovely thoughts about you when you are not around, rather than crib & grumble.

CA. JIGAR DIPAKBHAI MEHTA
Membership No. 165114

Contact : 8000994781; Email: jigarm793@gmail.com

This Article is for private publication only, the above information does not in any way would amounts
to any legal views, and any decision based on the above information will be the sole responsibility
of the viewer.
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3. The Expanding Role of Al in Modern Auditing

In the ever-evolving landscape of business and finance, the adoption of Artificial
Intelligence (Al) has brought about transformative changes across industries. One
area where Al is making a significant impact is in the field of auditing. Traditional
auditing practices, while effective, often rely on manual processes that can be
time-consuming and prone to human error. The integration of Al into the audit
process is revolutionizing the way audits are conducted, enhancing accuracy,
' efficiency, and insights. This article explores the various ways in which Al is being
used in aud1ts w1th a particular focus on the methods of utilizing new technology.

I. Data Analysis and Pattern Recognition

Al-powered algorithms have the capability to process and analyze vast amounts of data with
unprecedented speed and accuracy. In the context of audits, this means that auditors can utilize Al
to examine financial records, transactions, and other relevant data sets in a fraction of the time it
would take a human auditor. Al algorithms can identify patterns, anomalies, and discrepancies that
might otherwise go unnoticed, helping auditors detect potential fraud or errors more effectively.

Il. Predictive Analytics

Predictive analytics is a powerful tool in auditing, enabled by Al. Auditors can utilize historical
financial data and Al algorithms to predict future trends and outcomes. This not only assists in risk
assessment but also aids in identifying potential areas of concern that might require closer scrutiny.
For instance, Al can help auditors predict revenue trends, expenses, and cash flows, providing
valuable insights for audit planning and strategy.

Ill. Natural Language Processing (NLP)

The integration of Natural Language Processing into auditing processes allows Al systems to
understand and interpret human language. This is particularly useful in reviewing documents,
contracts, and textual data associated with audits. Al-powered NLP can quickly analyze large
volumes of text, extract relevant information, and identify any potential discrepancies or
inconsistencies. This technology not only saves time but also ensures a thorough and accurate
analysis of textual data.

IV. Machine Learning for Risk Assessment

Machine Learning (ML) algorithms play a crucial role in assessing audit risks. By learning from
historical audit data, ML models can identify risk factors and prioritize areas that require closer
examination. These models can adapt over time, becoming more accurate in identifying potential
issues and enhancing the overall effectiveness of the audit process.

V. Automation of Routine Tasks

Al automation can streamline repetitive and time-consuming tasks within the audit process. This
includes tasks like data entry, reconciliation, and basic calculations. By automating these routine
tasks, auditors can focus on higher-level analysis and decision-making, resulting in more
comprehensive and insightful audit reports.

VI. Fraud Detection and Prevention

Al's ability to detect unusual patterns and anomalies extends to fraud detection. Al-powered
algorithms can analyze transactional data to identify suspicious activities that might indicate fraud.
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By flagging these anomalies, auditors can delve deeper into potentially fraudulent activities, helping
organizations safeguard their financial integrity.

VIl. Continuous Auditing

Traditionally, audits have been conducted periodically, often annually. However, Al enables the
concept of continuous auditing, where data is monitored and analyzed in real-time. This ongoing
scrutiny allows auditors to identify and address issues as they arise, promoting transparency and
reducing the risk of financial irregularities going unnoticed for extended periods.

Conclusion

The integration of Al into auditing practices marks a significant shift in the way audits are conducted.
By harnessing the power of Al, auditors can enhance accuracy, efficiency, and insights across various
stages of the audit process. From data analysis and risk assessment to fraud detection and continuous
auditing, Al technologies are transforming the auditing landscape. As organizations embrace these
advancements, they are better positioned to navigate the complexities of modern business and
ensure financial transparency and accountability. While Al cannot replace the expertise of human
auditors, it undoubtedly serves as a powerful tool that complements their skills, ultimately
contributing to more robust and effective auditing practices..

CA. HEMAL DINESHKUMAR MEHTA
Membership No. 158979
Contact : 9427236548; Email: hemal.mehta90@gmail.com

This Article is for private publication only, the above information does not in any way would amounts
to any legal views, and any decision based on the above information will be the sole responsibility
of the viewer.
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4. Important Due Dates of the month

Event Date

Act

Applicable Form

Obligation

01-08-2023

Goods and Service
Tax

E-invoice applicable for turnover above Rs.
5c¢r in any year from 2017.

07-08-2023

Income Tax

Challan No. ITNS-
281

Payment of TDS/TCS of July. Note : Wef
1.7.23, TDS u/s 194BA on Online Games
hiked to 30%, without any threshold. In case
of government offices where TDS/TCS is
paid by book entry, same shall be paid on
the same day on which tax is deducted or
collected.

07-08-2023

FEMA

ECB-2

Return of External Commercial Borrowings
for July.

10-08-2023

Goods and
Services Tax

GSTR-7

Monthly Return by Tax Deductors for July.

10-08-2023

Goods and
Services Tax

GSTR-8

Monthly Return by e-commerce operators
for July.

11-08-2023

Goods and
Services Tax

GSTR-1

Monthly Return of Outward Supplies for
July.

13-08-2023

Goods and
Services Tax

GSTR-6

Monthly Return of Input Service Distributor
for July.

13-08-2023

Goods and
Services Tax

IFF

Optional Upload of B2B invoices, Dr/Cr
notes under QRMP scheme for July.

13-08-2023

Goods and
Services Tax

GSTR-5

Monthly Return by Non-resident taxable
person for July.

14-08-2023

Income Tax

Form 16B

Issue of TDS Certificate u/s 194-1A for TDS
deducted on Purchase of Property in June.

14-08-2023

Income Tax

Form 16D

Issue of TDS Certificate for tax deducted
u/s 194M on certain payments by
individual/HUF in June.

14-08-2023

Income Tax

Form 16E

Issue of TDS Certificate for tax deducted
u/s 194S on Virtual Digital Assets in June.

15-08-2023

Income Tax

Form 24G

Details of Deposit of TDS/TCS of July by
book entry by an office of the Government.

15-08-2023

Provident Fund

Electronic Challan
cum Return (ECR)

E-Payment of PF for July.

15-08-2023

ESI

ESI Challan

Payment of ESI for July

20-08-2023

Goods and Service
Tax

GSTR-3B

Summary Return cum Payment of Tax for
July by Monthly filers. (other than QRMP).

20-08-2023

Goods and Service
Tax

GSTR-5A

Monthly Return by persons outside India
providing online information and data base
access or retrieval services, for July.

25-08-2023

Goods and Service
Tax

PMT-06

Deposit of GST under QRMP scheme for July

28-08-2023

Goods and Service
Tax

GSTR-11

Return for July by persons with Unique
Identification Number (UIN) like embassies
etc to get refund under GST for goods and

services purchased by them.

30-08-2023

Income Tax

Form 26QB

Deposit of TDS u/s 194-IA on payment made
for purchase of property in July.
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30-08-2023

Income Tax

Form 26QD

Deposit of TDS on certain payments made
by individual/HUF u/s 194M for July.

30-08-2023

Income Tax

Form 26QE

Deposit of TDS on Virtual Digital Assets u/s
194S for July.

31-08-2023

Income Tax

Form 9A

Application for exercising option under
Explanation to section 11(1) to apply
income of previous year in the next year or
in future, if ITR due date is October 31.

31-08-2023

Income Tax

Form 10

Statement in to be furnished to accumulate
income for future application u/s 10(21) or
11(1), if ITR due date is October 31.

31-08-2023

Goods and
Services Tax

Concessional Maximum late fee for GSTR-4,
GSTR-9 & GSTR-10 upto FY 21-22 if returns
filed between 1st April to 31st Aug, 2023.
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5. Future Events

Program Details
Members Meet - Exploring
New Avenues.....!l!!

Venue : CA. Dilip H. Vadodaria Seminar Hall, Branch Premises Jamnagar.

02-08-2023 Wednesday 06:00 pm to 07:00

Date Time Program Details
02-08-2023 Wednesday 08:30 pm onwards Karaoke Singing
Venue : CA. Dilip H. Vadodaria Seminar Hall, Branch Premises Jamnagar.

Program Details

06:00 pm CA Students’ Talent Search,
onwards 2023 “Quiz Competition

Venue : CA. Dilip H. Vadodaria Seminar Hall, Branch Premises Jamnagar.

05-08-2023

Program Details
08:00 pm CA Students’ Talent Search,
onwards 2023 “Debate Competition”
Venue : CA. Dilip H. Vadodaria Seminar Hall, Branch Premises Jamnagar.

05-08-2023

“"National Conference on Emerging India”
Organized By: Continuing Professional Education Committee of ICAI
Hosted By: Jamnagar BRANCH of WIRC of ICAI
Day 1: 12-08-2023
Time Topic | Speaker

08:30 am to 09:30 am Registration & Inauguration

09:30 am to 11:30 am Grass Rggtﬁir;aslyss for Mr. Pratik Kedia, Mumbai

11:30 am to 01:30 pm Miracle of Technical Analysis | Dr. Priya Agrawal, Mumbai
01:30 pm to 03:00 pm Lunch
Future of Indian Economy
03:00 pm to 05:00 pm Considering current global
developments

Day 2: 13-08-2023

09:30 am to 11:30 am | Derivatives - Wealth Creation |\ = appicer Kar, Mumbai
and Wealth Protection

11:30 am to 01:30 pm Start up India - An Bottom Up Mr. Munish Bh_atla, New

Approach Delhi

01:30 pm to 03:00 pm Lunch

03:00 pm to 05:00 pm The A.I. Yug | CA Vivek Shah, Mumbai

CPE : 12 Hours

Venue : Dhanvantri Auditorium, Gujarat Ayurved University, Jamnagar

CA Rashmin Sanghvi,
Mumbai
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Program

Branch
Premises

Moderator
CA. Dushyant
Maharishi,
Jamnagar

15-08-23 09:30 AM Flag Hoisting

10:00 am to Discussion on Clause-by-Clause
01:00 pm Analysis of Tax Audit Report

CPE : 03 Hours
Venue : CA. Dilip H. Vadodaria Seminar Hall, Branch Premises.

20-08-2023

Date Programe School Name
24-08-2023 Career Counselling The National Multi-Purpose High School

Date Programe School Name
26-08-2023 Career Counselling Shri Veer Savarkar Vidhyalay

Date Programe School Name
26-08-2023 Career Counselling Bhangor Government School




-

e

o m!?:l*“l;!! [} i' A




THE JAMNAGAR BRANCH OF WIRC OF ICAlI E - NEWSLETTER FOR THE MONTH OF AUGUST, 2023

Sanskrutik Utsavam

&

J

ad 'w s ﬂw" v 1 ;
o 1A




THE JAMNAGAR BRANCH OF WIRC OF ICAI E - NEWSLETTER FOR THE MONTH OF AUGUST, 2023

Media Coverage

Nobat News Paper

Khabar Gujarat News Paper
Date:- 05-07-2023

i e Akila News Paper
Sandesh News Paper Date:- 13-07-2023
Date:- 12-07-2023 |
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Nobat News paper
13-07-2023

Aaj Kaal News Paper
Date:- 13-07-2023
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Khabar Gujarat News Paper Aaj Kaal News Paper
g 1307 . | Date:- 14-07-2023
1 of) : — - -

Bhoomi News Paper Mahasatta News Paper
Date:- 14-07-2023 Date:- 17-07-2023

Akila News Paper
Date:- 19-07-2023
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Bhoomi News Paper Akila News Paper
Date:- 26-07-2023 Date:- 31-07-2023
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7. Connect with Branch

To Join CA Members WhatsApp Group :

To Join CA Students WhatsApp Group :

To follow in Facebook :

To follow in Instagram :

For getting email notification
To enroll as member of Jamnagar Branch :

To enroll as Students of Jamnagar Branch :

Invitation to Contribute to Branch

A. Invitation to Write Articles

Chartered Accountants and other subject experts, with academic passion and flair for writing, are invited to
share their expertise through Journal released every month by Jamnagar Branch of WIRC of ICAI. The article
may cover any topic relevant to the accounting world covering auditing, finance, laws, strategy, taxation,
technology and so on. While submitting articles, please keep following aspects in mind:

e The length of the articles should be less than or around 2500 words.
e Articles should be original in nature.
e Articles should not have been published or sent for publishing in any other print or electronic media.

Please send your articles to Jamnagar@icai.org along with your photograph and editable soft copy of file.
B. Invitation to share ideas for the upgradation of Profession.

We would like to seek your input and involvement to organize various activities for the benefit of the members
and students of branch as well as the society as a whole. Even a small suggestion or initiative from your side
can make a huge difference. Your inputs are welcome irrespective of its nature or relevance directly to our
filed but it should add some value to the society as a whole. Please come forward and let us try to do something
for the betterment of profession together.
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http://tiny.cc/rwl7vz
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Managing Committee

CA. Pratik Chandra Chairman

CA. Pritesh Mehta Vice Chairman

CA. Hardipsinh Jadeja Secretary

CA. Jaydeep Raymangiya Treasurer

CA. Mohemmedshafi Qureshi WICASA Jamnagar Chairman

CA. Deepa Goswami Imm. Past Chairperson

CA. Hitesh Pomal Branch Nominee

Jamnagar Branch of WIRC of ICAI

305-306, 313-314, Mayur Complex,

Khodiyar Colony, Aerodrame Road, Jamnagar - 361006
Tel: 0288- 2713333, E-mail: Jamnagar®icai.org;
Website : https://www.jamnagaricai.org/

Disclaimer:

The views and opinions expressed or implied in this Newsletter are those of the authors or
contributors and do not necessary reflect those of Jamnagar branch of WIRC of ICAI. Unsolicited
articles and transparencies are sent in at the owner’s risk and the publisher accepts no liability for
loss or damage. Material in this publication may not be reproduced, whether in part in whole,
without the consent of Jamnagar branch of WIRC of ICAI.

The Jamnagar branch of WIRC of ICAI is not in any way responsible for the result of any action taken
on the basis of content published in this newsletter.
“FOR PRIVATE CIRCULATION ONLY”
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