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JANUARY -  Celebrating New year with CA Student’s Conference

ACITIVITIES CONDUCTED IN DECEMBER

ftl esa [kqf’k;ksa dk [ktkuk Fkk
pkgr pk¡n dks ikus dh Fkh]

ij fny frryh dk fnokuk Fkk--
[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---

ek¡ dh dgkuh Fkh]
ifj;ksa dk Qlkuk Fkk---

ckjh’k esa dkxt dh uko Fkh]
gj ekSle lqgkuk Fkk--
jksus dh otg uk Fkh]

uk g¡lus dk cgkuk Fkk--
D;q¡ gks x, ge brus cMs]

blls vPNk rks oks cpiu dk tekuk Fkk---
oks cpiu dk tekuk Fkk--

cpiu-----

GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



Dear Students,

 The secret to getting ahead is getting started. Therefore with this new 

beginning let us forget last year's language and rather focus on next year's 

words, that awaits another voice.  With this communic , I  chairman of 

CICASA Indore  feels immense pleasure and pride to have been associated with 

such a diligent committee and all my dear students  who with their 

determination has  worked hard even in such exceptional situation. 

 Fighting against all odds, CICASA Indore has always provided the best 

of knowledge comprising of various holistic activities through its concreted 

efforts. Though the problems were head on, CICASA Indore with its top down 

approach was successful in turning even the  hardships into our strength 

making the month of December the perfect example. 

 With adhering to the covid-19 guidelines and keeping all the necessary 

precautions, we were able to conduct a variety of events. The month commenced 

with sports day which had a great participation of students in the following 

sports like cricket, volleyball, badminton, kho-kho, basketball, athletics 

including short put and many more. This was followed by an outstanding tax 

audit seminar by CA Pankaj Shah Sir , a National level speaker with more than 

12 years of experience. 

 CICASA Indore's motive has always been to inspire the students to 

work hard along with being socially aware. With this endeavour we are set to 

bring a series of quality seminars, webinars and exciting events.

 Great laughter and fun to cheer your days in the festive season and 

always good health, mental peace, prosperity in abundance are the things I am 

wishing you in this New Year !!

Regards,

CA. Samkit Bhandari

Chairman, CICASA Indore.
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Dear Readers, 

Every day is a chance to begin again....

We wish everyone a very happy new year and a great year ahead.

As we are stepping towards the new year, a new beginning, we the members of CICASA Indore 
undertakes the resolution to  step out of our comfort zone and try our best to Conduct more and  
more activities for our beloved students with making this newsletter "The Echo" more friendly & 
Knowledgeable for all our readers so that they can enjoy the newsletter more than before.

And “Let's be reasonable and add an eighth day to the week that is devoted exclusively to reading.” As 
Writing and reading decreases our sense of isolation. They deepen, widen and expand our sense of 
life: They feed the soul. The reading of all good articles is like a conversation with the finest minds. 
That's the thing about reading good content. They let you travel without moving your feet.” so let's be 
dedicated and devoted towards reading and writing. 

We are grateful to those who contributed for this newsletter and helped us to make it not only  better 
but also exciting for the readers.

This time the newsletter consists of sections namely Knowledge corner- with great articles and  the 
answer to crossword puzzle , Motivational Section and Entertainment Corner which consists the 
glimpses of Events conducted by CICASA Indore.

At last "The world was yours for the reading."

Hope you all enjoy the reading. 

Happy Reading!!

Editorial Board CICASA,

 Indore

ANJALI PADIYARSNEHAL AGRAWAL

Editorial  Board's  Message

Chairperson Secretary
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interest rates are higher than for bank time 
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U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.
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account holders limited rights to occasionally 

withdraw money or write checks against the 
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other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



Money Markets vs. Capital Markets

The money market is defined as dealing in debt of 

less than one year. It is primarily used by 

governments and corporations to keep their cash 

flow steady, and for investors to make a modest 

profit.Since the securities being traded are highly 

liquid in nature, the money market is considered as 

a safe place for investment.

The capital market is dedicated to the sale and 

purchase of long-term debt and equity 

instruments. The term capital markets refers to the 

entirety of the stock and bond markets. While 

anyone can buy and sell a stock in a fraction of a 

second these days, companies that issue stock do 

so for the purpose of raising money for their long-

term operations. While a stock's value may 

fluctuate, unlike many money market products, it 

has no expiration date (unless, of course, the 

company itself ceases to operate).capital market 

are more risky than money Market." As there more 

risk more return!"

Certificates of Deposit (CDs)

Most certificates of deposit (CDs) are not strictly 

money market funds because they are sold with 

terms of up to 10 years. However, CDs with terms as 

short as three months to six months are available.

Commercial Paper

The commercial paper market is for buying and 

selling unsecured loans for corporations in need of 

a short-term cash infusion. Only highly 

creditworthy companies participate, so the risks 

are low.

Banker's Acceptances

The banker's acceptance is a short-term loan that is 

guaranteed by a bank. Used extensively in foreign 

trade, a banker's acceptance is like a post-dated 

check and serves as a guarantee that an importer 

can pay for the goods. There is a secondary market 

for buying and selling banker's acceptances at a 

discount.

Call/notice money

It is a segment of the market where scheduled 

commercial banks lend or borrow on short notice 

(say a period of 14 days). In order to manage day-

to-day cash flows.

Repos

The repo, or repurchase agreement, is part of the 

overnight lending money market. Treasury bills or 

other government securities are sold to another 

party with an agreement to repurchase them at a 

set price on a set date.
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ACITIVITIES CONDUCTED IN DECEMBER
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



E-Invoicing Under

GST
 The GST Council in its 35th meeting came out 

with a new provision of E-invoicing for certain 

class of registered persons. It involves the 

submission of an already generated standard 

invoice on a common portal i.e. E-invoice portal. 

Thus, it will automate multi-purpose reporting 

and one-time input of invoice details.

The provision for E- invoicing is applicable for the 

taxpayers having an annual turnover exceeding 

Rs.500 Crore from 1st October 2020 and for the 

taxpayers having an annual turnover exceeding 

Rs. 100 from 1st January 2021.

What is E-invoicing?

E invoicing or Electronic invoicing is a new system 

in which the B2B invoices will be first 

authenticated electronically by the GSTN and will 

be further used on the common GST portal. In 

this system invoices will be generated online and 

an identification number against each invoice 

will be issued by Invoice Registration Portal (IRN) 

which will be used for all further references and 

will be managed by GSTN. This will not only 

eliminate manual feeding of invoices on the 

portal making filing of GSTR-1 easier as it will 

already be prefilled but will also help in real time 

tracking invoices, also the data will be transferred 

to E-Way bill portal in real time for E-Way bill 

generation.

What is the current system in place for issuing 

invoices?

Currently, businesses generate invoices through 

various softwares, and the details of these 

invoices are manually uploaded in the GSTR-1 

return. Once the GSTR-1 is filed by the respective 

suppliers, the invoice information is reflected in 

form GSTR-2A for the recipients for viewing only. 

On the other hand, the consignor or transporters 

must generate e-way bill by again importing the 

invoices in excel or JSON manually. Under the e-

invoicing system to

be implemented from 1st October 2020, the 

process of generating and uploading invoice 

details will remain the same. It will be done by 

importing using the excel tool/JSON or via API 

integration, either directly or through a GST 

Suvidha Provider (GSP). The data will seamlessly 

flow to GSTR-1 preparation and for the e-way bill 

generation too. The einvoicing system will be the 

key tool to enable this.

How will  Electronic invoicing benefit 

businesses?

Businesses will have the following benefits by 

using e-invoice initiated by GSTN:

1. E-invoice resolves and plugs a major gap in 

data reconciliation under GST to reduce 

mismatch errors.
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[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---
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ifj;ksa dk Qlkuk Fkk---
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



2. E-invoices created on one software can be read by another, allowing interoperability and help reduce 

data entry errors.

3. Real-time tracking of invoices prepared by the supplier is enabled by e-invoice.

4. Backward integration and automation of the tax return filing process – the relevant  details of the 

invoices would be auto-populated in the various returns, especially for generating the part-A of e-way 

bills.

5. Faster availability of genuine input tax credit.

6. Lesser possibility of audits/surveys by the tax authorities since the information they require is 

available at a transaction level. 

How will E-invoicing curb tax evasion?

It will help in curbing tax evasion in the following ways:

• Tax authorities will have access to transactions as they take place in real-time since the e-invoice will 

have to be compulsorily generated through the GST portal.

• There will be less scope for the manipulation of invoices since the invoice gets generated prior to 

carrying out a transaction.

• It will reduce the chances of fake GST invoices and the only genuine input tax credit can be claimed as 

all invoices need to be generated through the GST portal. Since the input credit can be matched with 

output tax details, it becomes easier for GSTN to track fake tax credit claims.

AKSHAT VERMA

CRO 0631789
Article Assistant,Sanjay Srivastava & Co.

ACITIVITIES CONDUCTED IN DECEMBER

ftl esa [kqf’k;ksa dk [ktkuk Fkk
pkgr pk¡n dks ikus dh Fkh]

ij fny frryh dk fnokuk Fkk--
[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---

ek¡ dh dgkuh Fkh]
ifj;ksa dk Qlkuk Fkk---

ckjh’k esa dkxt dh uko Fkh]
gj ekSle lqgkuk Fkk--
jksus dh otg uk Fkh]

uk g¡lus dk cgkuk Fkk--
D;q¡ gks x, ge brus cMs]

blls vPNk rks oks cpiu dk tekuk Fkk---
oks cpiu dk tekuk Fkk--

cpiu-----

GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



 194N. Every person, being,—

(I) a banking company to which the Banking 

Regulation Act, 1949 (10 of 1949) applies 

(including any bank or banking institution 

referred to in section 51 of that Act);

(ii) a co-operative society engaged in carrying on 

the business of banking; or

(iii) a post office, who is responsible for paying any 

sum, being the amount or the aggregate of 

amounts, as the case may be, in cash 

exceeding one crore rupees during the 

previous year, to any person (herein referred to 

as the recipient) from one or more accounts 

maintained by the recipient with it shall, at the 

time of payment of such sum, deduct an 

amount equal to two per cent of such sum, as 

income-tax:

Provided that in case of a recipient who has not 

filed the returns of income for all of the three 

assessment years relevant to the three previous 

years, for which the time limit of file return of 

income under sub-section (1) of section 139 has 

expired, immediately preceding the previous year 

in which the payment of the sum is made to him, 

the provision of this section shall apply with the 

modification that—

 (I) the sum shall be the amount or the 

aggregate of amounts, as the case may be, in 

cash exceeding twenty lakh rupees during 

the previous year; and

 (ii) the deduction shall be—

  (a) an amount equal to two per cent of the 

sum where the amount or aggregate of 

amounts, as the case may be, being paid 

in cash exceeds twenty lakh rupees 

during the previous year but does not 

exceed one crore rupees; or

  (b) an amount equal to five per cent of the 

sum where the amount or aggregate of 

amounts, as the case may be, being paid 

in cash exceeds one crore rupees during 

the previous year:

Provided further that the Central Government 

may specify in consultation with the Reserve Bank 

of India, by notification in the Official Gazette, the 

recipient in whose case the first proviso shall not 

apply or apply at reduced rate, if such recipient 

satisfies the conditions specified in such 

notification:

Provided also that nothing contained in this 

section shall apply to any payment made to—

(I) the Government;

(ii) any banking company or co-operative society 

engaged in carrying on the business of banking 

or a post office;

(iii) any business correspondent of a banking 

company or co-operative society engaged in 

carrying on the business of banking, in 

accordance with the guidelines issued in this 

regard by the Reserve Bank of India under the 

Reserve Bank of India Act, 1934 (2 of 1934);

(iv) any white label automated teller machine 

operator of a banking company or cooperative 

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):

Section 194N
TDS on Payment of
Certain Amounts in Cash

ACITIVITIES CONDUCTED IN DECEMBER

ftl esa [kqf’k;ksa dk [ktkuk Fkk
pkgr pk¡n dks ikus dh Fkh]

ij fny frryh dk fnokuk Fkk--
[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---

ek¡ dh dgkuh Fkh]
ifj;ksa dk Qlkuk Fkk---

ckjh’k esa dkxt dh uko Fkh]
gj ekSle lqgkuk Fkk--
jksus dh otg uk Fkh]

uk g¡lus dk cgkuk Fkk--
D;q¡ gks x, ge brus cMs]

blls vPNk rks oks cpiu dk tekuk Fkk---
oks cpiu dk tekuk Fkk--

cpiu-----

GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



Provided also that the 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.

 1) Who is responsible to deduct tax u/s 194N? 

Every Person, being:

 a) Bank

 b) Co-Operative Bank

 c) Post-Office

 who is responsible for paying any sum or aggregate 

of sum in CASH in excess of one crore rupees in 

Previous Year from one or more accounts 

maintained by payee.

If payee has not filed the returns of income for all 

the 3 Assessment Years relevant to the 3 Previous 

Years for which the time limit to file return of 

income u/s 139(1) has expired, immediately 

preceding the Previous Year in which the payment 

of the sum is made to him, the sum shall be amount 

or the aggregate of amounts in CASH in excess of 

twenty lakh rupees.

2) When to deduct TDS u/s 194N?

 Tax shall be deducted at the time of payment 

thereof.

3) Rate of TDS under section 194N

 Generally, the rate of tax u/s 194N is 2% on 

amount withdrawn more than 1 crore rupees. 

However, if payee has not filed the returns of 

income for all the 3 Assessment Years relevant 

to the 3 Previous Years for which the time limit 

to file return of income u/s 139(1) has expired, 

immediately preceding the Previous Year in 

which the payment of the sum is made to him, 

the TDS deducted as follows:

 a) amount withdrawn more than 20 lakh 

rupees but up to 1 crore rupees : 2%

 b) amount withdrawn more than 1 crore 

rupees : 5%

 4) Threshold Limit

No deduction under this section shall be made 

where the amount of such payment or,the case 

may be, the aggregate of such payments to the 

payee during the financial year is less than 1 crore 

rupees or 20 lakh rupees as the case may be.

ILLUSTRATIONS-

1. During the PY 20-21, ABC Bank has paid Rs. 

150 lakhs in cash to Mr. Rohit

 The Bank has to deduct TDS @ 2% on payment 

of sum in excess of Rs. 1 crore (i.e. Rs. 50 lakhs). 

TDS deducted on Rs. 50 lakhs at 2% i.e. Rs. 

1,00,000.

 2. In Illustration 1, in respect of AY’s 17-18, 18-19 

and 19-20 (relevant to PY’s 16-17 17-18, and 

18-19), Mr. Rohit has not furnished the ROI 

and the time limit for filing the return u/s 

139(1) has expired.

 In this case, the bank has to deduct TDS @ 2% on 

payment of sum in excess of Rs. 20 lakhs upto Rs. 1 

crore (i.e. Rs. 80 lakhs) and @ 5% on payment of 

sum in excess of Rs. 1 crore (i.e. Rs. 50 lakhs). TDS 

deducted @ 2% on Rs. 80 lakhs and @ 5% on Rs. 50 

lakhs i.e. Rs. 4,10,000.

3. In Illustration 2, the amount paid by ABC Bank 

is Rs. 70 lakhs.

The Bank has to deduct TDS @ 2% on payment of 

sum in excess of Rs. 20 lakhs (i.e. Rs. 50 lakhs). TDS 

deducted on Rs. 50 lakhs at 2% i.e. Rs. 1,00,000.

5) Deductee/Payee

Any Person i.e. Individual, Hindu Undivided Family 

(HUF), Local Authority, Company, Partnership Firm 

or an LLP, an Association of Person(AOPs) or a Body 

of Individuals(BOIs)

6) Exemptions

 TDS under this section is not applicable if 

payment is made to:

 a) the Government,

 b) any Bank, Co-Operative Bank or Post Office,

 c) any Business Correspondent of Bank or Co-

operative Bank
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



 d) any White Label Automated Teller 

Machine(ATM) operator of a Bank or a Co-

Operative Bank,

 e) any other person notified by Central 

Government in consultation with RBI.

 Notified Person:

 Central Government has issued three notifications 

which are as under:

(a) Notification 68 of 2019 dated 18.09.2019:  

Cash Replenishment Agencies (CRAs) and 

franchise agents of White Label Automated 

Teller Machine Operators (WLATMOs) for the 

purpose of replenishing cash in ATMs operated 

by these entities subject to conditions 

mentioned in the said notification.

(b) Notification 70 of 2019 dated 20.09.2019:  

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 have been exempted subject 

to conditions specified in the said notification.

(c)  Notification 80 of 2019 dated 15.10.2019:  

The authorized dealer and its franchise agent 

and sub-agent and Full Fledged Money 

Changer (FFMC) licensed by the Reserve Bank 

of India and its franchise agent 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

 (ii) Disbursement of inward remittances to the 

recipient beneficiaries in India in cash under 

Money Transfer Service Scheme (MFSS) of 

the Reserve Bank of India;

 Rohit Hirani

 CRO 0558696
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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CARO 2020
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order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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2. The National skill development corporation, a 

not for profit public limited company has joined 

hands with which company to enhance the 

digital skills of the country's youth ? 

4. The first Indian racer who wins the formula-2 

grand prix ? 

6.  Where did eggnog come from? 

7.  Unpaid dividend after expiry of 7 years is 

transferred to? 

8. Which of the following tax is imposed by the 

Central Government  but the State government 

collects it ? 

11 Which bank has ranked first in UPI transaction ? 
12. In which movie did the mccallisters going on 

vacation when they leave behind Kevin? 

1. Which team won the women's World Twenty20 
title ? 

2. Which picture was created using DNA origami 
recently ?

3. As per the recent statement of the WHO, which 
country recorded the highest reduction in 
Malaria cases, in South East Asia ?

5. Hyundai Motor India limited Partnered with 
which bank to offer industry 1st online auto 
retail financing on its end-to-end automotive 
retail platform, 'Click to buy' to the customers ?

9. What state was Sheldon Cooper from?

10.  In 'the test'  (friends) what is the name of Joey's 
childhood imaginary friend?

ACROSS DOWN 

RA U VN DAE JB

N G N DL
I

A

A
S

U T YDP

R

U
S
T

L
I
A

A C

D
FE PI

M OO NE ELA
C

R
U

I

AE
X
A

O

A I

B

N

2 3

1

5

6

7

8 9 10

11

12

4

ACITIVITIES CONDUCTED IN DECEMBER
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pkgr pk¡n dks ikus dh Fkh]

ij fny frryh dk fnokuk Fkk--
[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---

ek¡ dh dgkuh Fkh]
ifj;ksa dk Qlkuk Fkk---

ckjh’k esa dkxt dh uko Fkh]
gj ekSle lqgkuk Fkk--
jksus dh otg uk Fkh]

uk g¡lus dk cgkuk Fkk--
D;q¡ gks x, ge brus cMs]

blls vPNk rks oks cpiu dk tekuk Fkk---
oks cpiu dk tekuk Fkk--

cpiu-----

GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.



New Year's 

Resolution

With a new year comes the opportunity for a new start, 
and the areas of  exercise and fitness is no exception. 
Therefore the new year is a great time to commit myself to 
a healthier lifestyle. My new years resolution might seem 
easy for some and even silly to others but infact it is one of 
the biggest challenges of my life . Since my childhood I 
have been a chubby girl that everyone likes to pull cheeks 
of. But with this new year I will try my best to be more fit 
and healthy by exercising more and avoiding junk food. 
Health is really wealth is what the pandemic taught all of 
us . So here's to a year of better habits, positive thinking , 
clean eating and most of all loving ourselves. 

My new year's resolution as a student is to focus on learning and 
not just grades. I will make sure to be determined and keep my 
morale high throughout the year and achieve my aim. I will try to 
create good balance between my studies and life. I will start to give 
more time and efforts towards studying so that I can pass my exams 
and get to one the big 4s.I will make time table that is concise and 
realistic so that I can follow it without any break. This year I also 
intend to learn and sharpen some of my computer skills that will 
eventually be a great help in the future. 

FOCUS ON LEARNING

ACITIVITIES CONDUCTED IN DECEMBER
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ij fny frryh dk fnokuk Fkk--
[kcj uk Fkh dqN lqcgk dh]
uk ‘kke dk fBdkuk Fkk---
Fkd dj vkuk Ldwy ls]
ij [ksyus Hkh tkuk Fkk---

ek¡ dh dgkuh Fkh]
ifj;ksa dk Qlkuk Fkk---

ckjh’k esa dkxt dh uko Fkh]
gj ekSle lqgkuk Fkk--
jksus dh otg uk Fkh]

uk g¡lus dk cgkuk Fkk--
D;q¡ gks x, ge brus cMs]

blls vPNk rks oks cpiu dk tekuk Fkk---
oks cpiu dk tekuk Fkk--

cpiu-----

GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off
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What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.
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Learning is an indispensable part of life that never stops but 

rather will instill knowledge and help you lead a great life.With 

this thought in mind cicasa Indore is always ready to bring a great 

combination of scholastic and non scholastic activities for the 

students. The coming year will be a fun filled experience for all our 

students that will not only help you to enjoy but also will immensely 

help you to learn and explore our profession.
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DISCLAIMER DISCLAIMER 
CICASA Indore while presenting 'The Echo' ,without prejudice of 

the foregoing content does not represent, warrant undertakes or 

guarantee that the information in the newsletter is correct 

accurate and complete since it publishes the articles of students as 

they stand. CICASA Indore is neither bound nor necessary to agree 

with the content in the articles.  CICASA Indore only gives a platform to 

the students to showcase their perspective and  knowledge through this 

Newsletter along with sharpening  their writing skills. With this intent 

CICASA Indore presents to you the newsletter   'The Echo' .
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GST Audit will apply every year for those GST registered 
business (GSTIN) having turnover more than Rs 2 crores, by 
the sale of goods or services in the financial year then,he is 
required to get his accounts audited by a Chartered 
Accountant or Cost Accountant every year.
Items included while calculating turnover:
} All taxable (inter-state and intra-state) supplies other than 

s u p p l i e s  o n  w h i c h  r e v e r s e  c h a r g e  i s
applicable.

} Supplies between separate business verticals.
 Goods supplied to/received from job worker on principal to 

principal basis.
} Value of all export/zero-rated supplies.
} Supplies of agents/ job worker on behalf of the principal. 
} All exempt supplies. E.g. Agricultural produce supplied 

along with branded ready-to-eat food.
} All taxes other than those covered under GST Eg: 

Entertainment Tax paid on the sale of movie
tickets.

​Items excluded while calculating turnover:
} Inward supplies on which tax is paid under reverse charge.
} All taxes and cess charged under Goods and Service Tax like 

CGST, SGST or IGST.
} Compensation Cess.
} Goods supplied to or received back from a Job Worker.
} Activities which are neither supply of goods nor service 

under schedule III of CGST Act.
Audit under GST involves examination of records, returns and 
other documents maintained by a GST registered person. It 
also ensures correctness of turnover declared, taxes paid, 
refund claimed, input tax credit availed and assess other such 
c o m p l i a n c e s  u n d e r  G S T  A c t  t o  b e
checked by an authorized expert.
GST is a trust-based taxation regime wherein a taxpayer is 
required to self-assess his tax liability, pay taxes and file 
returns. Thus, to ensure whether the taxpayer has correctly 
self -assessed his tax liability a robust audit mechanism is a 
must. Various measures are taken by the government for 
proper implementation of GST and audit is one amongst them.
Qualification of GST Auditor & Eligibility
Only a Chartered Accountant or a Cost Accountant can 
perform a GST Audit u/s 35.
Points to Note:
} An internal auditor cannot parallelly be appointed as a GST 

Auditor.

 GST Audit
} The GST Act does not allow a GST practitioner to perform 

the audit. The power to audit is granted only to a Chartered 
Accountant or Cost Accountant who is in practice or is an 
employee of a firm of Chartered Accountants or Cost 
Accountants. Therefore, a Chartered Accountant must not 
be registered as a GST practitioner for the purpose of 
issuing the Audit Report.

Accounts to be to be reviewed by GST Auditor:
Following are important accounts or records for review:
} Sales Register
} Stock Register
} Purchase Register and Expenses ledgers Input tax credit 

availed and utilized
} Output tax payable and paid
} E-way bills generated during the period under Audit, if in 

compliance with rules.
} Any documents that record communications from the GST 

department relating to the year.
Forms for Annual return and GST Audit:
Type of taxpayer  Form to be filed
Whether or not applicable to GST Audit
A Regular taxpayer filing GSTR 1 GSTR-9
and GSTR 3BGSTR-9
A Taxpayer under Composition GSTR-9A
Scheme GSTR-9A
E- commerce operator GSTR-9B GSTR-9B
      Applicable for
      GST Audit​
Taxpayers whose turnover GSTR-9C
exceeds Rs. 2 crores^ in FY.
 ocuments to be furnished by the taxpayer:
} Audited financial statements (which is PAN-based)
} Annual return in form GSTR-9 (for every GSTIN)
} Certified reconciliation statement in Form GSTR-9C, 
reflecting reconciled values of supplies and tax amounts 
declared in GSTR-9 compared to audited financials in Part-A, 
along with the Audit report in Part-B.
Due dates for submission of GST Audit report:
GSTR-9 and GSTR-9C are due on or before 31st December* of 
the subsequent fiscal year.
Special Note:​ *GSTR-9 filing for businesses with turnover up to 
Rs 2 crore^ made optional for FY 2017-18 and FY 2018-19.
Penalty for not submitting GST Audit report:
There is no specific provision. Hence, it is subject to a general 
penalty of Rs.25,000.
^For businesses with an annual turnover of less than Rs 5 
crore, filing of GSTR-9C for FY
2018-19 is waived off

 GST Audit
CARO 2020
Companies (Auditor Report)
order, 2020

What Is the Money Market?

The money market is one of the pillars of the global 

financial system.

This refers to trading in very short-term debt 

investments. At the wholesale level, it involves 

large-volume trades between institutions and 

traders. At the retail level, it includes money market 

mutual funds bought by individual investors and 

money market accounts opened by bank 

customers.The money market thus can be defined 

as a market for financial assets that are near 

substitutes for money.

In all of these cases, the money market is 

characterized by a high degree of safety and 

relatively low rates of return.

Institutions that participate in the money market 

include banks that lend to one another and to large 

companies in the eurocurrency and time deposit 

markets; companies that raise money by selling 

commercial paper into the market, which can be 

bought by other companies or funds; and investors 

who purchase bank CDs as a safe place to park 

money in the short term. Some of those wholesale 

transactions eventually make their way into the 

hands of consumers as components of money 

market mutual funds and other investments.

Who can  invest money in the money Market???

In the wholesale market, commercial paper is a 

popular borrowing mechanism because the 

interest rates are higher than for bank time 

deposits or Treasury bills, and a greater range of 

maturities is available, from overnight to 270 days. 

However, the risk of default is significantly higher 

for commercial paper than for bank or government 

instruments.

Individuals can invest in the money market by 

buying money market funds, short-term 

certificates of deposit (CDs), municipal notes, or 

U.S. Treasury bills. For individual investors, the 

money market has retail locations, including local 

banks and the U.S. government's Treasury Direct 

website. Brokers are another avenue for investing 

in the money Market.

Types of Money Market Instruments 

Money Market Funds

A money market fund is a kind of mutual fund that 

invests in highly liquid, near-term instruments. 

Money market funds are intended to offer investors 

high liquidity with a very low level of risk. Money 

market funds are also called money market mutual 

funds.

Money Market Accounts 

Money market accounts are a type of savings 

account. They pay interest, but some issuers offer 

account holders limited rights to occasionally 

withdraw money or write checks against the 

account.


