
The Jamnagar Branch of
Western India Regional Council of 

The Institute of Chartered Accountants of India 

 

E- Newsletter for the month of January, 2023 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Managing Committee 
CA. Deepa Goswami Chairperson 

CA. Pratik Chandra Vice Chairperson 

CA. Pritesh Mehta Secretary 
CA. Mohemmedshafi 
Qureshi Treasurer 

CA. Hardipsinh Jadeja WICASA Jamnagar 
Chairperson 

CA. Jaydeep Raymangiya Member 

CA. Ankit Rathi Branch Nominee 

Newsletter Committee 
CA. Deepa Goswami CA Bhavin Patalia 

CA. Bharat Bhatt CA. Ketan Malde 

CA. Kaushikgiri Gosvami CA. Vishal Sakaria 

CA. Ravindrakumar Virada CA. Bhavesh Mehta 

CA. Jaydeep Raymangiya  



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

2 

Contents	

1.  Chairperson’s Communiqué ................................................................................. 2 

2.  Transfer of Real Estate Project to a third party under RERA ................................ 3 

3.  Future Events: ......................................................................................................... 7 

4.  Past Events - ....................................................................................................... 8 

5.  WICASA Events ................................................................................................. 23 

6.  Excel Challenge       CA. Ketan Malde ................................................................. 26 

 

  

1. Chairperson’s	Communiqué	

 
My Dear Professional Colleagues,  
  
Wishing all of you a Fantastic, Healthy and Happy new year! 
 
It’s time to say Good Bye to 2022 and Welcome to 2023.We have lots of good 
memories of 2022 to cherish every time and that we will continue in 2023. 
Each new year is a gift of learning, growth, and hope. May your mind and 
soul be enriched with these things and more in the days to come! 
 
This December month is as energetic month from our side as in this month 
Jamnagar branch has generated record break 56 CPE hours in this individual 

month. And we got record break response from our members also. It was absolute learning of Capital 
Market, Direct Tax Litigation and Indirect Tax Litigation, Professional ethics, Accounting Standard, Ind AS, 
Auditing and Assurance Standard, MDP guideline, Networking, AQMM, Start up and CSR etc. The purpose of 
these programs are to develop practice in new area and develop practice in litigation and some programs 
are for mentorship purpose of our fraternity members. 
We also got opportunity to organize seminar with GST department .The purpose of this seminar to become 
bridge between department and applicant. And to make work easier for both department and Chartered 
Accountants. Our effort became successful and program got very good response. 
Jamnagar branch has also got opportunity to organize ICAI Tax conclave Gyan Mahostav jointly with 
Ahmedabad and all Gujarat branches at Pramukh Swami Maharaj Nagar, Ahmedabad 
With learning we have organized musical event as refreshment event in from of Antakshari and Ghuto dinner 
for the members and students. 
 
Winter season is also for health and we are always eager to do something for our member’s and student’s 
health so with walking we have organized cyclofun and it was amazing experience. 
 
As exam of students are over for them we have organized youth festival in form of Fiesta 2022 and there 
were lots of programs for the students arranged by WICASA. We got opportunity to come out the skill of the 
students. For the development of vision of student we have arranged Industrial Visit at Balaji Wafers Private 
Limited and it was great experience and it was educational tour but we got opportunity to listen Mr. 
Kanubhai Virani, owner of balaji wafers pvt. Ltd, he motivated our students with life learning examples. 
 
Now it’s time to welcome New Year and we are going to start our year with Residential Refresher Course at 
Sasan Gir jointly with Bhavnagar Branch, Bhuj Branch, Porbandar Study Chapter and Junagadh Study 
Chapter. 
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I conclude my speech with this beautiful quote in the beginning of New Year, 
“New beginnings are in order, and you are bound to feel some level of excitement as new chances come 
your way.” —Oscar Auliq-Ice, author 
 
I wish Happy Makar Sankranti to all of you in advance. Hope rising sun on Makar Sankranti fill your life with 
abundant joy and prosperity. May this festival get lots of high success in your profession. 

  

 

Have a happy learning all of you. 

 

CA Deepa Goswami 

Chairperson (2022-23)  

Jamnagar Branch of WIRC of ICAI 

 

 
 

2. Transfer	of	Real	Estate	Project	to	a	third	party	under	RERA	

 
Financial constraint has always been a major hurdle for small and mid-size developers. 
The answer to this hurdle has to be in form of collaborating with large establish 
developers or taking an exit from the real estate project. Therefore it is utmost 
important to know the statutory provisions w.r.t such transfer of rights and liabilities 
in a real estate project. Section 15 of The Real Estate (Regulation & Development) Act, 
2016 states obligations to be met for by the promoter on transfer of a real estate 
project to a third party. Let us go through the bare act first. 
 
15. (1) “The promoter shall not transfer or assign his majority rights and liabilities in 
respect of a real estate project to a third party without obtaining prior written 

consent from two-third allottees, except the promoter, and without the prior written approval of the 
Authority: 
 
Provided that such transfer or assignment shall not affect the allotment or sale of the apartments, plots or 
buildings as the case may be, in the real estate project made by the erstwhile promoter.  
Explanation.—For the purpose of this sub-section, the allottee, irrespective of the number of apartments or 
plots, as the case may be, booked by him or booked in the name of his family, or in the case of other 
persons such as companies or firms or any association of individuals, by whatever name called, booked in its 
name or booked in the name of its associated entities or related enterprises, shall be considered as one 
allottee only.  
 
(2) On the transfer or assignment being permitted by the allottees and the Authority under sub-section (1), 
the intending promoter shall be required to independently comply with all the pending obligations under the 
provisions of this Act or the rules and regulations made thereunder, and the pending obligations as per the 
agreement for sale entered into by the erstwhile promoter with the allottees:  
Provided that any transfer or assignment permitted under provisions of this section shall not result in 
extension of time to the intending promoter to complete the real estate project and he shall be required to 
comply with all the pending obligations of the erstwhile promoter, and in case of default, such intending 
promoter shall be liable to the consequences of breach or delay, as the case may be, as provided under this 
Act or the rules and regulations made thereunder” 
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The first and foremost requirement of section 15 is that the promoter shall not transfer his majority rights 
and liabilities to a third party without: 
 

a. Obtaining prior written consent from 2/3rd allotees 
b. Prior written approval of the authority 

The explanation to the sub section 1 to section 15 provides a very important clarification w.r.t more than 
one apartment booked by an allottee, his family, firm, company or association of individuals shall be 
considered as one allottee only for the purpose of this section. There may arise a question as to who can be 
included in family. Dictionary meaning of “family” means “A group of one or more parents and their children 
living together as a unit.” Therefore, a family may include a individual, spouse and children (minor or 
otherwise) 
 
Once the project is transferred to a third party/intending promoter, it will be his responsibility to 
independently comply with all the pending obligations under the provisions of the Act/rules and regulations 
made thereunder as well as pending obligations as per the agreement for sale entered into by the erstwhile 
promoters. Transfer of real estate project to intending promoter shall not mean that the intending promoter 
shall get an extension of time for the said project. The intending promoter shall be responsible and be liable 
to the consequences of any breach made under the Act, rules and regulations. 
 
The Gujarat RERA has issued circular 23 stating procedure for transferring or assigning promoters rights and 
liabilities to a third party. The first part of the circular talks about a situation wherein there is a change in 
promoter entity status/management changes. GujaratRERA, as part of Project Registration process, requires 
promoter details (KYC). KYC details of Individuals, Partners, Directors and other Management officials of 
promoter entity are necessary to be provided for project registration. Any change in this reported 
information, within promoter entity, is required to be submitted to Gujarat RERA for every registered 
project.  
 
Reporting of changes in shareholding of promoter entity, in case of private or public limited company is not 
required, however changes in the legal status of the promoter entity, which though does not affect its 
obligations and liabilities and rights with respect to the Allottee(s) of the registered project, shall be 
reported to Gujarat RERA through change in promoter details segment available in the promoters log-in on 
Guj RERA Portal for effecting necessary changes in the database of the registered project for public 
information. Any conversion of the promoter entity under any statute, for example conversion of partnership 
firm in to LLP/Private Limited company or conversion of unlisted company to LLP etc shall be required to be 
reported to Gujarat RERA. 
 
Further the circular speaks about the procedure of transfer of project in 2 stages which is depicted in 
following chart: 
 
 
 
Stage 1: 
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Stage 2: 
 

 
 
It is to be noted that amalgamation, merger and demerger of the companies implemented under Orders of 
NCLT/MCA/High Court or Other Statutory Authorities or Tribunals affecting the project registered under 
RERA, shall be regarded as transfer initiated by the Promoter and the Promoter shall have to follow the 
procedure prescribed herein above for obtaining the approval of the allottee(s) and prior approval of the 
Authority.  
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However, if the amalgamation or merger or demerger of the companies, which is not regarded as transfer 
under section 47 of the Income Tax Act 1961 or where 75% of the shareholders remain same in the resultant 
company, the same shall not require the aforesaid approvals of Allottee(s) under section 15 of the Act. But 
the promoter will have to report the Promoter Entity Status change or Management changes to GujaratRERA 
along with a certified copy of the order of the competent authority/resolution. 
 
 
The Maharastra RERA has further clarified in its circular 19 in case where transfer is initiated by a third party 
like financial institution/creditors etc by operation of law or by way of enforcing of the security, where 
secured loans and/or charge on the project is disclosed in the registration details of the project then in such 
cases the promoter needs to inform the Maharastra RERA within specified format within 7 days of being 
aware of the impending or potential transfer arising out enforcement of security or mortgage. The promoter 
shall also simultaneously inform each and every allottees of the project of the potential transfer within 7 
days of transfer being effected by financial institution or creditors. The procedure to be followed by 
intending promoter shall be: 
 

a. Apply for necessary corrections in the existing registration details 
b. Upload supporting documents such as title of land, building plan etc 
c. Undertaking by intending promoter that they shall comply with all obligations under agreement for 

sale executed by the erstwhile promoter and has assumed all the obligations of the erstwhile 
promoter. 

 
Example of the above given situation are: 
 

a. Invocation of pledge of shares of the promoter organization by pledgee 
b. Takeover of the asset of the project or of the project by Bank/FI/ Asset reconstruction company 

under SARFAESI 
c. Transfer of the project by Bank/FI/ Asset reconstruction company under SARFAESI or under 

Insolvency and Banking code 2016 
d. Takeover of the management of the promoter in case of Insolvency and Banking code 2016 

 
These procedures will go a long way in boosting confidence of lenders and intending promoters. However, 
complications will always arise looking to the complexity of each case. Such procedures defined by 
respective state governments will help to protect basic rights of the allotees and thereby ensure survival and 
revival of the real estate project. 
 
CA. Manan Doshi 
Membership no. 150238 
Email id – manan@mpdoshi.com 
Contact no. 9638655111 
 

 

This article  is  for  the purpose of  information and  shall not be  treated as  solicitation  in any manner and  for any other 

purpose whatsoever. It shall not be used as legal opinion and nor to be used for rendering any professional advice. 
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3. Future Events: 
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4. Past	Events	‐	

 
Two days conference on capital markets 
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One Day Seminar on GST Litigation 
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Cyclofun  
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ICAI Tax Conclave –Gyan Mahotsav at Ahmedabad 

	
	

	
	

One day Seminar on DT Litigation 
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One Day Seminar on Audit and Assurance Standards and Code of Ethics 
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Seminar with GST Department 
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Mega Antaksari 2022 
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Media Coverage 

	
	
	
	



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

18 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

19 

	



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

20 

	
	
	
	
	
	
	
	
	
	



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

21 



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

22 

	
	



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

23 

5. WICASA	Events	

Fiesta 2022 
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MCS Course during December 2022 
 
 

	
	
Industrial	visit	to	Balaji	Wafers
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6. Excel	Challenge	 	 	 	 	 	 	 CA.	Ketan	Malde	

 

	

November Month Challenge 
Please refer to table below: 

 
 

Region-wise sales figures are given in column C. How can we convert sales figures into Millions as shown in 
Column D? 

 

 
 

Solution: 
Due to some unavoidable reasons, Solution to November month and new challenge was not published, 
sincere apologies for the same. 
Correct solution was provided by CA. Kishan Kukadiya (using method 4). Well Done!! 

Method 1: Custom Formatting with Placeholder Pound Sign (#) 
Go to Format Cells (from Home Ribbon -> Number or shortcut key Ctr + F1) 
Under Number Tab: Category -> Custom -> Type enter [#,##0.##,," M"] (Refer image below for better 
understanding) 



THE JAMNAGAR BRANCH OF WIRC OF ICAI E ‐ NEWSLETTER FOR THE MONTH OF JANUARY, 2023 

 

 

27 

 
 

Method 2: Custom Formatting Using Placeholder Zero (0) & Decimal Point 
Go to Format Cells (from Home Ribbon -> Number or shortcut key Ctr + F1) 

Under Number Tab: Category -> Custom -> Type enter [0.0,, "M"] (Refer image below for better 
understanding) 
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Explanation: 

It is important to know that certain characters in custom formatting have specific meaning. 
 
Zero (0) – Display insignificant zeros 
Pound Sign (#) – Display significant zeros 
Comma (,) – Thousand separator (one comma to show Thousands or two commas to show Millions) 
Quote (” “) – Add text present within the quotes 

 
Method 3: Using ROUND Function 

Formula: =ROUND(C3/1000000,1)&" M" 
Under Method 1 and 2, we will have to select all the cells we need to change and the same will be 

displayed as desired. Data in the cell will remain the same.. only display is changed. However, 
under method 3, new column will be created and data in the new column will be as per the 

formula (i.e. in million) and we will be able to copy and paste the formula. 
 

Method 4: by using division 
Formula: = C3/10^6&" M" 

 
Method 5: by using Paste Special 

Type 10,00,000 in any blank cell 
Copy that cell 
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SELECT THE CELLS in which division is to be done  
Go to paste special menu (under Home Tab OR Ctr+Alt+V OR Right click -> Paste Special -> Paste 

Special) 
Select Formulas under Paste and Divide under operation and press OK (Refer image below for 

better understanding) 

 
 

This will divide cell value with 10,00,000. 
In this method, we will need to be careful if any formulas are depended on these cells. Because it 

replaces the values in the existing cells 
 
 

January Month Challenge 
Please refer to table below where various dates are given. How can we highlight the dates which 

are falling on weekends? 
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Please mail in your solution to Jamnagar.e.newsletter@gmail.com AND caketanmalde@gmail.com 
before 20th January 2023, with the mail subject as “Excel Challenge – January 2023” 

 
Published	by	:	

	

Jamnagar	Branch	of	WIRC	of	ICAI 
305‐306,	313‐314,	Mayur	Complex,		
Khodiyar	Colony,	Aerodrame	Road,	Jamnagar	–	361006	
Tel:	0288‐	2713333	Website	:	www.jamnagaricai.org	
E‐mail:		 Jamnagar@icai.org;	

Jamnagar.e.newsletter@gmail.com	
 
 

	
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” 


