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INSIDE THIS ISSUE :Gree�ngs and good wishes to all my Dear Student Friends – FCAs (Future Chartered Accountants)! 

I am pleased to inform you all that our own Rajkot Branch of WICASA had been awarded as “Highly 

Commendable Branch of WICASA” under Medium WICASA Branch Category. I dedicate this award to you all 

CA Aspirants Students, as WICASA is solely for the students, of the students and by the students.

What a privilege I've had for this year of 2019-20! This has been an exci�ng �me to be chairperson of the 

Rajkot Branch of WICASA. This success is sum total of the un�ring support and hard work put in by all 

WICASA Commi�ee members and guidance of Managing Commi�ee of Rajkot Branch of WIRC of ICAI under 

the able leadership of CA. Bhavin Mehta and Seniors in the Profession. I am sincerely thankful to all of them, 

who have in one or the other way, contributed to such a successful year.

Right here at the top I want to recognize what I know everyone understands – that the team that I was 

fortunate to work with is the best team that has ever been assembled. I may be the person who delivers the 

speeches, but this was their effort and their success. I will always be grateful to this dedicated team.

As the new commi�ee is all set to take the charge, I wish CA. Hardik Vyas, the upcoming WICASA Chairman 

and his team the greatest of luck to expand new horizons and take our WICASA and branch to newer 

heights.

Finally, let me close with a personal observa�on. Serving as Chairperson of the Rajkot Branch of WICASA has 
been the greatest professional honor of my life. I am grateful to CA. Bhavin Mehta, Immediate Past 
Chairman and my commi�ee colleagues for their confidence in me and, again, to the incredible and 
dedicated WICASA team who honored me by allowing me to say I was their colleague.

My personal thanks to one and all for all sorts of valuable contribu�ons and great wishes for an aspiring and 

successful career ahead. 

As I bid adieu, I want to state that though it is an end of a tenure only, I shall be available round the clock at 

deep�.savjani@gmail.com else you can reach me at +91 99043 47388.

Kind regards 

CA. Deep� Paras Savjani
Chairperson 

FROM THE DESK OF CHAIRPERSON
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MANAGING COMMITTEE OF RAJKOT BRANCH OF WICASA 2019-20

 

Chairperson
  CA. Deep� Savjani 

 

+91 99043 47388
 

deep�.savjani@gmail.com  

Mr. Naimish Dudhatra
+91 84697 83375
naimishhdudhatra@gmail.com

CA. Dhaval Doshi
 

+91 94282 28267
 

doshidhaval.ca@gmail.com  

Mr. Vatsal Kamdar  

+91 97145 00680  

kamdarvatsal@gmail.com

 
 

Mr. Akshay Mungapara 
+91 87587 95342
mungaparaakshay@gmail.com  

 
 

Mr. Raxit Pabari
+91 97245 41456
raxitpabari@gmail.com

 

 
 

Mr. Manan Gokani
+91 88664 66568
manangokani@gmail.com

 
 

 
 

Ms. Ar� Fataniya
+91 99244 14441
fataniyaar�@gmail.com

 

 
 

Ms. Shyama Somaiya
+91 96243 63023
shyamapsomaiya@gmail.com

 
 

Ms. Tanvi Da�ari 
+91 99098 11899

 
da�ariptanvi@gmail.com

 

 
 

 
 

Mr. Kaushal Sommanek
+91 99242 20025
sommanekkaushal@gmail.com  

Ex - Officio 

Vice - Chairman 

Secretary
 

Treasurer
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Statutory Compliance Due Date Calendar for the Month - February  2020

Due Date Compliance  Par�culars 
 

INCOME TAX 

  

7th February  2020 Due date for depos it of Tax deducted/col l ected for the month of January, 2020. However, a l l  sum 
deducted/collected by an office of the government shall be paid to the credit of the Central Government on the 
same day where tax i s  pa id without produc�on of an Income -tax Cha l lan 

14th February  2020 Issue of TDS Cer�fi cate U/s  194IA and 194 IB  
15th February 2020 Issue of Form No. 16 To Employee  

29
th February 2020 Due date for furnishing of challan-cum-statement in respect of tax deducted under sec�on 194-IA in the month 

of December, 2019 
29th  February 2020 Due date for furnishing of challan-cum-statement in respect of tax deducted under sec�on 194-IB in the month 

of January, 2020 
  

 

GOODS AND SERVICE TAX ( GST ) 
  

10th February  2020 GSTR - 8 For TCS Col lector 

10th February 2020 GSTR - 7  For TDS Deductor  

10th  February 2020 GSTR - 1 ( Monthly ) For the Month of February , 2020 
13th February 2020 GSTR - 6  Input Service Dis tributors  - For the Month of February , 2020 

22nd February  2019 GSTR - 3B ( Monthly ) For the Month of February, 2020 

20th February  2020 GSTR- 5  Non Res ident Foreign Tax Payer   
20th February  2020 GSTR-5A  NRI OIDAR Service Provider   

RFD -10  Eighteen Month a�er end of the Quarter for which refund i s  to be cla imed  

05th  February 2020  GST Annual Return GSTR - 9 and GST Annua l  Audit Report GSTR - 9C ( CBEC has extended Due Date from 31st 
January,2020 to 05th February ,2020)  

 

COMAPANIES ACT 2013 ( MCA ) 

  

Within 180 Days  
From The Date Of 

Incorpora�on Of 

The Company  
 

MCA E - Form INC 20A 
As  per Sec�on 10 A (Commencement of Business) of the Companies  Act, 2013, inserted vide the Companies  

(Amendment) Ordinance, 2018 w.e.f. 2nd November, 2018, a  Company Incorporated a�er the ordinance and 

having share capital shall not commence its business or exercise any borrowing powers unless  a  declara�on i s  
fi led by the Director within 180 days  from the date of Incorpora�on of the Com pany with the ROC. 

30 Days  From The 
Date Of 

Deployment of E-

Form on MCA 
Porta l  

Form NFRA - 1 ( E forms not yet deployed Ministry of ROC )  
Every exis�ng body corporate other than a company governed by the NFRA Rules (Rule 3(1)), shal l  inform the  

(“NFRA”) about detai ls  of the audi tor(s ) as  on 13th November 2018.  

 

 

OTHER STATUTORY LAWS 

  

15th February 2020 Provident Fund Payment for January, 2020 

15th February 2020 ESIC Payment For the Month January, 2020 
25th February 2020 PF Return fi l l ing for January – 2020 ( Including Pens ion and Insurance Scheme Forms)  
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Tabassum Bharmal
WRO - 0569464

Email :  tabassum12343@gmail.com

NFRA (Na�onal Financial Repor�ng Authority) 

 

Introduc�on 

Na�onal Financial Repor�ng Authority (NFRA) is an Indian body proposed in Companies Act 2013 for the establishment and 

enforcement of accoun�ng and audi�ng standards and oversight of the work of auditors. The Centre has appointed former 

IAS offi cer Rangachari Sridharan as cha irperson of NFRA. A�er the Satyam scandal  took place in 2009, the Standing 

Commi�ee on Finance proposed the concept of the Na�onal Financial Repor�ng Authority (NFRA) for the fi rst �me in i ts  

21st report.[3] Companies Act, 2013 then gave the regulatory framework for i ts composi�on and cons�tu�on. The Union 

Cabinet approved the proposal for i ts establishment on 1 March 2018. The establ i shment of NFRA as  an independent 

regulator for the audi�ng profession will improve the transparency and reliability of financial statements and informa�on 

presented by l i s ted companies  and large unl is ted companies  in India .   
 

Composi�on of the NFRA 

The Companies Act requires the NFRA to have a chairperson who wi l l  be appointed by the Centra l  G overnment and a  
maximum of 15 members. The appointment of such chairperson and members are subject to the following qualifi ca�ons:  

· They should be having an exper�se in accountancy, audi�ng, fi nance or law.  

· They are required to make a  declara�on to the Central Government that there is no conflict of interest or lack of 
independence in their appointment. 

· Al l  the members including the chairperson who are in full-�me employment should not be associated with any 
audit fi rm (including related consul tancy fi rms) during their term of offi ce and 2 years  a�er their term.  

The terms and condi�ons rela�ng to the appointment of the chairperson and members  have not yet been prescribed. 

However, the dra� NFRA rules  outl ine the fol lowing compos i�on of the authori ty : 

1. Chairperson is a  Chartered Accountant and a person of eminence having exper�se in accountancy, audi�ng, 
fi nance or law; 

2. Member – Accoun�ng; 

3. Member – Audi�ng; 

4. Member – Enforcement; 
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5. One representa�ve of the MCA not below the rank of Joint Secretary or  equivalent (ex-offi cio) 

6. One representa�ve of RBI, being a  member of the RBI Board is  to be nominated by the RBI;  

7. One representa�ve of SEBI, being the Chairman of SEBI or whole-�me member of SEBI i s  to be nominated by 

SEBI; 

8. A re�red chief jus�ce of high court or a  person who has been the judge of a high court for more than 5 years is to 
be nominated by the Centra l  Government, 

9. Pres ident of the Ins�tute of Chartered Accountants  of India  (ex -offi cio) 

The Chai rman may a lso invite any other person to the m ee�ng to give their expert opinion. 

 

Role of the NFRA 

The NFRA has  the fol lowing respons ibi l i�es : 

· Make recommenda�ons on the founda�on and laying down of accoun�ng and audi�ng policies and standards ;  

· Monitor and enforce the compl iance of the accoun� ng s tandards  and audi�ng s tandards : 

· Oversee the quality of service of the professionals (such as auditors, CFOs, etc) and suggest measures  required 
for improvement in the qua l i ty of service; 

· Perform such other func�ons  related to the above.  

Prior to the cons�tu�on of this  authori ty, the Centra l  Government would prescribe accoun�ng s tandards  on the 
recommenda�on of ICAI. The ICAI would prescribe the same only a�er consul�ng with the Na�onal  Advisory Commi�ee  
on Accoun�ng Standards who will provide their recommenda�ons. The ICAI will now have to consult wi th the NFRA and 

examine its recommenda�ons in this regard. Thus the Na�onal Advisory Commi�ee on Accoun�ng Standards is effec�vely 

replaced by the NFRA. 

 

Powers & du�es 

According to Sec�on 132 of Companies Act 2013, "NFRA i s responsible for recommending accoun�ng and audi�ng policies  

and s tandards in the country, undertaking inves�ga�ons, and imposing sanc�ons against defaul�ng auditors  and audit 
fi rms in the form of monetary penal�es  and debarment from prac�ce for up to 10 years ."  

Pursuant to the NFRA Rules , 2018, the powers  of the NFRA were extended to include the governing of audi tors  of 
companies listed in any stock exchange, in India or outside of India, unlisted public companies above certa in thresholds , 
and other companies specified in Rule 3 (1) therein. Rules 7 and 8 a llow for the monitoring of accoun�ng and audi�ng 

professionals of the companies referred to in Rule 3 (1). Companies under Rule 3 (2) and 3 (3) are required to  disclose 

informa�on of their audi tors  to the NFRA through Form NFRA -1 

 

NFRA v/s ICAI 

Prima facie, there appears to be a  conflict in the roles and responsibili�es of NFRA and ICAI; s ince 
the Ins�tute of Chartered Accountants (ICAI)  i s also working with the said objec�ves. Hence, one 
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can argue that there are two parallel organiza�ons opera�ng with the same objec�ve. With the establ ishment of NFRA 

which will act as a  watchdog for companies including auditors, gets an upper hand and as clarified in th e rules  publ ished 
recently, NFRA gets the ul�mate authority to impose a  monetary penalty as well as debar an auditor or audit firm in case of 
misconduct. 

The key differences between the roles and responsibili�es of NFRA and ICAI are in the following area s: 

· Scope : As  per the rules no�fi ed recently, the establ ishments  that wi l l  be control led by NFRA include the 
fol lowing: 

 al l  l i s ted companies ; (securi�es  can be l i s ted in India  or outs ide India)   
 unl isted companies with a paid up capital of  Rs  500 crore or more; or an annual  turnover of Rs  1,000 

crore or more; or outstanding loans , debentures  and depos its  of Rs  500 crore or more  

 insurance companies , 
 banking companies  and 

 companies  engaged in the genera�on or supply of electrici ty 

 la rge offshore subsidiaries and associates of the above companies provided their income or net worth 
exceeds  20 % of the income or net worth of the parent. 

 

· Authority : NFRA rules, gives authority to NFRA to protect the publ i c interest and the interests  of investors , 
creditors and others associated with companies. As specified in the Companies  Act, the rules  provide that the  

NFRA may direct auditors in improving audit quality. This was so far a  sole responsibility of ICAI. With NFRA rules, 
there i s  a  clear di lu�on of po wer rested with ICAI. 
 

· Penal Ac�on against misconduct : NFRA has  a l so been given wide powers  of inves�ga�on including into 
professional misconduct of an auditor. The law s tates that once the ac�on or inves�ga�on is ini�ated by NFRA; 
no other body corporate shall ini�ate or con�nue any proceedings against the same ma�er. This restricts  ICAI’s  

power to act aga inst the misconduct of i ts  members/auditors .  
 

· NFRA advises the Central Government whereas  ICAI wi l l  advise NFRA in crea�ng high -qua l i ty accoun�ng 
s tandards , etc. 

 

Conclusion 

Cons idering the wide scope and powers vested with NFRA, the powers entrusted with ICAI are di luted.  From a 

l i sted or large companies perspec�ve NFRA is an important body and they are required to comply with the norms 
la id by NFRA. However, ICAI will help in crea�ng these rules and will govern smal l  and unl is ted companies  as  

usua l .  

 

Al though, the real success of NFRA would totally depend upon the bureaucracy which would cons is t in i t otherwise i t 

would be s imply just givi ng the power from one Authori ty to the other which is  
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Vatsal Kamdar
WRO - 0607609

Email :  kamdarvatsal@gmail.com 
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Ms. Shyama Somaiya

Ms. Ar� Fataniya
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Sketch Pain�ng Art By 
Simran Tarwani 
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By Chintan Daxini
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Rajkot Branch of WICASA has been Awarded Highly Commendable WICASA Branch among all the

branches of Western Region under Medium category for the year 2019-20

16

FEBRUARY

2020



managing committee of rajkot branch of wicasa 2019-20

@wicasa_rajkot

Rajkot Branch - WICASA &
Rajkot Branch Of WICASA

www.rajkot-icai.org

+91 94282 28267
Rajkot WICASA Group

The views and opinion expressed or implied & material in the publica�on may not be reproduced.
Unsolicited ar�cles and transparencies are set int the owners risk and publishers accepts no liability of
Loss or damage. Material in the publica�on may not be reproduced, whether in part or in whole, without
the consent of branch/icai. It is “for private circula�on only”.

( Standing From L to R ) Mr. Naimish Dudhatra, Managing Commi�ee Member, Mr. Kaushal Sommanek, Secretary,
CA. Dhaval Doshi, Ex - Officio Member, CA. Deep� Savjani, WICASA Chairperson, Mr. Vatsal Kamdar, Vice - Chairman,
Mr. Akshay Mungapara, Treasurer ( Sea�ng From L to R ) Ms. Shyama Somaiya, Managing Commi�ee Member,
Ms. Ar� Fataniya,  Managing Commi�ee Member , Mr. Raxit Pabari,  Managing Commi�ee Member, Mr. Manan Gokani,
Managing Commi�ee Member, Ms. Tanvi Da�ari,  Managing Commi�ee Member

To Start Receiving SMS & E - Mails From Branch
Please Send Your Details At rajkot.wicasa@gmail.com

HELP US TO SERVE YOU BETTER
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