
 

Dear  Students, 

 “Cultivate an optimistic mind, use your imagination, always consider alternatives, and 

dare to believe that you can make possible what others think is impossible.”  

                                                                                                                                   ― Rodolfo Costa 

My best wishes to all those who are preparing for Company Secretaries Examination, 

June 2015. The examinations will be commencing shortly so it is high time for students 

to channelize their energy in a planned and positive manner to ensure timely 

preparation for examinations. In this context, you should not forget that life is a 

journey, Goals are the destination and Hard Work is a set of wheels. 

Recently, Prime Minister Shri Narendra Modi addressed students on the radio 

programme “Mann Ki Baat”. He gave an example of the famous athlete Sergei Bubka, 

who broke his own record 35 times; the Prime Minister said, competition should not be 

with others, but with oneself. He urged students to have faith in their own abilities, 

preparation and hard work. You should be steadfast in your goals, firm in your resolve, 

and then only success will follow. Always compete with yourself, to do well and to do 

things faster.  

You are in the midst of hectic preparation and you require calm mind with focused 

attention. Only undivided attention will yield positive results. My best wishes for your 

endeavor. I am sure that you will give serious consideration to my views. All the best! 

 

CS Atul H. Mehta 
President 
president@icsi.edu 
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 Academic Guidance 

Foreign Trade Policy 2015-2020* 
 

INTRODUCTION  

India’s Foreign Trade Policy (FTP) has, conventionally, been formulated for five years at a time 
and reviewed annually. The focus of the FTP has been on providing a framework of rules and 
procedures for exports and imports and a set of incentives for promoting exports.  

The Foreign Trade Policy, 2015-20, is notified by Central Government, in exercise of powers 
conferred under Section 5 of the Foreign Trade (Development & Regulation) Act, 1992, as 
amended. The Foreign Trade Policy, 2015-20 came into force with effect from 01.04.2015 . 
Central Government, in exercise of powers conferred by Section 5 of FT (D&R) Act, 1992, as 
amended from time to time, reserves the right to make any amendment to the FTP, by means of 
notification, in public interest. 

The FTP, 2015-20, incorporating provisions relating to export and import of goods and services, 
shall come into force with effect from the date of notification and shall remain in force up to 31st 
March, 2020, unless otherwise specified. All exports and imports made upto the date of 
notification shall, accordingly, be governed by the relevant FTP, unless otherwise specified.  

OBJECTIVES OF FTP 2015-2020 

The Foreign Trade Policy for 2015-2020 seeks to achieve the following objectives:  

 To provide a stable and sustainable policy environment for foreign trade in merchandise 
and services;  

 To link rules, procedures and incentives for exports and imports with other initiatives 
such as “Make in India” , “Digital India” and “Skills India” and to create an “Export 
Promotion Mission” for India;  

 To promote the diversification of India’s export basket by helping various sectors of the 
Indian economy and gain global competitiveness with a view to promoting exports;  

 To create an architecture for India’s global trade engagement with a view to expanding its 
markets and better integrating with major regions, thereby increasing the demand for 
India’s products and contributing to the Government’s flagship “Make in India” initiative;  

 To provide a mechanism for regular appraisal in order to rationalise imports and reduce 
the trade imbalance. 

 

*  Chittaranjan Pal, Assistant Education Officer, ICSI. 

 The views expressed are personal views of the author and do not necessarily reflect those of 
the Institute. 
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Exports should not merely be a function of marketable surplus but should also reflect an 
enhancement of economic capacity and development. Foreign Trade Policy, envisages:  

Employment creation in both manufacturing and services through the generation of 
foreign trade opportunities; 

Zero defect products with a focus on quality and standards;  

A stable agricultural trade policy encouraging the import of raw material where required 
and export of processed products;  

A focus on higher value addition and technology infusion;  

Investment in agriculture overseas to produce raw material for the Indian industry;  

Lower tariffs on inputs and raw materials; and  

Development of trade infrastructure and provision of production and export incentives.  

HIGHLIGHTS OF THE FTP 

Transitional Arrangements  

Any License / Authorisation / Certificate / Scrip / any instrument bestowing financial or fiscal 
benefit issued before commencement of FTP 2015-20 shall continue to be valid for the purpose 
and duration for which such License/Authorisation/ Certificate / Scrip / any instrument 
bestowing financial or fiscal benefit Authorisation was issued, unless otherwise stipulated.  

In case an export or import that is permitted freely under FTP is subsequently subjected to any 
restriction or regulation, such export or import will ordinarily be permitted, notwithstanding 
such restriction or regulation, unless otherwise stipulated. This is subject to the condition that 
the shipment of export or import is made within the original validity period of an irrevocable 
commercial letter of credit, established before the date of imposition of such restriction and it 
shall be restricted to the balance value and quantity available and time period of such irrevocable 
letter of credit. For operationalising such irrevocable letter of credit, the applicant shall have to 
register the Letter of Credit with jurisdictional Regional Authority (RA) against computerized 
receipt, within 15 days of the imposition of any such restriction or regulation. 

Export from India Schemes  

The objective of the Export from India Schemes is to provide rewards to exporters to offset 
infrastructural inefficiencies and associated costs involved and to provide exporters a level 
playing field. There shall be following two schemes for exports of Merchandise and Services 
respectively:  

(i)  Merchandise Exports from India Scheme (MEIS).  

(ii)  Service Exports from India Scheme (SEIS). 

Merchandise Exports from India Scheme (MEIS) 

Objective of Merchandise Exports from India Scheme (MEIS) is to offset infrastructural 
inefficiencies and associated costs involved in export of goods/products, which are 
produced/manufactured in India, especially those having high export intensity, employment 
potential and thereby enhancing India’s export competitiveness. 



 

 

 

e-bulletin                                                                                4                                                                     March – April  2015 

Rewards for export of notified goods to notified markets under ‘Merchandise Exports from India 
Scheme (MEIS) shall be payable as percentage of realized FOB value (in free foreign exchange). 
The debits towards basic customs duty in the transferable reward duty credit scrips would also 
be allowed adjustment as duty drawback. At present, only the additional duty of customs / excise 
duty / service tax is allowed adjustment as CENVAT credit or drawback, as per Department of 
Revenue rules 

Service Exports from India Scheme (SEIS) 

Served From India Scheme (SFIS) has been replaced with Service Exports from India Scheme 
(SEIS). SEIS shall apply to ‘Service Providers located in India’ instead of ‘Indian Service 
Providers’. Thus, SEIS provides for rewards to all Service providers of notified services, who are 
providing services from India, regardless of the constitution or profile of the service provider.  

The rate of reward under SEIS would be based on net foreign exchange earned. The reward 
issued as duty credit scrip, would no longer be with actual user condition and will no longer be 
restricted to usage for specified types of goods but be freely transferable and usable for all types 
of goods and service tax debits on procurement of services/goods. Debits would be eligible for 
CENVAT credit or drawback. 

Special Economic Zones 

Incentives under E x p o r t  from India Schemes (MEIS & SEIS) a l s o  a v a i l a b l e  to units 
located in Special Economic Zones (SEZs). 

Duty credit scrips to be freely transferable and usable for payment of custom duty, excise 
duty and service tax 

All scrips issued under MEIS and SEIS and the goods imported against these scrips would 
be fully transferable. 

Scrips issued under Exports from India Schemes can be used for the following: 

(i)  Payment of customs duty for import of inputs / goods including capital goods; 

(ii)  Payment of excise duty on domestic procurement of inputs or goods, including 
capital goods as per Department of Revenue(DoR)   notification; 

(iii)  Payment of service tax on procurement of services as per DoR notification. 

Basic Customs Duty paid in cash or through debit under Duty Credit Scrip can be taken 
back as Duty Drawback as per DoR Rules, if inputs so imported are used for exports. 

Status Holders 

Business leaders who have excelled in international trade and have successfully 
contributed to country’s foreign trade are proposed to be recognized as Status Holders 
and given special treatment and privileges to facilitate their trade  transactions, in order 
to reduce their transaction costs and time. 

The nomenclature of Export House, Star Export House, Trading House, Star Trading 
House, Premier Trading House certificate has been changed to One, Two, Three, Four, 
Five Star Export House. 

The criteria for export performance for recognition of status holder have been changed 
from Rupees to US dollar earnings.  
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Manufacturers who are also Status Holders will be enabled to self-certify their 
manufactured goods as originating from India with a view to qualify for preferential 
treatment under different Preferential Trading Agreements[PTAs], Free Trade 
Agreements [FTAs], Comprehensive Economic Cooperation Agreements [CECAs] and 
Comprehensive Economic Partnerships Agreements[CEPAs] which are in operation. They 
shall be permitted to self-certify the goods as manufactured as per their Industrial 
Entrepreneur Memorandum (IEM) / Industrial Licence(IL)/ Letter of Intent(LOI). 

Boost to "Make in India" 

Reduced Export Obligation (EO) for domestic procurement under Export Promotion 
Capital Goods Scheme: Specific Export Obligation under Export Promotion Capital Goods 
scheme, in case capital goods are procured from indigenous manufacturers, which is currently 
90% of the normal export obligation (6 times at the duty saved amount) has been reduced to 
75%, in order to promote domestic capital goods manufacturing industry. 

Higher level of rewards under Merchandise Exports from India Scheme for export items 
with high domestic content and value addition: It is proposed to give higher level of rewards 
to products with high domestic content and value addition, as compared to products with high 
import content and less value addition. 

Online filing of documents/ applications and Paperless trade in 24x7 environment:  

Director General of Foreign Trade (DGFT) already provides facility of Online filing of various 
applications under FTP by the exporters/importers. However, certain documents like Certificates 
issued by Chartered Accountants/ Company Secretary / Cost Accountant etc. have to be filed in 
physical forms only.  

In order to move further towards paperless processing of reward schemes, it has been decided to 
develop an online procedure to upload digitally signed documents by Chartered Accountant / 
Company Secretary / Cost Accountant. In the new system, it will be possible to upload online 
documents like annexure attached to ANF 3B, ANF 3C and ANF 3D, which are at present signed 
by these signatories and submitted physically. 

As a measure of ease of doing business, landing documents of export consignment as proofs for 
notified market can be digitally uploaded in the following manner:- 

Any exporter may upload the scanned copy of Bill of Entry under his digital signature. 

Status holders falling in the category of Three Star, Four Star or Five Star Export House 
may upload scanned copies of documents. 

Simplification of procedures/processes, digitisation and e-governance 

Under Export Promotion Capital Goods (EPCG) scheme, obtaining and submitting a 
certificate from an independent Chartered Engineer, confirming the use of spares, tools, 
refractory and catalysts imported for final redemption of EPCG authorizations has been 
dispensed with. 

At present, the EPCG Authorisation holders are required to maintain records for 3 years 
after redemption of Authorisations. Now the EPCG Authorization Holders shall be 
required to maintain records for a period of two years only. Government’s endeavour is to 
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gradually phase out this requirement as the relevant records such as Shipping Bills, e-BRC 
are likely to be available in electronic mode which can be archived and retrieved 
whenever required. 

Exporter Importer Profile: Facility has been created to upload documents in 
Exporter/Importer Profile. There will be no need to submit copies of permanent records/ 
documents (e.g. IEC, Manufacturing licence, RCMC, PAN Etc.) repeatedly with each 
application, once uploaded. 

Communication with Exporters/Importers: Certain information, like mobile number, e-
mail address etc. has been added as mandatory fields, in IEC data base. This information 
once provided by exporters, would help in better communication with exporters. SMS/ 
email would be sent to exporters to inform them about issuance of authorisations or 
status of their applications. 

Online message exchange with Central Board of Direct Taxes (CBDT) and Ministry of 
Corporate Affairs (MCA) : It has been decided to have on line message  exchange with 
CBDT for PAN data and with Ministry of Corporate Affairs for CIN and DIN data. This 
integration would obviate the need for seeking information from IEC holders for 
subsequent amendments/ updation of data in IEC data base. 

Communication with Committees of DGFT: For faster and paperless communication with 
various committees of DGFT, dedicated e-mail addresses have been provided to each 
Norms Committee, Import Committee and Pre-Shipment Inspection Agency for faster 
communication. 

New initiatives for Export Oriented Undertakings (EOUs), Electronic Hardware Technology 
Parks (EHTPs) and Software Technology Parks (STPs) 

EOUs, E H T P s , STPs have been allowed to share infrastructural facilities among 
themselves. This will enable units to utilize their infrastructural facilities in an optimum 
way and avoid duplication of efforts and cost to create separate infrastructural facilities in 
different units. 

Inter unit transfer of goods and services have been allowed among EOUs, EHTPs, STPs, 
and BTPs. This will facilitate group of those units which source inputs centrally in order 
to obtain bulk discount. This will reduce cost of transportation, other logistic costs and 
result in maintaining effective supply chain. 

EOUs have been allowed facility to set up Warehouses near the port of export. This will 
help in reducing lead time for delivery of goods and will also address the issue of un- 
predictability of supply orders. 

STP units, EHTP units, software EOUs have been allowed the facility to use all duty free 
equipment/goods for training purposes. This will help these units in developing skills of 
their employees. 

100% EOU units have been allowed facility of supply of spares/ components up to 2% of 
the value of the manufactured articles to a buyer in domestic market for the purpose of 
after sale services. 

At present, in a period of 5 years EOU units have to achieve Positive Net Foreign Exchange 
Earning (NEE) cumulatively. Because of adverse market condition or any ground of 
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genuine hardship, then such period of 5 years for NFE completion can be extended by one 
year. 

Time period for validity of Letter of Permission (LOP) for EOUs/EHTP/ STPI/BTP Units 
has been revised for faster implementation and monitoring of projects. Now, LOP will 
have an initial validity of 2 years to enable the unit to construct the plant and install the 
machinery. Further extension can be granted by the Development Commissioner up to one 
year. Extension, beyond 3 years of the validity of LOP can be granted, in case unit has 
completed 2/3rd of activities, including the construction activities. 

At present, EOUs/EHTP/STPI units are permitted to transfer capital goods to other EOUs, 
EHTPs, STPs, SEZ units. Now a facility has been provided that if such transferred capital 
goods are rejected by the recipient, then the same can be returned to the supplying unit, 
without payment of duty. 

A simplified procedure will be provided to fast track the de-bonding / exit of the STP/ 
EHTP units. This will save time for these units and help in reduction of transaction cost. 

EOUs having physical export turnover of Rs.10 crore and above, have been allowed the 
facility of fast track clearances of import and domestic procurement. They will be 
allowed fast tract clearances of goods, for export production, on the basis of pre- 
authenticated procurement certificate, issued  by customs/central excise authorities.  

 e-Commerce Exports 

Goods falling in the category of handloom products, books/periodicals, leather footwear, 
toys and customized fashion garments, having FOB value up to Rs.25000 per 
consignment (finalized using e- Commerce platform) shall be eligible for benefits under 
FTP. Such goods can be exported in manual mode through Foreign Post Offices at New 
Delhi, Mumbai and Chennai. 

Export of such goods under Courier Regulations shall be allowed manually on pilot basis 
through Airports at Delhi, Mumbai and Chennai as per appropriate amendments in 
regulations to be made by Department of Revenue. Department of Revenue shall fast 
track the implementation of EDI mode at courier terminals. 

Duty Exemption 

Imports against Advance Authorization shall also be eligible for exemption from Transitional 
Product Specific Safeguard Duty. In order to encourage manufacturing of capital goods in India, 
import under EPCG Authorisation Scheme shall not be eligible for exemption from payment of 
anti-dumping duty, safeguard duty and transitional product specific safeguard duty. 

Quality Complaints and Trade Disputes 

In an endeavor to resolve quality complaints and trade disputes, between exporters and 
importers, a new chapter, namely, Chapter on Quality Complaints and Trade Disputes has been 
incorporated in the Foreign Trade Policy. For resolving such disputes at a faster pace, a 
Committee on Quality Complaints and Trade Disputes (CQCTD) is being constituted in 22 offices 
and would have members from EPCs/FIEOs/APEDA/EICs. 

CONCLUSION 

There is a symbiotic relationship between the Foreign Trade Policy (FTP) and the Government’s 
“Make in India” initiative. Foreign Trade Policy 2015-20 contemplates increasing of export of 
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goods and services as well as generation of employment which support the “Make in India”. 
Further, Online filing of documents/applications, paperless trade in 24x7 environment and 
simplification of procedures/processes, digitization, e-governance initiatives under FTP will 
definitely improve the ease of doing business in India. 

References 
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FINANCIAL REPORTING - Some New Provisions under 
the Companies Act 2013* 

If “accounting is the language of finance” then financial reporting is the “communication of 
financial information useful for making investment, credit, and other business decisions”. 

Introduction 

Financial Reporting is the communication of financial information of an enterprise to the external 
world. Financial reporting is one of the sources of information needed by those who make 
economic decisions about business enterprises. The information provided by financial reporting 
largely reflects the financial effects of transactions and events that have already happened in an 
Enterprise. Financial reporting is not an end in itself but is intended to provide information that 
is useful in making business and economic decisions—for making reasoned choices among 
alternative uses of scarce resources in the conduct of business and economic activities. 

Financial statements are a central feature of financial reporting. They are a principal means of 
communicating accounting information to those outside an enterprise. The financial statements 
which generates accounting information for external users comprises of following principal 
financial statements: 

1. Balance sheet 

2. Statement of profit and loss 

3. Cash Flow Statement 

These three financial statements along with footnotes and supplementary data or notes to the 
accounts are intended to provide relevant, reliable and timely information to outsiders for 
making investment, credit and similar other decisions. These financial statements are also called 
general purpose financial statements. 

 Financial reporting includes not only financial statements but also other means of 
communicating information that relates, directly or indirectly, to the information provided by the 
accounting system— that is, information about an enterprise’s resources, obligations, earnings, 
etc.  

In the Companies Act, 2013 there is a significant focus on financial reporting framework, and a 
wide range of changes have been introduced keeping in mind objectives, such as the need for 
relevance and consistency in the financial information being reported, alignment with 
international practices, greater focus on internal controls, etc. There are many changes in the 
financial reporting framework in the Companies Act 2013. Some of them are discussed below- 
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Financial Statements defined under Companies Act, 2013 

The Companies Act, 2013 defines clearly financial statements under section 2(40). “Financial 
statement” in relation to a company, includes— 

(i) a balance sheet as at the end of the financial year; 
(ii) a profit and loss account, or in the case of a company carrying on any activity not for 

profit, an income and expenditure account for the financial year; 
(iii) cash flow statement for the financial year (not applicable for One Person Company, 

small company and dormant company); 
(iv) a statement of changes in equity, if applicable; and 
(v) any explanatory note in relation to above 

Uniform Financial Year 

The new Act 2013 requires all companies to adopt a uniform financial year of 1st April to 31st 
March. As part of transition provisions, any company or body corporate, existing on the 
commencement of this Act, will have to align its financial year as per the provisions of this clause 
within a period of two years from the commencement of the Act. 

According to the section 2(41) of the Companies Act, 2013 “financial year”, in relation to any 
company or body corporate, means the period ending on the 31st day of March every year, and 
where it has been incorporated on or after the 1st day of January of a year, the period ending on 
the 31st day of March of the following year, in respect whereof financial statement of the company 
or body corporate is made up.  

However a company or body corporate, which is a holding company or a subsidiary of a company 
incorporated outside India and is required to follow a different financial year for consolidation of 
its accounts outside India, may apply to the National Company Law Tribunal (presently Company 
Law Board) for any other. 

Preparation of Financial Statements 

The Companies Act, 2013 mandates all the companies registered under this Act to present its 
financial statements in Schedule III of the Act. The Schedule III of the Companies Act, 2013 has 
been formulated to keep pace with the changes in the economic philosophy leading to 
privatization and globalization and consequent desired changes/reforms in the corporate 
financial reporting practices. It deals with the Form of Balance sheet, Statement of Profit and Loss 
and disclosures to be made therein and it applies uniformly to all the companies registered under 
the Companies Act, 2013, for the preparation of financial statements of an accounting year. 

Mandatory requirement for Consolidated Financial Statement (CFS) 

The Companies Act, 2013 mandates preparation of consolidated financial statements for all 
companies that have one or more subsidiaries. These would be in addition to the separate 
financial statements and are required to be prepared in the same form and manner as the 
separate financial statements.  

For the purpose of this requirement, the word subsidiary would include associate companies and 
joint ventures; therefore all companies including listed companies would need to prepare 
consolidated financial statements even if they have only an associate or a joint venture and not a 
subsidiary. 
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Revision in financial statement  

The 2013 Act introduces a new provision on re-opening/restatement of financial statements in 
the following circumstances: 

• A statutory regulatory authority (e.g., Central Government, SEBI, Income tax authorities, 
etc.) or any person concerned applies to the Tribunal or a court of law when the accounts 
of the company were prepared in a fraudulent manner or the affairs of the company were 
mismanaged thereby casting a doubt on reliability of the financial statements. 
 

• Voluntary restatement on application by the Board of Directors if in their opinion the 
financial statements/ Board report do not comply with the requirements of the New Act, 
e.g., relating to compliance with accounting standards/form of financial statements, 
mandatory disclosures in the Board report, etc. Voluntary restatement is permitted after 
obtaining approval of the Tribunal in respect of three preceding financial years. Further, 
such restatement cannot be carried out more than once in a financial year. While the 
voluntary revision to accounts is restricted only to the preceding three years, there is no 
time restriction to revision initiated by a statutory regulatory authority. The impact could 
be significant if the restatement is ordered of a period, many years into the past, as a 
restatement in one year will have a cascading effect on the following years. 

Changes in depreciation regulation [section 123(2) and Schedule II] 

Depreciation shall be provided in accordance with the provisions of Schedule II. Depreciation is 
the systematic allocation of the depreciable amount of an asset over its useful life. Schedule II to 
the 2013 Act requires systematic allocation of the depreciable amount of an asset over its useful 
life unlike Schedule XIV of the 1956 Act (which specifies minimum rates of depreciation to be 
provided by a company). Depreciable amount is the cost of an asset, or other amount substituted 
for cost, less its residual value. Ordinarily, the residual value of an asset is often insignificant but 
it should generally be not more than 5% of the original cost of the asset. The useful life of an asset 
is the period over which an asset is expected to be available for use by an entity, or the number of 
production or similar units expected to be obtained from the asset by the entity. 

Schedule II specifies the useful life for whole of the asset. However, where a part of the asset is 
significant to total cost of the asset and the part’s useful life is different from the useful life of the 
remaining asset, the said significant part shall be depreciated separately. This method of breaking 
a fixed asset into components for depreciation purposes is known as the ‘component approach’ to 
compute depreciation. Companies will now have to estimate the useful life of each such 
component (in case it is not provided in Schedule II) and depreciate the cost of that specific 
component over the estimated useful life. 

The 2013 Act states that Schedule II will be applicable as follows: 

• For a prescribed class of companies (whose financial statements are required to comply 
with accounting standards prescribed under the 2013 Act), the useful lives should 
normally be in accordance with the Schedule. However, if a prescribed company uses a 
different useful life, it should disclose a justification for doing so; 

• For other companies, the useful life and the residual value applied should not be higher 
than that prescribed. 
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Prescribed companies are, however, permitted to use different useful lives than those specified in 
the Act and disclose their reasons for doing so. Amortisation of intangible assets should be in 
accordance with notified accounting standards and is not specified in the 2013 Act. 

Companies (Indian Accounting Standards) Rules, 2015  

The Companies Act, 2013 mandates certain class of companies to comply with the Indian 
Accounting Standards (Ind AS) for the accounting periods beginning on or after 1st April, 2016. 
Indian Accounting Standards (Ind AS) are the accounting standards converged with 
corresponding International Financial Reporting Standards. The Central Government, in 
consultation with the National Advisory Committee on Accounting Standards (NACAS), has 
notified the Companies (Indian Accounting Standards) Rules, 2015 in exercise of the powers 
conferred by section 133 and section 469 of the Companies Act, 2013 and sub-section (1) of 
section 210A of the Companies Act, 1956.  

New Definition of Subsidiary 

As per the 2013 Act, a “subsidiary” is as an entity of which the holding company controls more 
than one-half of the total share capital (either directly or indirectly) or controls composition of 
the board of directors. Control includes right to appoint majority of the directors (or to control 
the management or policy decisions, individually or in concert, directly or indirectly); In contrast, 
AS 21 Consolidated Financial Statements defines a subsidiary as an enterprise that is controlled 
by another enterprise. Control is defined as the ownership, directly or indirectly through 
subsidiary (ies), of more than one-half of the voting power of an enterprise; and / or control of 
the composition of the board of directors. The definition of a subsidiary under the 2013 Act is 
based on ownership of the total share capital which includes preference share capital. This will 
have a significant impact on several companies which have issued preference shares. Also this 
definition does not consider the concept of control over voting power covered in AS 21. 

Mandatory Internal Audit 

It is mandatory for all listed companies to conduct internal audit of the functions and activities of 
the company. The company is required to appoint an internal auditor for conducting the internal 
audit of the company who may or may not be an employee of the company. The Audit Committee 
of the company or the Board shall, in consultation with the Internal Auditor, formulate the scope, 
functioning, periodicity and methodology for conducting the internal audit. 

Internal financial controls reporting 

The 2013 Act also requires the Directors Report for listed companies and Auditors Report for all 
companies to comment on whether the company has adequate internal financial controls system 
in place and operating effectiveness of such controls. For this purpose, the term internal financial 
controls’ means the policies and procedures adopted by the company for ensuring the orderly 
and efficient conduct of its business, including adherence to company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information. 

 

*** 
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Highlights of the Companies (Cost Record and Audit) 
Amendment Rules, 2014* 

The Ministry of Corporate Affair vide notification dated 31st December, 2014 has made 
amendment in the Companies (Cost Record and Audit) Rules, 2014 through the Companies (Cost 
Record and Audit) Amendment Rules, 2014. The Ministry of Corporate Affairs had earlier notified 
the Companies (Cost Records and Audit) Rules, 2014 vide notification dated 30th June, 2014 
under section 148 and section 469 of the Companies Act, 2013.  

Following are the amendments related to definitions, applicability of cost records, applicability of 
cost audit, maintenance of records and cost audit: 

Definitions [Rule 2] 

In rule 2 related to definitions, after clause (a), the following clause shall be inserted, namely:- 

“(aa) “Central Excise Tariff Act Heading” means the heading as referred to in the Additional Notes 
in the First Schedule of the Central Excise Tariff Act, 1985 [5 of 1986]” 

Application of Cost Records [Rule 3] 

For the purposes of sub-section (1) of section 148 of the Companies Act, 2013, the class of 
companies, including foreign companies defined in clause (42) of section 2 of the Act, engaged in 
the production of the goods or providing services, specified in the Table below, having an overall 
turnover from all its products and services of rupees thirty five crore or more during the 
immediately preceding financial year, shall include cost records for such products or services in 
their books of account, namely:- 

(A) Regulated Sectors 

Sl. No. Industry/ Sector/ Product/ Service Central Excise Tariff Act 
(CETA) Heading 
(wherever applicable) 

1. Telecommunication services made available to users 
by means of any transmission or reception of signs, 
signals, writing, images and sounds or intelligence of 
any nature (other than broadcasting services) and 
regulated by the Telecom Regulatory Authority of 
India under the Telecom Regulatory Authority of 
India Act, 1997 (24 of 1997);  

Not applicable 

2.  Generation, transmission, distribution and supply of 
electricity regulated by the relevant regulatory body 
or authority under the Electricity Act, 2003 (36 of 
2003), other than for captive generation (referred to 
in the Electricity Rules, 2005); 

---------- 

*  Akansha Rawat, Assistant Education Officer, ICSI. 

 The views expressed are personal views of the author and do not necessarily reflect those of 
the Institute. 
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3. Petroleum products regulated by the Petroleum and 
Natural Gas Regulatory Board under the Petroleum 
and Natural Gas Regulatory Board Act, 2006 (19 of 
2006); 

2709 to 2715; 

4. Drugs and pharmaceuticals;  2901 to 2942; 3001 to 
3006. 

5.  Fertilisers;  3102 to 3105. 

6.   Sugar and industrial alcohol; 1701; 1703; 2207. 

(B) Non-regulated Sectors 

Sl. 
No. 

Industry/ Sector/ Product/ Service CETA Heading (wherever 
applicable) 

1. Machinery and mechanical appliances used in 
defence, space and atomic energy sectors excluding 
any ancillary item or items;  

Explanation. – For the purposes of this sub-clause, 
any company which is engaged in any item or items 
supplied exclusively for use under this clause, shall 
be deemed to be covered under these rules. 

8401 to 8402; 8801 to 8805; 
8901 to 8908. 

2. Turbo jets and turbo propellers; 8411 

3. Arms and ammunitions;  3601 to 3603; 9301 to 9306. 

4. Propellant powders; Prepared explosives (other 
than propellant powders); safety fuses; detonating 
fuses; percussion or detonating caps; igniters; 
electric detonators; 

3601 to 3603 

5. Radar apparatus, radio navigational aid apparatus 
and radio remote control apparatus; 

8526 

6. Tanks and other armoured fighting vehicles, 
motorised, whether or not fitted with weapons and 
parts of such vehicles, that are funded (investment 
made in the company) to the extent of ninety per 
cent. or more by the Government or Government 
agencies; 

8710 

7. Port services of stevedoring, pilotage, hauling, 
mooring, re-mooring, hooking, measuring, loading 
and unloading services rendered by a Port in 
relation to a vessel or goods regulated by the Tariff 

Not applicable 
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Authority for Major Ports under section 111 of the 
Major Port Trusts Act, 1963(38 of 1963); 

8. Aeronautical services of air traffic management, 
aircraft operations, ground safety services, ground 
handling, cargo facilities and supplying fuel 
rendered by airports and regulated by the Airports 
Economic Regulatory Authority under the Airports 
Economic Regulatory Authority of India Act, 2008 
(27 of 2008); 

Not applicable 

9. Steel; 7201 to 7229; 7301 to 7326 

10. Roads and other infrastructure projects 
corresponding to para No. (1) (a) as specified in 
Schedule VI of the Companies Act, 2013; 

Not applicable 

11. Rubber and allied products being regulated by the 
Rubber Board constituted under the Rubber Act, 
1947 (XXIV of 1947) 

4001 to 4017 

12. Coffee and tea; 0901 to 0902 

13. Railway or tramway locomotives, rolling stock, 
railway or tramway fixtures and fittings, 
mechanical (including electro mechanical) traffic 
signalling equipment's of all kind;  

8601 to 8608 

14. Cement;  2523; 6811 to 6812  

15. Ores and Mineral products; 2502 to 2522; 2524 to 2526; 
2528 to 2530; 2601 to 2617 

16. Mineral fuels (other than Petroleum), mineral oils 
etc; 

2701 to 2708 

17. Base metals; 7401 to 7403; 7405 to 7413; 
7419; 7501 to 7508; 7601 to 
7614; 7801 to 7802; 7804; 
7806; 7901 to 7905; 7907; 
8001; 8003; 8007; 8101 to 
8113.  

18. Inorganic chemicals, organic or inorganic 
compounds of precious metals, rare-earth metals of 
radioactive elements or isotopes, and Organic 
chemicals; 

2801 to 2853; 2901 to 2942; 
3801 to 3807; 3402 to 3403; 
3809 to 3824. 
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19. Jute and Jute products; 5303, 5310 

20. Edible oil; 1507 to 1518 

21. Construction Industry as per para No. (5) (a) as 
specified in Schedule VI of the Companies Act, 2013 
(18 of 2013) 

Not applicable 

22. Health services, namely functioning as or running 
hospitals, diagnostic centres, clinical centres or test 
laboratories;  

Not applicable 

23. Education services, other than such similar services 
falling under philanthropy or as part of social spend 
which do not form part of any business.   

Not applicable 

24. Milk powder; 0402 

25. Insecticides; 3808 

26. Plastics and polymers; 3901 to 3914; 3916 to 3921; 
3925 

27. Tyres and tubes; 4011 to 4013 

28. Paper; 4801 to 4802 

29. Textiles; 5004 to 5007; 5106 to 5113; 
5205 to 5212; 5303; 5310; 
5401 to 5408; 5501 to 5516 

30. Glass; 7003 to 7008; 7011; 7016 

31. Other machineries; 8403 to 8487 

32. Electrical or electronic machinery; 8501 to 8507; 8511 to 8512; 
8514 to 8515; 8517; 8525 to 
8536; 8538 to 8547.  

33. Production, import and supply or trading of 
following medical devices, namely:- 

(i) Cardiac stents; 

(ii) Drug eluting stents; 

(iii) Catheters; 

(iv) Intra ocular lenses 

(v) Bone cements 

9018 to 9022 
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(vi) Heart valves 

(vii) Orthopaedic implants; 

(viii) Internal prosthetic replacements; 

(ix) Scalp vein set; 

(x) Deep brain stimulator; 

(xi) Ventricular peripheral shud; 

(xii) Spinal implants 

(xiii) Automatic impalpable cardiac deflobillator; 

(xiv) Pacemaker (temporary and permanent) 

(xv) Patent ductus arteriosus, atrial septal defect 
and ventricular septal defect closure device; 

(xvi) Cardiac re-synchronize therapy; 

(xvii) Urethra spinicture devices; 

(xviii) Sling male or female; 

(xix) Prostate occlusion device; and 

(xx) Urethral stents; 

Provided that nothing contained in serial number 33 shall apply to foreign companies having only 
liaison offices. 

Further nothing contained in this rule shall apply to a company which is classified as a micro 
enterprise or a small enterprise including as per the turnover criteria under sub-section (9) of 
section 7 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006).  

Applicability of Cost Audit [Rule 4] 

Every company specified in item (A) of Rule 3, shall get its cost records audited in accordance 
with these rules if the overall annual turnover of the company from all its products and services 
during the immediately preceding financial year is rupees fifty crore or more and the aggregate 
turnover of the individual product or products or service or services for which cost records are 
required to be maintained under rule 3 is rupees twenty five crore or more. 

Every company specified in item (B) of rule 3 shall get its cost records audited in accordance 
with these rules if the overall annual turnover of the company from all its products and services 
during the immediately preceding financial year is rupees one hundred crore or more and the 
aggregate turnover of the individual product or products or service or services for which cost 
records are required to be maintained under rule 3 is rupees thirty five crore or more. 

The requirement for cost audit under these rules shall not apply to a company which is covered 
in rule 3, and-   

(i)  whose revenue from exports, in foreign exchange, exceeds seventy five per cent of its total 
revenue; or 

(ii) which is operating from a special economic zone. 
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Maintenance of records [Rule 5] 

Every company under these rules including all units and branches thereof, shall, in respect of 
each of its financial year commencing on or after the 1st day of April, 2014, maintain cost records 
in form CRA-1. 

Provided that in case of company covered in serial number 12 and serial numbers 24 to 32 of item 
(B) of rule 3, the requirement under this rule shall apply in respect of each of its financial year 
commencing on or after 1st day of April 2015.  

The cost records referred above shall be maintained on regular basis in such manner as to 
facilitate calculation of per unit cost of production or cost of operations, cost of sales and margin 
for each of its products and activities for every financial year on monthly or quarterly or half-
yearly or annual basis. 

The cost records shall be maintained in such manner so as to enable the company to exercise, as 
far as possible, control over the various operations and costs to achieve optimum economies in 
utilisation of resources and these records shall also provide necessary data which is required to 
be furnished under these rules. 

Cost audit [Rule 6]  

(1)  The category of companies specified in rule 3 and the thresholds limits laid down in rule 4, 
shall within one hundred and eighty days of the commencement of every financial year, 
appoint a cost auditor. 

(2)  Every company referred to in sub-rule (1) shall inform the cost auditor concerned of his or 
its appointment as such and file a notice of such appointment with the Central 
Government within a period of thirty days of the Board meeting in which such 
appointment is made or within a period of one hundred and eighty days of the 
commencement of the financial year, whichever is earlier, through electronic mode, in 
form CRA-2, alongwith the fee as specified in Companies (Registration Offices and Fees) 
Rules, 2014. 

(3)  Every cost auditor appointed as such shall continue in such capacity till the expiry of one 
hundred and eighty days from the closure of the financial year or till he submits the cost 
audit report, for the financial year for which he has been appointed. 

(3A) Any casual vacancy in the office of a cost auditor, whether due to resignation, death or 
removal, shall be filled by the Board of Directors within thirty days of occurrence of such 
vacancy and the company shall inform the Central Government in form CRA-2 within thirty 
days of such appointment of cost auditor.”  

(4)  Every cost auditor, who conducts an audit of the cost records of a company, shall submit 
the cost audit report along with his or its reservations or qualifications or observations or 
suggestions, if any, in form CRA-3. 

(5)  Every cost auditor shall forward his report to the Board of Directors of the company 
within a period of one hundred and eighty days from the closure of the financial year to 
which the report relates and the Board of directors shall consider and examine such 
report particularly any reservation or qualification contained therein. 
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(6)  Every company covered under these rules shall, within a period of thirty days from the 
date of receipt of a copy of the cost audit report, furnish the Central Government with such 
report alongwith full information and explanation on every reservation or qualification 
contained therein, in form CRA-4 alongwith fees specified in the Companies (Registration 
Offices and Fees) Rules, 2014. 

 (7)  The provisions of sub-section (12) of section 143 of the Act and the relevant rules made 
thereunder shall apply mutatis mutandis to a cost auditor during performance of his 
functions under section 148 of the Act and these rules. 

Rule 7 of the Companies (Cost Record and Audit) Rules, 2014 shall be omitted 

**** 
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Materials Management: The Quintessence of 
Manufacturing* 

Introduction 

Material constitutes a substantial proportion of the final product and total cost of production. As 
it is one of the most vital component of the finished product and so should be managed with best 
care. Material cost affects to a great extent the cost of production and also the amount of profits. 
In several organizations, material cost constitutes approximately 70% of the total cost of a 
product. An efficient control system should be in place to keep material costs within limits and it 
is possible only if an adequate system of material management is introduced. 

The term ‘Material Management’ means formulation of policy with reference to procurement of 
materials, taken into consideration the critical factors, i.e. quality, quantity and price, and 
distribution of the same to the respective jobs as and when it is needed without any delay. To put 
differently, material management is concerned with control of materials in such a way that it 
ensures maximum return on working capital. 

The objectives of material control are: a) To enable uninterrupted production; b) To ensure 
required quality of materials; c) To reduce wastage; d) To fix responsibility and e) To provide 
information. A brief description on the objectives is as follows: 

a) To enable uninterrupted production: The key objective of material control is to ensure 
smooth and unrestricted production as production delays result into mammoth loss for the 
organization. 

b) To ensure required quality of materials: The quality of finished goods is determined largely 
by the quality of raw material consumed. If quality is not up to the standards, the end 
product will not be of expected quality, thereby affecting the turnover or sales of the 
organization, which in turn will affect the bottom-line and goodwill of the organization. It is 
of great importance to exert stringent control and supervision over the purchases, storage 
and handling of materials.  

c) To reduce wastage: The loss of material may take place on account of rust, dust, dirt or 
moisture, careless handling of materials, poor packing and several other reasons. The causes 
responsible for such losses must be brought to light and proper endeavours should be 
initiated to reduce the wastage of raw materials.  

d) To fix responsibility: An adequate material control system focuses on fixing responsibility of 
operating units and individuals connected with the purchase, storage and handling of 
materials. 

e) To provide information: One of the key objective of material control is to provide precise 
information pertaining to material cost and inventory whenever required by management. 
 
 
 

*  Akinchan Buddhodev Sinha, Assistant Director, ICSI-CCGRT. 

 The views expressed are personal views of the author and do not necessarily reflect those of 
the Institute. 
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Impact of Materials Management on Organization’s Performance 

The total cost of materials or value of materials may be 60% or more of the output/product. In 
several cases, the cost of materials exceeds 50% of the total cost of goods manufactured. Such a 
substantial investment calls for considerable planning and control in order to minimize wastage 
which customarily affects the performance of the organization. 

Majority of the organization achieves huge savings from effective materials management, which 
amounts between 50%-60% of total costs. Efficient management of materials can result into 
significant saving. A potential 6% saving on total cost through effective material management is 
possible. The different forms of materials to be managed in any organization include purchased 
materials, work-in-progress (WIP), materials and finished goods. The basic price, purchasing 
cost, marketing cost, obsolescence and wastages are the various costs involved in these materials. 
Previous researches have shown that materials account for more than 50% of the annual 
turnover in manufacturing firms. So it clear, utmost priority should be given to materials 
management.  

Criticality of Vendor Selection 

How to select vendors is a highly researched area in supply chain management. It is to be noted 
that supplier is one of the five competitive forces holding bargaining power as per  the 
Competitive Forces Model defined by Porter of the Harvard Business School in 1979. The study 
on supplier selection commenced even long before that, during the 1960s. The stratagem of 
suppliers became so unpredictable that a new technology, namely, just in time (JIT), developed 
where the manufacturer either owns its suppliers or suppliers are outsourced under a common 
understanding that they are always willing to supply the materials needed by the manufacturing 
plant in time. However, JIT still remains a dream for most production units across the globe and 
dependency on suppliers has gone up to a great extent due to the scarcity, variety and quality of 
raw materials. Higher dependence on suppliers increases the need for robust supply chain 
management (SCM). Three important points that underlie supplier management are: 1) optimal 
supplier selection, 2) innovative supplier development strategies and 3) meaningful supplier 
performance assessment mechanisms.  

Conventionally, selection of suppliers was often dependent on price. The cheapest supplier was 
normally chosen without keeping in view the extra costs a supplier may introduce in the value 
chain of the purchasing organization. Therefore, the costs pertaining unreliable delivery, limited 
quality of goods supplied and abysmal communication were not considered in the selection 
process. However, several studies carried out in the area of identification of yardsticks, conclude 
that supplier selection is based on different interactive criteria, and multi-criteria decision 
making techniques which are common in supplier selection methodology. Consequently, it made 
the methodology more complex and technical, as well as opened new horizons for researchers. 
The analysis of criteria for selecting and gauging the performance of suppliers has been the focus 
of numerable academicians and purchasing practitioners since the 1960s.  

Studies on variables in vendor selection are many. For instance, Dickson conducted a study 
through a questionnaire sent to 273 purchasing agents and managers selected from the 
membership list of the National Association of Purchasing Managers, which resulted in 23 
variables. However, some of the most important variables considered for selecting a vendor are: 

a) Product knowledge: It is important that the vendor have a complete knowledge about the 
product. A complete knowledge about the product will help the vendor to understand the 
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importance of the raw-material or input it has in the manufacturing of the final product. 
Thus, for a raw material or input which constitute a major portion of the total product, while 
finalizing the vendor due emphasis should be laid on the following points: a) Quality of raw-
materials, b) Cost or price of raw-materials, c) Supply of right quantity etc.  

b) Proactive in handling issues: The supplier should address the concerns of the buyer as soon 
as possible, failing which the buyer will lose trust and confidence in the supplier’s level of 
commitment.  

c) Completion timelines: The time needed for shipping the goods to the buyer upon receiving 
the order (lead time) is an essential criterion to assess vendor performance. The lower the 
lead time is, the better the performance. 

d) Satisfaction in dealing with vendors’ staff: The interpersonal qualities and professional skills 
of the vendors’ staff play a pivotal role in vendor selection.  

e) Access to vendor: During emergency, the buyer requires easy and sometimes informal 
access to the vendor to bring down the lead time. Many factors affect this easy access, i.e. 
similar geographical location, service, desire for business etc. 

f) Vendors’ ability to resolve issues: Quite often problems occur regarding product 
specifications, delivery date, payment terms, etc. The vendor’s ability to solve such 
problems is considered to be an essential parameter of vendor performance. Many 
researchers give lot of weightage on this issue and consider various criteria, such as, 
technical capability, labour relations record, operational controls, production facilities and 
capacity in their studies. 

g) Experience of the vendor: Vendor experience in terms of years in business, number of 
orders handled, number of problems resolved, and annual turnover are also important 
factors that set the performance level.  

Conclusion 

Proper material management is crucial for regular supply of raw-materials of various types in 
appropriate quantities and at correct price. It helps in controlling the ordering and carrying costs 
of the raw materials. Determination of the apposite quantity to be procured is important, as 
various raw-material’s length of life differs, i.e. some are perishable while others can be stored for 
a long period of time. In this regard, the management must ensure that raw-materials which are 
perishable should be procured in lesser quantities, as excess purchase may result into spoilage. 
Further, it also assists the management to decide upon whether to maintain stock of raw-
materials or adhere to Just-in-Time system. Which method for pricing the material issue to be 
followed, i.e. Last-In-First-Out (LIFO), First-In-First-Out (FIFO), Simple Average Method, 
Weighted Average Method etc.  

In absence of materials management, an organization may witness severe shortage of raw-
materials when the demand for the finished product is at its peak. It becomes all the more 
important for seasonal industries where the opportunity to earn mammoth gains is for limited 
period only. Raw materials or inventory which constitutes a major component of working capital 
must be estimated by using scientific techniques in order to avoid over-stocking or under-
stocking scenario. Moreover, over-stocking results into unnecessary tying up of funds, which 
otherwise could have invested into marketable securities or short-term investments.  

Thus, there is no alternative to materials management. Organizations, particularly manufacturing 
ones, whether operating at a small, medium or large scale should embrace materials 
management. However, in order to be effective, it is important to involve all the departments 
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rather purchase or production department formulating raw materials procurement strategies in 
isolation, as all departments are interlinked and decision of one affect the others. An integrated 
approach to materials management may go a long way in enhancing the efficiency levels, 
resulting into higher sales and profits.  
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EXAMINERS’ OBSERVATIONS AND COMMENTS ON THE PERFORMANCE OF 
EXAMINEES FOR EXECUTIVE PROGRAMME (N/S) AND PROFESSIONAL 
PROGRAMME (O/S & N/S) IN DECEMBER 2014 EXAMINATION 
 
The December 2014 session of the Company Secretary Examination was held from 22nd 
December 2014 to 31st December, 2014.  The marks obtained position of candidates for all papers 
of Executive Programme (New Syllabus), Professional Programme (Old Syllabus),  and 
Professional Programme  (New Syllabus), have been compiled and presented in Table A, B, & C 
respectively for the information of the candidates. Though the marks obtained position showed 
good performance by the candidates in most of the papers, some candidates were not able to 
clear the examination due to various drawbacks in their answers.  Therefore, it would be 
beneficial for those candidates to know the general weaknesses in their answers.  Some common 
drawbacks based on the comments and observations noted down by the examiners have been 
given paper-wise hereunder for information of the candidates, so as to enable them to overcome 
their deficiencies and improve their performance in the forthcoming examination. 

 

Table - A 

Statement Showing the Marks Obtained Position of Candidates in all Papers of Executive 
Programme (New Syllabus) in December 2014 Examination  

 
 
 
 

Subjects 

Percentage of Candidates 
  Secured 
40 to 49% 

marks 
50% to 

59% 
marks 

60% and above 
marks 

EXECUTIVE PROGRAMME   

MODULE I   

1 Company Laws 24.64 6.37 1.18 

2 Cost and Management Accounting  27.23 24.19 23.45 

3 Economic and Commercial  Laws  25.53 8.21 1.29 

4 Tax Laws and Practice  32.20 25.45 14.08 

MODULE II 

5 Company Accounts and Auditing Practices  17.20 5.14 1.33 

6 Capital Market and Securities Laws 21.19 5.72 0.81 

7 Industrial, Labour and General Laws 22.75 28.50 34.47 
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Table - B 

Statement Showing the Marks Obtained Position of the Candidates in all Papers of 
Professional Programme (Old Syllabus) in December 2014 Examination  

  
 
 
 

 Subjects  

Percentage of Candidates 
Secured 

40%  to 
49% 

marks 

50% to 
59% 

marks 

60% and 
above 
marks 

PROFESSIONAL PROGRAMME   
MODULE I   
1 Company Secretarial Practice  47.95 20.65 2.69 
2 Drafting, Appearances and Pleadings  42.63 38.32 7.20 
MODULE II 
3 Financial, Treasury and Forex Management 33.10 12.14 2.27 
4 Corporate Restructuring and Insolvency  43.85 14.90 0.97 
MODULE III 
5 Strategic Management, Alliances and 

International Trade  
42.39 25.06 4.52 

6 Advanced Tax Laws and Practice 33.30 9.64 1.61 
MODULE  IV 
7. Due Diligence and Corporate Compliance 

Management 
49.35 14.63 1.29 

8. Governance, Business Ethics and 
Sustainability  

44.66 25.81 3.88 

Table - C 

Statement Showing the Marks Obtained Position of the Candidates in all Papers of 
Professional Programme (New Syllabus) in December 2014 Examination 

 
 
 

 Subjects  

Percentage of Candidates 
Secured 

40%  to 
49% 

marks 

50% to 
59% 

marks 

60% and 
above 
marks 

PROFESSIONAL PROGRAMME   
MODULE I   
1 Advance Company Law & Practice  33.51 11.95 2.06 
2 Secretarial Audit, Compliance 

Management and Due Diligence  
 40.99 15.26 2.01 

3 Corporate Restructuring, Valuation and 
Insolvency 

29.85 8.52 1.79 

MODULE II 
4 Information Technology and System Audit

  
29.32 12.45 3.72 

5 Financial, Treasury and Forex Management 25.34 9.50 2.49 
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6 Ethics, Governance and Sustainability 41.18 21.89 6.57 
MODULE III 
7. Advanced Tax Laws and Practice  22.85 7.79 1.99 
8. Drafting, Appearances and Pleadings 42.73 19.40 3.68 
9. Banking Law & Practice (Elective Paper) 31.42 9.57 1.39 
10. Capital Commodity & Money Market 

(Elective Paper) 
42.78 22.86 4.19 

11. Insurance Law & Practice (Elective Paper) 34.18 39.87 7.59 
12. Intellectual Property Rights-Law & Practice 

(Elective Paper) 
34.85 28.09 14.17 

13. International Business-Law & Practice 
(Elective Paper) 

27.23 42.66 22.08 

EXECUTIVE PROGRAMME (NEW SYLLABUS) 

MODULE I 

1. COMPANY LAW 

Notified provisions of Companies Act, 2013 have been made applicable for the first time in this 
paper. The overall performance of the candidates in this paper was just average. Many students 
seem to have not understood some concepts in Companies Act 2013. 
 
The candidates showed average performance in Question No. 1 which covers aspects such as 
capital reserve, reserve capital, piercing corporate veil, maintaining minutes in loose leaf form 
etc.  The candidates were required to attend either Question No. 2 or an alternate Question No. 
2A.  The performance in Question 2 was average and in Question 2A many candidates have not 
understood the concept of perpetual succession, loan to directors under Section 185 of 
Companies Act 2013 etc.  Similarly, candidates were required to attend either Question 3 or 
Question 3A being an alternate Question.  Question 3 being a case based Question and Question 
3A was the combination of straight and case based Questions; the performance of the candidates 
was very poor in Question No. 3 and was average in Question No. 3A.  The performance of the 
candidates in Question 4, being case based was below average.  The candidates showed very poor 
performance in Question No. 5 relating to failure to pay interest on repayment of deposits, 
ratification action of Managing Director etc. The performance in Question No. 6 was average. 

The candidates are expected to go through the applicable provisions of Companies Act 2013 and 
Companies Act, 1956.  They should not be satisfied with surface knowledge to pass the exams. In-
depth knowledge is required to tackle the application oriented Questions. They are expected to 
read charter secretary and other case laws in addition, to be through with their study material.  

2. ECONOMIC AND COMMERCIAL  LAWS 

In this paper, candidates have exhibited reasonable theoretical knowledge but lacked practical 
knowledge.  Analytical ability was found missing in most of the answers. Majority of the 
candidates could not refer to the relevant sections of the respective statutes.  Lack of systematic 
study and thorough knowledge of the subject seems to be the reasons for low performance. 
In Question No. 1, the answers furnished were fairly reasonable except part (c) relating to 
definition of court under Arbitration and Conciliation Act, 1996. Question No. 2 was also 
answered well, except for part (c) and part (e). Performance in Question No. 2A was average 
except for part (ii) which was not attempted well by most of the candidates. Performance of 
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candidates in Question No. 3 is just average. Most of the candidates have attempted all the part 
averagely except for part (c), where the performance was poor.  Question No. 4 was not 
attempted well. Question 4(b) was correctly answered by only a few candidates.  Performance of 
the candidates was average in Question No. 5(a) and 5(c) but poor performance was shown in 
5(b), 5(d) and 5(e). Both the Question No. 6 and 6A have been satisfactorily answered by the 
candidates.  

The subject of Economic and Commercial Laws   requires latest knowledge of the amendments 
therefore candidates are advised to refer the “Student’s Company Secretary” e- bulletin, 
“Chartered Secretary” and the upcoming notifications, circulars and case laws to keep themselves 
updated on the subject.  For scoring good marks the answer should be precise, length should be 
reasonable and the answer should cover only the relevant provisions which are asked in the 
Question. Candidates are further advised to avoid irrelevant matter, illegible handwriting. 

MODULE II 

3. COMPANY ACCOUNTS AND AUDITING PRACTICES 

Company Accounts and Auditing Practices being a practical paper require clear conceptual 
understanding and thorough practice of practical problems to score good marks. The 
performance in this paper was below average. 

In theory  Questions like Question No. 1 and 2, candidates should write clear and to-the point 
answers. It is generally observed that candidates have written vague answers to the theoretical 
Questions, showing lack of conceptual clarity. The answers should be specific and to the point. 
The performance was average in alternative Question No. 2(A). Performance was very poor in 
Question No. 3 (b).  Candidates were required to calculate managerial remuneration but very few 
could solve it correctly. The performance in Question No. 4(a) was average. Question No. 4(b) on 
consolidated Financial Statements was simple but it is generally observed that very few 
candidates attempted this Question. It is very important topic and candidates should focus more 
and practice preparation of financial statements as per the format prescribed in Schedule III of 
Companies Act 2013. Performance was average in Question No. 5 and 6 however lack of 
understanding and conceptual clarity among candidates specifically in respect to the applicable 
provisions of the Companies Act 2013 is noticed. 

Candidates are advised to have clear knowledge of fundamental concepts to solve practical 
Questions correctly. They should practice practical problems from standard text books and 
suggested readings. In theory Questions it is important to write answers in definite and precise 
manner. It is also important to write answers neatly and present them in proper format.  
 
4. CAPITAL MARKET AND SECURITIES LAWS 

The overall performance of the candidates in this paper was average. Candidates do not seem to 
have the thorough knowledge in this paper. Many candidates lacked presentation skill while 
writing the answers. It was observed that candidates are not updated with the latest changes and 
amendments taking place in the area. Some of the answers were not relevant to the Question 
asked.  

Question No. 1(a) was attempted by majority of candidates but most of them were not able to 
identify the related provisions. In Question No. 1(b) the performance of the candidates was poor. 
Candidates lacked conceptual clarity and analytical skill and have written very vague answer. In 
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Question No. 1(c) the performance of the candidates was below average. Candidates were unable 
to give the legal provisions and justifications under the respective SEBI regulations. Hence many 
of them left the answer in mid way by not giving the conclusion. Answer to Question No 2(a), (b) 
and (c) were by and large found to be attempted by majority of candidates, but the answers 
written were ordinary and not specifically pointed on the particular topic. Though the concept of 
treasury bills is known to candidates, the candidates were not well versed with practical 
implications. 

Question No. 2A(i) on issue of Sweat equity shares was well attempted by candidates. Response 
to Question No. 2A(ii)  and (iii) the answers were ambiguous due to lack of proper knowledge 
and understanding on the related concepts. In Question No 3 (a) Candidates were confused 
between the concept of IDR and ADR/GDR.  In Part (b) and (c) of Question No. 3 the candidates 
elaborated the concept correctly.  In Question No. 4 the performance of the candidates was quite 
satisfactory but the candidates were confused with certificate of deposit and inter-corporate 
deposit and investible fund.  In Question No. 5 (a) relating to Insider trading, the candidate 
elaborated the concept correctly. It also seems that the candidates have good knowledge and 
conceptual clarity on the topic. Question No. 5 (b) on Offer for sale, the performance of the 
candidates was below average. The response to Question No. 5 (c) shown that the candidates 
lacked legal deliberations. In Part (a) of Question No. 6, the candidate wrote much generalized 
answer not specific as mentioned under the Act.  In response to part (b) and (c) the performance 
of the candidate was good. In Question No. 6A (i) the performance of the candidate was good and 
it seems candidates were conversant and have proper understanding of the particular topic. In 
Question No. 6A (ii) the performance of the candidates was quite satisfactory the candidates were 
confused about the term ‘In-person verification’. 

Capital Market and Securities Laws being a dynamic subject require understanding of procedures 
and practices being followed in capital market. Candidates are advised to attend study circle 
meetings organized by the chapters regularly, keep themselves updated by accessing the 
websites of SEBI, MCA, BSE and NSE etc, one financial daily and journal, apart from the study 
material. 

PROFESSIONAL PROGRAMME (OLD SYLLABUS) 

MODULE I 

1. COMPANY SECRETARIAL PRACTICE 

The overall performance of the candidates in this paper was just average. This paper was based 
on notified provisions of Companies Act 2013 and the provisions of Companies Act 1956 which 
still existing. The students does not seem to have understood certain practical aspects, being 
Companies Act 2013 been made applicable for the first time.   

Question No. 1(a) being fill in the blanks Question was well attempted by the candidates. The 
candidates showed average performance in Question No. 1(b) relating to choosing a right answer. 
In Question 1(c) relating to e-form many candidates wrote the correct answer.  The Question No. 
1(d) was not attempted well by the candidates. The performance of the candidates in Question 
No. 2(a) and 2(b) relating to drafting of resolutions the performance of the candidates was 
average. The Question 2(c) relating to drafting indemnity bond the performance was very poor.  
The performance in Question No. 3(a), was up to the mark.  In Question 3(b) which is a ‘true’ or 
‘false’ based Question, the reasoning given by the candidates require improvement.   The 
candidates showed average performance in Question 4(a) which was relating to consequences of 
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non-registration of charges.  The candidates showed average performance in Question 4(b), 4(c) 
and 4(d).  The candidates showed average performance in Question No. 5.  In Question no 6 the 
performance of the candidates was just average, especially in 6(c) relating to appointment of 
auditors.  Question No. 7 was well attempted by the candidates but they did not perform well in 
Question No. 8, especially the aspects relating to foreign legislations.  

The candidates are advised to improve their drafting skills. In-depth reading the law is required.  
It is also advised to read case laws on regular basis, to develop the application oriented side of the 
subject. This paper being practice oriented, the candidates are advised to be familiar with 
procedural aspect.  Further conceptual understanding of the subject, precise presentation of 
answers is essential. 

2.  DRAFTING, APPEARANCES AND PLEADINGS 

In this paper, candidates exhibited lack of reasonable writing skills. In certain Questions 
candidates lacked practical application and analytical approach. Drafting skills of the candidates 
requires improvement. The answers should be supported by provisions of laws, the knowledge of 
which is found missing in the candidates. They should refer to legal documents, suggested 
reading on drafting and conveyancing for improving their performance.   

Question No.1 (a) was not understood by most of the candidates and therefore was not 
satisfactorily attempted, whereas part (b) and (c) of Question No. 1 were attempted in a good 
manner. In Question No.2 (a), many candidates were not able to attempt fill in the blanks 
correctly.  Question No. 2(b) based on essential requirements of sale of immovable property was 
answered well by most of the candidates. Question No.2(c), was also well answered by most of 
the candidates. In Question No.3 (a), the performance was not satisfactory on drafting a specimen 
deed of assignment of Life insurance policy. In Question No. 3(b) most of the candidates did well 
in commenting on the statements to be true or false with giving the reasons. In Question No.4 
related to short notes the performance of candidates was just average. The answers were not 
supported by relevant case laws and candidates showed a lack of conceptual clarity. Candidates 
performed well in both the parts of Question No.5 and scored maximum marks in this Question. 
The performance of the candidate in Question No. 6 was not satisfactory as the deed of hire 
purchase was not drafted up to the mark in Question No. 6(a) and Question No. 6(b) was not 
attempted by most of the candidates. In Question No.7 (a), many candidates failed to draft deed of 
guarantee. The performance in Question No.7 (b) was also not satisfactory. Question No.8 (a) was 
attempted well, but performance in Question No. 8(b) was not up to the mark. 

Candidates can improve their performance in this paper by concentrating on writing and drafting 
skills. The candidates are advised to consult various law journals like All India Reporter, 
Corporate Law Courier, for latest judgments. They should gain the in-depth knowledge of the 
subject.    

MODULE II 

3.  FINANCIAL, TREASURY AND FOREX MANAGEMENT 

The overall performance of the candidates in this paper was average. Candidates need to work on 
the presentation of answers, especially numerical problems. Candidates should avoid selective 
preparation; rather they should do holistic preparation on the subject to enhance their 
conceptual clarity. For theoretical Questions candidates needs more conceptual reading and for 
practical Questions they should do rigorous practice to enrich their knowledge and exposure in 
the subject.  



 

 

e-bulletin                                                                                   31                                                                       March – April  2015 

 
Question No. 1 being compulsory Question was attempted by almost all the candidates. The 
performance of the candidates was satisfactory in this Question. Question No. 2 was attempted by 
few candidates where in part (a) the performance was satisfactory but in part (b) performance 
was not up to the mark. Question No. 3(a) was well attempted by most of the candidates but in 
part (b) the concept of straddle position was not clear to many candidates. Question No. 4 was 
satisfactorily answered by majority of candidates. Performance of candidates in Question No. 5(a) 
was good but in part (b) was not satisfactory.  In Question No. 6 (a) and (b) the performance of 
candidates was just satisfactory but in pat (c) the performance was very poor and lacked 
conceptual clarity.  Performance in Question No. 7 was average.  
 
Candidates should focus on the entire syllabus both practical and theory parts and should have 
basic conceptual clarity on the subject. Candidates should have clear knowledge of fundamental 
concepts to solve practical Questions correctly.  They should practice exhaustively by solving 
practical problems from standard text books and suggested readings.  It is also important to write 
answers neatly and present them in proper format.  

4.  CORPORATE RESTRUCTURING AND INSOLVENCY 

The overall performance of the candidates was above average. The case based Questions were 
not well attempted by the candidates. It requires through reading of the legal provisions and its’ 
interpretation. 

Question No. 1(a), (c) and (d) were well attempted by the candidates and Question 1(b) being 
interpretation based/case based Question, the performance was below average. Question No. 
2(a), being a practical Question, the candidates did not show satisfactory performance.  The 
performance of the candidates in Question No. 2(b) was good.   In Question No. 3 the performance 
was average.  The performance in Question No. 4(a) relating flow chart on mergers was poor; In 
Question No. 4(b), candidates showed average performance. Question No. 5 was well attempted 
by all. In Question No. 6(a) relating securitization, the performance was very poor. Question no 
6(b) and 6(c)   were well performed. Question No. 7 was answered well.  In Question No. 8 
candidates showed average performance.   

Candidates are advised to read the Question thoroughly for better understanding and to give to 
the point answers which will increase the quality of answer and help in time management. Proper 
judgment must be done between the length of the answer and marks allotted to it. Mentioning of 
rules, provision, sections, form no. etc helps in securing good marks.  Candidates are advised to 
read the emerging M&A cases, offer documents, public announcements in the economic dailies 
and to be in line with the current trend of acquisitions. 

MODULE III 

5.   STRATEGIC MANAGEMENT, ALLIANCES AND INTERNATIONAL TRADE 

The performance of candidates is overall satisfactory though it could have been much better if 
they have focused on the thorough conceptual study and presentation required for the 
professional level examination.  The candidates should write precise and crisp answers instead of 
lengthy and vague answers. They should also write answers neatly in good handwriting, mention 
Question numbers correctly and answer all parts of one Question together. It is also important to 
express answers in bulleted points giving proper headings and examples rather than writing long 
essay type answers. 
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Performance was average in Question No. 1. Majority of candidates attempted Question No.2 (a) 
correctly. However reasons for True and False were missing in some of the cases. Performance 
was below expectation in part (b) and (c) of Question No. 2. This shows lack of conceptual clarity 
and in-depth study by the candidates. Very few candidates have attempted Question No. 3. Again 
the candidates failed to understand the Questions and wrote what they knew instead of what was 
asked for, especially in part (a) of Question No. 3. Performance was average in Question No. 4 and 
Question No. 5. In Questions where basic concepts are asked, candidates should try to explain the 
concepts in their own language. Performance in Question No. 6 was just average. The candidates 
should have answered the Questions more adequately specifically in part (a) where example on 
comparative advantage was missing in most of the cases. Almost none of the candidates 
answered Question No. 7(b) related to tariff and non tariff barrier which is a very common topic 
in international trade. So, a more comprehensive study is required on the part of the candidates. 
The performance was below average in Question No. 8. Very few candidates attempted this 
Question and the quality of answer was very poor. 

Candidates are advised to read extensively and try to understand the concepts clearly from 
standard text books and suggested readings.  It is very important to write to the point answers. 
Candidates should also be updated of recent amendments in laws through various law journals 
including Student Company Secretary Bulletin, websites like www.wto.org, commerce.nic.in etc. 
Writing answers neatly in good eligible handwriting and presenting them point wise with 
headings, tables and graphs wherever possible is very crucial in fetching good marks.  

6.        ADVANCED TAX LAWS AND PRACTICE   

The overall performance of the candidates was average. The performance was better in Part C 
than in Part A and B. In-depth knowledge of subject matter is imperative for candidates at 
professional level however, answers exhibited lack of conceptual clarity and systematic and logic 
approach. Many candidates have answered the Question in a general manner and seem to be 
unaware about the provisions of laws and amendments thereof.  

For Question No. 1, performance was average, for part (a), they could not substantiate their 
answers with adequate and valid reasoning. The performance for Question No. 2 (a) and (b) was 
not up to the mark, as many candidates failed to calculate the correct interest and tax payable for 
the respective Questions.  Question No. 2 (c) was answered fairly well by most of the candidates. 

Question No. 3(a) and (b) were satisfactorily attempted by most of the candidates. However, 
many of them failed to answer Question No. 3 (c). The Multiple Choice Questions and Fill in the 
Blanks in Question No. 4 were well attempted by most of the candidates. Question No. 5 was 
poorly solved by most of the candidates showing that candidates were not well versed with the 
practical aspect of Central Excise and Customs. 

Many candidates failed to give appropriate answer for Question No. 6. as the answers were 
sketchy without  referring to the “decided case laws”. The performance in Question No. 7(b) and 
(c) was average, however in Question No. 7(a), instead of Excise Audit many candidates wrote 
about the Financial Audit. For Question No. 8, the performance was satisfactory except in case of 
part (ii) of the Question where candidates were unaware of “Safe Harbour rules”. 

The candidates need to have conceptual clarity about the subject, particularly in the topics 
related to the Customs and Excise. They should read Chartered Secretary and the Students 
Company Secretary Bulletin; be aware of latest amendments and study the recent case laws. 
Candidates should solve more and more practical problems related to indirect taxes to be able to 
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answer them in a better manner. For scoring good marks in the theory part, candidates should 
write answers in a precise and systematic manner covering the relevant provisions of the 
Applicable Act. Further, candidates are exhorted to understand the Question before attempting 
the same. 

MODULE IV 

7. DUE DILIGENCE AND CORPORATE COMPLIANCE MANAGEMENT 

The overall performance was just average. Whenever a Question demands interpretation, the 
candidates fail to perform. It indicates that the Questions which are objective types and other 
straight Questions from the study material were well-attempted and the Questions which require 
critical examination of a given situation were not answered to the satisfactory level. Low depth 
level of candidates in terms of knowledge and practical awareness are one of the causes of not 
passing the examination. 

Question No.1, being a compulsory Question was attempted by most of the candidates. Though 
the overall performance in this Question was good, many candidates were not clear about aspects 
like foreign investment, compliance audit etc. Further, the interpretations/comments of the 
candidates requires further refinement.  The performance of the candidates in Question No. 2(a), 
being an objective type Question was  good. The answer to Question no 2(b) was not attempted 
well and many were not able to differentiate between ‘frequently traded and infrequently traded. 
Question no 3(a), (b) and (c) being case based Question were attempted by very few candidates 
and the performance in these Question was very average. The performance of the candidates in 
Question 3(d) was good. Question no 4(a) and 4(b) was not answered by the candidates well.  
The performance in Question no 4(c) was good.  The performance of the candidates especially in 
Question no 5(b) was below average. The answer to Question no 6(a) was good and 6(b) and 6(c) 
was average.  Question No.7, the performance of the candidates was satisfactory. The 
performance of the candidates in Question No. 8 was attempted by many candidates and the 
performance was average.  

Candidates are advised to read beyond study materials to acquire overall knowledge that is 
required for due diligence decisions. Candidates are advised to read the offer documents, 
economic dailies etc in addition to professional magazines like charter secretary etc. Candidates 
are advised to improve their written communication skills, aptitude towards the subject. 

8.  GOVERNANCE, BUSINESS ETHICS AND SUSTAINABILITY  

The overall performance of the candidates was average. The performance revealed lack of in-
depth knowledge and rigorous study. The candidates need to understand the subject 
conceptually and also improve upon their presentation skills and command over language.  

The performance of many candidates in Question No. 1(a) was below average but part (b) was 
well attempted by most of the candidates. Performance of candidates in Question No. 2(a) was 
good, but in part (b) the concept of related party transaction was not discussed well. Question No. 
3 was attempted by very few candidates and those who attempted this Question except for part 
(b), their performance was very poor. Question No. 4(a) and (b) were satisfactorily answered by 
most of the candidates. Question No. 5 was also well attempted by most of the candidates. 
Performance in Question No. 6 was average in all the parts. In Question No. 7(a) some candidates 
answered only first part of the Question related to stakeholders concept, but could not answer 
the second part related to its recognition in law. Part (b) and (c) of Question No. 7 were well 
attempted. Performance in Question No. 8 was average. 
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Candidates are required to manage their time properly, read the Question thoroughly before 
answering keeping in mind the marks allotted to the Question. It is advised that the candidates 
focus on writing and presentation skills also.  Further, it is advised that the candidates must 
update themselves with latest development in the area by reading “Academic updates”, 
“Chartered Secretary”, “Student Company Secretary” e-bulletin and other journals, newspapers, 
etc.  

PROFESSIONAL PROGRAMME (NEW SYLLABUS) 

MODULE I 

1. ADVANCED COMPANY LAW AND PRACTICE 

This paper was based on the notified provisions of Companies Act 2013, being made applicable 
for first time and the provisions of companies Act 1956 which are still in force. In some of the 
provisions under Companies Act 2013, students have showed lack of understanding with the 
procedural aspects.  

Question No. 1 was based on legal interpretations and comments in a given situation. The 
candidates showed average performance in this Question. The candidates were required to 
attend either Question 2 or Question 2A being an alternate Question. Question 2A is combination 
of straight and case based Question. The performance of the candidates was average.  Similarly, 
candidates were required to attend either Question 3 or Question 3A being an alternate 
Question.  Question 3 being a combination of straight and case based Question and Question 3A 
was straight Question.  The candidates showed mixed performance in this Question.  Though 
Question No. 4 sought procedural aspects and drafting of resolutions the performance of the 
candidates was not very good. In, Question No. 5(a) relating to interested director, the candidates 
showed poor performance. The candidates showed satisfactory performance in Question No. 
5(b).  The candidates showed good performance in Question No. 6. The examiners have also 
observed that the difficulty level of the Question paper at professional level may be little higher. 
Candidates are advised to improve their drafting and interpretive skills. They should understand 
the intent of the law and should be able to apply the case for given cases. 

2. SECRETARIAL AUDIT, COMPLIANCE MANAGEMENT AND DUE DILIGENCE 

The overall performance was average. The candidates should develop application oriented 
knowledge and to improve their presentation skills. They are required to diligently read the 
Questions and give appropriate answers.  

The candidates were required to attend either Question No.1 or an alternate Question No. 1A.  
Both Questions were based on compliances and drafting/interpretations.  The overall 
performance of the candidates was not satisfactory. Most of the students did not understand the 
Questions. Similarly, the candidates were required to attend either Question No.2 or an alternate 
Question No. 2A.  Again, both Questions were based on compliances/case based that requires 
drafting/interpretation skills.  The overall performance of the candidates was not up to the mark.  
The performance of the candidates especially in Questions 3(a), 3(b) and 3(c) were satisfactory, 
since the Questions were very straight.  The candidates showed satisfactory performance in 
Question No. 4.    The candidates showed satisfactory performance in Question No. 5.  The 
candidates showed good performance in Question No. 6 (a) and 6(b) and in Question No. 6(c) the 
performance was poor.  
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This paper being an application oriented paper and notified provisions of Companies Act 2013, 
being made applicable for the first time, requires strong understanding of compliances and their 
applications in a given situation. Candidates are required to update themselves about regulatory 
changes and improve upon their interpretive skills. 

3. CORPORATE RESTRUCTURING, VALUATION AND INSOLVENCY 

The overall performance of the candidates was satisfactory. The candidates showed average 
performance in Question No. 1(a), 1(b) and 1(c). The performance of candidates in Question No. 
1(d) was very poor, which was a case based Question relating to amalgamation. The candidates 
were required to attend either Question 2 or Question 2A being an alternate Question. Question 2 
was the case based and was not attempted well by the candidates. The candidates showed 
average performance in Question 2A.  The candidates showed satisfactory performance in 
Question No. 3 relating to business combinations/takeovers etc. The candidates showed average 
performance in Question No. 4(a) which is relating to number of shares to be issued to takeover a 
business. In, Question 4(b) and Question 4(c) relating to offer price and valuation respectively, 
the performance was average.   The candidates showed good performance in Question No. 5.  The 
candidates were required to attend either Question 6 or Question 6A being an alternate Question, 
which are based on securitization winding up and insolvency and the students showed 
satisfactory performance.  

The candidates are required to write precise answers. Repetitive answers may be avoided. The 
presentation of the answers is to be improved. The candidates are required to read the institute 
journal, updates, cases from SEBI website, offer documents etc to have a better grip on the 
subject. 

MODULE II 

4. INFORMATION TECHNOLOGY AND SYSTEM AUDIT 

The overall performance of the candidates in this paper was found to be average. Candidates had 
general understanding of the subject but technical depth was lacking. Answers were found to be 
general and lacking in substance. The written communication skills also need to be improved.   

Question No.1 was attempted by majority of candidates and they scored well in all the parts 
except in case of part (c) where candidates were not able to describe test pack and its uses in 
information systems audit. In case of Question No. 2 and 2A, the performance was below average; 
the answers were general in nature lacking technical depth and clarity. In all the parts of 
Question No. 2, most of the candidates were unable to explain the relevant provisions of 
Information Technology Act further in Question No. 2A, the clear differentiation between the 
technical terms was lacking.  

The performance of candidates was average in all the parts of Question No. 3 except in case of 
Question 3(a) where most of the candidates wrote vague answers. The performance in Question 
No. 3 (i) & (iii) was found to be satisfactory while most of the candidates were unable to answer 
the Question 3A (ii) and (iv) related to agile system development and programming 
methodologies. 

Question No. 4 was not satisfactorily attempted by the candidates, in case of part (c) of the 
Question many candidates were unable to draw flow chart correctly, while in case of part (a), 
most of the candidates failed to name supporting technologies of m-commerce and quote 
example in case of part (d). In Question No. 5 (a), many candidates wrote sketchy answers 
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instead of the objectives of NSDG, however Question No. 5 (b) was answered well by most of the 
candidates. The performance of candidates was good in Question No. 6 (a), (c) and (d). However, 
many candidates were unaware about the documentation used by Information System Auditors 
part and could not answer Question No. 6 (b). 

Candidates are advised to read the study material thoroughly so that they could improve upon 
the content of answer. Further, before attempting any Question, candidates must read the 
Question and understand the exact requirements of it. In order to score good marks, candidates 
are advised to avoid writing sketchy and vague answers, improve their presentation and 
communication skills, and write in accordance with the marks that a Question carries. Also, 
candidates are advised to attempt the Questions in a proper order and start every new answer 
from a fresh sheet. 

5. FINANCIAL, TREASURY AND FOREX MANAGEMENT 

The overall performance of the candidates in this paper was average. At professional level in-
depth knowledge of the subject is required, which seems to be lacking. Candidates need to work 
on the presentation of answers, especially numerical problems. Answers to theory Questions 
should be focused and the aim should not be to fill pages. They should also learn to apply 
theoretical concepts in solving practical problems. 

 Question No.1 related to comments on different statements was attempted by majority of 
candidates. Most of the students have written general answers which show lack of in-depth 
knowledge. In part (b) Statistical/mathematical techniques of risk evaluation in capital budgeting 
could not be explained properly by most of the candidates. In part (d) EBIT and EPS was 
explained separately by the candidates but not their relationship. Question No. 2(a) and 2(d) 
were poorly attempted by majority of the candidates which shows lack of conceptual clarity. In 
Question No. 2A part (ii) and (iii) were not answered satisfactorily.   

Question No. 3(a) and (c) were attempted by many candidates but not with a correct approach. 
Question No. 3A (i) related to application of MM Model (with taxes) was not attempted correctly 
by most of the candidates. Question No. 4 was well attempted by majority of candidates. Question 
no. 5 was averagely attempted by the candidates. But many Candidates were not able to explain 
the determinants of working capital in part (b) and many were not aware about the guidelines 
related to project appraisal under inflationary condition in part (c).  Question No. 6 was fairly 
attempted by most of the candidates. 

Candidates should focus on the entire syllabus both practical and theory parts and should have 
basic conceptual clarity on the subject. Candidates are advised to have clear knowledge of 
fundamental concepts to solve practical Questions correctly.  In theory Questions, it is important 
to write answers in clear and precise manner. They should practice exhaustively by solving 
practical problems from standard text books and suggested readings.  It is also important to write 
answers neatly and present them in proper format.  

6. ETHICS, GOVERNANCE AND SUSTAINABILITY 

The overall performance of the candidates is satisfactory in this paper. The presentation ability 
involving writing ability of most of the candidates needs improvement. Candidates require more 
analytical skills and thorough knowledge of the concepts; they need to give more case laws on the 
subject. Candidates are advised to have clarity of concepts and legal developments taking place in 
international scenario as regard to corporate governance and sustainability etc. 



 

 

e-bulletin                                                                                   37                                                                       March – April  2015 

Question No. 1(b) was written well by most of the candidates but part (a) and (c) were not 
attempted well by most of them. Question No. 2 was satisfactorily attempted by most of the 
candidates except for part (d) and (e). Question No. 2A was attempted by very few candidates. In 
Question No. 3 the performance of the candidates was average as they have written general 
answers. Performance of candidates in Question No. 4 was average but part (b) and (d) were 
poorly attempted. In Question No. 5 (a) many candidates failed to explain the importance of 
sustainability reporting and in part (b) only few could cite relevant case law. Performance in 
Question No. 6 was average and very few candidates have attempted alternate Question No. 6A. 
Candidates are required to manage their time properly, read the Question thoroughly before 
answering keeping in mind the marks allotted to the Question. It is advised that the candidates 
focus on writing and presentation skills also.  Further, it is advised that the candidates must 
update themselves with latest development in the area by reading “Academic updates”, 
“Chartered Secretary”, “Student Company Secretary” e-bulletin and other journals, newspapers, 
etc.  

MODULE III 

7. ADVANCED TAX LAWS AND PRACTICE  

The overall performance of the candidates was below average.  Advanced Tax Laws and Practice, 
requires clear conceptual understanding which seems to be lacking in the candidates. The 
performance was better in case of numerical Questions. But in case of the theory, answers were 
vague and general showing inadequate preparation by candidates.  

The performance of the candidates was satisfactory for Question No. 1 (b) and (c), where most of 
the candidates were able to calculate AMT and MAT, however the performance of the candidates 
was very poor in case of Question No. 1 (a), where most of the candidates could not calculate the 
rate of return. Question No. 2 was a theoretical Question where candidates could have scored 
well, however most of the candidates wrote lengthy and vague answers. Question No. 2A was 
attempted by a few candidates and the performance was not up to the mark as the provisions of 
the Income Tax Act, 1961 were missing. 

For part (a) to (d) of Question No. 3, the overall performance of candidates was good and the 
quality of answers was also satisfactory. However, for Question No. 3 (e), very few candidates 
were able to state the legal remedies correctly. For Question No. 4 and 4 A, the performance was 
not satisfactory as candidates wrote general answers without quoting legal provisions or/and 
case laws, this shows lack of fundamental clarity. The performance in the Question No. 5 and 6 
was satisfactory. 

It may be noted that the paper is based on the various practical aspects of tax laws and requires 
candidates to have thorough and up to date knowledge of legal provisions, latest case laws and 
amendments. Candidates should read Chartered Secretary and the Students Company Secretary 
Bulletin; be aware of latest amendments and study the recent case laws so that they are in a 
better position to solve case based Questions. For scoring good marks the answer should cover 
the relevant provisions and be written in precise and systematic manner. Further, before 
attempting any Question, the candidate must thoroughly read the Question and understand the 
exact requirements of it. 

8. DRAFTING, APPEARANCES AND PLEADINGS 

Though candidates in general showed satisfactory   performance in this paper, had they worked 
in a systematic manner their performance would have been better this time. The presentation 
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ability involving writing ability of most of the candidates needs improvement. Candidates require 
more analytical skills and thorough knowledge of the concepts. Candidates should refer to legal 
documents, suggested reading on drafting and conveyancing for improving their performance.   

The performance of the candidates in Question No.1 was good. Question No. 2 was attempted by 
most of the candidates and the performance was good. Question No. 2A was attempted by a few 
candidates but they did not perform well. Question No. 3 was well attempted by few candidates. 
In Question No. 3A, the performance was just satisfactory. In Question No. 4 the performance of 
the candidates was not up to the mark as they lacked drafting skills and conceptual clarity. 
Performance of candidates in Question No. 5(b) was good whereas in part (a) it was satisfactory. 
Question No. 6 was poorly attempted by most of the candidates as they were unaware about the 
legal and drafting provisions related to Power of Attorney. 

Candidates are required to manage time properly, read the Question thoroughly before 
answering, keeping in mind the marks allotted to the Question. It is advised that the candidates 
focus on writing and presentation skills also.  Further, it is advised that the candidates update 
themselves with latest development in the area by reading “Chartered Secretary”, “Student 
Company Secretary” e-bulletin and other journals, newspapers, etc. Candidates can improve their 
performance in this paper by concentrating on writing and drafting skills. 

9. ELECTIVE PAPERS 

(9.1) BANKING LAW AND PRACTICE  

The overall performance of the candidates in this paper was average. The subject requires expert 
level knowledge, which seems to be lacking. Candidates performed well in the theoretical 
Questions but they were not able to exhibit their knowledge in case study based Questions. 

The Performance was below average in Question No. 1, where candidates were expected to 
calculate the various ratios, analyze them and give interpretations. Majority of the candidates 
were unable to understand requirement of the Question. Although, some candidates calculated 
the ratios but analysis and interpretation of the same was missing. Candidates are advised to read 
and understand the Question properly before answering the same.  Question No. 2 was a 
theoretical Question and the overall performance of the candidate was good. However, many 
candidates wrote lengthy answers and copied the answers from the study material which is not 
advisable. The performance in Question No. 3 was below average where candidates were unable 
to give opinion in the light of legal aspects of right of lien. 

In Question No. 4 and Question No. 5, the performance of the candidate was not up to the mark. 
Question No. 4 most of the candidates could not calculate the working capital limit and in 
Question No. 5, most of the candidates were unaware of the relevant legal provisions and wrote 
lengthy and unclear answers. Question No. 6 was attempted well by the candidates. 

For open book examination it is essential to understand the basic concepts and analyze the fact 
which requires a lot of practice. Candidates should prepare thoroughly for the subject for which 
open book examination is conducted. They should prepare extensively through textbooks, 
suggested readings, recent updates through RBI website, relevant magazines, bulletins etc. they 
should study analytically and practice more case studies. Candidates should have a view point 
while studying and should be able to express their views and points clearly. 

Moreover, the exams are conducted in time bound conditions so time management is one of the 
important key factors in open book examination. Writing answers neatly in good eligible 
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handwriting and presenting them point wise with headings, tables and graphs wherever possible 
shows professionalism on the part of candidates and is very crucial in fetching good marks. 

(9.2) CAPITAL, COMMODITY AND MONEY MARKET  

The overall performance of the candidates in this paper was found to be satisfactory. Being an 
open book examination the candidates should develop their skills of critical and creative thinking. 
The candidates should aim for concise, accurate, thoughtful answers that are based on facts and 
circumstances and logical writing by quoting appropriate case study, judgement, and examples 
etc. The performance was satisfactory as the Candidates had general understanding of the subject 
with no technical depth. 

In Question No.1 relating to calculation of shareholding by different category of shareholders, the 
performance of the candidates was below average.  Majority of candidates were not aware how to 
calculate the shareholding, if GDR is converted into shares or debenture is converted into shares, 
only part (e) of Question No. 1, with respect to offer for sale was well attempted by most of the 
candidates.  Question No. 2 on Calculation of EPS and Exchange ratio; due diligence and Norms 
for Corporate disclosure policy, the performance of the candidates was very good. Question No. 3 
and 4 on money market mutual funds and exchange traded funds were by and large found to be 
attempted by majority of candidates. It also seems that the candidates have good knowledge and 
conceptual clarity on the particular topic. Question No. 5 was fairly well attempted by majority of 
the candidates. In Question No. 6, candidates were unable to answer and gave ambiguous 
answers. 

It was observed that most of the candidates emphasized on quantity of answers, as a result, their 
answers were though prima facie looking correct but there is no in-depth technical knowledge on 
the concept. Candidates have to work upon their analytical and problem solving skill. The subject 
requires expert level knowledge and candidates should prepare extensively through textbooks, 
suggested readings, recent updates through websites. The expectation of examiners is to get 
thorough coverage of answers with relevant facts to support. Candidates should not be satisfied 
with surface knowledge to pass the examination. Candidates are advised to read Charter 
secretary Journal, various decided case laws etc. 

(9.3) INSURANCE LAW AND PRACTICE  

The overall performance of the candidates in this paper was found to be good. The candidates 
were able to give proper answers with applying logic and analyse the facts as desired. 

Being an open book examination the candidates should develop their skills of critical and creative 
thinking. The candidates should aim for concise, accurate, thoughtful answers that are based on 
facts and circumstances and logical writing by quoting appropriate case study, judgement, and 
examples etc. It is suggested that the candidates should visit the website of IRDAI, Insurance 
Institute of India (III), NIA (Pune), Monthly journal s and newsletters issued by them to get 
updates on the latest updates, case study, judgements etc. 

(9.4) INTELLECTUAL PROPERTY RIGHTS- LAW AND PRACTICE 

The overall performance of the candidates in this paper was satisfactory. Candidates are advised 
to practice solving case studies and critically evaluate the Questions asked in case studies. They 
are advised to base their arguments on the basis of latest decided cases in this area. Sound legal 
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reasoning and specific answers were not given by many candidates while dealing with Questions 
based on problems. The presentation skills were also not up to the mark. 

Question No. 1 was satisfactorily answered by majority of the candidates. Performance in 
Question No. 2(a) was average, where in the candidates gave general explanations of the legal 
aspects. In Question No. 2(b) the performance was good. In Question No.3, 4 and 5 the 
performance was good. In Question No. 6 the performance was just average as most of the 
candidates could not differentiate between design and copyright.  

Candidates should prepare thoroughly for the subject for which open book examination is 
conducted. They should sharpen their professional skills and develop their creative thinking, 
problem solving, and decision making capacity as well as deeper understanding of the subject. 
They should have a view point while studying and should be able to express their views and 
points clearly. For open book examination it is more essential to understand the basic concepts 
and critically analyze the facts, which require lots of practice.  

The subject requires expert level knowledge and candidates should prepare extensively through 
textbooks, suggested readings, recent updates through websites. The expectation of examiners is 
to get thorough coverage of answers with relevant facts to support. Candidates should not be 
satisfied with surface knowledge to pass the examination. In-depth knowledge is required to 
tackle the application oriented Questions. They are expected to read Chartered Secretary and 
other relevant journals apart from the study material. 

(9.5) INTERNATIONAL BUSINESS- LAWS AND PRACTICES 

Candidates should prepare thoroughly for the subject for which open book examination is 
conducted. The subject requires expert level of knowledge and candidates should prepare 
extensively through textbooks, suggested readings, recent updates through websites, relevant 
magazines, bulletins etc. the candidates should study critically and analytically. They should have 
a view point while studying and should be able to express their views and points clearly.  

Performance was below average in Question No. 1(a). Many candidates did not know how to 
handle a case study. Candidates are advised to practise solving case studies and critically evaluate 
the Questions asked in case studies. In Question No. 2, 3 and 4 performance was average. 
However candidates are suggested to read the Question properly and give to the point answer 
rather than reproducing from the text books. In Question No. 5 candidates were not aware of 
recent initiatives taken by the government and they were not able to critically analyse situations. 
In an open book examination, candidates are expected to give facts and figures and also explain 
their implications. In Question No. 6 performance was average.  

For open book examination it is more essential to understand the basic concepts and analyse the 
facts which requires lots of practice. Writing answers neatly in good eligible handwriting and 
presenting them point wise with headings, tables and graphs wherever possible shows 
professionalism on the part of candidates and is very crucial in fetching good marks.  
 
 

***  
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Attention Students 
Applicability of the Companies Act, 2013 for June 2015 Examination 

to 

CS FOUNDATION PROGRAMME 

EXECUTIVE PROGRAMME (New Syllabus) 

AND 

PROFESSIONAL PROGRAMME (Old & New Syllabus) 
 

It is informed that those sections of the Companies Act, 2013 and the rules made 
thereunder which have been notified by the Government of India and came into 
force up to December 31, 2014 (including Amendments/clarifications/circulars 
issued thereunder upto December, 2014) shall be applicable for June 2015 
Examinations.  
 
This means that the question papers on the subjects of Foundation and Executive 
Programme (New Syllabus) and Professional Programme (Old and New Syllabus) 
shall carry questions from the provisions of the Companies Act, 2013 notified upto 
December, 2014. In respect of sections of the Companies Act, 2013 which have not 
been notified till December 2014, applicable sections of Companies Act, 1956 will 
continue to apply.  
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Attention Students 

Applicability of the Finance Act, 2014 for June 2015 Examinations 

Students appearing in the following Papers in June 2015 
Examinations 

Executive Programme 

(i)  Tax Laws and Practice (Module-1, Paper-4, New Syllabus) 

Professional Programme 

(i)  Advanced Tax Laws and Practice (Module-III, Paper-6, Old Syllabus) 

(ii)  Advanced Tax Laws and Practice (Module-3, Paper-7, New Syllabus) 

May note that : 

1.  Finance Act, 2014 is applicable for June 2015 Examination. 

2.  Applicable Assessment year for June 2015 Examination is 2015-16 (Previous Year 
2014-15). 

3.  Students are also required to update themselves about all the relevant Notifications, 
Circulars, Clarifications, etc. issued by the CBDT, CBEC & Central Government, on or 
before six months prior to the date of the respective examinations, i.e. upto 
December, 2014 

4.  Students can access the Study Material of Tax Laws and Practice (New Syllabus) & 
Advanced Tax Laws and Practice (New Syllabus) as per Finance Act, 2014 on ICSI 
Website under the head ‘Academic Corner’ at the link 
https://www.icsi.edu/AcademicCorner.aspx  

5.  For the students having old edition of study material, tax updates covering major 
Amendments, Notifications, Circulars etc. made / issued under Finance Act, 2014 is 
available on ICSI website under the head ‘Academic Corner’ at the link 
https://www.icsi.edu/Webmodules/Tax%20Updates%20for%20June%202015%2
0Examination_20_03_15.pdf  

 

 

https://www.icsi.edu/AcademicCorner.aspx
https://www.icsi.edu/Webmodules/Tax%20Updates%20for%20June%202015%20Examination_20_03_15.pdf
https://www.icsi.edu/Webmodules/Tax%20Updates%20for%20June%202015%20Examination_20_03_15.pdf
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Video lectures on the following topics are available under the head 
MOOCs on ICSI Website at the link www.icsi.edu/MOOCS.aspx 

 Companies Act, 2013 

 Competition Act 

 Drafting of Business and other Agreements  

 Corporate Risk 

 Corporate Governance  

 CSR 

 Equity and Equity Derivatives 

 Export Import Procedures and Documentation 

 Practical Aspects of Direct taxes  

 Cyber Laws-Case studies  

 Soft Skills like Corporate Grooming  

 Negotiating Skills and Group Dynamics  

 Strategies to win Interview and CV writing  

 Dining Etiquettes 

 Personality Development and Public Speaking  

 Mock Board Meeting and Mock Annual General Meeting, etc. 

 
 
 

  

http://www.icsi.edu/MOOCS.aspx
https://www.icsi.edu/MOOCS.aspx
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Student-ICSI Academic CONNECT 
Students may clarify their subject specific academic queries 

related to study material between 2.00 p.m. to 3.00 p.m. on 

all working days (Monday- Friday) at 011-45341074. 

Students may also write their academic queries on 

academics@icsi.edu  

 
विद्याथी ध्यान दें, िह अऩन े विषय सम्बन्धी संदेह ननिारण के लऱए सोमिार से शुक्रिार 
(समय दोऩहर २.०० से ३.०० बजे) दरूभाष न. 011-45341074 ऩर संऩकक  कर सकत ेहैं या उसे ई-

मेऱ academics@icsi.edu ऩर भेज सकत ेहैं।   
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Legal World 
 

CORPORATE LAWS 

CASBY CFS PVT LTD  v. CASBY LOGISTICS PVT LTD [BOM] 

Company Scheme Petitions No. 137 & 138 of 2014 connected with Company 
Summons for Directions No. 609 7 610 of 2013. 

S.J. Kathawalla, J. [Decided on 19/03/2015] 

Companies Act,1956- sections 394- regional directors right to object- objections raised on 
the ground that the appointed date fixed in the scheme was to avoid income tax 
compliances- dismissal of scheme sought- Held that RD has right to object and the court 
sanctioned the scheme after issuing certain directions.     

Brief facts: Sanction of the Court was in respect of a scheme of amalgamation between Casby 
CFS Private Limited ("Transferor") and Casby Logistics Private Limited ("Transferee") and their 
respective shareholders, where under the entire business and the whole of the undertaking of the 
Transferor shall stand transferred to and vest in the Transferee with effect from the appointed 
date in terms of the scheme proposed by the Petitioners.  

The Regional Director raised objection to the petition  that the idea of the Petitioners behind 
propounding the above scheme is inter alia to obtain sanction of this court to the scheme  with 
the appointed date of 1st April, 2008, and thereafter to file revised Income Tax returns in 
violation of Section 139 (5) of the Income Tax Act and the whole purpose of fixing a retrospective 
appointed date is to defeat the income tax demands and assessment proceedings either in 
progress or completed and the retrospective appointed date is nothing but a device to defeat the 
provisions of the Income Tax Act, particularly Section 139 (5), and the scheme therefore needs to 
be rejected. The Income Tax Department by its letters dated 3rd December 2014 addressed to the 
Regional Director informed the Regional Director that they were supporting the views/stand 
taken by the Regional Director. 

Decision: Scheme sanctioned with directions and imposing costs on the petitioners. 

Reason: I have considered the submissions advanced on behalf of the Petitioners as well as the 
Regional Director qua the scheme providing for the appointed   date as 1st April 2008. I have also 
considered the decisions relied upon by the Petitioners pointing out the limitations of the court 
while sanctioning a scheme filed under Section 394 of the Act. It is an undisputed proposition that 
the court can interfere with the decision/commercial wisdom of the shareholders if the Court is 
satisfied that the scheme has been framed with the intention of contravening the provision of any 
law. It is also well settled that the Court can interfere with the decision/commercial wisdom of 
the shareholders if the Court is satisfied that the scheme as framed in fact contravenes the 
provisions of any law, albeit unintentionally. There can be again no disagreement on the issue 
that the shareholders of companies are free to choose any date as an appointed date in their 
commercial wisdom. However, if the Regional Director nurtures any doubt qua any of the clauses 
in the scheme, including the date chosen as the appointed date, and finds that the same is 
contrary to law or apprehends that on the strength of such a clause contained in the scheme, the 
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Company, after obtaining sanction from the Court, may use or misuse the same for contravention 
of any law including the provisions of the Income Tax, he is entitled to voice his 
doubt/apprehension before the Court, at the time the Court considers the grant of sanction to the 
scheme and it is always open to the Court to consider the doubt/apprehension expressed by the 
Regional Director and pass necessary orders either rejecting the scheme or sanctioning the same 
with/or without necessary clarifications. I also do not agree with argument advanced by the 
Petitioners that the Regional Director cannot object to the scheme on the ground that the same 
violates the provisions of the Income Tax Act and it is only the Income Tax Authorities who may 
raise an objection and that too only within the period stipulated in the circular dated 15th 
January 2014. Since this Court is required to ensure that a scheme of amalgamation does not 
contravene any provision of law, in my view, the Regional Director is not only entitled to but is 
duty bound to bring to the attention of the Court any provision in the scheme which may  
KPPNair -24 contravene/circumvent the provisions of any law including the law pertaining to 
Income Tax. This is to ensure that a company does not obtain sanction of a scheme and thereafter 
use the same as a shield to protect itself from the consequences arising out of the contravention 
of provisions of law. In the present case itself, the Petitioners have included clause 6.2.1 in the 
scheme which expressly permits the Transferee inter alia to file revised Income Tax returns and 
that too notwithstanding the expiry of the statutory period for filing such returns and without 
satisfying the conditions stipulated by Section 139(5) of the Income Tax Act. The Regional 
Director has submitted that the Petitioners by the device of the scheme have planned to file 
revised Income Tax returns in breach of Section 139 (5) of the Income Tax Act and are seeking 
the sanction of this Court to perpetuate such an illegality. In support of his contention, the 
Regional Director has relied on several decisions of various High Courts which I have referred to 
above and which have held that a revised Income Tax Return can be filed if and only if the 
conditions stipulated in Section 139(5) are satisfied viz. (i) that the assessee discovers any 
omission or wrong statement in the Income Tax Return already filed and (ii) the revised Income 
Tax Return is filed before the expiry of one year from the end of the relevant Assessment Year or 
before the completion of the assessment whichever is earlier. In fact, it was only after the 
Regional Director made this submission that the Petitioners agreed to delete the said clause from 
the scheme. In the circumstances, but for the Regional Director's efforts in bringing these facts to 
the attention of the Court, the same would have gone unnoticed.  

According to the Regional Director it is well settled that a revised income tax return can be filed if 
and only if the conditions stipulated in Section 139(5) are satisfied viz. (i) that the Assesse 
discovers any omission or  wrong statement in the income tax return already filed, and (ii) the 
revised income tax return is filed before the expiry of one year from the end of the relevant 
assessment year or before the completion of the assessment whichever is earlier. According to 
the Regional Director, once the scheme is sanctioned the Transferor and Transferee Companies 
will revise and restate their balance sheets for the period from 1st April 2008 onwards and file 
revised income tax returns giving effect to the amalgamation for the period from 1st April 2008 
onwards without satisfying the mandatory conditions prescribed by Section 139(5) of the Income 
Tax Act. The Regional Director further points out from the letters of the Income Tax dated 3rd 
December 2014 that both the Transferor and Transferee Companies have concealed income in 
respect of certain assessment years and the Income Tax Department has raised demands on 
them. The total tax demanded from the Transferee Company is Rs.2,94,81,414/- and that 
demanded from the Transferor Company is Rs.1,11,95,826/-. According to the Regional Director 
it is clear that the Petitioners desire to escape income tax liability arising out of the aforesaid 
demands by filing revised returns retrospectively from 1st April 2008. Prima facie, I am satisfied 
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that there is some substance in the contentions of the Regional Director. It is clear from the 
various decisions cited by the Regional Director that revised income tax returns can be filed only 
if the conditions prescribed by Section 139(5) are satisfied. It would appear that by virtue of the 
retrospective appointed date, the Petitioners may file revised income tax returns with effect from 
1st April 2008 without satisfying the conditions. However, it is possible that the Petitioners may 
not file revised income tax returns retrospectively with effect from 1st April 2008. Accordingly, in 
my view it would be better to leave it to the Income Tax Department to decide whether the 
revised income tax returns, if filed, would be valid or would be violative of Section 139(5) of the 
Income Tax Act. 

GENERAL LAWS 

HARMONY INNOVATION SHIPPING LTD v. GUPTA COAL INDIA LTD & ANR [SC] 

Civil Appeal No. 610 of 2015 [Arising out of SLP(C) NO. 36643 OF 2014] 

Dipak Misra & Prafulla C. Pant, JJ. [Decided on 10/03/2015] 

Arbitration and Conciliation Act, 1996-Section 9-interim relief - international arbitration-
Indian court granting interim relief-whether permissible - Held, No. 

Brief facts: The issue that has emanated for consideration in this appeal is whether in the 
obtaining factual matrix, especially regard being had to the nature of the arbitration clause, the 
High Court is justified in setting aside the order passed by the learned Additional District Judge, 
Ernakulum directing the first respondent therein to furnish security for US$ 11,15,400 or its 
equivalent (approximate) Indian Rupees 6,60,00,000/- or to show cause on or before 01.10.2014, 
and as an interim measure conditionally attaching the cargo belonging to the first respondent 
herein. 

An agreement was entered into between the parties on 20.10.2010 in respect of 24 voyages of 
coal shipment belonging to the appellant, from Indonesia to India. The respondent no. 1 herein, 
Gupta Coal India Ltd., undertook only 15 voyages and that resulted in disputes which ultimately 
stood referred to arbitration. As the facts would undrape arbitration proceedings were initiated 
and eventually an award was passed.  

After the award came into existence, the present appellant filed an application under Section 9 
before the District Court, Ernakulum for its enforcement under Sections 9/47 and 49 of the Act 
seeking attachment of the cargos as an interim relief and the learned Additional District Judge, as 
has been stated earlier, issued conditional order of attachment.  

The order passed by the learned Additional District Judge, was set aside by the High Court on 
appeal. Hence the present appeal before the Supreme Court. 

Decision: Appeal dismissed. 

Reason: In view of the aforesaid propositions laid down by this Court, we are required to scan 
the tenor of the clauses in the agreement specifically, the arbitration clause in appropriate 
perspective. The said clause read as follows:  

"5. If any dispute or difference should arise under this charter, general average/arbitration in 
London to apply, one to be appointed by each of the parties hereto, the third by the two so 
chosen, and their decision or that of any two of them, shall be final and binding, and this 
agreement may, for enforcing the same, be made a rule of Court. Said three parties to be 
commercial men who are the members of the London Arbitrators Association. This contract is to 
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be governed and construed according to English Law. For disputes where total amount claim by 
either party does not exceed USD 50,000 the arbitration should be conducted in accordance with 
small claims procedure of the London Maritime Arbitration Association."  

Two aspects emerge for consideration: (i) Whether on the basis of construction placed on the 
said clause in the agreement it can be stated that the ratio laid down in Bhatia International v. 
Bulk Trading S.A (2002) 4 SCC 105 would not be attracted, but what has been laid down in 
Reliance Industries Limited and Another v. Union of India (2014) 7 SCC 603  would be applicable 
and (ii) whether the execution of the addendum would attract the principles laid down in Bharat 
Aluminium Co. v. Kaiser Aluminium Technical Services Inc. (2012) 9 SCC 552 and oust the 
jurisdiction of the Indian courts.  

Coming to the stipulations in the present arbitration clause, it is clear as day that if any dispute or 
difference would arise under the charter, arbitration in London to apply; that the arbitrators are 
to be commercial men who are members of London Arbitration Association; the contract is to be 
construed and governed by English Law; and that the arbitration should be conducted, if the 
claim is for a lesser sum, in accordance with small claims procedure of the London Maritime 
Arbitration Association. There is no other provision in the agreement that any other law would 
govern the arbitration clause.  

In the present case, the agreement stipulates that the contract is to be governed and construed 
according to the English law. This occurs in the arbitration clause. As we perceive, it forms as a 
part of the arbitration clause. There is ample indication through various phrases like "arbitration 
in London to apply", arbitrators are to be the members of the "London Arbitration Association" 
and the contract "to be governed and construed according to English Law". It is worth noting that 
there is no other stipulation relating to the applicability of any law to the agreement. There is no 
other clause anywhere in the contract. That apart, it is also postulated that if the dispute is for an 
amount less than US $ 50000 then, the arbitration should be conducted in accordance with small 
claims procedure of the London Maritime Arbitration Association. When the aforesaid 
stipulations are read and appreciated in the contextual perspective, "the presumed intention" of 
the parties is clear as crystal that the juridical seat of arbitration would be London.  

Thus, interpreting the clause in question on the bedrock of the aforesaid principles it is vivid that 
the intended effect is to have the seat of arbitration at London. The commercial background, the 
context of the contract and the circumstances of the parties and in the background in which the 
contract was entered into, irresistibly lead in that direction. We are not impressed by the 
submission that by such interpretation it will put the respondent in an advantageous position. 
Therefore, we think it would be appropriate to interpret the clause that it is a proper clause or 
substantial clause and not a curial or a procedural one by which the arbitration proceedings are 
to be conducted and hence, we are disposed to think that the seat of arbitration will be at London.  

Having said that the implied exclusion principle stated in Bhatia International (supra) would be 
applicable, regard being had to the clause in the agreement, there is no need to dwell upon the 
contention raised pertaining to the addendum, for any interpretation placed on the said 
document would not make any difference to the ultimate conclusion that we have already arrived 
at.  

Before parting with the case, it is obligatory on our part to state that the Division Bench of the 
High Court has allowed the petition on the foundation that the Bharat Aluminium Co. case would 
govern the field and, therefore, the court below had no jurisdiction is not correct. But as has been 
analysed and discussed by us, even applying the principles laid down in Bhatia International 
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(supra) and scanning the anatomy of the arbitration clause, we have arrived at the conclusion 
that the courts in India will not have jurisdiction as there is implied exclusion.  

Consequently, for different reasons, we concur with the conclusion arrived at by the High Court 
and accordingly, the appeal, being sans merit, stands dismissed. 

HMT WATCHES LTD  v. M.A. ABIDA & ANR [SC] 

Criminal Appeal No. 471of 2015 (Arising out of SLP (Crl) No. 5295 of 2014) with 
Criminal Appeal No. 472 of 2015 (Arising out of SLP(Crl) No. 5800 of 2014) 

Dipak Misra&Prafulla C. Pant, JJ. [Decided on 19/03/2015] 

Negotiable Instruments Act,1881-dishonour of cheque - accused contested that the 
cheques were of security nature - trial court dismissed the complaint- whether correct- 
Held,No.  

Brief facts : Succinctly stated, the appellant filed criminal complaint cases against respondent - 
M.A. Abida stating that as many as 57 cheques dated 28.09.2006 were issued by her in discharge 
of outstanding liability towards the complainant/appellant (HMT Watches Ltd.). When the 
cheques were presented for collection the same were received back, dishonoured by bankers 
with the endorsement - "payment stopped by the drawer". Notice of demand dated 9.10.2006 
was issued by the complainant to the respondent no.1 but she failed to make the payment of the 
amount mentioned in the cheques, i.e., total Rs.1,79,86,357/-. Instead, she sent reply to the notice 
disputing liability to pay. On this, complainant filed twenty criminal complaints mentioned above, 
against the respondent no.1 with regard to the offence punishable under Section 138 of the N.I. 
Act.  

The accused - M.A. Abida filed Criminal M.C. No. 2366 of 2008 and Criminal M.C. No. 2367 of 2008 
challenging the proceedings initiated by the complainant on the ground that she was Re-
Distribution Stockist (RDS) of watches manufactured by the appellant. The business with the 
appellant was done till September, 2003 on "cash and carry" basis. The accused further pleaded 
in the petitions filed before the High Court under Section 482 of the Code of Criminal Procedure, 
that after 2003 the appellant company used to collect cheques towards the amount covered by 
distinct invoices with respect to various consignments for securing payment of amount covered 
by the invoices.  

The High Court accepted the plea of the accused (respondent no.1) and quashed the criminal 
complaint cases. Hence, these appeals through special leave.  

Decision: Appeals allowed. 

Reason: Having heard learned counsel for the parties, we are of the view that the accused 
(respondent no.1) challenged the proceedings of criminal complaint cases before the High Court, 
taking factual defences. Whether the cheques were given as security or not, or whether there was 
outstanding liability or not is a question of fact which could have been determined only by the 
trial court after recording evidence of the parties. In our opinion, the High Court should not have 
expressed its view on the disputed questions of fact in a petition under Section 482 of the Code of 
Criminal Procedure, to come to a conclusion that the offence is not made out. The High Court has 
erred in law in going into the factual aspects of the matter which were not admitted between the 
parties. The High Court further erred in observing that Section 138(b) of N.I. Act stood 
uncomplied, even though the respondent no.1 (accused) had admitted that he replied the notice 
issued by the complainant. Also the fact as to whether the signatory of demand notice was 



 

 

 

e-bulletin                                                                                50                                                                     March – April  2015 

authorized by the complainant company or not, could not have been examined by the High Court 
in its jurisdiction under Section 482 of the Code of Criminal Procedure when such plea was 
controverted by the complainant before it.  

Lastly, it is contended on behalf of the respondent no.1 that it was not a case of insufficiency of 
fund, as such, ingredients of offence punishable under Section 138 of the N.I.Act are not made out. 
We are not inclined to accept the contention of learned counsel for respondent no.1. In this 
connection, it is sufficient to mention that in the case of Pulsive Technologies P. Ltd. vs. State of 
Gujarat(2014) 9 SCALE 437, this Court has already held that instruction of "stop payment" issued 
to the banker could be sufficient to make the accused liable for an offence punishable under 
Section 138 of the N.I. Act. Earlier also in Modi Cements Ltd. vs. Kuchil Kumar Nandi(1998) 3 SCC 
249 , this Court has clarified that if a cheque is dishonoured because of stop payment instruction 
even then offence punishable under Section 138 of N.I. Act gets attracted.  

For the reasons as discussed above, we find that the High Court has committed grave error of law 
in quashing the criminal complaints filed by the appellant in respect of offence punishable under 
Section 138 of the N.I. Act, in exercise of powers under Section 482 of the Code of Criminal 
Procedure by accepting factual defences of the accused which were disputed ones. Such defences, 
if taken before trial court, after recording of the evidence, can be better appreciated.  

Therefore, for the reasons, as discussed above, these appeals deserve to be allowed. Accordingly, 
the appeals are allowed.  

INDUSTRIAL & LABOUR LAWS 

MACKINON MACKENZIE LTD v. MACKINNON EMPLOYEES UNION [SC] 

Civil Appeal No. 5319 of 2008 

V. Gopala Gowda& C. Nagappan, JJ. [Decided on 25/02/2015]  

Industrial Disputes Act, 1945 – retrenchment-employer retrenched workmen without 
complying the statutory provisions-whether unfair labour practice-Held, Yes.  

Brief facts : The appellant-Company was engaged in shipping business activities. It had 
approximately 150 employees who were all workmen and members of the respondent-Union. A 
letter dated 27.07.1992, purportedly a notice of retrenchment together with the statement of 
reasons enclosed therewith was served upon approximately 98 workmen by the appellant-
Company stating that the same will be effective from closing of business on 04.08.1992.  

Aggrieved by the said action of the appellant-Company, the concerned workmen of the 
respondent-Union filed a complaint before the Industrial Court at Mumbai alleging the unfair 
labour practices on the part of the appellant-Company in not complying with certain statutory 
provisions under item No. 9 of the Schedule IV of the Maharashtra Recognition of Trade Unions 
and Prevention of Unfair Labour Practices Act, 1971 (hereinafter referred to as the "MRTU & 
PULP Act"), in proposing to retrench the concerned workmen. It has assailed the legality and 
validity of the notice of retrenchment served upon the concerned workmen by the appellant-
Company.  

On appreciation of facts, points of dispute, evidence on record, issues raised and decisions relied 
upon by both the parties, the Industrial Court held that the appellant-Company has committed an 
unfair labour practice by committing breach of Rule 81 of the Industrial Disputes (Bombay) 
Rules, 1957, (for short 'the Bombay Rules') by not displaying the seniority list of the workmen of 
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the concerned department/unit of the appellant-Company on the notice board prior to the date of 
issuance of retrenchment notice to the concerned 98 workmen as contemplated by the MRTU & 
PULP Act, 1971 and the Bombay Rules. It was further held that the appellant-Company had 
committed an unfair labour practice by committing breach of Section 25G of the I.D. Act read with 
Rule 81 of the Bombay Rules by not following the principle of 'last come first go'.  

Therefore, the Industrial Court held that breach of statutory rules and provisions of the I.D. Act 
and the Bombay Rules amounted to unfair labour practices as contemplated by item No.9 of the 
Schedule IV of the MRTU & PULP Act. The breach of the mandatory provisions of Section 25G of 
the I.D. Act read with Rule 81 of the Bombay Rules was held to have been committed by the 
appellant-Company. Thus, the Industrial Court answered the points of dispute and relevant 
contentious issues framed by it in favour of the concerned workmen and set aside the notice of 
retrenchment served upon them.  

The correctness of the said award passed by the Industrial Court was challenged by the 
appellant-Company before the High Court which dismissed the same and passed the judgment 
and order by recording its reasons and affirmed the findings of fact recorded by the Industrial 
Court on the points of dispute and the contentious issues.  

Aggrieved by the same, the appellant- Company challenged the above judgement before the 
Division Bench of the Bombay High Court, which also upheld the judgement. The correctness of 
the same is challenged in this appeal by the appellant- Company urging various grounds and 
prayed for setting aside the impugned judgment and order and to quash the award of the 
Industrial Court.  

Decision:  Appeal dismissed.  

Reason : The aforesaid rival legal contentions are carefully examined by us with reference to the 
pleadings, evidence adduced by both the parties on record before the Industrial Court, the 
relevant statutory provisions of the I.D. Act inter alia, Section 2(cc) read with Sections 25F (a) & 
(c), 25FFA, and 25G of the I.D. Act read with Rule 81 of the Bombay Rules to find out as to 
whether the findings recorded by the Industrial Court on the relevant issue nos. 1 to 3 and 7 in 
the award in favour of the concerned workmen are either erroneous or bad in law and warrant 
interference by this Court.  

The Industrial Court, being the original court, for appreciation of facts & evidence on record has 
rightly applied its mind to the pleadings and evidence on record and recorded its finding of fact 
on the contentious issues referred to supra by assigning valid & cogent reasons after adverting to 
the statutory provisions of the I.D. Act and the law laid down by this Court and the High Court of 
Bombay.  

It is evident from the Statement of Reasons that the appellant-Company has not been able to 
improve its revenue and was having cumulative losses. There is a reference with regard to the 
activities of the appellant-Company including that of Clearing and Forwarding Department. The 
appellant-Company was unable to improve its business and further found itself in great difficulty 
in paying salaries to the staff on time. By a careful reading of the aforesaid Statement of Reasons, 
it has not been explicitly made clear that the Board of Directors of the Company have taken a 
decision to close down Clearing and Forwarding Section, which is a part of the undertaking of the 
appellant-Company. As rightly contended by the learned senior counsel appearing on behalf of 
the respondent-Union, the cumulative effect of the pleadings, Statement of Reasons appended to 
the retrenchment notice, it is made very clear that the retrenchment notice served upon the 
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concerned workmen was an action of closure of Clearing and Forwarding Section of the 
appellant-Company. According to the learned senior counsel on behalf of the respondent-Union, 
the concurrent finding of fact recorded by the Industrial Court on the above relevant contentious 
issues is further fortified by the retrenchment notice and the Statement of Reasons annexed to 
the same.  

On the contention urged on behalf of the appellant-Company is that it was a closure of the 
department/unit of the appellant-Company as per the definition of "closure" under Section 2(cc) 
of the I.D. Act, we are of the view that with respect to the above contentious issues framed by the 
Industrial Court has been answered against the appellant-Company based on the finding of fact 
recorded by it. Therefore, the said contention urged on behalf of the appellant-Company cannot 
be allowed to sustain in law. Further, with regard to the allegation against the appellant-Company 
that its action of retrenchment of the concerned workmen is in contravention with the provisions 
of Section 25F clauses (a), (b) and (c) of the I.D. Act. Section 25F clause (a) states that no 
workmen employed in continuous service for not less than one year under an employer shall be 
retrenched until the workman has been given one month's notice in writing indicating the 
reasons for retrenchment and the period of notice has expired, or the workman has been paid in 
lieu of such notice, wages for the period of notice. In the case on hand, the workman were served 
with the retrenchment notice on 27.07.1992 stating that their services stand retrenched from the 
close of business hours on 04.08.1992 in terms of the reasons appended to the said notice and 
further stated the amount of retrenchment compensation and one month's salary in lieu of 
notices that would be due to the concerned workmen. However, no cogent evidence has been 
brought before us by the appellant-Company to prove that the above referred one month's salary 
of the concerned workmen in lieu of the retrenchment notice has been actually paid to them. 
Further, the concerned workmen were given notice of retrenchment with Statement of Reasons 
appended therewith by the appellant- Company only on 27.07.1992 which was effective from 
4.08.1992. Therefore, one month notice was not given to the concerned workmen before their 
retrenchment came into effect nor one month's salary in lieu of the retrenchment notice was paid 
to the concerned workmen. Therefore, the said action by the appellant-Company is a clear cut 
breach of the above said provision of condition precedent for retrenchment of the workmen as 
provided under Section 25F clause (a) of the I.D. Act. The Industrial Court after examining the 
facts and evidence on record has rightly answered the question of breach of Section 25F clause 
(b) in the negative since no evidence has been produced by the respondent-Union to prove the 
same and further no calculation is brought to our notice as to the amount received by way of 
retrenchment compensation and also the actual amount sought to have been paid to the 
retrenched workmen. Further, with regard to the provision of Section 25F clause (c), the 
appellant-Company has not been able to produce cogent evidence that notice in the prescribed 
manner has been served by it to the State Government prior to the retrenchment of the 
concerned workmen. Therefore, we have to hold that the appellant-Company has not complied 
with the conditions precedent to retrenchment as per Section 25F clauses (a) and (c) of the I.D. 
Act which are mandatory in law.  

The statutory provisions contained in Section 25FFA of the I.D. Act mandate that the Company 
should have issued the intended closure notice to the Appropriate Government should be served 
notice atleast 60 days before the date on which it intended to close down the concerned 
department/unit of the Company. As could be seen from the pleadings and the findings recorded 
by the Industrial Court, there is a categorical finding of fact recorded that there is no such 
mandatory notice served on the State Government by the appellant-Company. The object of 



 

 

e-bulletin                                                                                   53                                                                       March – April  2015 

serving of such notice on the State Government is to see that the it can find out whether or not it 
is feasible for the Company to close down a department/unit of the Company and whether the 
concerned workmen ought to be retrenched from their service, made unemployed and to 
mitigate the hardship of the workmen and their family members. Further, the said provision of 
the I.D. Act is the statutory protection given to the concerned workmen which prevents the 
appellant-Company, from retrenching the workmen arbitrarily and unreasonably & in an unfair 
manner.  

The principle of 'last come first go' should have been strictly adhered to by the appellant-
Company at the time of issuing retrenchment notice served upon the concerned workmen as 
provided under Section 25G of the I.D. Act read with Rule 81 of the Bombay Rules which is not 
properly complied with by it for the reason that the custom clearance and dock clearance are 
totally different departments and it has retained 7 workmen who are undisputedly juniors to the 
concerned workmen, which action is sought to be justified by the appellant-Company without 
giving justifiable reasons. Further, no category wise seniority list of the workmen was displayed 
on notice board of the appellant-Company as required in law.  

For the foregoing reasons, the appeal is dismissed. We affirm the impugned judgment and order 
of the Division Bench of the High Court. The order dated 14.08.2006 extending protection to the 
appellant-Company shall stand vacated. Since, the concerned workmen have been litigating the 
matter for the last 23 years, it would be appropriate for us to give direction to the appellant-
Company to comply with the terms and conditions of the award passed by the Industrial Court by 
computing back-wages on the basis of revision of pay scales of the concerned workmen and other 
consequential monetary benefits including terminal benefits and pay the same to the workmen 
within six weeks from the date of receipt of the copy of this Judgment, failing which, the back-
wages shall be paid with an interest at the rate of 9% per annum. The appellant-Company shall 
submit the compliance report for perusal of this Court. There shall be no order as to costs.  

D.K. SOOD & ANR  v. PUNJAB NATIONAL BANK [DEL] 

W.P. (C) No.4911/2014 with batch of petitions. 

Valmiki J. Mehta, J. [Decided on 18/03/2015] 

Change in policy decision by the bank-whether court can review the same and issue 
direction - Held, No.  

Brief facts : Petitioners, who are employees working in the clerical cadre/Junior Management 
Grade (JMG) Scale-I of the employer/Punjab National Bank, question the action of the 
employer/Bank in firstly notifying a policy dated 22.7.2014 that on promotion to JMG Scale-I, 
people above 57 years will not be transferred, but that policy was subsequently changed and 
replaced by a new policy dated 02.8.2014 which did away with this clause i.e. the effect was that 
employees above the age of 57 years on promotion were liable to be transferred.  

The grievance of the petitioners is that the employer/Bank has suddenly changed the 
requirement that the people above 57 years of age will be transferred only because of pressure 
put by an association of employees of the respondent/Bank. It is also argued that there cannot be 
sudden changes once an option is exercised by an employee in terms of the earlier policy dated 
22.7.2014 i.e. since an employee is above 57 years he hence cannot be transferred since such an 
employee has already exercised an option in terms of the earlier policy dated 22.7.2014 to not get 
transferred. 
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Decision: Petition dismissed. 

Reason: In my opinion, the arguments urged on behalf of the petitioner totally lack substance 
because this Court cannot substitute itself for the employer for taking an administrative decision 
as to how the affairs of a Bank have to/can be run, especially as regards a Bank which has 
branches and administration all over the India. Courts cannot step in with respect to the policy 
decisions with respect to administration of an organization, and even for the sake of argument, if 
it is presumed that the respondent/Bank has changed the policy for transfer for employees over 
57 years of age on account of the pressure put by an association of employees, yet, in spite of that 
it cannot be doubted that for maintaining industrial relations, the employer can first make a 
policy and thereafter even change that policy. The powers of the employer to re-frame a policy 
guideline or change the policy in toto even cannot be doubted, and there is no law that an 
employer must function only under a particular policy and it cannot carry out administration by 
transferring its employees, that too only because certain employees so want. 

 

*** 
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Student Services 
 

The Institute has initiated various steps to provide instantaneous services to its stakeholders by 
the use of technology.  More and more services are being added in this march for automation.  
The study material is now fully available to one and all through the online portal.  Some of 
services and their uses which are important for awareness are listed: 

CALL CENTRE 

The Institute has established a dedicated call centre with Phone Nos. 011-33132333, 011-
66204999. The Call Centre provides for Interactive Voice Response as well as a Ticketing 
Mechanism.   

E BOOKS 

Students have now been provided various options for study material.  In addition to softcopy of 
the study material, eBooks have also been developed.  All such eBooks shall be displayed when 
the website of the Institute www.icsi.edu is viewed only through mobile device. These eBooks can 
be freely downloaded on the mobile device for reading.  Appropriate reader for these epub file 
may be downloaded from respective online stores.  For example for android mobile platform, the 
online store play.google.com may be used.   There are many readers available on the android 
platform and many of them have got enhanced capability of speech and search.  One such reader 
on the android platform is Cool Reader.  All the epub files can be downloaded and opened 
through such eBook readers.   

CS TOUCH -ANDOID BASED MOBILE APPLICATION 

The institute of Company Secretaries of India has launched ‘ CS touch’ an android based mobile 
application for students and members recently. CS touch is an android based mobile application for 
web based content Management system. The application features are Splash screen, home screen, top 
menu screen. Following categories will be available to end users in times to come like 
Announcements, Events, Photo Gallery, Videos, President message, ICSI in media, Contact us, Know 
your Institute, Favourite, Setting and Info among others. CS touch is available in Google play store. 
You can download the same from Google play store. 

REGISTRATION  

1. Renewal of Registration (Registration Denovo / Extension)  

Registration of students registered upto and including February, 2010 stands terminated on 
expiry of five-year period on 31st January, 2015. Similarly, registration of students registered upto 
and including March, 2010 stands terminated on expiry of five-year period on 28th February, 
2015. 

Students are advised to apply for Registration Denovo/ Extension of registration as per the 
guidelines published in this bulletin. Online facility for availing Registration Denovo and 
Extension is available at www.icsi.edu. Students are required to login to their account in the 
Student Portal www.icsi.edu for seeking Registration Denovo or Extension subject to meeting the 
eligibility conditions.  Students are required to seek Registration Denovo or Extension by 9th April 

http://www.icsi.edu/
http://www.icsi.edu/
http://www.icsi.edu/
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and 10th October for appearing in June and December sessions of examinations. Detailed process 
for seeking Registration Denovo and Extension online is given below. 

ONLINE DE NOVO & EXTENSION REGISTRATION PROCESS  

(FOR EXECUTIVE PROGRAMME & PROFESSIONAL PROGRAMME STUDENTS)  

STEP 1: Click the Online Services button on the home page of www.icsi.edu  
STEP -2 : Click on the Student login option.  
STEP-3 : Enter your User name (i.e. Registration number) and Password  and Click on Login 

STEP-4 : Go to “Students” option and then click on “My Account” 

STEP-5 : Go to “Payment Requests” option and click on “Denovo Registration & Extension” 

STEP-6 : Select Request Type and Payment mode and then click on “Submit Request” 

Request ID and Transaction ID will be generated on successful submission of the request  

STEP-7 : Proceed for payment through Credit Card / Debit Card / Net Banking/Challan. 
For all successful payments an acknowledgement receipt is generated and an intimation will be 
sent on the respective email ID. In case acknowledgement is not generated due to any reason, 
follow the procedure as given below:  

Click Student-> select My Account  

Click payment request->Generate payment Receipt  

Write Request id and Transaction id and click on check status.  

STEP-8 : Please download the de novo registration Letter from Section “Letter  for student” in 
“other” option  

STEP-9 : In case of unsuccessful payment please resubmit your request 

Important 

Students whose registration is valid up to February 2015 (i.e. students registered in March 
2010) are, however, eligible to appear in June 2015 examination without seeking extension of 
registration / registration de-novo subject to fulfilling other requirements as laid down in the 
regulations. 

1. Change of Address/Resetting  Password 

Students are advised to update their addresses instantly through online services option at 
www.icsi.edu. Their Registration Number shall be their user Id itself. Students can also reset their 
password anytime (The new password will be displayed on the screen). The process is given 
below: 

1) Visit  Institute’s website www.icsi.edu 

2) Click on ON-LINE SERVICES (top right side of your screen) 

3) Click on Student Login 

4) Type your registration number in Username 

5) Click on Reset password (students only) 

http://www.icsi.edu/
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6) Enter your all details (i.e. Your Programme, Registration Number, Gender, DOB, Pin 
Code etc.) 

7) Click on Proceed. 

8) Enter your correct e-mail id & mobile number  

9) Click on Reset Password and Get the password on screen. 

2. Updation of E-Mail Address/ Mobile  

Students are advised to update their E-Mail Id and Mobile Numbers timely so that important 
communications are not missed as the same are sent through bulk mail/SMS nowadays. Students 
may update their E-mail Id/ Mobile Number instantly after logging into their account at 
www.icsi.edu at request option. 

Student Identity Card Identity Card can be downloaded after logging into the Student Portal at 
www.icsi.edu. After downloading the Identity card, students are compulsorily required to get it 
attested by any of the following authorities with his/her seal carrying name, professional 
membership No., designation and complete official address: 

 1. Member of the Institute, with ACS/FCS No. 

 2. Gazetted Officer of the Central or State Government. 

 3. Manager of a Nationalised Bank. 

 4. Principal of a recognized School/College. 

 5. Officer of ICSI 

Unattested Identity Cards are not valid and the students are advised to carry duly attested 
Identity Card for various services during their visits to the offices of the Institute, Examination 
Centres, etc. 

5.  Registration to Professional Programme  

Students who have passed/completed both modules of Executive examination are advised to 
seek registration to Professional Programme through online mode. The prescribed fee is 
Rs.12,000/-. Eligibility of students registered to professional programme for appearing in the 
Examinations shall be as under : - 

Students registered during  Will be eligible for appearing in  

1st December, 2014 to 28th  February, 2015  All Modules in December, 2015 Session 

1st March, 2015 to 31st May, 2015 Any One Module in December, 2015 Session 

http://www.icsi.edu/
http://www.icsi.edu/
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While registering for Professional Programme, students are required to submit their option for 
the Elective Subject under Module 3 as per details given below:- 

Electives  subject 1 out of below 5 subjects 

1. Banking  Law and Practice 

2. Capital, Commodity and Money Market  

3. Insurance Law and Practice 

4. Intellectual Property Rights - Law and Practice 

5. International Business-Laws and Practices  

Notwithstanding the original option of Elective Subject, students may change their option of 
Elective Subject at the time of seeking enrolment to the Examinations. There will be no fee for 
changing their option for elective subject, but the study material if needed will have to be 
purchased by them against requisite payment.  Soft copies of the study materials are available on 
the website of the Institute. 

6.  Clarification Regarding Paperwise Exemption 

(a) Paperwise exemption is granted only on the basis of specific request received online 
through website www.icsi.edu from a registered student and complying all the 
requirements. There is one time payment of Rs. 1000/- (per subject).  

(b) Students are required to apply for paper wise exemption on-line by logging into  their 
account on www.icsi.edu before 9th April for June session of examinations and before 
10th October  for December session of examinations. 

(c) The paperwise exemption once granted holds good during the validity period of 
registration or passing/completing the examination, whichever is earlier. 

(d) Paper-wise exemptions based on scoring 60% marks in the examinations are being 
granted to the students automatically and in case the students are not interested in 
availing the exemption they may seek cancellation of the same by sending a formal 
request at exemption@icsi.edu. If any student appears in the examinations disregarding 
the exemption granted on the basis of 60% marks and shown in the Admit Card, the 
appearance will be treated as valid and the exemption will be cancelled. 

(e) It may be noted that candidates who apply for grant of paper wise exemption or seek 
cancellation of paper wise exemption already granted, must see and ensure that the 
exemption has been granted/cancelled accordingly.  Candidates who would presume 
automatic grant or cancellation of paper wise exemption without obtaining written 
confirmation on time and absent themselves in any paper(s) of examination and/or 
appear in the exempted paper(s) would do so at their own risk and responsibility and 
the matter will be dealt with as per the above guidelines. 

(f) Exemption once cancelled on request in writing shall not be granted again under any 
circumstances. 

http://www.icsi.edu/
http://www.icsi.edu/
mailto:exemption@icsi.edu
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(g) Candidates who have passed either module of the Executive/Professional examination 
under the old syllabus shall be granted the paper wise exemption in the corresponding 
subject(s) on switchover to the new/latest  syllabus. 

(h) No exemption fee is payable for availing paper wise exemption on the basis of 
switchover or on the basis of securing 60% or more marks in previous sessions of 
examinations.  

Important 

Paper-wise Exemptions are available only on the basis of passing (i) ICAI(Cost) 
Final Examinations (ii) LL.B. Examinations (with 50% marks) or (iii) Members of 
ICSA-UK in selected subjects of Executive Programme & Professional Programme 
and no other exemptions are admissible on the basis of any other higher 
qualifications.  

7.  Last examination of Professional programme under Old Syllabus (2007) 

The last examination under old syllabus (2007) is in June 2015.  Effective from December , 2015 
Session, all students of Professional Programme will be required to appear in the Professional 
programme under  (New Syllabus 2012) Examinations. 

The New Syllabus 2012 have the following three modules containing three subjects in each:   

MODULE 1 

1. Advanced Company Law and Practice 

2. Secretarial Audit, Compliance Management and Due Diligence 

3. Corporate Restructuring, Valuation and Insolvency 

MODULE 2 

4. Information Technology and Systems Audit 

5. Financial, Treasury and Forex Management 

6. Ethics, Governance and Sustainability 

MODULE 3 

7. Advanced Tax Laws and Practice  

8. Drafting, Appearances and Pleadings 

9. Electives – Any One  out of below Five Subjects 

9.1. Banking  Law and Practice 
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9.2. Capital, Commodity and Money Market  

9.3. Insurance Law and Practice 

9.4. Intellectual Property Rights - Law and Practice 

9.5. International Business-Laws and Practices  

8.  SCHEME OF PAPERWISE EXEMPTION FOR SWITCHOVER FROM OLD SYLLABUS TO NEW 
SYLLABUS 

Existing syllabus Paperwise Exemption under New 
syllabus 

MODULE 1  

1.  Company Secretarial Practice M1. P1. Advanced Company Law and 
Practice 

2.  Drafting, Appearances and Pleadings M3 P8 Drafting, Appearances and 
Pleadings 

MODULE  2  

3. Financial, Treasury and Forex 
Management 

M2.   P5 Financial, Treasury and Forex 
Management 

4.  Corporate Restructuring & Insolvency M1. P3 Corporate Restructuring, 
Valuation and Insolvency  

MODULE  3  

5.  Advanced Tax Laws and Practice Advanced Tax Laws and Practice 

MODULE  4  

6.  Due Diligence and Corporate Compliance 
Management 

M1. P2. Secretarial Audit, Compliance 
Management and Due Diligence  

7.  Governance, Business Ethics and 
Sustainability 

M2. P6. Ethics, Governance and 
Sustainability  

9. Discontinuation of Student Induction Programme (SIP) & Computer Training 
Programme  

The Training Structure has been modified with effect from 1st April, 2014. As per the modified 
training structure, the Student Induction Programme (SIP) and Computer Training are not 
applicable for any student irrespective of the date of their registration. The details regarding the 
same are available on “for students” option on home page of the institute’s website www.icsi.edu. 

http://www.icsi.edu/
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10.  Schedule of Fees  

A.) The details of fee applicable for availing various services are as under:- 

PARTICULARS  FEE  (Rs.) 

A. FOUNDATION PROGRAMME  

    (i)  Admission Fee   1500 

    (ii) Education  Fee   3000 

Total  4500 

B. *EXECUTIVE PROGRAMME   

   (i) Foundation Examination Exemption Fee 500 

  (ii) Registration Fee 2000 

  (iii) Education  Fee for Executive Programme  6500 

  (iv) Education  fee for Foundation Programme payable by 
non-commerce graduates who are seeking exemption 
from passing the Foundation Programme  examination 
under clause (iii) of Regulation 38 

1000 

Total  

8500  

(CS Foundation Pass 
Students)   

9000 

(Commerce Graduates/ 
ICAI-CPT/ICAI(Cost) 

Foundation Pass 
Students)  

10000  

(Other Graduates)  

C. *PROFESSIONAL PROGRAMME   

Education  Fee 12000 
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D. OTHER FEES   

Registration De-novo Fee  

 Students may apply for Registration de-novo within 
two years of the expiry of former registration  

 

2000 

 If students fail to apply for Registration de-novo 
within two years of expiry of  Registration, they may 
still seek Registration de-novo within a maximum 
period of five years from the expiry of former 
registration.  

 

3000 

Extension of Registration Fee 1000 

Paper-wise Exemption Fee  Per Paper 1000 

Issue of Duplicate Pass Certificate Fee 200 

Verification of Marks Fee (Per Paper) 250 

Certified Copy of Answer Book (Per Paper) 500 

Issue of Transcripts (excluding Service Tax) 250 

Duplicate Result-cum-Marks Statement  100 

Prospectus of Foundation Programme 200 

Handbook/Prospectus of Executive Programme 200 

E. EXAMINATION FEES   

Foundation Programme  1200 

Executive Programme(Per Module) 1200 

Professional Programme (Per Module) 1200 

Surcharge for appearing in Examinations from Overseas 
Centre (Dubai) (over and above normal Examination Fee) 

US$ 100  

(or equivalent amount in 
Indian Rupees) 

Late Fee for Submission of Examination Application 250 

Change of Examination Centre/ Medium/ Module 250 
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B.) (*) Students who do not want to opt for study material at the time of registration are required 
to pay the fees as mentioned below. 

Stage 
Fee Amount for students not opting for study 
material 

GENERAL  CATEGORY 

Professional 10000 

Executive Foundation Pass 7000 

Executive (Commerce)                                                    7500 

Executive (Non Commerce)  8500 

SC/ST CATEGORY 

Executive (Foundation pass) 3,500 

Executive (Commerce) 3,750 

Executive (Non Commerce) 4,250 

Professional 5,000 

C.) Concession in fee for the widows and wards of martyrs of the military and para-military 
forces 

Registration to Foundation Programme, Executive 
Programme & Professional Programme Stages 

50% of the fee applicable to general 
category students 

Examination Fee   
50% of the fee applicable to general 
category students  

11.  Discontinuation of Public Private Partnership Scheme for Class Room Teaching  

The Public Private Partnership Scheme for conducting Class Room Teaching has been 
discontinued and presently no Centres are authorized to conduct the classes under the Scheme. 
Students registering at these centres will be doing so at their own risk and responsibility. 
Students are advised to the approach the nearest Regional and Chapter Offices of the Institute for 
availing the Class Room Teaching facility.  

12. Discontinuation of Requirement of Coaching Completion Certificate 

The requirement of coaching completion certificate has been discontinued. This would make 
students eligible for enrolment to Executive / Professional Programme examinations after expiry 



 

 

 

e-bulletin                                                                                64                                                                     March – April  2015 

of six months or nine months as the case may be, from the date of registration to the respective 
stage. 

Henceforth, students of Executive Programme and Professional Programme are not required to: 

a)  submit response sheets to test papers on various subjects to the Institute under Postal Tuition 
Scheme, or 

b)  obtain coaching completion certificate from the Institute or from Class Room Teaching 
Centres of the Institute, or 

c)  submit coaching completion certificate for enrollment to examinations of Executive and 
Professional Programmes. 

13. Simplified process for seeking Registration Denovo / Extension of registration   

The process for seeking Registration Denovo and Extension of Registration has been simplified. 
For details, please follow the path given below.  

1. Log in at institute’s website www.icsi.edu 

2. Go to the “sections” option on the right hand side on the website 

3. Click on student option 

4. Click on “how and when to register for CS course”. 

5. Subsequently click on “guidelines for seeking Denovo registration. 

14. Re-Registration to Professional Programme 

The Institute has introduced a Re-registration Scheme, whereby students who have passed 
Intermediate Course/ Executive Programme under any old syllabus but not eligible for seeking 
Registration Denovo may resume CS Course from Professional Programme Stage.  It is an 
opportunity to come back to the profession for those students who had to discontinue the CS 
Course due to compelling reasons. Detailed FAQ, Prescribed Application Form, etc. may be seen at 
“for students” option at home page of institute’s website www.icsi.edu 

ICSI GRIEVANCE SOLUTIONS CELL 

The Institute in its endeavour to improve the service delivery mechanism to the 
Members, Students and other stakeholders has established a Grievance Solutions Cell.   In 
case stakeholders feel that their queries not being properly attended, they may submit 
their grievance online through “Grievance Portal” by following the steps given below :- 

1. Click on the “Online Services” button on the home page of Institute’s Website 
(http://www.icsi.edu). 

2. Click on “Login” button. 
3. Enter your User ID (Registration Number / Membership Number) and Password 
4. Click on “Login” button  
5. Click on “Home” Option and select “Suggestion/Grievances” option 
6. Select the Options available as per the nature of your query and enter the details 
7. Click on the “Submit” button   

 

 

http://www.icsi.edu/
http://www.icsi.edu/
http://www.icsi.edu/
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COMPLETE TRANSFORMATION OF QUERY RESOLUTIONS THROUGH ONLINE 
GRIEVANCE PORTAL AND CALL CENTRE INSTEAD OF E MAILS. 

The Institute has been continuously striving to provide efficient services to the student 
community with technology oriented initiatives.  

To ease the use by stakeholders and to ensure effective monitoring, the following three 
mechanisms have been implemented by the Institute to cater to the  complaints and suggestions 
 of stakeholders. 

1. Grievance Redressal Portal at www.icsi.edu  

2. Call Centre (011-33132333, 011-66204999) 

3. Mobile App CS Touch 

  

To monitor the communications / queries sent by the students effectively, it is imperative to use 
the above three modes instead of Emails as these modes are monitored at different levels which 
ensures a time-bound response to the queries of the students. 

Keeping in view the same , it has been decided to abolish non-monitored means like email 
communication  from the 1st of May, 2015 for students .Students are advised to send their queries 
only through the above three modes. 

 
 

 

*** 

http://www.icsi.edu/
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Examination 

1. CONDUCT OF JUNE, 2015 EXAMINATIONS 

The next examination for Executive Programme, Professional Programme (Old Syllabus) and 
Professional Programme (New Syllabus) scheduled in June, 2015, will be held from   Monday, 
the  1st June, 2015 to Wednesday, the 10th June, 2015 as per the Examination Time-Table and 
Programme (published elsewhere in this bulletin)  at  99 examination centers, viz., 1. Agra, 2. 
Ahmedabad, 3. Ahmednagar 4. Ajmer, 5. Akola 6. Allahabad, 7. Alwar, 8. Ambala, 9. Amravati, 
10. Aurangabad, 11. Bangalore, 12. Bareilly, 13. Beawar,  14. Belgaum, 15. Bhilai,   16. 
Bhilwara, 17. Bhopal, 18. Bhubaneswar, 19, Bikaner, 20. Calicut, 21. Chandigarh, 22. Chennai, 
23. Chittorgarh 24. Coimbatore, 25. Dehradun, 26. Delhi (East), 27. Delhi (North),  28. Delhi 
(South), 29. Delhi (West), 30. Dhanbad, 31. Ernakulam, 32. Faridabad, 33. Gandhinagar, 34. 
Ghaziabad, 35. Gorakhpur, 36. Gurgaon, 37. Guwahati, 38. Gwalior, 39. Hisar,  40. Hooghly, 41. 
Howrah, 42. Hubli-Dharwad, 43. Hyderabad, 44. Indore, 45. Jabalpur, 46. Jaipur, 47. Jalandhar, 
48. Jammu, 49. Jamshedpur, 50. Jhansi 51. Jodhpur, 52. Kanpur, 53. Kolhapur, 54. Kolkata 
(North), 55. Kolkata (South), 56. Kota, 57. Kottayam, 58. Lucknow, 59. Ludhiana, 60. Madurai, 
61. Mangalore, 62. Meerut, 63. Mumbai (CG), 64. Mumbai (GTK), 65. Mumbai (JOG), 66. 
Mysore, 67. Nagpur, 68. Nasik, 69. Navi Mumbai, 70. Noida, 71. Pali, 72. Panaji, 73. Panipat, 
 74. Patna, 75. Puducherry, 76. Pune, 77. Raipur, 78. Rajkot, 79. Ranchi, 80. Rourkela, 81. 
Salem, 82. Shimla, 83. Sikar, 84. Siliguri, 85. Sonepat, 86. Srinagar, 87. Surat, 88. Thane, 89. 
Thiruvananthapuram, 90. Thrissur, 91. Tiruchirapalli, 92. Udaipur, 93. Ujjain,  94. Vadodara, 
95. Varanasi, 96. Vijayawada, 97. Visakhapatnam, 98. Yamuna Nagar and 99. Overseas Centre 
— Dubai.  

NOTE: 1. Ahmednagar (Maharashtra); Akola (Maharashtra); 
Amravati(Maharashtra);  

   

   Beawer (Rajasthan); Chittorgarh (Rajasthan); Gandhinagar 
(Gujrat) 

   

   Jhansi (Uttar Pradesh); Panipat (Haryana); Rourkela (Odisha);    

   Ujjain (Madhya Pradesh) are on experimental basis    

2. The Institute reserves the right to withdraw any centre at any stage without 
assigning any reason. 

3.     Please note that no request for change of examination venue will be 
entertained in respect of a particular city, where multiple examination 
venues exist.  

4. Candidates should note that non-receipt/delayed receipt of result-cum-
marks statement, response to result queries, requests for verification of 
marks, etc., will not be accepted as valid and sufficient reason for seeking 
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any relaxation or not complying with the requirements of regulations 
and/or last dates for submission of enrolment applications for the next 
examinations.  Therefore, the candidates in their own interest are timely 
advised to keep track of important announcements, last dates and observe 
the time schedule.    

2.   USE OF CALCULATORS IN EXAMINATIONS 

Candidates are allowed to bring and use their own battery operated, noiseless and cordless 
pocket calculators with not more than 6 functions, 12 digits and 2 memories.  Exchange or 
lending/borrowing of calculators among students is forbidden in the examination hall. Use of 
scientific calculators is strictly prohibited. 

3.   BAN ON USE OF MOBILE PHONE IN AND AROUND EXAMINATION CENTRE PREMISES 

Candidates are banned from carrying with them mobile phones, pagers, any other 
communication device(s), books, printed or hand written materials, costly items, etc., inside 
the Examination Centre premises. Candidates are, therefore, cautioned and advised, in their 
own interest, not to carry any such banned items inside the Examination Centre premises.   

Candidates carrying with them banned item(s) may not be allowed to enter in the 
examination hall/room premises. Any candidate, found in possession of such banned items in 
the examination hall/room shall be liable for willful violation of instructions to examinees and 
shall be tantamount to misconduct under Regulation 27 of the Company Secretaries 
Regulations, 1982, as in force. 

However, the Institute or Examination Centre authorities shall neither in any way be 
responsible for arranging safe keeping and/or loss/damage of such items nor will entertain 
any complaint/correspondence in this regard. 

4.   HINDI AS AN OPTIONAL MEDIUM OF WRITING EXAMINATION 

Candidates are allowed to use Hindi as an optional medium for writing all papers of Executive 
Programme and Professional Programme (Old Syllabus) and Professional Programme (New 
Syllabus) examinations on the following conditions: 

i. Option of Hindi Medium for writing the examination is to be exercised for all papers of 
an examination OR a particular module of examination, [and not for any individual 
paper(s)] in the examination enrolment application form each time for appearing in the 
examination; 

ii. Option of medium for writing examination once exercised is irrevocable for that 
particular session of examination; 

iii. Answer books of candidates who write part of papers/answers in one medium and the 
remaining part in other medium are liable to be cancelled without any notice; 

iv. Candidates who have exercised option of writing in Hindi Medium in their examination 
enrolment form will be provided Question Papers printed both in English and Hindi 
version for Module-II of Executive Programme; 

However, the Question Papers for Module-I of Executive Programme and all papers of 
Professional Programme (old Syllabus) and Professional Programme (New Syllabus) 
examinations will be printed in English language only; 
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v. If a candidate writes his/her answers in Hindi medium without exercising such an 
option in the  examination enrolment application form, he/she may not be given credit 
for his/her answers; 

vi. Candidates opting Hindi Medium for the examination must darken the relevant circle 
against HINDI on the cover page of Answer Book; and  

vii. Candidates opting Hindi Medium for examination may write answers to practical 
questions, headings, quotations, technical and legal terms, sections, rules, etc., in English, 
if they so desire. 

5.   IMPORTANT INSTRUCTIONS TO EXAMINEES - JUNE, 2015 EXAMINATIONS 

PART- A 

GENERAL INSTRUCTIONS 

1. Immediately, after taking the print-out of the Admit Card from the website 
www.icsi.edu, every candidate is advised to carefully verify all the particulars 
mentioned in his/her Admit Card, i.e. his/her Name, Photograph, Signature, 
Registration Number, Address, Stage and Module(s) of Examination enrolled for, 
Examination Centre (Name, Address, Code, etc.), Medium of Examination, Dates and 
Timings of Examination, Details of Paper-wise Exemption granted etc. In case of any 
discrepancy, the same may please be brought to the notice of the Institute immediately 
at Tel. No. 011-33132333 / 66204999. 

 
2. Candidates are also advised to carefully go through the “Instructions to Examinees” for 

their strict compliance. Since the particulars mentioned by the candidates on the OMR 
based cover page of the main answer book are to be read by a machine for result 
processing activities, any wrong information mentioned may affect the result of the 
candidate adversely and for that the Institute will not take any responsibility for 
rectifying such mistake(s). 

 
3. Candidates should carry with them (i) Admit Card; and (ii) Student Identity Card to the 

Examination Centre every day for establishing their identity and securing admission to 
the examination, failing which they will not be allowed to enter the Examination Hall. 

 
4. The Superintendent of Examination Centre and the Invigilators have been advised to 

verify the identity of each and every candidate at the time of entry into the 
Examination Hall and while taking candidate’s signature on the Attendance Sheet. 
Accordingly, each candidate must show his/her Admit Card and Student Identity Card 
to the Invigilator/Supervisory Staff on demand any time during the course of 
examination. 

 
5. Candidates are advised to ensure that they are in possession of a valid Identity Card 

(Green Coloured Authenticated Identity Card sent by post by the Institute OR the 
downloaded Student Identity Card from www.icsi.edu duly attested by the authorized 
officials). In case, due to any reason, the photograph and signature of the student are 
not available in the downloaded Identity Card, the candidates should affix his/her 
photograph and signature on the downloaded Identity Card and get it attested by 
Gazetted Officer/Member of ICSI/Principal of Recognized School/Manager of 

http://www.icsi.edu/
http://www.icsi.edu/
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Nationalised Bank, etc.  For any reason, if some of the candidates are not holding the 
Identity Card due to technical/ practical problems, they may bring any other Photo 
Identity Card issued by the Government Departments viz. Passport, Driving License, 
PAN Card, UID Aadhaar Card, Voter Card, etc. to establish their identity vis-à-vis the 
particulars appearing in the Enrollment Details / Attendance Sheet. The 
Superintendent of Examination Centre and the Invigilators have been advised to verify 
the identity of each and every candidate at the time of entry into  the Examination Hall 
and while taking candidate’s signature on the Attendance Sheet. Accordingly, each 
candidate must show his/her Admit Card and Student Identity Card to the 
Invigilator/Supervisory Staff on demand any time during the course of examination. 
 

6. In case, due to any reason, the downloaded Admit Card does not bear the photograph/ 
signature of the examinee, candidates should affix his/her recent passport size 
photograph and put their signature before getting it attested from a Member of ICSI, 
Gazetted Officer of State/ Central Government, Principal of Recognised School or 
Manager of a Nationalised Bank. Please handover one identical photograph to the 
Superintendent of Examination Centre for affixing the same in the Attendance Sheet. 
Alongwith the Admit Card, candidates should bring Student Identity Card/ Driving 
License/ PAN Card/ Voter Identity Card/ UID Aadhaar Card/ Passport, etc. as 
identification proof. 

 
7. Provisionally registered students of Executive Programme are required to regularize 

their registration by submitting proof of passing Bachelor’s Degree Examinations 
within six months from the date of registration. Some of the students who have not 
complied with the requirements but sought enrollment to Examinations are being 
issued Admit Card for appearing in the Examinations on provisional basis.  
Notwithstanding the issue of Admit Card on provisional basis by giving benefit of 
doubt to the students, such students are hereby cautioned that the results of the 
examinations will be withheld pending submission of the requisite certificate.  The 
date of passing the Bachelor’s Degree Examinations should be within six months of the 
date of registration and in case the actual date of passing the Bachelor’s Degree 
Examinations is beyond the six months period, the registration will in any case be 
cancelled without further notice. Those students who are yet to submit the 
certificate(s) are advised to immediately upload scanned copy(ies) of the requisite 
certificate(s) at “Manage Account” option followed by “Certificate Details” option at 
their online account at www.icsi.edu  and may contact the Institute at Tel. No. 011-
33132333 / 66204999 in case of any further query.   
 

8. Candidates are advised to visit the venue of the examination centre beforehand to 
avoid any inconvenience on the day of the examination. 

 
9. Candidates will be allowed to enter into the Examination Hall 15 minutes before the 

time specified for the commencement of each examination and occupy their allotted 
seats in Examination Hall. No candidate shall be allowed to enter into the Examination 
Hall after the expiry of half-an-hour of the commencement of examination and no 
candidate shall be permitted to leave the Examination Hall until the expiry of one hour 
after the commencement of examination. 

http://www.icsi.edu/
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10. Candidates are not required to appear in the paper(s) in which they have been granted 
paper-wise exemption as shown in the Admit Card and Attendance Sheet. In case of 
any discrepancy in regard to paper-wise exemption shown in the Admit Card and/or 
Attendance Sheet, it should immediately be brought to the notice of the 
Superintendent of Examination Centre and the Directorate of Student Services in 
writing through e-mail at exemption@icsi.edu or at Telephone Number No. 011-
33132333/66204999. However, exemption in any paper(s) of examination should not 
be assumed unless confirmed in writing by the Institute.   

 
11. The paper-wise exemption in any paper(s) of examination, once sought by the 

candidate and granted by the Institute remains valid and is printed in his/her Admit 
Card (Roll No.) and taken on record for computation of his/her results unless it is 
cancelled by the student by submitting a formal request  to the Institute. Exemption 
once cancelled on student’s request shall not be revived subsequently under any 
circumstances. Further, if a student appears in any paper in which he/ she has been 
granted exemption under the 60 percent mark criteria and shown in the Admit Card 
disregarding such exemption,  the  exemption will be cancelled by the Institute without 
notice which shall not be revived under any circumstances.   

 
12. If any candidate appears at a Centre other than the one indicated in his/her Admit 

Card, the answer book(s) of such a candidate is liable to be cancelled. 
 

13. The medium of writing the examination for Executive Programme and Professional 
Programme (Old and New Syllabus) is English or Hindi as per the option exercised by 
the candidate and as indicated in the Admit Card (Roll. No.).  Candidates, who write 
some of the papers /answers in one medium and some in another medium other than 
the opted one, will be treated as cancelled. In case of any doubt or discrepancy in Hindi 
language in the question paper, the English version of the questions shall prevail.  

 
14. All Question Papers will be supplied in English except the following papers of the 

Executive Programme, Module II, which will be provided in English with Hindi 
translation to those candidates who have opted Hindi Medium for writing their 
respective examinations and such Hindi Medium candidates must darken the circle 
against the column ‘Medium of Writing – HINDI’ on the cover page of their main 
Answer Book No.1: 

 
 

 
Executive Programme - Module II 

1. Company Accounts and Auditing Practices 

2. Capital Markets and Securities Laws 

3. Industrial, Labour and General Laws (OMR 
Based Examination) 

mailto:exemption@icsi.edu
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15. No candidate shall bring with him/her or carry with him/her any Book, Study Material, 
Handwritten or Printed Notes, Mobile Phone, Scientific or Programmable Calculator, 
Laptop, Palmtop, or any other communication device or gadget in the Examination 
Hall. However, the candidates are warned to remain prepared that in the event of 
suspicious behaviour of any examinee in the Examination Hall/ Room/Premises, 
he/she could be searched/ frisked to demonstrate that he/she does not possess any 
prohibited/objectionable item(s) with him/her. 
 

16. Candidates are required to write answers to Question Papers in their own handwriting 
with pen/ball-point pen in blue or black ink and in no other coloured ink. Writing 
answers with red or green ink is prohibited. Accordingly, candidates are advised to 
bring their own pen, pencil, scale, ink-pot and ordinary calculator for their use. 
Lending/borrowing/exchange of any item during the examination in the Examination 
Hall/Room  is prohibited. 

 
17. Candidates are allowed to use their own battery operated noiseless and cordless 

ordinary calculator with not more than 6 functions, 12 digits and 2 memories. Use of  
programmable, scientific or printing model of calculators or calculators not 
conforming to above specifications shall not be permitted. Borrowing or exchange of 
calculators or any other item/material shall not be permitted in the Examination Hall. 

 
18. Irrespective of use of calculator in the examination, candidates are advised to 

invariably show all important steps and working notes relating to solutions of practical 
problems along with their answers and rough work done should be marked as 
“ROUGH WORK TO QUESTION No. ……..” and scored off by drawing two parallel lines 
across such rough work. 

 
19. On receipt of Question Paper, first of all, every candidate must write his/her Roll 

Number on top of Question Paper at the specified space provided on the front page. 
Further, every candidate is required to satisfy himself/herself that he/she has received 
correct and complete Question Paper and also verify it with reference to the 
Examination Time-Table & Programme, and see that the total number of questions and 
printed pages as mentioned on the front page of the Question Paper are in 
order/complete in all respects. 

 
20. Candidates are warned not to write anything on the Question Paper (except their Roll 

Number and tick mark [] for the questions attempted), Admit Card, Student Identity 
Card, etc. and not to take away anything(s)/paper(s) from the Examination Room/Hall 
other than copy of their own Question Paper, Admit Card, Student Identity Card, Scale, 
Pen, Pencil and Calculator. Writing of hints, bullet points, short answers, etc., on 
Question Paper is strictly forbidden. 

 
21. Candidates should write their Roll Number(s) in words and figures inside the boxes 

and darken the corresponding OMR circles provided on the cover page of the main 
answer book in blue or black ball point pen only and nowhere else in the answer book 
including additional answer book(s). Any violation of this instruction will tantamount 
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to adoption of unfair means and will attract punishment which may include debarring 
from appearing in the examination. 

 
22. The Attendance Sheets contain the perforated ‘Roll Number Barcode Stickers’ for each 

day’s paper for each candidate against his/her name. Before signing the Attendance 
Sheet on each day of examination, the candidate should remove the perforated ‘Roll 
Number Barcode Sticker’ of that particular paper from the Attendance Sheet and affix 
the same on the box provided on the right hand upper portion of the cover page of the 
main Answer Book. Since OMR machine will read the Roll Number, candidates should 
check and ensure that the Roll Number written in words, figures and circles darkened 
are correct. In case this information is filled wrongly, Institute will not take any 
responsibility for rectifying the mistake. 

 
23. While affixing the ‘Roll Number Barcode Sticker’ on the space provided on the cover 

page of main Answer Book, it must be ensured by each candidate that the Roll Number 
Barcode Sticker belongs to him/her and it is related to that particular day’s paper only. 
It must also be ensured that candidates should sign Attendance Sheet only after 
removal of the Roll Number Barcode Sticker and affixing it on the cover page of the 
Answer Book. This is to ensure that the candidate’s signature on the Attendance Sheet 
does not cross over into the sticker and deface it. 

 
24. Candidates are required to carefully fill-up relevant particulars such as Roll Number, 

Date of Examination, Stage of Examination, Name of Subject, Medium of Writing, No. of 
Answer Books used, etc., at the appropriate space and put their signature(s) within the 
box provided for the purpose on the cover page of main Answer Book. 

 
25. Each candidate is required to maintain uniform pattern and style of his/her 

handwriting on answer book(s) as well as signature(s) in all correspondence with the 
Institute —particularly while signing his/her Attendance Sheet and on cover page of 
main Answer Book in the Examination Hall/ Room with reference to his/her specimen 
signature appended on the Admit Card, Student Identity Card and Examination 
Enrolment Form. 

 
26. Candidates should write answers on both sides of all pages of answer book(s) and use 

all pages of the main answer book before asking for additional answer book. In order 
to avoid wastage and possibility of misuse of answer book(s), candidates will be issued 
additional answer book only on demand after they have completely used the main 
answer book. Any attempt to tamper with the answer book(s) or tearing page(s) from 
the answer book(s) for any reason whatsoever, or taking them out of Examination 
Hall/ Room shall tantamount to misconduct punishable under the examination rules 
and regulations and shall entail stern disciplinary action. 

 
27. Candidates must not write any irrelevant matter, any sort of appeal to examiners, 

criticism of question paper, salutation or invocation to God, etc., in the answer book(s). 
Violation of this instruction, shall tantamount to use of unfair means. 
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28. No candidate should leave or will be allowed to leave the Examination Hall (i) within 
one hour of commencement of examination; (ii) during last 15 minutes of the 
examination timing; (iii) without signing the Attendance Sheet; and (iv) without 
properly handing over his/her answer book(s) to the Invigilator. 

 
29. Candidates must attempt questions in accordance with the directions as given on each 

Question Paper. If the questions are attempted in excess of the prescribed number, 
only the questions attempted first upto the required number will be valued and 
awarded marks and the remaining answer(s) will be ignored. 

 
30. Answer to each question must be started from a fresh page and all parts/sub-

question(s) of that question should be attempted consecutively and that the candidate 
must clearly and prominently mention respective Question No. at the start of answer 
and draw parallel lines underneath the question number on the left-hand side margin 
of the page e.g., “Ans. to Q. No. …”. Candidates are advised not to write anything on the 
left-hand side margin of pages of answer books except Question No./Sub-Question No. 
nor should they leave any blank space(s)/page(s) in between the answers or answer 
book(s). 

 
31. Candidate must put a cross mark (X) against the respective Question No.(s) attempted 

by him/her in the appropriate box provided on the cover page of the answer book to 
indicate that cross (X) marked question(s) have been attempted by him/her. 

 
32. Candidates are expected to write to-the-point answers to the questions in neat and 

legible handwriting citing relevant provisions of the Acts/Rules, quoting case law in 
support of the answers wherever applicable, and be conversant with the amendments 
to the laws made upto six months preceding the date of examination. Bad and illegible 
handwriting will be penalised. 

 
33. Any answer book containing entirely illegible handwriting is liable to be awarded 

“ZERO” marks, if in addition to the original examiner; another examiner had examined 
and declared that the candidate’s handwriting in the answer book(s) was illegible. 

 
34. The additional answer book(s) should be fastened to the main Answer Book No.1,in 

such a manner so that it lies flat when opened. The total number of answer book(s) 
used (including main answer book) must be clearly indicated on the cover page of the 
Answer Book No.1, e.g., 1 + 1 = 2 to denote use of one main answer book plus one 
additional answer book. 

 
35. No candidate, without specific permission of the Superintendent/Invigilator, shall 

leave his/her seat during the course of examination. It shall be the personal 
responsibility of the candidate concerned appearing in the examination to properly fill-
up all relevant particulars on the cover page of main answer book. On completion of 
examination or expiry of the prescribed examination timing, the answer books, even if 
the same is blank, must at once be handed over to the Invigilator on duty in his/her 
Room/Hall and the Invigilator’s signature be obtained in the relevant column of 
acknowledgement printed on the Admit Card in token of having handed over his/her 
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answer books. The Superintendents of Examination Centers have been advised to issue 
acknowledgement in the aforesaid manner, through the Invigilators, for submission of 
answer books by the candidates. 

 
36. Any representation regarding omission to hand over the written answer book(s) 

and/or additional answer book(s) or not obtaining the acknowledgement from the 
Invigilator for handing over his/her answer book(s), for any reason whatsoever, shall 
not be entertained after the examination in that paper is over. 

 
37. Any candidate attempting to copy or found copying or referring to any 

printed/handwritten material, notes, books, etc., or exchanging notes or answer scripts 
with any other person or copying from the work of another candidate or allowing any 
other candidate to copy/refer to his/her work, helping or asking help from any other 
person in any manner or communicating by means of words, signs, gestures, codes, 
and other similar acts to exchange, impart or acquire relevant information in the 
examination will be viewed as misconduct in the examination. Similarly, any candidate 
found consulting, talking, whispering with any person in the Examination Hall/ Room 
or in the corridor/toilet within the centre premises during the course of examinations 
shall be dealt with severely and punished sternly under the rules and regulations. 

 
38. The Superintendent of Examination has absolute power to expel a candidate from the 

Examination Hall/ Room if in his/her opinion the candidate has resorted to unfair 
means for the purpose of answering the examination or behaved in a disorderly 
manner in and around the Examination Hall/ Room or obstructed the Superintendent 
or invigilating staff in carrying out his/her duties or attempted to offer illegal 
gratification or attempted to apply undue influence or threatened or blackmail any 
person connected with conduct of examination. A candidate so expelled must, before 
leaving the Examination Hall, submit to the Institute his/her explanation in writing 
through the Superintendent of Examination. Once a candidate is so expelled he/she 
will not be allowed to appear in the remaining paper(s) of the examination. Over and 
above, for any such misconduct of grave nature, the candidate shall be subject to 
disciplinary action under the provisions of the Company Secretaries Regulations, 1982 
and/or other appropriate legal action under the laws of the country and particulars of 
such candidates or cases will be suitably notified in the Institute’s official bulletins and 
on Institute’s website. 

PART-B 

INSTRUCTIONS SPECIFIC TO OMR BASED EXAMINATION 
For candidates of Executive Programme  

1. The following three subjects of the CS Executive Programme are OMR based: 
 

i. Cost and Management Accounting ( Module-I) 
 

ii. Tax laws and Practice (Module -I)  
 
iii. Industrial, labour and General laws (Module -II) 
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The above mentioned three papers will be held on 1st, 2nd and 3rd June, 2015 respectively. 
The candidates will be provided a Question Paper Booklet and an OMR answer sheet for 
answering the questions.  

2. The candidate must write his 6 digit Roll Number, as allotted to him/her and printed in 
the Admit Card, on OMR Answer Sheet in boxes and darken appropriate circles with 
Blue/Black Ball Point Pen. Similarly, write Question Paper Booklet Number as also the 
codes viz A or B or C or D, as the case may be, subject code and Exam Centre code on OMR 
Answer Sheet. The candidate should not write his/her name, Registration Number and 
also not make noting/scribbling on the Answer Sheet and Question Paper Booklet except 
in the space provided for rough work. In case any candidate fills in this information 
wrongly, the Institute will not take any responsibility of rectifying the mistake. The 
Question Paper Booklet code as darkened by the candidate will be final and the result will 
be processed on the basis of the circle darkened by him/her. 
 

3. Candidates are required to correctly fill in the Question Paper Booklet Code (as mentioned 
on the top of the Question Paper Booklet) in the OMR Answer Sheet, as the same will be 
considered final for result computation. Candidates not filing the Question Paper Booklet 
Code will not be awarded any marks. 
 

4. Each candidate will be given Question paper booklet printed in English except Industrial, 
Labour and General Laws (Paper of Module-II) where Question paper booklet printed in 
English with Hindi translation will be given to the students who have opted Hindi as 
medium for writing the CS examination. 
 

5. Every candidate is required to satisfy that the Question Paper Booklet given to him is of 
the medium opted by him and contains the number of pages as printed on the cover page 
of the booklet. In case of any discrepancy, he/she should ask for exchange of the Question 
Paper Booklet immediately. 
 

6. Each column in the OMR Answer Sheet corresponds to the serial number of question given 
in the question paper booklet. In each column, there are four circles which correspond to 
the four options for answer of which one is to be darkened on the OMR answer sheet only. 
No marking should be done on the Question paper booklet. 
 

7. Candidates are required to sign in the OMR Answer Sheets and Attendance Register/Sheet 
in the same style as they have signed in their application form and Admit Card. Before 
signing the Attendance Sheet, candidate should remove the “Barcode Sticker” of that 
particular paper from the Attendance Sheet and affix the same vertically in the space 
provided on the OMR Answer Sheet. 
 

8. The question paper booklet will consist of 100 Multiple Choice type questions (MCQ’s). 
Each question will be of one mark and for every question four answer options are given in 
the question paper booklet. The candidate is required to select one amongst the options as 
his/her right answer and darken that circle i.e. A or B or C or D as the case may be, to be 
the answer in the OMR answer sheet with blue/black ball point pen only. 
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Example: 
 

 
9. For each correct answer one mark will be awarded. There will be no negative marking. 

Multiple darkened circles for a question will be treated as wrong answer. For wrong 
answers and for question/s not answered i.e. blanks, no marks will be given. 
 

10. Candidate has no option to change/alter/erase the answer once he/she has answered the 
question by darkening the circle. Therefore, before darkening the circle corresponding to 
the question number he/she is advised to ensure the correctness /authenticity of the 
answer. Use of white/correction fluid, eraser, blade, etc. is not allowed on the OMR answer 
sheet. 
 

11. Candidates should not open the seal of the Question Paper booklet before the time 
specified for the commencement of the examination. 
 

12. The candidate will be required to surrender the OMR Answer Sheet at the conclusion of 
each session of examination against acknowledgement by the Invigilator on the admit 
card. 
 

13. Candidates may bring a card board or clip board, on which nothing should be written so 
that they have no difficulty in darkening the circles in OMR Answer Sheet as the 
tables/furniture provided in the examination hall may or may not have even or smooth 
surface. 

Note : Infringement of any of these instructions (Part A and B) may render the candidates 
liable for disciplinary action which could lead to cancellation of results of the 
examination and/or studentship registration under the Company Secretaries 
Regulations, 1982 as in force. 

SMOKING, CHEWING OF TOBACCO, BETEL, INTOXICANT, CARRYING OR USE OF MOBILE 
PHONE, ETC., IS TOTALLY BANNED INSIDE THE EXAMINATION ROOM / HALL/ CENTRE 
PREMISES.  
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6.  OPEN BOOK EXAMINATION (OBE) IN ELECTIVE SUBJECTS (PAPER–9) IN MODULE - III 
OF PROFESSIONAL PROGRAMME (NEW SYLLABUS) EXAMINATION 

Professional Programme (New Syllabus) offers five elective subjects in Module III, as 
mentioned herein below, out of which a student has to opt only one subject to study and 
qualify that suits his aptitude, interest, ability and career goal: 

1.  Banking Law and Practice 
2.  Capital, Commodity and Money Market 
3.  Insurance Law and Practice 
4.  Intellectual Property Rights-Law and Practice 
5.  International Business -Laws and Practices. 

The Institute introduced Open Book Examination (OBE) in all the above five elective subjects 
from June 2014 onwards. However, in all other subjects/modules of Professional Programme 
(New Syllabus), students would continue to be examined as per traditional pattern of 
examinations. 

This is to inculcate and develop skills of creative thinking, problem solving and decision 
making amongst students of its Professional Programme and to assess their analytical ability, 
real understanding off acts and concepts and mastery to apply, rather than to simply recall 
replicate and reproduce concepts and principles in the examination.  

In OBE, the candidates would be allowed to consult their study material, class notes, 
textbooks, Bare Acts and other relevant papers, while attempting answers, as per the 
requirement of questions. The emphasis throughout would be in assessing the students’ 
understanding of the subject, applying their minds, rather than the ability to memorise large 
texts or rules or law. 

Unlike a conventional/typical examination, which assesses how much information candidates 
have been able to store in their minds, the success in this type of examination depends on the 
candidate’s ability to understand the question, identify inherent issues, application of various 
techniques, laws, principles, etc. while solving answers with the help of supporting reference 
material. 

Broad pattern of Question Paper for OBE would be as follows: 

 Each question paper would contain Six questions carrying 100 marks 
 Question No.1 will be of 50 marks based on case study ranging between 1800-2000 

words. 
 Question No.2 will be of 30 marks based on study of regulatory framework related to 

the subject. 
 Question No.3-6 will be of 5 marks each covering important topics of the syllabus. 
 Candidates are not allowed to consult their fellow examinees or exchange their study 

material/notes, etc. with each other in the examination hall. 

Candidates are prohibited to bring in any electronic devices, such as laptop, tab, I-pad, 
palmtop, mobile phone, or any other electronic device/ gadget at the examination hall/room. 
However, they are permitted to use their own battery operated noiseless and cordless pocket 
calculator with not more than six functions, twelve digits and two memories. 

Model question paper(s) of OBE examination are available on the Institute’s website for 
reference of candidates. 
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7. ANNOUNCEMENT REGARDING ‘MERIT SCHOLARSHIP’ AND ‘MERIT-CUM-MEANS 
ASSISTANCE’ IN RESPECT OF DECEMBER, 2014 EXAMINATIONS.  

ATTENTION STUDENTS APPEARED IN DECEMBER, 2014 EXAMINATIONS 

The Institute awards “Merit Scholarships” and “Merit-cum-Means Assistance” to 
students for pursuing Executive Programme and Professional Programme on the 
basis of their meritorious performance in the examinations and on merit-cum-need 
basis on their passing Foundation Programme and Executive Programme 
examinations respectively, as per the criteria stipulated under the “Merit Scholarship 
(Company Secretaryship Course) Scheme, 1983” and “Merit-cum-Means Assistance 
(Company Secretaryship Course Scheme), 1983”.  

MERIT SCHOLARSHIP 

In pursuance of para 7 of  the “Merit Scholarships (Company Secretaryship Course) 
Scheme, 1983, 25 numbers of scholarships are awarded each for Executive 
Programme and Professional Programme examinations per session only to registered 
students, purely in order of merit, from amongst the candidates who appeared and 
passed in all the subjects of their respective examination, at first attempt, in one 
sitting, without claiming exemption in any subject, on all-India basis and subject to 
fulfilling other terms and conditions as stipulated in the said scheme. 

Accordingly, students who pass the Foundation Programme examination in December 
2014 should get themselves registered with the Institute for the Executive 
Programme within 3 months from the date of declaration of results to become eligible 
for award of Scholarship. 

MERIT-CUM-MEANS ASSISTANCE 

In pursuance of para 8 of the “Merit-cum-Means Assistance (Company Secretaryship 
Course) Scheme, 1983”, 25 numbers of financial assistance are awarded each for 
Executive Programme and Professional Programme examinations per session only to 
registered students.  According to the scheme, a candidate has to apply in the 
prescribed form which can be downloaded from Institute’s website: www.icsi.edu OR 
obtained from the Institute free of cost by sending a self addressed stamped envelope, 
and submit his/her application within a specified date as notified from time to time.  
Any candidate applying for financial assistance should have passed the Foundation 
Programme/Both the Modules of Executive Programme Examination, at first attempt, 
in one sitting, without claiming exemption in any subject.  If the candidate is 
employed or having an independent source of income, in that case his/her income 
should not be more than Rs.1,50,000/- per annum and if he/she is dependent on 
his/her parents/guardian/spouse, then the combined income from all sources should 
not be more than Rs.2,50,000/- per annum and also subject to fulfilling other terms 
and conditions as stipulated in the said scheme. 

 Students, who pass the Foundation Programme examination in December, 2014 must 
get themselves registered with the Institute for the Executive Programme within 3 
months from the date of declaration of results to become eligible for award of this 
financial assistance. 

A separate notification inviting applications for award of “Merit-cum-Means 
Assistance” is published elsewhere in this issue. 

http://www.icsi.edu/
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8.  NOTIIFCATION FOR INVITING APPLICATIONS FOR ‘MERIT-CUM-MEANS ASSISTANCE’ IN 
RESPECT OF INSTITUTE’S DECEMBER, 2014 EXAMINATIONS 

NOTIFICATION 

ICSI/CS/ 06/2015 

MERIT-CUM-MEANS  ASSISTANCE  SCHEME, 1983 

In pursuance of  para 13 of the “Merit-cum-Means Assistance (Company Secretaryship 
Course) Scheme, 1983”, as amended upto 18th February, 2013, applications are invited to 
reach the Institute in the prescribed form on or before 25th  May, 2015  for award  of 25 
numbers of financial assistance each for pursuing  Executive Programme and Professional 
Programme of the “company secretaryship” from students who fulfil the eligibility criteria 
laid down under  the said scheme. 

According to the scheme, a candidate applying for assistance should have passed Foundation 
Programme or Both Modules of the Executive Programme examination without exemption in 
any paper, at one sitting, in the first attempt in December, 2014 examination.  The income of 
such an applicant, if employed or is having an independent source of income, should not be 
more than Rs. 1,50,000/- per annum and if he / she is dependent on his/her 
parents/guardian/spouse whether partially or wholly, the combined gross income from all 
sources should not be more than Rs. 2,50,000/-  per annum. 

Prescribed application form together with a copy of the Merit-cum-Means Assistance 
(Company Secretaryship Course) Scheme, 1983 can be downloaded  from  the  Institute’s 
Website link: www.icsi.edu under Examination Section  or obtained by post from the 
Institute free of cost by sending a self-addressed envelope of 23 cms. x 11 cms.  size duly 
affixed with  postage stamp worth Rs.10/-.  Applications not made on the prescribed forms 
and/or without supporting documents, incomplete applications, applications not fulfilling 
the eligibility criteria laid down under the scheme or applications not reaching the Institute 
on or before 25th May, 2015  are liable to be rejected. 

BY ORDER OF THE COUNCIL 

File No.207: Exams:2015 

New Delhi – 110 003.                                                                       (CS  SUTANU SINHA) 

                                                                 CHIEF EXECUTIVE & OFFICIATING SECRETARY                            

Dated, the 5th February, 2015                                                       

  

http://www.icsi.edu/
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9. GRANT OF FACILITY OF WRITER’S HELP/EXTRA TIME TO PHYSICALLY DISABLED 
CANDIDATES IN CS JUNE, 2015 EXAMINATIONS 

Any physically disabled student having a minimum of 40% physical disability or deformity of 
permanent nature and who wishes to seek writer’s help and/or extra time for the purpose of 
appearing or writing Company Secretaries June, 2015 examination should make a separate 
written request therefore mentioning complete details about his/her Name, Student 
Registration No., Complete Postal Address, Mobile Number, E-mail id, specifying nature and 
extent (in % term) of his/her permanent disability, etc., to The Joint Secretary (Exams.), The 
Institute  of Company Secretaries of India, C-37, Sector 62, Institutional Area, NOIDA – 201309 
(U.P.) in addition to submitting his/her enrolment application for appearing in  the examination 
together with the following supporting documents : 

(i) Disability Certificate issued by the Medical Board/Head of Deptt. or Sr. Medical Officer 
(Specialists) of a Central or State Govt. Hospital certifying the nature (permanent or 
temporary) and percentage of disability, and its duration affecting his/her writing ability 
and/or the normal physical functions; and   

(ii) Letter of Permission issued to him/her by Sr. Secondary Board/University and/or any other 
professional/educational examining body, such as – University, UPSC, SSC, State Public 
Service Commission, Institute of Chartered Accountants of India, Institute of Cost 
Accountants of India, etc., granting him/her such assistance for appearing or writing the 
examinations. 

Please note  that even the physically disabled students, who had earlier been granted facility of 
Writer’s Help/Extra Time in the previous examination and wish to avail of such concession or 
assistance for writing the ensuing June, 2015 examinations are required to apply afresh giving 
reference of such facility granted in the past and making a separate application to The Joint 
Secretary (Exams.), The Institute of Company Secretaries of India, C-37, Sector 62, Institutional Area, 
NOIDA – 201309 (U.P.) before the last date for submission of enrolment application for June, 2015 
examination. The application for grant of Writer’s Help/Extra Time should not be clubbed with 
any other query or correspondence. 

It is clarified that in case of disablement of temporary nature and injuries like, fracture in the arm, 
forearm or dislocation of a shoulder, elbow, wrist or any other illness, etc., the candidates are not 
eligible to seek any concession or assistance of writer/extra time. 

Intimation about grant of Writer’s Help/Extra Time is normally sent 15-20 days before the 
commencement of each examination. 
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10. TIME TABLE AND PROGRAMME FOR JUNE 2015, EXAMINATIONS 
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 11.  ANNOUNCEMENT  

VERIFICATION OF MARKS/ PROVIDING INSPECTION OR SUPPLY OF CERTIFIED 
COPY(IES) OF ANSWER BOOK(S) TO THE STUDENTS  

 CS EXAMINATIONS – DECEMBER, 2014 

ATTENTION STUDENTS 

The status of the applications relating to Verification of Marks/Providing Inspection/or 
Supply of Certified Copies of Answer Book(s) pertaining to December, 2104 
examination is being uploaded on the Institute’s website.  The scanned copy (ies) of the 
answer books in pdf format with respect to supply of Certified Copies of Answer 
Book(s), are also being uploaded on the website of the Institute in a phased manner.  

As already informed, the response time for disposal of application pertaining to 
Verification of Marks/ Inspection and Supply of Certified Copies of Answer Book(s) is 
normally two months from the date of receipt of applications by the Institute.  

However, if a candidate does not receive any information from the website / 
communication by 30th April, 2015, he/she may send an e-mail at: exam@icsi.edu 
giving relevant details along with the scanned/photo copy of application and demand 
draft/receipt of application fee immediately not later than 2nd May, 2015. 

 

 

 

*** 
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Training 
 

Leave entitlement during training period  

i)  For the students who have commenced their management training / apprenticeship training on 
or before 28th February 2013, the following guidelines are applicable :  

(a)  They will be entitled to get 45 days leaves during the entire training period.  

(b)  Leaves to be calculated on pro-rata basis [ @ 1 casual leave per month & 2 leaves per 
month for studies & examinations ].  

ii)  For the students who have commenced their management training / apprenticeship training on 
or after 1st March 2013, the following guidelines are applicable :  

Maximum number of leaves to be allowed to the students undergoing training under the earlier 
training structure and modified training structure: -  

Particulars Earlier training 
structure 

Modified Training Structure 

 15 months 
training 

3 years training  2 years training 1 year training 

Students registered in 
Executive Programme 

Not applicable 36 days casual leave  

+ 72 days leaves for 
study & 
examinations 

Not applicable Not applicable 

Students passed 
Executive Programme 

15 days casual 
leave  

+ 30 days leaves 
for study & 
examinations  

Not applicable 24 days casual leave 

+ 48 days leaves for 
study & 
examinations 

Not applicable 

Students passed 
Professional 
Programme 

15 days casual 
leave 

Not applicable Not applicable 12 days casual leave  

 

 It is further clarified that: -  

i)  One casual leave can be availed for each month of training undergone.  

ii)  Any un-used casual leaves shall be lapsed at the end of training period.  

iii)  Leaves applicable for study & examinations are to be granted for appearing in CS 
examinations only.  
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iv)  If any student is doing some part of training at one organization and remaining part of 
training at another organization, then leaves shall be calculated on pro-rata basis.  

v) If at any stage any student has passed examinations of all modules of Professional 
Programme, then from the date of declaration of result of his/her professional programme 
examination he /she shall be no more eligible for leave allocated for study & examinations. 
He /she shall only be eligible to avail the casuals leave on pro-rata basis for his/her 
remaining period of training.  

vi)  If any student takes leaves during training period more than his/her entitlements, his/her 
training period shall get extended for the number of days he/she has exceeded the limit.  

vii)  Sunday and holidays falling in between the continuous period of leave availed for the 
purpose of study & examinations shall be counted for the number of days of leaves availed. 
Whereas if availing casual leaves, Sunday and holidays falling in between shall not be 
counted.  

viii) A student undergoing 15 months or 3 years or 2 years training, after passing Professional 

Programme examination in between the training period shall be eligible to avail casual leave 

@ 1 day per month only for the remaining period of training.  

PDP hours revised from 25 hours to 24 hours 

Under Regulation 48(d) of The Company Secretaries Regulations 1982 (as amended time to time), 
a student is required to attend Professional Development Programme (PDP) for 25 hours ( or be 
exempted therefrom ).  

In connection with the above, we are to inform to all concerned students that Council of institute 
at its 229th meeting held on 19-20 March 2015 at New Delhi, has revised it to 24 hours of PDP. It 
means now students applying for membership of the institute will be required to attend 24 hours 
of PDP only ( instead of 25 hours ) or be exempted therefrom. This will be applicable to all 
students who are under earlier training structure ( i.e. registered in Executive Programme on or 
before 31st March 2014 ).  

Further, it is also clarified that all such students who have been granted exemption from 
undergoing 12 months / 15 months training (under earlier training structure), they are 
automatically exempted from attending 24 hours of PDP.  

 
 
 
 

*** 
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News from Regions 
 
 
 

ALLAHABAD CHAPTER 
Allahabad Chapter of NIRC of ICSI Announces Class Room Teaching 

for December 2015 Exams 

Schedule of Oral Tuition Classes for the December 2015 Exams 

STAGE TIMINGS FEES 

(RS) 

DATE OF 
COMMENCEMENT 

OF THE BATCH 

LAST DATE OF 
REGISTRATION TO 
THE ORAL CLASSES 

Foundation     11.30AM  

         To 

    4.00PM 

6000 1st Week of July 
2015 

30th June 2015 

Executive 

(Module I) 

     8.30AM 

        To 

    11.30AM 

6500 1st Week of July 
2015 

30th June 2015 

Executive 

(Module II) 

     8.30AM 

        To 

    11.30AM 

6000 1st Week of July 
2015 

30th June 2015 

Executive 

(Both 
Modules) 

     8.30AM 

        To 

    11.30AM 

12500 1st Week of July 
2015 

30th June 2015 

 

For more Information: 

Please Contact:  Allahabad Chapter, 30A/9/2A, Cooper Road, Civil Lines Allahabad 211001 

Amitabh Shukla on  0532-3266100, 9151425763 

 
OR VISIT 

http://www.icsi.edu/allahabad/NewsEvent.aspx 
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Pune Chapter of ICSI  
announces  

Class Room Teaching for DEC 2015 batch 

CLASS ROOM TEACHING 

(FOR DEC 2015 EXAMINATION) 

Stage Date of 
Commencement of 
class 

Timings Fees Last date for receipt 
of application 

Foundation 
Programme 

15.06.2015 3.00 pm – 
7.30 pm 

Rs 12000/  29.05.2015 

Executive 
Programme 
(Module I) 

15.06.2015 5.00 pm – 
8.00 pm 

Rs 11000/ 
Per Module 

29.05.2015 

Executive 
Programme 
(Module II) 

15.06.2015 7.30 am – 
10.30 am 

Rs 10000/ 
Per Module  

29.05.2015 

Executive 
Programme              
(Both Modules) 

15.06.2015 As Above Rs 19500/ 29.05.2015 

For Further Details 

Contact : Pune Chapter of ICSI, 
23, Mukund Nagar, Above Dr Joshi Hospital, Pune-411037 

E- Mail : pune@icsi.edu 
Phone : 020 24263228/ 020 24260341 

 

 
  

mailto:pune@icsi.edu
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Announcement 
 
 
 

 
 

 

EDUCATION LOANS TO THE STUDENTS 

Dear Student, 

 

The Institute of Company Secretaries of India (ICSI) signed an MOU with the Canara 
Bank to facilitate Education Loans to the students pursuing Company Secretaryship 

Course. 

The loan scheme will mainly cover the tuition fee, purchase of books, examination 
fees, study tours, reasonable living expenses and laptop etc. to arrive at the total 

cost of the course. 

The loan facility is need based facility and a maximum of Rs. 10 lac would be 
allowed by the bank. Loan is given jointly to the student and parent /guardian.  

The repayment commences One year after completion of the course or Six months 
after getting employment, whichever is earlier.  

Students intend to avail the loan facility may visit the Canara Bank branch nearest 
to the place of permanent residence of the parent / guardian. For detailed terms & 
conditions, please visit https://canarabankcsis.in/olts/EduHome.aspx.  

 

Regards, 

 

Sonia Baijal 
Director, ICSI  

  

https://canarabankcsis.in/olts/EduHome.aspx
https://www.icsi.edu/Student/CoursesOffered.aspx
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Sonia Baijal, Director 

A K Sil, Joint Director 

Dr. Rahul Chandra, Joint Director 

 

 
For views/suggestions/feedback please write to : academics@icsi.edu 

 
 
 

Mission

To develop high calibre professionals facilitating 
good corporate governance

Vision
To be global leader in promoting good 
corporate governance

mailto:academics@icsi.edu
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©  The Institute of Company Secretaries of India.  
  

All rights reserved. No part of this Bulletin may be translated or copied in any form or by any 
means without the prior written permission of The Institute of Company Secretaries of India. 

 

 

 

 

 

 

 

Disclaimer : 

Although due care and diligence have been taken in preparation and uploading 
this E-bulletin, the Institute shall not be responsible for any loss or damage, 
resulting from any action taken on the basis of the contents of this e-bulletin. 
Any one wishing to act on the basis of the material contained herein should do 
so after cross checking with the original source. 
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