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Preface

It is our pleasure to present the latest edition of the ICAI
newsletter. This newsletter is designed to keep our
members up-to-date on the latest news, developments, and
events within the Institute of Chartered Accountants of
India.
In this newsletter, you will find a range of articles, news
items, and updates from various departments and 
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committees within ICAI. We have endeavored to provide a diverse range of content that
will be of interest and relevance to our members, including updates on professional
standards, regulatory changes, and the latest trends and best practices in the field of
accountancy. We hope that this newsletter will serve as a valuable resource for our
members and help them to stay informed and engaged with the activities and initiatives
of ICAI. We welcome feedback from our members and would be happy to hear from
you if you have any suggestions or ideas for future editions of the newsletter.
Thank you for your continued support and participation in the Institute's activities.
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Dear Members,
             I am sure that you all have heard of the Dalai Lama, right? Well, today we
have a quote from him. This quote wants to explain to us that no matter how small it
is, having a positive thought or two about your day will help make it even better. Yes,
Think a positive thought, Repeat the affirmation: “I am always Positive!”
              I am honored to serve as the Chairperson of the Akola Branch of the Western
India Regional Council of the Institute of Chartered Accountants of India (ICAI). It is
my pleasure to welcome you all to our esteemed branch.
           As an organization, we are committed to promoting the highest standards of
professional excellence and ethical conduct within the accounting profession. Our
branch provides numerous opportunities for our members to enhance their skills and
knowledge, network with other professionals, and contribute to the growth and
development of the profession.
              We have announced the Sub Regional Conference at Shegaon on 25 and
26 August. I strongly believe that together, we can achieve great things. Through
collaboration, innovation, and dedication, we can work towards making this  event
successful 
          Thank you for your continued support and commitment to the Akola Branch of
WIRC.
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Message From Chairperson

“Just one small positive thought in the morning
can change your whole day.” 

-- Dalai Lama



Dear Members of the Akola Branch of WIRC of ICAI,
          I hope this message finds you in good health and high spirits. As the
treasurer of the Akola Branch of the Western India Regional Council of the
Institute of Chartered Accountants of India (ICAI), it is my pleasure to extend a
warm welcome to all of you.
          The Akola Branch of WIRC has been working tirelessly to uphold the
values and ethics of the accountancy profession and to provide high-quality
services to our members. We are committed to creating a supportive and
inclusive environment where our members can network, learn and grow.
           In the coming months, we have several exciting events and programs
lined up for our members. These events will provide a platform for our members
to learn from experts in the field, share their knowledge and experiences, and
interact with other professionals in the industry.
             I encourage all of you to actively participate in these events and make
the most of the opportunities that are available to you through our branch. If you
have any suggestions or feedback, please do not hesitate to contact us.
            Thank you for your continued support and commitment to the Akola
Branch of WIRC.

CA BHUSHAN JAJOO
TREASURER
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Message From Treasurer

Turn your demons into art, your shadow into a
friend, your fear into fuel, your failures into
teachers, your weaknesses into reasons to keep
fighting. Don’t waste your pain. Recycle your
heart.

ANDREA BALT
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Bare Act, FAQs issued by Income Tax Department and Exemption Notifications are to be
read collectively for an insight into Section 194N.

Applicability : Whenever any Banking Company( within the meaning of Banking Regulation
Act, 1949), Cooperative Bank or a post office pays any amount or aggregate of amount as
the case may be, in cash exceeding One crore to any person from one or more accounts
during previous year, they are liable to deduct TDS equal to 2% of such sum.
However if that person has not filed Income Tax Return for all three immediately preceding
previous years for which time limit U/S 139 (1) has expired TDS shall be deducted if amount
paid or aggregate of amount paid exceeds 20 Lacs rupees during the previous year. In that
case TDS at the rate 2 % shall be deducted for amount upto One crore and 5% beyond that
limit.

Point at which TDS shall be deducted : The TDS will be deducted when the cash withdrawal
by a person from his account/accounts exceeds 20 Lacs or 1 Crore as the case may be.

Example : Mr. ABC has a current account and saving account in a Bank. During FY 2021-
22, he withdraw cash of Rs. 60 lacs from saving account on 30.12.2021 and 60 Lacs from
current account on 28.02.2022. Mr. ABC is regular in ITR filing:

Total cash withdrawal in FY 2021-22 by Mr. ABC
1,20,00,000/-
Sum Exceeding Rs. 1 Crore
20,00,000/-
Rate of TDS
2%
Total TDS to be deducted
Rs. 40,000
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Mr ABC has never filed a return

Total cash withdrawal in FY 2021-22 by Mr. ABC from a bank
Rs. 1,20,00,000/-
Sum Exceeding Rs. 20,00,000/- upto 1,00,00,000
Rs. 80,00,000/-
TDS @ 2%
Rs. 1,60,000/-
Sum exceeding Rs. 1,00,00,000
Rs. 20,00,000/-
TDS @ 5%
Rs. 1,00,000
Total TDS deduction by bank in FY 2021-22
Rs. 2,60,000/-
 
Cases where no Tax is to be deducted at source:
1.No Tax Under Section 194 N is to be deducted at Source if any sum or aggregate of sum
paid in cash does not exceed 1 crore (under normal circumstances) or 20 Lacs ( If no return
filed during all of the previous 3 years)).   
2. In case payment is made to following :-
a)The Government
b)Any Bank, Cooperative Bank or Post Office
c)Any Business Correspondent of a banking company or a Cooperative Bank
d)any white label automated teller machine operator of a banking company or co-operative
society engaged in carrying on the business of banking, in accordance with the authorisation
issued by the Reserve Bank of India under the Payment and Settlement Systems Act, 2007
(51 of 2007)
e)Central Government may specify in consultation with the Reserve Bank of India, by
notification in the Official Gazette, the recipient in whose case the provision of this section
shall not apply or apply at reduced rate, if such recipient satisfies the conditions specified in
such notification.

Following notifications have been issued in this regard:
Notification No. 68/2019, dated 18.09.2019 : The Central Government after consultation
with the Reserve Bank of India, specified Cash Replenishment Agencies (CRA’s) and
franchise agents of White Label Automated Teller Machine Operators (WLATMO’s)
maintaining a separate bank account from which withdrawal is made only for the purposes of 
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replenishing cash in the Automated Teller Machines (ATM’s) operated by such WLATMO’s
and the WLATMO have furnished a certificate every month to the bank certifying that the
bank account of the CRA’s and the franchise agents of the WLATMO’s have been examined
and the amounts being withdrawn from their bank accounts has been reconciled with the
amount of cash deposited in the ATM’s of the WLATMO’s.

White Label ATMs (WLA) : ATMs set up, owned and operated by non-banks are called
WLAs. Non-bank ATM operators are authorised under the Payment & Settlement Systems
Act, 2007 by the Reserve Bank of India (RBI).

Notification No. 70/2019 dated 20.09.2019: The Central Government after consultation with
the Reserve Bank of India, has specified the commission agent or trader, operating under
Agriculture Produce Market Committee (APMC), and registered under any Law relating to
Agriculture Produce Market of the concerned State, who has intimated to the banking
company or co-operative society or post office his account number through which he wishes
to withdraw cash in excess of rupees one crore in the previous year along with his Permanent
Account Number (PAN) and the details of the previous year and has certified to the banking
company or co-operative society or post office that the withdrawal of cash from the account
in excess of rupees one crore during the previous year is for the purpose of making payments
to the farmers on account of purchase of agriculture produce and the banking company or co-
operative society or post office has ensured that the PAN quoted is correct and the
commission agent or trader is registered with the APMC, and for this purpose necessary
evidences have been collected and placed on record.

Notification No. 80/2019 dated 15.10.2019 : The Central Government, after consultation
with the Reserve Bank of India (RBI), specified,- 
(a) the authorised dealer andits franchise agent and sub-agent; and 

(b) Full-Fledged Money Changer (FFMC) licensed by the Reserve Bank of Indiaand its
franchise agent; maintaining a separate bank account from which withdrawal is made only
for the purposes of,- 
(i) purchase of foreign currency from foreign tourists or non-residents visiting India or from
resident Indians on their return to India, in cash as per the directions or guidelines issued by
Reserve Bank of India; or 
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(ii) disbursement of inward remittances to the recipient beneficiaries in India in cash under
Money Transfer Service Scheme (MTSS) of the Reserve Bank of India; 

and a certificate is furnished by the authorised dealers and their franchise agent and sub-
agent, and the Full Fledged Money Changers (FFMC) and their franchise agent to the bank
that withdrawal is only for the purposes specified above and the directions or guidelines
issued by the Reserve Bank of India have been adhered to.
Explanation - For the purposes of this notification, “authorised dealer” means a person
authorised as an authorised dealer under sub-section (1) of section 10 of the Foreign
Exchange Management Act, 1999 (42 of 1999).



A.Niti Ayog :- In January 2015 this institution was fomed with a vision of National
Development. In pursuing it’s objective e – governance and technology penetration
got attention of this body. As a result it this institution got related with cyber crimes in
India. The NITI Aayog serves as the apex public policy think tank of the Government
of India, and the nodal agency tasked with catalyzing economic development, and
fostering cooperative federalism through the involvement of State Governments of
India in the economic policy-making process using a bottom-up approach.

B.National Investigation Act 2008 (NIA) : An Act to constitute an investigation
agency at the national level to investigate and prosecute offences affecting the
sovereignty, security and integrity of India, security of State, friendly relations with
foreign States and offences under Acts enacted to implement international treaties,
agreements, conventions and resolutions of the United Nations, its agencies and other
international organisations and for matters connected therewith or incidental thereto. 
This Institution is also related with Interstate and International offences. Related to
terrorism and other offences. In 93 cases charge sheet was filed and out of that 13
were decided.

C.  National Technical Research Organization (NTRO): The organization was
founded in 2004. The main thrust is Development of Technology and Technological
Development. This covers areas like aviation, remote sencing, cryptography and cyber
security. The NTRO acts as the primary advisor on security issues to the Prime
Minister and the Union Council of Ministers of India. It also provides technical
intelligence to other Indian agencies. NTRO's activities include satellite and terrestrial
monitoring. 
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National Level Institutions dealing Cyber
Crimes in India : An Analysis

CA YAMAN DAJJUKLA



D.National Critical Information Infrastructure Protection Centre : It is an
organisation of the Government of India created under the Section 70A of the
Information Technology Act, 2000 (amended 2008), through a gazette notification on
16 January 2014. Based in New Delhi, India, it is designated as the National Nodal
Agency in terms of Critical Information Infrastructure Protection. It is a unit of the
National Technical Research Organisation (NTRO) and therefore comes under the
Prime Minister's Office (PMO). NCIIP has identified i. Power & Energy, iiBanking,
Financial Services & Insurance, iii. Telecom, iv Transport, v. Government and vi.
Strategic & Public Enterprises as critical sectors. Aim of the organization is to protect
critical information infrastructure in the country. It is decided by the policy that all
government websites are to be hosted on infrastructure of National Informatics Center.
National Cyber Security policy was formed on 02.07.2013.

E. Indian Cyber Crime Coordination Centre (I4C) : Home Ministry prepared a
road map for tackling cyber crime. Press notification of December 2015 announced
creation of I4C to fight against cyber crime. Creation was accepted in principle in May
2013 itself and finalized in September 2014 but nothing remarkable happened till
recently in this respect.

F. National Association of Software and Services Companies (NASSCOM) : This
is a not for profit trade association of Information Technology and BPO companies
which was established in 1988. As today there are 1850 companies are registered. This
association represent vital Information Technology and allied industries like BPO and
KPO. NASSCOM is dedicated to expanding India's role in the global IT order by
creating a conducive business environment, simplifying policies and procedures,
promoting intellectual capital and strengthening the talent pool. Objective of this
organization is setting strategic direction, Policy Advocacy and collaboration of best
practices.

G.Data Security Council of India : is a premier industry body on data protection in
India, setup by NASSCOM, committed to making cyberspace safe, secure and trusted
by establishing best practices, standards and initiatives in cyber security and privacy.
DSCI brings together national governments, their agencies, industry sectors including 
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J.Investigation Bureau (IB): This is the oldest investigation agency which was
founded in the end of 19th century. It comes under the ministry of Home Affairs,
it was earlier used by British for gathering intelligence about external invasions
and 

IT-BPM, BFSI, Telecom, industry associations, data protection authorities and think
tanks for public advocacy, thought leadership, capacity building and outreach
initiatives. Tagline is “Promoting Data Protection”. This organization coordinate with
government and industry. Organization was founded in August 2008. Initiatives of
this organization includes Data Security, Data Privacy and Cyber Crime Awareness.
In April 2015 it launched “Cyber Crime Material Level 2” – This enables police
personnel to investigate online offence.

H. Indian Computing Emergancy Response Team (CERT In) : This institution
comes with in Department of Electronics and Information Technology (DeITY) and
founded in 2004. It has been declared as nodal agency in India under section 70B of
the Information Technology Act 2000. It has legal authority to issue direction for
blocking public access to information. It is Authorized to monitor and collect traffic
data or information. Main Functions of organization are – a. Collection, Analysis and
Dissemination of Information on cyber incidents, b. Forecast and alert of cyber
security incidents, c. Emergency measures for cyber security, d. Coordination of cyber
incidents, e. Issue Guidelines on Information security and f. Other prescribed
functions. After IT amendment Act which made effective in 2009 Section 69 was
challenged as an enactment against freedom of expression. Information Bureau
notification dated 25.04.2011 clarified that “Occurrence of public emergency and
interest of public safety is sin qua non for the application of the section.

I. Central Bureau of Investigation (CBI) : This organization function under
Department of Personnel, Ministry of Personnel, Pension and Public services under
Government of India. It has been entrusted with the task of “Preservation of values in
public life and ensure health of economy”. This organization is a nodal police agency
of Interpol. CBI succeeded Delhi Special Police Establishment (DSPE) with enlarged
functions, vide resolution of ministry of Home affairs, GOI April, 1963. It has
specialized structure to with cyber crime : a. Cyber crime research and development
unit, b. Cyber crime Lab, c. Cyber crime Investigation cell and d. Network Monitoring
Centre.
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confidential information. Top posts under this organization are held by officers of
Police, Revenue services and Army.

K.Research and Analysis Wing (RAW): It is a Foreign Intelligence Agency of
India, it is not under any department but a separate outfit – work as a wing of cabinate
secretariat. It was started in early 1960s after Chinese aggression in India.

L. Directorate of Enforcement : This is Financial Investigation Agency under
Department of Revenue, ministry of Finance. This organization has been given
specific task of implementation of Foreign Exchange Management Act (FEMA) 1999
and Prevention of Money Laundering Act (PMLA)
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Past Events

Akola Branch is organising a Full Day Seminar on Direct Tax
Litigation with respect to Reassessment u/s 148 and 148A and
Appellate Proceedings under faceless Scheme & Special Topic -
Credit Bureau Awareness (CIBIL)

6 May 2023
1.
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Past Events

Seminar on TDS By CA Deepak Mundada - Local For Vocal
12 May 2023

1.
    TDS Discussion, Procedural Issue & Reporting in form 3CD
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Past Events

25 May 2023
Seminar on Statement on Financial Transactions (SFT) and ITR E-
Verification Scheme 2021
Speaker: Shri Sandipkumar Salunke (IRS)
Directorate of Income Tax (Intelligence & Criminal Investigation), Nagpur



AKOLA BRANCH OF WIRC

Akola Branch of WIRC

Past Events

29 May 2023
Interaction with CA Anand Rathi and Madhusudan Kela on
Monday 29th May 09:00 am at Pramilatia Oak Hall.
Topic : Investment Opportunities and Financial Management
skills in current scenario.
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Dear valued readers,



We would like to express our sincere gratitude for your continued support
and interest in our newsletter. It is because of your encouragement and

feedback that we strive to deliver informative and engaging content on a
regular basis.



As we move forward, we are always looking for ways to improve and

expand our coverage of various topics. To that end, we would like to invite
you to contribute articles to our newsletter. We welcome your perspectives
and insights on a wide range of subjects, from technology and business to

lifestyle and culture.



If you have an article that you would like to submit, please do not hesitate to
reach out to us. We would be delighted to consider your piece for

publication in our upcoming issues.



Thank you once again for your support, and we look forward to hearing
from you soon.



Best regards,



CA Pranay Bafna and the Newsletter Team.


