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“Education is not the filling of a pail, but the lighting of a fire.” 

— W.B. Yeats 

Dear Students,  

The month of May stands exactly a month behind the month of June – one of the 
deciding times of our months of efforts, hard work, toiling and dedication. It is not 
just the countless nights spent by us in sifting through the study material and all the 
reference materials possible, but it is all the moments foregone that add to the list 
of efforts – the self-control exercised in staying back to study while family and 
friends had gala times, the number of movies and web-series sacrificed, the long list 
of held-on trips. All in all each and every short-term fun and enjoyment that was set 
aside only to keep razor-sharp focus on the ultimate goal of becoming a professional 
shall be bearing fruits in the month to follow. 

Friends, as I pen this message the memories of the 2nd International Conference of 
ICSI Overseas Centre are still fresh. Held in the heart of United Kingdom at London, 
the Conference was not only a reminder of the road travelled but a reiteration of the 
ever increasing list of expectations. Up until a few years ago, the profession, 
professionals and the Institute were serving the stakeholders within the bounds of 
the Indian mainland, with occasional presence on International Forums. It is only in 
these years passed by recently that the stakeholder base of ICSI and Company 
Secretaries has gone global. 

It is not just the G20 logo which reads वसुधैव कुटुम्बकम ्rather the same seems to be 

applicable on each action and every initiative rolled out by the Institute of Company 
Secretaries of India. Be it corporate governance, ESG, healthy competition or 
promoting sustainability, the thought must sprout local but go global. And you being 
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the future torchbearers of our vision, of governance and of all our actions must 
understand your role in this entire tableau.    

A Company Secretary is the quintessence of business activities and processes. Their 
impeccable and inimitable contributions towards accomplishment of goals of the 
business enterprises is a testimony to the fact that right from the genesis of a 
business to its growth and particularly governance, the role of Company Secretary 
is paramount. 

With that thought I extend my best wishes to all of you on your preparatory journey.  

Keep learning and enlightening your mind !!! 

 

Warm regards, 

 

(CS Manish Gupta) 
President 
The Institute of Company Secretaries of India 
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“Before anything else, preparation is the key to success.” 

~ Alexander Graham Bell 

Dear Students, 

Examinations at the Institute of Company Secretaries of India are a bi-annual affair. And yet 
each session comes with its own share of anticipations. Each time a student is anxious, the 
entire Team gets on its toes to resolve the smallest and biggest of issues. And while it demands 
a lot of effort, hard work and skilled management to host Examinations for two different set of 
Programmes, it is equally exhilarating and satisfying that our students too have put in their 
best of efforts, portraying equal tenaciousness and that these Examinations shall be shaping 
the course of future for the youth of this nation. 

It is these Examinations that shall render many of you as sound professionals in a matter of 
few months. Be it Executive Programme or the Professional Programme, the commonality lies 
in the eagerness as to what would become of us after the week long no-speed-bars-attached 
writing. But what one really needs to understand that a test and Examination can be a gateway 
to the future and profession of your dreams but it can in no way measure your best abilities 
and capabilities, your ethical conduct and your integrity – all of which according to me are the 
makings of a true professional. So, in any scenario, examinations must not be feared, rather 
they should be considered as an opportunity to gain astral heights in academics and career. 

Having said this, it becomes essential for each one of you to thoroughly prepare and equip 
yourselves with contemporary knowledge and be conversant with the pertinent regulatory 
and management approaches. Not just for the upcoming examinations, but on a regular basis, 
make yourself conversant with latest updates and developments occurring in various spheres 
of the economy and the corporate world. Espouse a holistic approach and aim for excellence. 

Wish you all the very best for your June 2023 examinations...!!! 

Warm regards, 

 

(CS Asish Mohan) 
Secretary 
The Institute of Company Secretaries of India 
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RECENT INITIATIVES FOR STUDENTS 
 

• The Student Company Secretary e-journal for Executive / Professional programme 
students of ICSI has been released for the month of April, 2023. The same is available 
on the Institute’s website at the weblink: https://www.icsi.edu/e-journals/  

• The Student Company Secretary Journal for Executive / Professional programme 
students of ICSI containing the academic inputs i.e. Articles, Practice Mentor, 
Regulatory Updates, Case Snippets etc.  has been released for the month of April, 
2023. 

• The CSEET Communique (e-bulletin) for the month of April, 2023 containing the 
latest updates / concepts through articles / write-ups and sample questions in respect 
of Papers of the CSEET has been placed on the ICSI website. The same is also available 
at the CSEET Portal at the Institute’s website at the weblink: 
https://www.icsi.edu/student-n/cseet/cseet-e-bulletin/ 

• Info Capsule is being issued as an update on daily basis for members and students, 
covering latest amendments on various laws for the benefit of our members and 
students. The same is available on the ICSI website at the weblink: 
https://www.icsi.edu/infocapsule/ 

• An MoU with the Institute of Cost Accountants of India (ICoAI) was signed to provide 
‘Reciprocal Exemptions’ in view of ICSI New Syllabus 2022 and Syllabus 2022 of ICoAI. 

• Organising Samadhan Diwas 

Samadhan Diwas was launched by the Institute on 27th February, 2021 with the 
objective of providing “on-the-spot” resolution to issues/grievances of trainees and 
trainers. During the Samadhan Diwas, the officials of Directorate of Training interact 
with the trainees and trainers and provide them the resolution to their grievances.   

The 30th Samadhan Diwas was organised on 10th May, 2023 and the 31st Samadhan 
Diwas is scheduled on 24th May, 2023 through virtual mode in the presence of officials 
of all designated offices of the Institute.   

The purpose of the Samadhan Diwas is to facilitate the stakeholders to resolve their 
queries on the spot. In the Samadhan Diwas students get opportunity to present their 
cases and directly interact with the ICSI officials. 

 

 
*** 

https://www.icsi.edu/e-journals/
https://www.icsi.edu/student-n/cseet/cseet-e-bulletin/
https://www.icsi.edu/infocapsule/
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• What proportion of Profit is attributable to India is ‘Question of 
Fact’ or ‘Question of Law’ ? 

• How to Read a Judgment ? 
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Introduction 

As per the provision of Indian Tax Laws, Business profit of a foreign enterprise is taxable 
in India as per the provisions of the Income-tax Act, 1961 (the Act) or Double taxation 
avoidance agreements (DTAA), whichever is more beneficial to assessee and for taxability 
of business profits in India, foreign enterprise must have business connection or 
permanent establishment (PE) in India. So, in order to establish the taxability of foreign 
entity in India, one has to do deeper analyses to establish that foreign enterprise has 
business connection or PE in India or not. Once it is established that foreign enterprise has 
business connection or PE in India then source country is allowed to tax such foreign 
enterprise in respect of amount of profit attributable to PE in India. 

Attribution of Profits 

The income under the head 'profits and gains of business or profession' has to be 
determined in accordance with the applicable provisions, and the taxpayer is required to 
maintain books of account and prepare financial statements for this purpose. However, 
where such books of account have not been maintained or it is not possible to determine 
the actual profits from such books of account, the Assessing Officer can resort to secondary 
options prescribed in Rule 10 of the Income Tax Rules, 1962 to determine the profits 
attributable to the business activities carried out in India. Rule 10 does not prescribe any 
specific formula for calculation of profit attributable to the business activities carried out 
in India. It gives power to the Assessing Officer to calculate the attributable profit on 
estimation basis, which has always been the reason for dispute.  

The Indian Courts have adopted different methods of attributing profits to PE, which range 
from relying on ad-hoc methods, formulary apportionment methods, activity performed 
basis and, in some cases, used the function, asset and risk approach. The courts have 
generally held that attribution of profits is an exercise that would depend upon the peculiar 
facts and circumstances of the case and should be on a fair, equitable and on a rational basis. 
Thus, diverse methodologies have been adopted by the Courts in attributing profits to PEs. 

Determination of what quantum of profits attributable to India is a Question of Fact 
or Question of Law? 

A question of law, also known as a point of law, is a question that must be answered by 
applying relevant legal principles to interpretation of the law. Such a question is distinct 
from a question of fact, which must be answered by reference to facts and evidence as well 
as inferences arising from those facts. 

  

WHAT PROPORTION OF PROFIT IS ATTRIBUTABLE TO 
INDIA IS ‘QUESTION OF FACT’ OR ‘QUESTION OF LAW’ ?* 

* 

*  CA Govind Agarwal, Assistant Director, The ICSI  

Views expressed in the Article are the sole expression of the Author and may not express the views of the 
Institute.  

 

https://en.wikipedia.org/wiki/Evidence_(law)
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The First Appellate Authority under the Income Tax Act, 1961 is Commissioner of Income 
Tax (Appeals) [(CIT-A)]. The second appeal against the order passed by (CIT) Appeals lies 
to the Income Tax Appellate Tribunal (ITAT). Against every order passed by the ITAT, an 
appeal lies to the High Court. However, ITAT has been judicially held to be the final fact 
finding authority and even Courts cannot go beyond it. 

The Hon’ble Supreme Court, in the context of a reference made u/s 256(2) answered by the 
Karnataka High Court, stated as under: 

“It is the Tribunal which is the final fact finding authority and it is beyond the power of the 
High Court in the exercise of its reference jurisdiction to reconsider such findings on a 
reappraisal of the evidence and materials on record unless a specific question with regard 
to an issue of fact being opposed to the weight of the materials on record is raised…” 

Right of appeal is not automatic. Right of appeal is conferred by the governing Statute. If 
the right of appeal conferred by the Statute is limited to cases where there is a substantial 
question of law, the High Court cannot sit in appeal over factual findings by re-weighing 
and re-analysing the evidence and materials on record. 

Section 260A of the Income Tax Act contains the provisions with respect to appeal to High 
Court against the orders of ITAT. The sub section (1) categorically provides that an appeal 
shall lie to the High Court from every order passed in appeal by the Appellate Tribunal, if 
the High Court is satisfied that the case involves a substantial question of law. 

The Supreme Court has held that in no circumstances the High Court can reverse the 
judgment of the trial court and the first appellate court without formulating the substantial 
question of law. 

Recently the Hon’ble Supreme Court in its Judgment in case of Director of Income-tax 
vs. Travelport Inc. [2023] held that the question as to what proportion of profits 
arose or accrued in India is essentially one of facts.  

Facts of the Case: The taxpayers are engaged in the business of providing electronic global 
distribution services to Airlines through “Computerized Reservation System” (CRS). The 
taxpayers maintain and operate a Master Computer System consisting of several main 
frame computers and servers located in other countries, including the US. The CRS is 
connected to airlines’ servers for continuous transmission of data on flight schedule, seat 
availability etc. 

The taxpayers had appointed Indian entities as Distributors and entered into distribution 
agreements with them for marketing and distribution of CRS services. The taxpayers paid 
commission ranging from 33% to 60% of their total earning in India (USD/ EUR 3 per 
booking). 

During the assessment proceedings, the Revenue concluded that the entire income earned 
in India (USD/ EUR 3 per booking) is taxable as the income was earned through the 
hardware installed in the premises of the travel agents. The CIT(A) confirmed the same. 
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ITAT and HC Decision 

On appeal, ITAT held that the Assessee constituted fixed place PE as well as Dependent 
agent PE (DAPE). The ITAT observed that the ‘activity’ is processed in host computers in 
USA/Europe and therefore 15% of revenue earned in India could be attributed to such PEs 
that carrying out ‘minuscule activities’ based on FAR analysis. Since the payment made to 
distribution agents ranged from 33% to 60%, the ITAT held that no further income was 
attributable to India. 

The Delhi HC dismissed the appeal filed by the Revenue by holding that ITAT had adopted 
a reasonable approach in respect of profit attribution. The Delhi HC held that no question 
of law arose in these matters. 

Supreme Court (SC) Decision 

The SC observed that “The question as to what proportion of profits arose or accrued in India 
is essentially one of facts. Therefore, we do not think that the concurrent orders of the Tribunal 
and the High Court call for any interference.” 

The SC observed that ITAT arrived at the quantum of revenue accruing to Assessee in 
respect of bookings in India on the basis of FAR analysis and since commission paid to 
distribution agents is more than twice the amount of attribution, which is already been 
taxed, the SC held that ITAT has rightly concluded the issue in Assessees' favour. 

Referring to Explanation 1(a) to Section 9(1)(i), which provides that only income 
reasonably attributable to operations carried out in India can be considered as income 
deemed to accrue/arise in India, the SC held that what portion of the income can be 
reasonably attributed to the operations carried out in India is obviously a question of fact, 
which was duly considered by ITAT taking into account relevant factors;. 

As regards Revenue’s contention that such attribution is not in accordance with Article 7 of 
India-US DTAA, the SC observed that as per the treaty the entire income derived by the 
Assessee would be taxable whereas Section 9(1)(i) confines taxability to income 
attributable to operations in India. 

Accordingly, the SC held that no interference is called for in the impugned order and HC's 
view on profit attribution is upheld. 

Conclusion: This is welcome decision as it restricts the scope of appeals before HC especially 
when the Tribunal has given proper finding of fact and same is not perverse.   

Source: 

1. https://timesofindia.indiatimes.com/business/india-business/profit-attribution-to-
india-ops-of-foreign-co-is-question-of-
fact/articleshow/100057992.cms?from=mdr#:~:text=Mumbai%3A%20The%20Supr
eme%20Court%20in,a%20'question%20of%20fact'. 

2. https://www.pwc.in/assets/pdfs/news-alert/tax-
insights/2023/pwc_tax_insights_5_may_2023_supreme_court_affirms_high_courts_de
cision_that_attribution_of_profit_is_essentially_a_question_of_fact.pdf 

3. https://incometaxindia.gov.in/hindi/Lists/Latest%20News/Attachments/261/Repor
t_of_the_Committee_on_Profit_Attribution_to_PE_in_India_18_4_19.pdf 

***  

https://timesofindia.indiatimes.com/business/india-business/profit-attribution-to-india-ops-of-foreign-co-is-question-of-fact/articleshow/100057992.cms?from=mdr#:~:text=Mumbai%3A%20The%20Supreme%20Court%20in,a%20'question%20of%20fact
https://timesofindia.indiatimes.com/business/india-business/profit-attribution-to-india-ops-of-foreign-co-is-question-of-fact/articleshow/100057992.cms?from=mdr#:~:text=Mumbai%3A%20The%20Supreme%20Court%20in,a%20'question%20of%20fact
https://timesofindia.indiatimes.com/business/india-business/profit-attribution-to-india-ops-of-foreign-co-is-question-of-fact/articleshow/100057992.cms?from=mdr#:~:text=Mumbai%3A%20The%20Supreme%20Court%20in,a%20'question%20of%20fact
https://timesofindia.indiatimes.com/business/india-business/profit-attribution-to-india-ops-of-foreign-co-is-question-of-fact/articleshow/100057992.cms?from=mdr#:~:text=Mumbai%3A%20The%20Supreme%20Court%20in,a%20'question%20of%20fact
https://www.pwc.in/assets/pdfs/news-alert/tax-insights/2023/pwc_tax_insights_5_may_2023_supreme_court_affirms_high_courts_decision_that_attribution_of_profit_is_essentially_a_question_of_fact.pdf
https://www.pwc.in/assets/pdfs/news-alert/tax-insights/2023/pwc_tax_insights_5_may_2023_supreme_court_affirms_high_courts_decision_that_attribution_of_profit_is_essentially_a_question_of_fact.pdf
https://www.pwc.in/assets/pdfs/news-alert/tax-insights/2023/pwc_tax_insights_5_may_2023_supreme_court_affirms_high_courts_decision_that_attribution_of_profit_is_essentially_a_question_of_fact.pdf
https://incometaxindia.gov.in/hindi/Lists/Latest%20News/Attachments/261/Report_of_the_Committee_on_Profit_Attribution_to_PE_in_India_18_4_19.pdf
https://incometaxindia.gov.in/hindi/Lists/Latest%20News/Attachments/261/Report_of_the_Committee_on_Profit_Attribution_to_PE_in_India_18_4_19.pdf
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Introduction 

A professional is expected to have knowledge of all the laws in which he/she is practicing. 
Business owners and managers approach the professionals such as Company Secretaries to 
understand the correct position of the Law and it is the duty of the professional to advise them 
the exact application and situation of the Law. A professional can interpret the laws with the 
help of the rules of Interpretation of Statutes. But, many professionals lacks the understanding 
of method of reading a Judgment and thereby not able to explain the exact position of the 
applicable Law. Reading a Statute without recourse to the case decided for that statute gives 
half knowledge which can only be detrimental for the businesses. Referring and quoting a 
Judgment before the authorities without understanding the ratio decidendi i.e. rationale of the 
decision can also have drastic effect on the client. Therefore, an attempt has been made in this 
article to explain how to correctly read a Judgment with the help of a case decided by the 
Supreme Court in M/s. N.N. Global Mercantile Private Limited vs. M/s. Indo Unique Flame Ltd. & 
Ors.    

Understanding the facts of the case 

At the outset, a professional should understand the facts of the case for which the Judgment has 
been passed. It helps him/her to understand the Judgment as a whole. This may be understood 
with the help of below example: 

The first respondent, who was awarded the Work Order, entered into a sub-contract with the 
appellant. Clause 10 of the Work Order, constituting the subcontract, provided for an Arbitration 
Clause. The appellant had furnished a bank guarantee in terms of Clause 9. The invocation of the 
said guarantee led to a Suit by the appellant against the encashment of the bank guarantee. The 
first respondent applied under Section 8 of the Arbitration and Conciliation Act, 1996 (‘the Act) 
seeking Reference. A Writ Petition was filed by the first respondent challenging the Order of the 
Commercial Court rejecting the Application under Section 8 of the Act. One of the contentions 
raised was that the Arbitration Agreement became unenforceable as the Work Order was 
unstamped. The High Court, however, allowed the Writ Petition filed by the first respondent. The 
issue relevant to this Bench was, whether the Arbitration Agreement would be enforceable and 
acted upon, even if the Work Order is unstamped and unenforceable under the Indian Stamp Act, 
1899 (‘the Stamp Act’).    

  

HOW TO READ A JUDGMENT ?* 

*  CS Kushal Kumar, Assistant Director, The ICSI  

Views expressed in the Article are the sole expression of the Author and may not express the views of the 
Institute.  
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In the Judgments or any other legal documents punctuations are generally avoided to avoid the 
confusion to the reference to the parties. They are referred to as Plaintiff, Complainant, 
Petitioner, Defendant etc.  

The facts of the case has given a good idea relating to who were the parties, what was the issue, 
orders passed by the subordinate authorities and the most important what was question for 
which the matter has been submitted for decision.   

Issue and Questions Framed 

Issues may be “of facts” or may be “of law”. These are questions that are submitted before the 
court for their decisions. The judgment answers the issues that are framed by the court for the 
answer. Finding out the issues framed ease the process of the reading a judgment. The decision 
in the Judgment at last will be answering these questions.    

It is also important to understand the difference between “Facts in issue” and “Issue of the 
Facts”.  

According to section 3 of the Indian Evidence Act, 1872, the expression “facts in issue” means 
and includes–– any fact from which, either by itself or in connection with other facts, the 
existence, non-existence, nature or extent of any right, liability, or disability, asserted or denied 
in any suit or proceeding, necessarily follows.  

Further Explanation says whenever, under the provisions of the law for the time being in force 
relating to Civil Procedure, any Court records an issue of fact, the fact to be asserted or denied 
in the answer to such issue is a fact in issue.  

Therefore, issue of fact has to found out for giving clear understanding of the Judgment.  

The following Illustrations clears how to differentiate between Issue of Fact and Fact in issue:  

A is accused of the murder of B. Whether A has murdered B. At his trial the following facts may 
be in issue:  

- That A caused B’s death;  

- That A intended to cause B’s death;  

- That A had received grave and sudden provocation from B;  

- That A, at the time of doing the act which caused B’s death, was, by reason of unsoundness 

of mind, incapable of knowing its nature. 

Submission of the Parties  

In this portion, the submissions made the professionals on the point of issue, in the favour and 
against the other parties, are mentioned. You may find the different point of views of the parties 
on the issue. Further here, the professionals also submits their interpretation and 
understanding of a particular point of Law in favour of the clients. Reading this part is 
important because many a times, the judgment agrees on an interpretation or understanding 
of one party and rejects the point of view of the other. The judgment may only give reference 
that the Hon’ble Judges agree on the submission of this party or other. Therefore, reading the 
Judgment without understanding the submission of parties sometimes will not give clear 
understanding of the Judgment.      
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Discussions by the Court and Reasoning 

Principles of Natural Justice are of utmost importance to prevent Miscarriage of Justice. One of 
such principle is Justice must not only be done, but must also be seen to be done. Therefore, the 
Judgments are clearly written, discussing all the aspects and with the reasoning of the decision. 
In this part of the Judgment, the adjudicatory authority discusses all the point with reference to 
the provisions of statues applicable or not in a particular case or the Judgment of a case is 
applicable to a case. Then Court may also discuss other points suo moto or references submitted 
by the parties. Once the Judgment provides discussions on all the points that are found relevant 
by the courts, the Judgment may be called a Speaking Order/Judgment.  

Obiter Dicta and Ratio Decidendi 

The underlying principle of a judicial decision, which is only authoritative, is termed as ratio 
decidendi. The proposition of law which is necessary for the decision or could be extracted from 
the decision constitutes the ratio. The concrete decision is binding between the parties to it. 
The abstract ratio decidendi alone has the force of law as regards the world at large. In other 
words, the authority of a decision as a precedent lies in its ratio decidendi. 

The literal meaning of this Latin expression “Obiter dicta” is “said by the way”. The expression 
is used especially to denote those judicial utterances in the course of delivering a judgment 
which taken by themselves, were not strictly necessary for the decision of the particular issue 
raised. These statements thus go beyond the requirement of a particular case and have the force 
of persuasive precedents only. The judges are not bound to follow them although they can take 
advantage of them. They some times help the cause of the reform of law.  

What is a Precedent? 

We can understand what is a precedent by a reference to the decision of the Supreme Court in 
Career Institute Educational Society vs. Om Shree Thakurji Educational Society dated 24.04.2023. 
In this case the court said the following: 

The distinction between obiter dicta and ratio decidendi in a judgment, as a proposition of law, 
has been examined by several judgments of this Court, but we would like to refer to two, 
namely, State of Gujarat & Ors. vs. Utility Users' Welfare Association & Ors. (2018) 6 SCC 21 and 
Jayant Verma & Ors. vs. Union of India & Ors. (2018) 4 SCC 743. 

The first judgment in State of Gujarat (supra) applies, what is called, "the inversion test" to 
identify what is ratio decidendi in a judgment. To test whether a particular proposition of law 
is to be treated as the ratio decidendi of the case, the proposition is to be inversed, i.e. to remove 
from the text of the judgment as if it did not exist. If the conclusion of the case would still have 
been the same even without examining the proposition, then it cannot be regarded as the ratio 
decidendi of the case. 

In Jayant Verma (supra), this Court has referred to an earlier decision of this Court in Dalbir 
Singh & Ors. vs. State of Punjab (2018) 4 SCC 743 to state that it is not the findings of material 
facts, direct and inferential, but the statements of the principles of law applicable to the legal 
problems disclosed by the facts, which is the vital element in the decision and operates as a 
precedent. Even the conclusion does not operate as a precedent, albeit operates as res judicata. 
Thus, it is not everything said by a Judge when giving judgment that constitutes a precedent. 
The only thing in a Judge's decision binding as a legal precedent is the principle upon which the 
case is decided and, for this reason, it is important to analyse a decision and isolate from it the 
obiter dicta. 
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Therefore, the 2 important aspects for deciding which part is precedent are Inversion test and 
the principle upon which the case is decided. 

Decision of the case 

With the discussions, the Judgment mentions the observation or comments or decision of the 
courts on individual facts is issue.  

For example : With reference to the above mentioned case, The Stamp Act – Whether a 
Procedural Law? 

Para 68 of the Judgment  

In this context, it will be profitable to notice the following discussion from the work Salmond 
on Jurisprudence, Twelfth Edition. Dealing with Law of Procedure, it is stated: 

“What, then, is the true nature of the distinction? The law of procedure may be defined as that 
branch of the law which governs the process of litigation. It is the law of actions- jus quod ad 
actiones pertinent-using the term action in a wide sense to include all legal proceedings, civil or 
criminal. All the residue is substantive law, and relates, not to the process of litigation, but to its 
purposes and subject-matter. Substantive law is concerned with the ends which the administration 
of justice seeks; procedural law deals with the means and instruments by which those ends are to 
be attained. The latter regulates the conduct and relations of courts and litigants in respect of the 
litigation itself; the former determines their conduct and relations in respect of the matters 
litigated.” 

Para 69 

The Stamp Act, while it may be a fiscal measure, it may not fall within the fold of procedural 
law. The mere fact that Sections 33 and 35 may apply at a stage, when the person approaches a 
Court, inter alia, would not mean that the Stamp Act, providing for a duty on the executants to 
stamp the instrument at the point of time, as declared in Section 17, and what is more, 
penalising a deviation under Section 62, falls within the domain of procedural law. 

After answering the facts in issue, the Judgment at last answers Issue Framed. It is pertinent to 
note that Issue of Facts are decided by the subordinate courts and Higher Courts answers the 
issue of Law. The courts in concluding part of its judgment settles the dispute between the 
parties and direct what necessary action are to be taken.  

For example: In the above mentioned judgment, the court concluded as under: 

Learned brother Justice K. M. Joseph, after explaining as to how the expression ‘certified copy’ must 
be understood, held that the Court exercising the power under Section 11 (6) has to exercise the 
power under Section 33 of the Indian Stamp Act when the original is produced before the Court. 
In other words, according to me, it is rightfully held that when the original document carrying the 
arbitration clause is produced and if it is found that it is unstamped or insufficiently stamped, the 
Court acting under Section 11 is duty bound to act under Section 33 of the Indian Stamp Act as 
held in the draft judgment. 

References: 

1. Supreme Court decision in N.N. Global Mercantile Private Limited vs. M/s. Indo Unique 
Flame Ltd. & Ors. 

2. Supreme Court decision in Career Institute Educational Society vs. Om Shree Thakurji 
Educational Society. 

*** 
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TDS FROM PAYMENT ON TRANSFER OF CERTAIN IMMOVABLE 
PROPERTY [SECTION 194IA]* 

 

Background and Introduction  

Section 195 of the Income tax Act, 1961 casts an obligation to deduct tax at source by 
the transferee in case of transfer of immovable property by a non-resident. However, 
prior to 1st June, 2013 there being no such requirement to deduct tax at source on 
transfer of immovable property by a resident except in the case of compulsory 
acquisition of certain immovable properties u/s 194LA of the Income Tax Act, 1961.  

Accordingly, the Finance Act, 2013 has inserted new section 194-IA to introduce TDS on 
consideration on transfer of immovable properties by a resident transferor. 

According  to the provision of Section 194-IA, Any person, being a transferee, 
responsible for paying (other than the person referred to in section 194LA, relating to 
compensation in case of compulsory acquisition of property) to a resident transferor 
any sum by way of consideration for transfer of any immovable property being any land 
(other than agricultural land) or any building or part of a building shall be liable to 
deduct tax ‘TDS’ @ 1% (no surcharge, health and education cess) at the time of credit of 
such sum to the account of the transferor, or at the time of payment of such sum in cash 
or by issue of a cheque or draft or by any other mode, whichever is earlier. However, 
TDS would be applicable only is cases, where the value of the property sold is more than 
Rs.50 Lakhs.  

Note: Rs. 50 lakhs exemption limit for deduction of tax is available in section 194-IA only 
and not for Section 195. Therefore, if the immovable property is purchased from a non-
resident person for any value, no TDS is required to be deducted under section 194-IA. 
However, TDS shall be deducted under Section 195. 

“Immovable property” means any land (other than agricultural land) or any building or 
part of a building. 

Examples:  

1. Mr. Steve, non-resident, sold his building situated at Delhi to Mr. Anil for a total 
consideration of ₹ 1 crore. In such a case, Mr. Anil will make the payment to Mr. Steve after 
deduction of tax @20% plus surcharge and Health & Education Cess @ 4% (on the LTCG 
computed) under Section 195. Section 194-IA does not apply where the payment is made 
to a non-resident.  

2. Mr. Suyash, resident in India, sold his house situated in Gurgaon, to Mr. Sachin who is 
resident of USA for a total consideration of ₹ 1 crores. In such a case, Mr. Sachin is required 
to deduct TDS @ 1% under section 194-IA while making payment to Mr. Suyash. 

 

*  CA Govind Agarwal, Assistant Director, The ICSI   

Views expressed in the Article are the sole expression of the Author and may not express the views of the 

Institute.  
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• Does Consideration include GST?  

Consideration for the purpose of section 194-IA should be for the transfer of an 
immovable property and amounts charged towards GST are statutory obligations 
mandated by law which arise in the course of construction of the immovable 
property and are not in any way a part of the consideration for transfer of 
immovable property. 

• TDS is to be paid on the entire Sale Amount if consideration exceeds Rs. 50 
Lakhs  

If someone have bought a house at Rs. 55lakh, then have to pay TDS on Rs. 55 
lakh and not on Rs 5 lakh (i.e. Rs 55 lakh – Rs 50 lakh). This is applicable even 
when there is more than 1 buyer or seller. 

• TAN not necessary 

Buyer of the property need not obtain a TAN (Tax Deduction Account Number) 
for depositing TDS with the Government. Buyer can make the payment using 
PAN. 

• Seller does not have PAN or not provided PAN  

For the purpose of depositing TDS, buyer will have to obtain the PAN of the seller, 
else TDS must be deducted at 20%. 

• More than 1 Buyer or 1 Seller 

In case there is more than 1 buyer and the individual purchase price of each 
buyer is less than Rs. 50 Lakhs, but the aggregate value of the transaction exceeds 
Rs. 50 Lakhs, Section 194IA would be applicable and the TDS on Property would 
be required to be deducted and deposited with the Government before the due 
date. 

Similarly, if there is more than 1 seller and the individual sale price of each seller 
is less than Rs. 50 Lakhs, but the aggregate value of the transaction exceeds Rs. 
50 Lakhs, Section 194-IA would be applicable and TDS would be required to be 
deducted by the buyer at the time of making the payment to each seller. 

• Section 194- IA vis a vis Section 50C 

Section 50C of The Income tax Act states that where the consideration received 
or accrued as a result of transfer of land or building or both is less than the stamp 
duty value declared by the State Government then in such cases for the purposes 
of computation of capital gains under section 48 of shall be the value so accepted 
by the State Government. The question here may arise that what will happen to 
the provisions of section 194-IA relating to deduction of tax at source? Whether 
TDS would be deductible on the actual consideration or will be deductible on the 
value stipulated under section 50C?  

Where the actual consideration price is less than the stamp duty value referred 
to in section 50C, tax will have to be deducted on the actual consideration price 
and not the stamp duty value as the reference of the stamp duty value is only for 
the purpose of computation of capital gain. 
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Illustration: While the builder allotted a Flat, the consideration includes payment for 
Car Parking, Permanent Membership of Club, Electricity meter & line laying charges and 
other incidental charges. Whether the consideration includes above payment for TDS u/s 
194-IA? 

Solution: TDS is applicable on these payments, since these payments are part of 
consideration and condition for transfer of immovable property. However if any 
refundable deposit is made for maintenance of Flat / club and other facilities, the same 
cannot be considered for TDS. 

Steps to pay TDS through challan 26QB and to obtain Form 16 

The insertion of this new section 194IA for deduction of TDS on Property would have 
caused unnecessary hardship to the buyer of the property as he would have to apply for 
a TAN No. before purchasing any property. So as to remove any such hardship, the 
Government has introduced a new sub-section (3) to Section 194IA which states that 
a person deducting TDS on Property is not mandatory required to possess a TAN No. 

The TDS deducted by the buyer, at the time of making the payment to the seller, has to 
be deposited within a period of 30 days from the end of the month in which the 
deduction has been made. For eg: If the TDS has been deducted in the month of April, it 
should be deposited with the Government before 30th of May. The same applies to all 
other months as well. 

All details regarding the transaction and TDS on Property are required to be furnished 
in Form 26QB and this Form 26QB is required to be submitted at the time of payment.  

The steps to pay TDS through challan 26QB and to obtain Form 16B (for the seller) are 
as follows: 

e-Payment through Challan 26QB (Online)  

Step-1: Log in to your account on the Income Tax e-filing portal. Select e-File > click 
on e-Pay Tax from the dropdown as shown below 
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Step-2: Click on ‘+ New Payment’ 

 

Step-3: Click on the proceed button on the tab ‘26QB- TDS on Property’ as highlighted 
below 
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Note: In the next few steps, you will have to add the following details: 

• Add Buyer's Details 

• Add Seller's Details 

• Add Property Transferred Details 

• Add Payment Details  

Step-4: Add Buyer's Details 

All your details will be auto-filled, but you can also change them if needed. After entering 
the details, click on ‘Continue’ 
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Step 5: Add Seller's Details 

Add all the details of the Seller like their PAN, address 
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Step 6: Add Property Details 

Add all the property details like type, address and also the sale details like date of 
agreement, value etc. The tax amount will be calculated automatically. Once done, click 
on 'continue' 
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Step 7: Add Payment Details 

Select the payment mode and proceed to complete the payment. Once the payment is 
done, a challan will be generated. 

 

After depositing the TDS, the buyer of the property would also be required to issue Form 
16B to the Seller of the property in respect of the TDS deducted and deposited with the 
govt. Form 16B can be downloaded from the website of the centralised processing cell 
of TDS (CPC-TDS) i.e. www.tdscpc.gov.in after 15 days from the end of month in which 
the payment has been made. 

 
 

  

http://www.tdscpc.gov.in/
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Step 8: Register in TRACES  

• If you are a first-time user, register on TRACES as a Tax Payer with your PAN Card 
Number and the Challan number registered during payment. 

 

• Once you register, you will be able to obtain approved Form 16B (TDS certificate) 
and you can issue this Form to the Seller. 

• Check your Form 26AS seven days after payment. You will see that your payment is 
reflected under “Details of Tax Deducted at Source on Sale of Immovable Property 
u/s 194(IA) [For Buyer of Property]”. 

• Part F gives you details such as TDS certificate number (which TRACES generates), 
name and PAN of deductee, transaction date and amount, acknowledgement number 
(which is the same as the one on your Form 26QB), date of deposit and TDS deposited. 

Step 9 : Download your Form 16B 

• After your payment in Form 26AS has been reflected, log in to TRACES. Go to the 
Download tab at the tab and click on “Form-16B (for the buyer)”. 

https://www.tdscpc.gov.in/app/tapreg1.xhtml
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• To finish this process, fill PAN of the seller and acknowledgement number details 
pertaining to the property transaction and click on “Proceed”. 

• Verify all the details once and click on “Submit a request”. 

• After a few hours, your request will be processed. Click on the Downloads tab and 
select Requested Downloads from the drop-down menu. 
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• You should be able to see that the status of your Form 16B download request is 
‘available‘. 

• If the status says ‘submitted‘ wait for a few hours more before repeating the last 
step. 

• Download the ‘.zip file’. The password to open the ‘.zip file’ is the date of birth of the 
deductor (the format is DDMMYYYY). Your form will be available inside the .zip file 
as a pdf. Print this out. 

How are transactions of joint parties filed in Form 26QB? 

The Form 26QB challan has to be filled by each buyer for every unique buyer-seller 
combination for their respective share.  

For example, in the case of one buyer and two sellers, two forms have to be filled in. 
Similarly, if there are two buyers and two sellers, then four forms will have to be filled 
in. 

Notice for non-filing Form 26QB 

The income tax department receives an Annual Information Return (AIR) from the 
registrar/sub-registrar office regarding the purchase and sale of property regularly. 
From this report, the Income tax department can figure out if an assessee have made a 
property transaction exceeding Rs.50 lakh. If the buyer has not deducted tax at source 
at 1% of the transaction amount or not filed TDS within the specified time, the Income 
Tax department will send a notice to the buyer. 

 

 

*** 
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COMPANY LAW 

• The Companies (Removal of Names of Companies from the Register of 
Companies) Amendment Rules, 2023  

(Ministry of Corporate Affairs notification no. G.S.R (E) dated April 17, 2023) 

The Ministry of Corporate Affairs (MCA) vide its notification dated April 17, 2023 has 
notified “the Companies (Removal of Names of Companies from the Register of 
Companies) Amendment Rules, 2023” which shall come into force with effect from 
May 01, 2023.  

Brief Analysis: 

The amendments inter alia provide below mentioned changes: 

1.  An application for removal of name of company under section 248(2) shall be 
made to Registrar, Center for processing Accelerated Corporate Exit in Form No. 
STK-2 along with fee of Rupees 10,000. [Substituted rule 4(1)] 

2.  According to the amendment now the application in Form STK-2 shall not be 
accompanied by a copy of the special resolution duly certified by each of the 
directors of the company or consent of seventy five per cent of the members of 
the company in terms of paid up share capital as on the date of 
application.[Omitted clause iv of rule 4(3)] 

3.  The Registrar, Center for Processing Accelerated Corporate Exit established 
under section 396(1) shall be the Registrar of Companies for the purpose of 
exercising functional jurisdiction of processing and disposal of applications 
made in Form no. STK-2 and all matters related thereto under section 248 
having territorial jurisdiction all over India. (Inserted sub-rule 3A to rule 4) 

4.  Further, Form No. STK-2 (Application by company to RoC for removing its name 
from register of companies), STK-6 (Public Notice) and STK-7 (Notice for 
striking off and dissolution) are substituted. 

For details:   
https://www.mca.gov.in/bin/dms/getdocument?mds=ab6Q0qvTuxNB7D4Ij6zO7Q%253
D%253D&type=open 

• Ministry of Corporates Affairs- Important Update (April 21, 2023)  

The Ministry of Corporate Affairs is launching Form STK-2 along with C-PACE 
functionality on 01st May 2023 at 12:00 AM. To facilitate implementation of this form 
in V3 MCA21 portal, stakeholders are advised to note the following points: 

(1)  Form STK-2 on V2 portal will be disabled from 28th April 11:59 PM to 30th April 
11:59 pm which is planned for roll-out on 01st May 2023 at 12:00 AM.  

(2)  All stakeholders are advised to ensure that there are no SRNs in pending 
payment and Resubmission status.  

(3)  Offline payments using Pay later option would not be available in V2 for Form 
STK-2. Stakeholders are requested to make payments for these forms in V2 
through online mode (Credit/Debit Card and Net Banking).  

https://www.mca.gov.in/bin/dms/getdocument?mds=ab6Q0qvTuxNB7D4Ij6zO7Q%253D%253D&type=open
https://www.mca.gov.in/bin/dms/getdocument?mds=ab6Q0qvTuxNB7D4Ij6zO7Q%253D%253D&type=open
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(4)  V3 portal will not be available for filing of all Company/LLP forms due to Form 
STK-2 roll-out from 30th April (03:00 PM) to 01st May 2023 (12:00 AM).  

(5)  V2 Portal for company filing will remain available for all the forms which are 
currently in V2 system (except Form STK-2), throughout this time period. 

For details: https://www.mca.gov.in/content/mca/global/en/home.html 

 

 

 

 

 
 

  



R
e

g
u

la
to

ry
 U

p
d

a
te

s 

 

 
 

  30                                                                              MAY 2023 | STUDENT COMPANY SECRETARY                                 
            

 

SECURITIES LAWS AND CAPITAL MARKET 

• Advertisement code for Investment Advisers (IA) and Research Analysts (RA) 

(Circular No. SEBI/HO/MIRSD/ MIRSD-PoD-2/P/CIR/2023/51 dated April 05, 
2023) 

SEBI (Investment Advisers) Regulations, 2013 and SEBI (Research Analysts) 
Regulations, 2014 provide for code of conduct to be followed by IAs and RAs 
respectively. In order to further strengthen the conduct of IAs and RAs, while issuing any 
advertisement, it is directed by SEBI that IAs/RAs shall ensure compliance with the 
advertisement code as prescribed in this circular.  

SEBI, inter alia, has provided that Advertisement shall include all forms of 
communications, issued by or on behalf of IA/RA, that may influence investment 
decisions of any investor or prospective investor. The forms of communications, to 
which the advertisement code shall be applicable, shall include pamphlets, circulars, 
brochures, notices, research reports or any other literature, document, information or 
material published, or designed for use in any publication or displays (such as 
newspaper, magazine, sign boards/hoardings at any location), in any electronic, wired or 
wireless communication (such as electronic mail, text messaging, messaging platforms, 
social media platforms, radio, telephone, or in any other form over the internet) or over 
any other audio-visual form of communication (such as television, tape recording, video 
tape recordings, motion pictures) or in any other manner whatsoever. 

For details:  
https://www.sebi.gov.in/legal/circulars/apr-2023/advertisement-code-for-investment-
advisers-ia-and-research-analysts-ra-_69798.html 

• Direct plan for schemes of Alternative Investment Funds (AIFs) and trail model for 
distribution commission in AIFs 

(Circular No. SEBI/HO/AFD/PoD/CIR/2023/054 dated April 10, 2023) 

Direct Plan for schemes of AIFs: 

To provide flexibility to investors for investing in AIFs, bring transparency in expenses 
and curb mis-selling, SEBI has prescribed that schemes of AIFs shall have an option of 
‘Direct Plan’ for investors. Such Direct Plan shall not entail any distribution fee/ 
placement fee. AIFs shall ensure that investors who approach the AIF through a SEBI 
registered intermediary which is separately charging the investor any fee (such as 
advisory fee or portfolio management fee), are on-boarded via Direct Plan only. 

Trail model for distribution commission in AIFs: 

AIFs shall disclose distribution fee/placement fee, if any, to the investors of AIF/scheme 
of AIF at the time of on-boarding. Category III AIFs shall charge distribution fee/ 
placement fee, if any, to investors only on equal trail basis i.e. no upfront distribution 
fee/ placement fee shall be charged by Category III AIFs directly or indirectly to their 
investors.  

 

https://www.sebi.gov.in/legal/circulars/apr-2023/advertisement-code-for-investment-advisers-ia-and-research-analysts-ra-_69798.html
https://www.sebi.gov.in/legal/circulars/apr-2023/advertisement-code-for-investment-advisers-ia-and-research-analysts-ra-_69798.html
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Category I AIFs and Category II AIFs may pay upto one-third of the total distribution fee/ 
placement fee to the distributors on upfront basis, and the remaining distribution fee/ 
placement fee shall be paid to the distributors on equal trail basis over the tenure of the 
fund. 

The aforesaid provisions shall be complied with for investors on-boarded in AIFs/ 
schemes of AIFs from May 01, 2023 onwards. 

For details: 
https://www.sebi.gov.in/legal/circulars/apr-2023/direct-plan-for-schemes-of-alternative-
investment-funds-aifs-and-trail-model-for-distribution-commission-in-aifs_69996.html 

• Guidelines with respect to excusing or excluding an investor from an investment 
of AIF 

(Circular No. SEBI/HO/AFD-1/PoD/P/CIR/2023/053 dated April 10, 2023) 

SEBI has prescribed that an AIF may excuse its investor from participating in a particular 
investment in the following circumstances:  

1. If the investor confirms that its participation in the investment opportunity would be 
in violation of an applicable law or regulation; or 

2. If the investor had disclosed to the manager that, participation of the investor in such 
investment opportunity would be in contravention to the internal policy of the 
investor. 

Further, an AIF may exclude an investor from participating in a particular investment 
opportunity, if- 

1. The manager of the AIF is satisfied that the participation of such investor in the 
investment opportunity would lead to the scheme of the AIF being in violation of 
applicable law or regulation or would result in material adverse effect on the scheme 
of the AIF.  

2. If the investor of an AIF is also an AIF or any other investment vehicle, such investor 
may be partially excused or excluded from participation in an investment 
opportunity, to the extent of the contribution of the said fund/investment vehicle’s 
underlying investors who are to be excused or excluded from such investment 
opportunity.  

For details: 
https://www.sebi.gov.in/legal/circulars/apr-2023/guidelines-with-respect-to-excusing-
or-excluding-an-investor-from-an-investment-of-aif_69995.html 

• Procedure for seeking prior approval for change in control of Vault Managers 

(Circular No. SEBI/HO/MRD/MRD-PoD-1/P/CIR/2023/59 dated April 21, 2023) 

SEBI has prescribed the procedure for obtaining prior approval in case of change in 
control of Vault Managers which is specified as under: 

• An application shall be made by the Vault Managers to SEBI for prior approval 
through the SEBI Intermediary Portal 

• The application shall be accompanied by the information/declaration about 
present and proposed shareholding pattern of the applicant, application made in 
the past to SEBI, details of litigations, pending investor complaint etc. 

https://www.sebi.gov.in/legal/circulars/apr-2023/direct-plan-for-schemes-of-alternative-investment-funds-aifs-and-trail-model-for-distribution-commission-in-aifs_69996.html
https://www.sebi.gov.in/legal/circulars/apr-2023/direct-plan-for-schemes-of-alternative-investment-funds-aifs-and-trail-model-for-distribution-commission-in-aifs_69996.html
https://www.sebi.gov.in/legal/circulars/apr-2023/guidelines-with-respect-to-excusing-or-excluding-an-investor-from-an-investment-of-aif_69995.html
https://www.sebi.gov.in/legal/circulars/apr-2023/guidelines-with-respect-to-excusing-or-excluding-an-investor-from-an-investment-of-aif_69995.html
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• Upon receipt of the information/declaration, SEBI would process the application 
for granting prior approval for change in control. 

• The prior approval granted by SEBI shall be valid for a period of 6 months from 
the date of such approval. 

• Applications for fresh registration pursuant to change in control shall be made to 
SEBI within 6 months from the date of prior approval. 

For details: 
https://www.sebi.gov.in/legal/circulars/apr-2023/procedure-for-seeking-prior-approval-
for-change-in-control-of-vault-managers_70419.html 

• Modifications in the requirement of filing of Offer Documents by Mutual Funds 

(Circular No. SEBI/HO/IMD/IMD-RAC-2/P/CIR/2023/60 dated April 25, 2023) 

As part of the go green initiative, SEBI, vide this circular, has provided that Asset 
Management Companies (AMCs) shall file all final offer documents (final SID and final 
KIM) only digitally by emailing the same to a dedicated email id. viz: 
imdsidfiling@sebi.gov.in and there would be no requirement of filing of physical copies 
of the same with SEBI. Such submission of all final SID and KIM in digital form shall be 
made at least 2 working days prior to the launch of the scheme. Further, to safeguard the 
interests of investors in securities market, it has been decided that all new fund offers 
(“NFOs”) shall remain open for subscription for a minimum period of three working 
days. The provisions of this circular shall be applicable with effect from May 01, 2023. 

For details: 
https://www.sebi.gov.in/legal/circulars/apr-2023/modifications-in-the-requirement-of-
filing-of-offer-documents-by-mutual-funds_70524.html 

• Bank Guarantees (BGs) created out of clients’ funds 

(Circular No. SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/061 dated April 25, 
2023) 

Currently Stock Brokers (SBs)/ Clearing Members (CMs) pledge client's funds with 
Banks which in turn issue Bank Guarantees (BGs) to clearing corporations for higher 
amounts. This implicit leverage exposes the market and especially the client's funds to 
risks.  

SEBI has implemented the following measures in order to safeguard the interests of the 
investors: -  

a.  Beginning May 01, 2023, no new BGs shall be created out of clients’ funds by 
SBs/CMs.  

b.  Existing BGs created out of clients’ funds shall be wound down by September 
30, 2023.  

The provisions of this framework shall not be applicable for proprietary funds of 
SBs/CMs in any segment and SB’s proprietary funds deposited with CM in the capacity of 
a client. 

 

https://www.sebi.gov.in/legal/circulars/apr-2023/procedure-for-seeking-prior-approval-for-change-in-control-of-vault-managers_70419.html
https://www.sebi.gov.in/legal/circulars/apr-2023/procedure-for-seeking-prior-approval-for-change-in-control-of-vault-managers_70419.html
https://www.sebi.gov.in/legal/circulars/apr-2023/modifications-in-the-requirement-of-filing-of-offer-documents-by-mutual-funds_70524.html
https://www.sebi.gov.in/legal/circulars/apr-2023/modifications-in-the-requirement-of-filing-of-offer-documents-by-mutual-funds_70524.html
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For details:  
https://www.sebi.gov.in/legal/circulars/apr-2023/bank-guarantees-bgs-created-out-of-
clients-funds_70518.html 

• Master Circular for Custodians 

(Circular SEBI/ HO/ AFD/ AFD - PoD/ P/ CIR/ 2023/ 063 dated April 27, 2023) 

SEBI, from time to time, has been issuing various circulars/directions to Custodians. In 
order to enable the stakeholders to have access to the applicable requirements specified 
in these circulars at one place, the provisions of the said circulars have been 
consolidated in this Master Circular. This Master Circular shall come into force from the 
date of its issue. The circulars mentioned in Annexure A of the Master Circular shall 
stand rescinded with effect from the date of issuance of this Master Circular. 

For details: 
https://www.sebi.gov.in/legal/master-circulars/apr-2023/master-circular-for-
custodians_70613.html 

 

 

 

 

  

https://www.sebi.gov.in/legal/circulars/apr-2023/bank-guarantees-bgs-created-out-of-clients-funds_70518.html
https://www.sebi.gov.in/legal/circulars/apr-2023/bank-guarantees-bgs-created-out-of-clients-funds_70518.html
https://www.sebi.gov.in/legal/master-circulars/apr-2023/master-circular-for-custodians_70613.html
https://www.sebi.gov.in/legal/master-circulars/apr-2023/master-circular-for-custodians_70613.html
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DIRECT TAX 

Notifications 

• CBDT notify ‘Bhadohi Industrial Development Authority’ for Section 10(46) 

[Notification No. 16 Dated April 1, 2023] 

The Central Government notifies ‘Bhadohi Industrial Development Authority’, (PAN 
AAALB0141M), an Authority constituted by the state government of Uttar 
Pradesh, for the purposes of clause (46) of section 10 of the Income-tax Act, 1961 in 
respect of the certain specified income arising to that Authority subject to 
fuilfilment of certain conditions. 

Accordingly, “Bhadohi Industrial Development Authority” can claim exemption u/s 
10(46) of certain specified income subject to fuilfilment of certain conditions. 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-no-16-of-
2023.pdf 

• CBDT notify ‘Greater Noida Industrial Development Authority’ for Section 

10(46) [Notification No. 18 Dated April 10, 2023] 

The Central Government notifies ‘Greater Noida Industrial Development Authority’, 
(PAN AAALG0129L), an Authority constituted by the State Government of Uttar 
Pradesh, for the purposes of clause (46) of section 10 of the Income-tax Act, 1961 in 
respect of the certain specified income arising to that Authority subject to 
fuilfilment of certain conditions. 

Accordingly, “Greater Noida Industrial Development Authority” can claim exemption 
u/s 10(46) of certain specified income subject to fuilfilment of certain conditions. 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-18-2023.pdf 

• CBDT notify ‘Central Board of Secondary Education’ for Section 10(46) 

[Notification No. 19 Dated April 10, 2023] 

The Central Government notifies ‘Central Board of Secondary Education’, Delhi (PAN 
AAAAC8859Q), a Board constituted by the Central Government,, for the purposes of 
clause (46) of section 10 of the Income-tax Act, 1961 in respect of the certain 
specified income arising to that Board subject to fuilfilment of certain conditions. 

Accordingly, “Central Board of Secondary Education” can claim exemption u/s 10(46) 
of certain specified income subject to fuilfilment of certain conditions. 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-19-2023.pdf 

• Cost Inflation Index for FY 2023-24 [Notification No. 21 Dated April 10, 2023] 

Cost Inflation Index FY 2023-24 348 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-21-2023.pdf 

https://incometaxindia.gov.in/communications/notification/notification-no-16-of-2023.pdf
https://incometaxindia.gov.in/communications/notification/notification-no-16-of-2023.pdf
https://incometaxindia.gov.in/communications/notification/notification-18-2023.pdf
https://incometaxindia.gov.in/communications/notification/notification-19-2023.pdf
https://incometaxindia.gov.in/communications/notification/notification-21-2023.pdf
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• Section 10(46) exemption to Maharashtra Electricity Regulatory Commission 

amended [Notification No. 22 Dated April 17, 2023] 

Central Government notifies amendment in notification no. 34 of 2020 related to 
exemption under section 10(46) of Income Tax Act, 1961 to ‘Maharashtra Electricity 
Regulatory Commission’, Mumbai, a commission established by the State 
Government of Maharashtra. 

In the said notification, in Paragraph 1, after clause (l), the following clauses shall be 
inserted and shall be deemed to have been inserted with effect from 23rd June, 
2020, namely:-  

(m)  Profit on sale of fixed assets; 

(n)  Charges collected for the personal use of office vehicle by employees;  

(o)  Interest on Income tax Refund; and  

(p)  Interest earned on Government Securities.”. 

Accordingly, the above incomes would also be eligible for exemption subject to 
fulfillment of certain condition as specified in the Notification No. 34 of 2020. 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-22-2023.pdf 

• CBDT approves ‘National Institute of Design’ as ‘Scientific Research’ for 

Section 35(1)(ii) [Notification No. 23 Dated April 21, 2023] 

The Central Government approves ‘National Institute of Design, Ahmedabad (PAN: 
AAATN1137D)’ under the category of ‘University, College or Other Institution’ for 
‘Scientific Research’ for the purposes of clause (ii) of sub-section (1) of section 35 of 
the Income-tax Act, 1961 read with rules 5C and 5E of the Income-tax Rules, 1962. 

For details:  
https://incometaxindia.gov.in/communications/notification/notification-23-2024.pdf 

 
  

https://incometaxindia.gov.in/communications/notification/notification-22-2023.pdf
https://incometaxindia.gov.in/communications/notification/notification-23-2024.pdf


R
e

g
u

la
to

ry
 U

p
d

a
te

s 

 

 
 

  36                                                                              MAY 2023 | STUDENT COMPANY SECRETARY                                 
            

 

BANKING LAWS 

• Framework for acceptance of Green Deposits (Notifications no. RBI/2023-
24/14DOR.SFG.REC.10/30.01.021/2023-24 dated April 11, 2023) 

Climate change has been recognised as one of the most critical challenges faced by the 
global society and economy in the 21st century. The financial sector can play a pivotal 
role in mobilizing resources and their allocation thereof in green activities/projects. 
Green finance is also progressively gaining traction in India. Deposits constitute a 
major source for mobilizing of funds by the Regulated Entities (REs). It is seen that 
some REs are already offering green deposits for financing green activities and 
projects. Taking this forward and with a view to fostering and developing green 
finance ecosystem in the country, it has been decided to put in place the Framework 
for acceptance of Green Deposits for the REs. 

For details: https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12487&Mode=0  

• General Credit Card (GCC) Facility – Review (Notifications no. RBI/ 2023-
24/19FIDD.MSME & NFS.BC.No.06/06.02.31/2023-24dated April 25, 2023) 

The Reserve Bank of India has reviewed the Revised General Credit Card (GCC) Scheme 
and issued revised instructions on GCC. The GCC Scheme shall henceforth be called 
“General Credit Card (GCC) Facility”.  The instructions shall apply to all banks which 
are eligible to issue credit cards under the above Master Direction. Individuals/entities 
sanctioned working capital facilities for non-farm entrepreneurial activities which are 
eligible for classification under the priority sector guidelines, may be issued General 
Credit Cards. 

For details: https://rbi.org.in/Scripts/NotificationUser.aspx?Id=12492&Mode=0  

• Remittances to International Financial Services Centres (IFSCs) under the 
Liberalised Remittance Scheme (LRS) (Circular no. RBI/2023-24/21 

A.P. (DIR Series) Circular No.03 dated April 26, 2023) 

On a review and with an objective to align the LRS for IFSCs set up under the 
International Financial Services Centres Authority Act, 2019 vis-à-vis other foreign 
jurisdictions, it has been decided to amend the directions under para 2 (ii) of the 
aforementioned A.P. (DIR Series) Circular dated February 16, 2021, as – “Resident 
Individuals may also open a Foreign Currency Account (FCA) in IFSCs, for making the 
above permissible investments under LRS.” Thus, the condition of repatriating any 
funds lying idle in the account for a period up to 15 days from the date of its receipt is 
withdrawn with immediate effect, which shall now be governed by the provisions of 
the scheme as contained in the aforesaid Master Direction on LRS. 

For details: https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12494&Mode=0  

 

 

*** 

https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12487&Mode=0
https://rbi.org.in/Scripts/NotificationUser.aspx?Id=12492&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12494&Mode=0
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S. No. Legal Maxim Meaning Usage & Example 

1 Ab Extra  From outside Concerning a case, a person may have received 
some funding from a 3rd party. This funding may 
have been considered ab extra. 

Example - The Economic growth of the country 
remained stable despite the economic crisis, 

thanks to an “ab extra” investments made by the 
foreign investors.  

2 Amicus curiae Friend of the 
court 

A person who offers information to a court 
regarding a case before it. 

Example - Amicus curiae gave a brief on the 
evidence before the court. 

3 Animus 
revertendi 

Intention to 
return 

"Wild animals, such as bees and homing pigeons, 
that by habit go 'home' to their possessor. Used 
when discussing ferae naturae." 

Example - A person may be required to show 
proof of their animus revertendi, such as links to 
their home country, such as family, property, or 

work, if they apply for a tourist visa to visit 
another nation. This can be used to prove that 
the individual has no intention of overstaying 

their visa or attempting to enter another nation 
without authorization. 

4 Certiorari To be apprised A type of writ seeking judicial review. 

Example - A person may file a petition for writ of 
certiorari, if he feels that his rights have been 

violated.  

5 De jure According to 
law 

 

 

 

 

Literally "from law"; something that is established 
in law, whether or not it is true in general practice. 
Cf. de facto. 

Example - A person who is holding a public office 
in the country is generally “de jure” the citizen 

of the nation.  

*** 
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CORPORATE LAWS 

NATIONAL ORGANIC CHEMICAL INDUSTRIES LTD v. MIHEER H. MAFATLAL & ANR [SC] 

Appeal (Civil) 4796 of 1997 

N. Santosh Hegde, S.B. Sinha &  A. K. Mathur, JJ. [Decided on 21/07/2004] 

Equivalent citation: [2004] 121 Comp Cas 519 

Companies Act,1956 - injunction order to maintain status quo with respect to certain 
shareholding - allotment of rights shares to appellant - company court in an 
amalgamation petition decided on the status of the rights shares against the appellant- 
whether correct - Held, No.   

Brief facts : Certain shares of Mafatlal Industries Ltd [“MIL”] were allotted to the appellant and 
3 members of MIL challenged this share allotment in 2 civil suits. The appellant was not a party 
in these suits. The civil court directed MIL to maintain status-quo in respect of the allotment of 
shares. While the said suits were pending, MIL issued rights shares and appellant also got 
allotted rights shares. In the petition concerning with the amalgamation of MIL the issue of 
allotting rights shares, in violation of the civil courts status quo order, was raised and disposed 
of against the appellant. The appellant approached the Supreme Court.   

Decision : Allowed. 

Reason : Having heard the learned Counsel for the appellant in this appeal and the connected 
appeals we are satisfied that the courts below in the impugned order have gone far beyond 
their jurisdiction by giving findings as to the validity of shares acquired by the appellant. Before 
the Company Court this issue did not arise at all consequently, even before the Appellate Court 
this question did not arise. The question whether the transfer of shares by the MIL to the 
appellant was in contravention of the interim order of injunction granted by the City Civil Court 
or not, is a matter to be decided by the City Civil Court in the pending proceedings before it and 
it could not have been decided in an alien proceedings before the Company Court. There was 
no statutory need to have decided this issue while dealing with the application for approval of 
the Scheme under Section 391 of the Companies Act, indeed, that issue did not arise before the 
Company Court. That apart basic principles of natural justice are violated by the courts below 
in deciding an issue against the appellant in proceedings to which the appellant was not even 
party. By this finding, the appellant's right to hold shares in the MIL gets affected and even the 
question of violation of the terms of injunction on facts of this case, was not a matter before 
these forums. Therefore, we are of the considered opinion that the findings given by the 
Company Court as affirmed by the Appellate Court as to the violation of the injunction order 
also as to the validity of the transfer and the title of the appellant over the shares held by it in 
the MIL being findings which are made beyond the jurisdiction of the courts below, we have no 
hesitation in setting aside these findings. This issue as to the violation of injunction order or 
any other issue pertaining to the validity of title of the shares transferred in favour of the 
appellant by MIL is a matter if at all, to be decided by the City Civil Court in the pending suits if 
it arises for consideration. Therefore, we allow this appeal, set aside the findings impugned in 
this appeal. 
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T.S. MURALI v. THE LIQUIDATOR, M/S. HELPLINE HOSPITALITY PVT. LTD[NCLAT] 

Company Appeal (AT)(Insolvency) No. 275 of 2023 & connected appeals 

Ashok Bhushan & Barun Mitra. [Decided on 21/04/2023] 

Insolvency and Bankruptcy Code, 2016- CIRP- liquidation proceedings- e-auction by liquidator- 
opposition of ex-director of the Corporate debtor rejected - whether correct- ex-director was 

taking steps to settle the dues with secured creditors- Held, No. 

Brief facts : The Appellant in the present case is promoter and ex- Director of M/s Helpline 
Hospitality Pvt. Ltd. (hereinafter referred to as the 'Corporate Debtor'). The Liquidator of the 
corporate debtor obtained the permission from the NCLT to conduct e-auction sale for selling 
the property of the corporate debtor. The appellant opposed this e-auction but could not 
succeed. Hence these appeals.  

Decision : Disposed of with giving directions. 

Reason : The moot point for consideration is whether the liquidation proceedings should be 
allowed to proceed or whether an opportunity with a strict timeframe can be given to the 
Appellant to settle the dues of the Corporate Debtor. 

Keeping in view the peculiar facts of the present case and the ground situation, we hold that the 
liquidator should assume a more positive approach in resolving the distressed position of the 
Corporate Debtor and not shun the bona- fide efforts being made by the Appellant in this 
direction to clear the debt of the Corporate Debtor. 

The spirit, tenor and objective of IBC being that of a beneficial legislation and not penal, we are 
of the considered view that the Adjudicating Authority instead of penalizing the Appellant by 
allowing attachment of the subject property where he was residing, ought to have given an 
opportunity to the Appellant to settle with the fourth statutory creditor rather than straightway 
allowing the auction of the subject property. 

Given that the Appellant has all along been making genuine efforts to settle the claims of the 
statutory creditors, we see no harm in giving a chance to the Appellant to arrive at a settlement 
with the statutory creditor but we hasten to add that this settlement has to complete within a 
limited and stringent time frame. This would be a step in the direction which would balance the 
interests of all the stakeholders. In any case, if the Appellant fails in his endeavours, the 
liquidation proceedings will commence. 

 For the foregoing reasons, the impugned order dated 22.02.2023 is set aside. The e-auction 
notice published by the liquidator in the newspapers and warrant of attachment of subject 
property is stayed. In the interim, the Appellant is allowed to settle all dues of the statutory 
creditors by complying to the following directions: 

(i)  The Appellant will submit a full and final proposal for settlement of dues of all 
statutory creditors including for those statutory creditors where the dues have been 
settled. These proposals shall be submitted by the Appellant to the liquidator within 
two weeks of the uploading of this order. 

(ii)  The liquidator in turn shall transmit these settlement proposals to the concerned 
statutory creditors within a period of 10 days from the date of receipt for seeking 
their concurrence/acceptance of the said proposals. The liquidator shall provide a 
timeframe of one month to statutory creditors for their response. 

(iii)  The response of the statutory creditors will be forthwith communicated to the 
Appellant and the Appellant in turn will have to clear all outstanding dues as per the 
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settlement proposal concurred in by the statutory creditors within a period of one 
month from the date of receipt of the same from the liquidator. 

(iv)  In the event of any of the statutory creditors not having agreed to the settlement 
proposal within the stipulated period, the liquidator shall proceed with liquidation 
proceedings and the Appellant will have to vacate the subject property forthwith. An 
undertaking to this effect will be given by the Appellant to the liquidator before 
sending the settlement proposals for transmission to the statutory creditors. 

(v)  In case all the statutory creditors agree to their respective settlement proposals and 
payments are made within the above stipulated Company Appeal (AT)(Insolvency) 
No. 275 of 2023 Company Appeal (AT)(Insolvency) No. 276 of 2023 Company Appeal 
(AT)(Insolvency) No. 277 of 2023 Company Appeal (AT)(Insolvency) No. 344 of 
2023 timelines, the liquidation proceedings shall stand extinguished. In such event, 
the Appellant shall bear the lumpsum amount of liquidator's fees & expenses which 
is fixed at Rs.20 lakhs. 

(vi)  In case any of the statutory creditors fails to respond to the settlement proposal, it 
will be deemed that they have not agreed to the same and liquidation proceedings 
will commence forthwith. In such event, the liquidator shall claim his fees and 
expenses in terms of IBBI (Liquidation Process) Regulations, 2016. 

All the appeals are disposed of in view of the above terms. Parties shall bear their own costs. 

GALAXY ENTERPRISE  v. INDIRABEN & ORS [NCLAT] 

Company Appeal (AT) No. 38 of 2023 

Rakesh Kumar & Alok Srivastava. [Decided on 18/04/2023] 

Companies Act, 2013 - appellant purchased the property from Respondent company No. 2 by 
paying consideration - seller company and its directors were under company petition before the 

NCLT - NCLT passed status quo order against the appellant with respect to the property- 
Whether correct - Held, No. 

Brief facts: The appellant, who purchased a piece of land through registered sale deed from 
Respondent No.2-Galaxy Cinema Private Limited, was  aggrieved with an interim order passed 
by National Company Law Tribunal, Ahmedabad (hereinafter referred to as NCLT). By the 
order the Learned NCLT, directed Respondent No.1 to 9 "to maintain status quo relating to 
remaining 227 units by not creating any third party interest and not to carry on work 
construction beyond 302 units till disposal of main CP." The appellant has specifically pleaded 
that being purchaser of the land in question he was not at all related in any manner with the 
Respondent No.2, who was the vendor of land in question. The appellant asserted that the 
appellant or its partner was neither director nor shareholder and also was not connected with 
the company in question. However, by the impugned order the appellant has been restrained 
from proceeding further with transferring/executing sale deed in respect of remaining 
constructed units which has been constructed much after purchase of the land in question. 
Hence the present appeal. 

Decision : Allowed. 
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Reason : In view of facts and circumstances which has emerged from the record as well as on 
the basis of argument advanced by the party it is not in dispute that in respect of the open land 
a registered sale deed was executed by the company (vendor) after receipt of payment of total 
consideration amount of Rs.6 crore. From the order impugned it is reflected that NCLT at least 
at the time of passing interim impugned order has not accepted the valuation report of the 
private valuer and recorded that the land was sold to the price fixed as per ready reckoner rates 
fixed by the Govt of Gujarat properties situated in that area. Meaning thereby that the 
contention of the applicant before the NCLT regarding undervalued sale was not accepted by 
the NCLT for passing ad interim order. It is also not reflected as to any question was raised that 
the appellant had not purchased the land in good faith, rather the transaction appears to have 
been done in good faith by the appellant. It is also not disputed that the (i) sale deed was 
registered on 13.7.2020; (ii) the pleading that after registration permission was obtained from 
competent authority for construction of the building; (iii) approval of the plan and mortgaging 
of the land for obtaining loan; (iv) thereafter almost completion of the project by way of 
construction of above 302 units;(v) creation of third party right since 61 persons had already 
purchased the unit; and (vi) NOC for another 14 purchasers from the Bank was received. In 
such a situation it was not permissible for the NCLT to pass an order affecting the right of the 
appellant as well as affecting right of those persons who were neither arrayed as party in the 
petition before NCLT nor they were noticed. 

The interim relief which was sought for by the applicant before the NCLT was not needed to be 
entertained by the NCLT. On perusal of the language of the interim relief it is evident that the 
applicant was under impression as if some construction on land was going to be done by the 
appellant herein whereas facts noticed hereinabove makes it clear that construction over the 
land was almost complete and some of third party right was also created. Such circumstances 
are sufficient to draw an inference that balance of convenience was completely against the 
applicant and in absence of balance of convenience the learned NCLT has committed error in 
passing the order of status quo restraining appellant from either creating any third party right 
or carrying any construction work. If we allow the status quo order to continue, there is every 
possibility of irreparable loss to the appellant and also some other proposed purchasers who 
had entered into agreement for purchasing the units in the premises in question which has been 
constructed over the land. If we allow the impugned order to continue, certainly the persons 
who have entered into agreement with the appellant for purchasing the units and also paid to 
the appellant may also suffer irreparable loss. We are not sure of the possibility that some of 
purchasers might have obtained loan for purchasing the unit. If status quo is not vacated, 
unnecessarily those proposed purchasers may be constrained to make payment of EMI without 
immediately enjoying physical possession of the unit in question. In such a situation we are of 
the considered opinion that besides suffering of the appellant, others who are not party before 
the NCLT may also suffer which would not be in accordance with law. 

In view of the facts and circumstances we are of the opinion that learned NCLT by the impugned 
order i.e. direction to respondents particularly the appellant herein for maintaining status quo 
relating to remaining 227 units by not creating any third party interest or no construction 
beyond 302 units till disposal of the main CP has to go and as such the impugned order is hereby 
set aside. We may clarify that whatever observations we have recorded may not be taken note 
of by the NCLT while proceeding with the main case. We have passed order only to the extent 
of setting aside of status quo order which was obviously affecting the right of the appellant as 
well as some other persons who were not even party before the NCLT or even before this 
NCLAT. The appeal stands allowed, however, without costs. 
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GENERAL LAWS 

JOLLY GEORGE & ANR v. GEORGE ELIAS AND ASSOCIATES & ORS [SC] 

Civil Appeal Nos. of 2023 [ @ SLP(C) Nos. 1333-1335 of 2022) 

V. Ramasubramanian & Pankaj Mithal, JJ. [Decided on 12/04/2023] 

Kerala MSME Act read with Kerala Panchayat Act- road construction in panchayat- 
establishment of hot mixer plant- contractor registered under the Kerala MSME Act- gram 

panchayat refused to give permission to establish hot mixer plant- whether correct- Held, No. 

Brief facts : Facts are complicated. The moot question arose in these appeals was whether 
permission under the Panchayat Act is required to establish a hot mix plant when permission 
from the pollution control board and a certificate of acknowledgement under the Kerala MSME 
Act have been obtained.  

Decision : Petitions of the respondents allowed. 

Reason : What is held against the writ petitioners today is the requirement of a permission 
under the Act of 1994. But Section 10 of the Kerala MSME Act not only confers overriding effect 
to the Act on other laws, but also makes a specific reference to the Act of 1994.  

Therefore, the prayer made by the writ petitioners in their second writ petition, deserved to be 
granted, clearly in the light of the statutory prescription. But unfortunately, both the learned 
Single Judge and the Division Bench completely overlooked this most vital aspect. 

According to the learned counsel for the objectors, Rule 3 of the Kerala Micro Small Medium 
Enterprises Facilitation Rules, 2020, requires all persons seeking Acknowledgment Certificate 
under Section 5(3) to furnish a duly filled self-certification in Form-I. This form contains an 
undertaking from the applicant to comply with the Kerala Panchayat Building Rules, 2019 and 
hence it is contended that the writ petitioners cannot avoid the requirement of permission from 
the local Panchayat. 

But the said argument cannot be sustained for the simple reason that the Rules framed under 
the Act cannot annul the effect of the statutory provisions. Section 10(2) of the Kerala MSME 
Act makes it clear that the provisions of the Act of 1994, shall be read as amended to be in 
conformity with the provisions of the Kerala MSME Act. Therefore, the objectors cannot fall 
back upon the Rules to nullify the effect of the provisions of the Act. 

It is contended by the learned counsel that though his clients have not challenged the 
constitutional validity of Section 10 of the Kerala MSME Act, this Court can read down the 
overriding and absolute clauses in public interest. According to the learned counsel, the 
Panchayat has a public duty to safeguard the areas and persons within its jurisdiction against 
environmental pollution and that the precautionary principle requires to be applied. The 
learned counsel relied upon the decisions of this Court in Municipal Corporation of Greater 
Mumbai (MCGM) vs. Abhilash Lal & Ors. (2020) 13 SCC 234 and A.P. Pollution Control Board vs. 
Prof. M.V. Nayudu (Retd.) and Ors (1999) 2 SCC 718  

But the above argument is completely misconceived. Section 10 of the Kerala MSME Act does 
not override the provisions of any of the pollution control laws such as Environment 
(Protection) Act, 1986, Air (Prevention and Control of Pollution) Act, 1981, Water (Prevention 
and Control of Pollution) Act, 1974. The Kerala MSME Act overrides the 1994 Act and a few 
other local enactments. This is why the writ petitioners have taken “consent” from the Pollution 
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Control Board. Once consent is taken from the Pollution Control Board, the necessity for 
reading down Section 10 of the Kerala MSME Act, for the purpose of protecting the 
environment, does not arise. 

The argument that Panchayat being the grassroot institution, has the right of participation in 
decision making, is again misconceived. All Panchayats want motorable roads. But if they do 
not want road construction materials to be manufactured within their Panchayat, we do not 
know where from these materials can be imported. Therefore, the reliance placed by the 
learned counsel for the objectors on the decision of this Court in Lafarge Umiam Mining Private 
Limited in T.N. Godavarman Thirumulpad vs. Union of India and Ors., is also misplaced. 

In view of the above, the writ petitioner who is respondent No.1 in three of these appeals and 
the appellant in one of these appeals is entitled to the reliefs sought in both the writ petitions. 
Accordingly, the appeal filed by the writ petitioner George Elias and Associates is allowed, the 
impugned orders are set aside and the writ petitions filed by George Elias and Associates are 
allowed. The appeals filed by the objectors, namely, the people of the locality are dismissed. 
There will be no order as to costs. 

HINDUSTAN UNILEVER LTD v. RECKITT BENCKISER (INDIA) PVT LTD [Del] 

FAO(OS)(COMM) 157/2021 and CM No. 42978/2021 

Vibhu Bakhru & Amit Mahajan, JJ. [Decided on 13/04/ 2023] 

Disparaging advertisements- injunction against- appellant disparaging respondents products in 
print and video advertisements- single Judge granted injunction against this- whether correct-

Held, Yes. 

Brief facts : The appellant (hereafter 'HUL') has filed the present intra-court appeal 
impugning a judgement (hereafter 'the impugned judgment') passed by the learned Single 
Judge of this Court whereby the appellant was restrained from publishing a print advertisement 
(hereafter 'the impugned advertisement') and airing three YouTube videos (hereafter 
collectively referred to as 'the impugned videos' and separately as 'the first impugned video'; 
'the second impugned video'; and 'the third impugned video'). These advertisements for the 
toilet cleaner sold under the tradename 'Domex', were found to be, prima facie, disparaging the 
toilet cleaner sold by the respondent (hereafter 'Reckitt') under its trademark 'Harpic'. 

HUL claims that the impugned advertisement and the impugned videos truthfully depict that 
the effect of its product lasts longer than Reckitt's product. Thus, the impugned advertisement 
and impugned videos are permissible and ought not to have been interdicted. Reckitt disputes 
the claims made by HUL and complains that the impugned advertisement and the impugned 
videos are misleading and disparaging. 

Decision : Dismissed. 

Reason : There can be little doubt that the impugned advertisement is disparaging to Reckitt's 
product. It mentions Harpic in particular and claims that Domex fights bad smell for a longer 
period of time. Apart from that, it shows that the toilet bowl cleaned with Domex emanates 
fragrance while that cleaned with the use of Harpic emanates a foul smell. As stated above, an 
advertiser can indulge in puffery and hyperbole to reflect its product in a good light. However, 
it is not open for an advertiser to claim that the product of its competitor is bad, substandard 
or its use would be detrimental to the interest or well-being of the customers. In the present 
case, the advertisement denigrates Reckitt's product by reflecting that the toilet bowl cleaned 
by the use of the said product would result in the same remaining unclean and emanating a foul 
smell. 
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The impugned advertisement is also untruthful, at least to the extent that it reflects that the 
toilet cleaned by its product would emanate fragrance, while the one cleaned by Harpic would 
emanate a foul smell. As stated above, HUL's claim rests on the use of 'Saline', which according 
to HUL has hydrophobic qualities. It is not HUL's case that the use of 'Saline' would keep the 
toilet fragrant; it merely states that the liquid causing bad odour would be repelled as the use 
of 'Saline' on the sides of the toilet bowl would not allow liquids with foul odour (referring to 
urine) to stick on the side of the bowl. 

In the aforesaid view, we find no infirmity with the decision of the learned Single Judge in 
interdicting HUL from publishing the impugned advertisement on the ground that it, prima 
facie, denigrates and disparages Reckitt's product Harpic. 

Given the nature of the controversy and the facts, the learned Single Judge has not interdicted 
HUL from broadcasting the impugned videos but merely directed that it remove all references 
to Rekitt's product and the bottle representing ordinary toilet cleaners as the same is 
identifiable with Reckitt's product - Harpic. For the reasons stated above, we find no infirmity 
with the impugned judgment. 

LABOUR LAWS 

THE DIRECTOR (ADMN&HR) KPTCL v.  C.P. MUNDINAMANI [SC] 

Civil Appeal No. 2471 of 2023 (@ SLP (C) No. 6185 of 2020) 

M.R. Shah & C.T. Ravikumar, JJ. [Decided on 11/04/2023] 

Regulation 40(1)- Earning of annual increment- employee retiring the next day of such earning- 
whether entitled for increment - Held, Yes. 

Brief facts : Feeling aggrieved and dissatisfied with the impugned judgment and order passed 
by the High Court of Karnataka, by which, the Division Bench of the High Court has allowed the 
said appeal preferred by the employees -  respondents herein by quashing and setting aside the 
judgment and order passed by the learned Single Judge and directing the appellants to grant 
one annual increment which the respondents had earned one day prior to they retired on 
attaining the age of superannuation, the management – KPTCL has preferred the present 
appeal. 

Decision : Dismissed. 

Reason : The short question which is posed for the consideration of this Court is whether an 
employee who has earned the annual increment is entitled to the same despite the  fact that he 
has retired on the very next day of earning the increment? 

It is the case on behalf of the appellants that the word used in Regulation 40(1) is that an 
increment accrues from the day following that on which it is earned and in the present case the 
increment accrued on the day when they retired and therefore, on that day they were not in 
service and therefore, not entitled to the annual increment which they might have earned one 
day earlier. It is also the case on behalf of the appellants that as the increment is in the form of 
incentive and therefore, when the employees are not in service there is no question of granting 
them any annual increment which as such is in the form of incentive. 

At this stage, it is required to be noted that there are divergent views of various High Courts on 
the issue involved. The Full Bench of the Andhra Pradesh High Court, the Himachal Pradesh 
High Court and the Kerala High Court have taken a contrary view and have taken the view 
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canvassed on behalf of the appellants. On the other hand, the Madras High Court in the case of 
P. Ayyamperumal (supra); the Delhi high Court in the case of Gopal Singh Vs. Union of India and 
Ors. (Writ Petition (C) No. 10509/2019 decided on 23.01.2020); the Allahabad High Court in 
the case of Nand Vijay Singh and Ors. Vs. Union of India and Ors. (Writ A No. 13299/2020 
decided on 29.06.2021); the Madhya Pradesh High Court in the case of Yogendra Singh 
Bhadauria and Ors. Vs. State of Madhya Pradesh; the Orissa High Court in the case of AFR Arun 
Kumar Biswal Vs. State of Odisha and Anr. (Writ Petition No. 17715/2020 decided on 
30.07.2021); and the Gujarat High Court in the case of State  of Gujarat Vs. Takhatsinh Udesinh 
Songara (Letters Patent Appeal No. 868/2021) have taken a divergent view than the view taken 
by the Full Bench of the Andhra Pradesh High Court and have taken the view that once an 
employee has earned the increment on completing one year service he cannot be denied the 
benefit of such annual increment on his attaining the age of superannuation and/or the day of 
retirement on the very next day. 

Now so far as the submission on behalf of the appellants that the annual increment is in the 
form of incentive and to encourage an employee to perform well and therefore, once he is not 
in service, there is no question of grant of annual increment is concerned, the aforesaid has no 
substance. In a given case, it may happen that the employee earns the increment three days 
before his date of superannuation and therefore, even according to the Regulation 40(1) 
increment is accrued on the next day in that case also such an employee would not have one 
year service thereafter. It is to be noted that increment is earned on one year past service 
rendered in a time scale. Therefore, the aforesaid submission is not to be accepted. 

In view of the above and for the reasons stated above, the Division Bench of the High Court has 
rightly directed the appellants to grant one annual increment which the original writ 
petitioners earned on the last day of their service for rendering their services preceding one 
year from the date of retirement with good behaviour and efficiently. We are in complete 
agreement with the view taken by the Division Bench of the High Court. Under the 
circumstances, the present appeal deserves to be dismissed and is accordingly dismissed. 
However, in the facts and circumstances of the case, there shall be no order as to costs. 

SECURITY PRINTING & MINTING CORPORATION OF INDIA & ORS v. VIJAY D. KASBE & ORS ETC. 
[SC] 

Civil Appeal Nos. of 2023 [(@ SLP (C) Nos. 1891-1900 of 2019] 

V. Ramasubramanian & Pankaj Mithal, JJ. [Decided on 18/04/2023] 

Government servants- working overtime - whether entitled to overtime wages at double rate- 
Held, No. 

Brief facts : Challenging a common order passed by the High Court of Judicature at Bombay, in 
a batch of writ petitions affirming an order of the Central Administrative Tribunal, holding that 
even those employees working as Supervisors are entitled to Double Over Time Allowance, the 
Management of the Security Printing & Minting Corporation of India1 and others have come up 
with these appeals. 

Decision : Allowed. 

Reason : At the outset, it should be noted that the claim of the respondents for payment of 
Double Over Time Allowance arose entirely during the period from 1988 to 2005. Since the 
‘Corporation’ was incorporated only on 13.1.2006 and all the nine production units coming 
under the control of the Currency and Coinage Division of the Department of Economic Affairs, 
Ministry of Finance, Government of India were transferred to the Corporation only with effect 
from 10.2.2006, the claim of the respondents obviously arose at the time when they were 
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Central Government servants. In other words, their claim should be considered to have arisen 
only in relation to “service matters” of persons appointed to “a service in connection with the 
affairs of the Union” or in relation to “holders of civil post.” 

This is why the respondents approached the Central Administrative Tribunal, for the 
adjudication of their service matter. The respondents did not go either before the Labour Court 
constituted under the 1947 Act or before the Authorities empowered under other labour 
welfare legislations, despite Section 28 of the 1985 Act not excluding the jurisdiction of the 
Industrial Tribunal or the Labour Court. Keeping this in mind, let us now address a more 
fundamental question. 

It must be kept in mind that appointment either to a civil post or in the civil services of the 
Union or the State, is one of a status. It is not an employment governed strictly by a contract of 
service or solely by labour welfare legislations, but by statute or statutory rules issued 
under Article 309 or its proviso. 

Unlike those employed in factories and industrial establishments, persons in public service who 
are holders of civil posts or in the civil services of the Union or the State are required to place 
themselves at the disposal of the Government all the time. 

In the light of the above Rule, there was actually no scope for the respondents to seek payment 
of Double Over Time Allowance. It is needless to say that no benefit can be claimed by anyone 
dehors the statutory rules. Unfortunately, the Central Administrative Tribunal completely lost 
sight of those Rules, and the distinction between employment in a factory and employment in 
Government service, despite the Union of India raising this as a specific issue in paragraph 12 
of the counter filed in O.A. No.428 of 2005 before the Central Administrative Tribunal. 

The claim of the respondents before the Tribunal was not based on any statutory rule but based 
entirely upon Section 59(1) of the 1948 Act. 

Persons who are not holders of civil posts nor in the civil services of the State but who are 
governed only by the 1948 Act, may be made to work for six days in a week with certain 
limitations as to weekly hours under Section 51, weekly holidays under Section 52, daily hours 
under Section 54, etc. Workers covered by Factories Act do not enjoy the benefit of automatic 
wage revision through periodic Pay Commissions like those in Government service. Persons 
holding civil posts or in the civil services of the State enjoy certain privileges and hence, the 
claim made by the respondents ought to have been tested by the Tribunal and the High Court, 
in the proper perspective to see whether it is an attempt to get the best of both the worlds. 

The High Court fell into an error in holding that the performance of certain functions, such as 
setting right malfunctioning of feeder, side-lay, double-sheet detector, photocell, etc., to ensure 
uninterrupted running of the machinery, are manual functions. But we do not think so. 

In any case, the respondents, who are holders of civil posts or in the civil services of the State 
till the year 2006, could not have claimed the benefits of the provisions of Chapter VI of the 
1948 Act, dehors the service rules. 

In view of the above, all the appeals are allowed and the impugned order of the High Court is 
set aside. However, we find that some of the employees have retired, some have passed away 
and in respect of some who have passed away, the appeals have been abated. Therefore, even 
while allowing the appeals and setting aside the impugned order of the High Court, we direct 
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the appellants not to effect any recovery from those to whom payments have already been 
made. No order as to costs. 

TAX LAWS 

SAP LABS INDIA PVT LTD v.  INCOME TAX OFFICER [SC] 

Civil Appeal No. 8463 of 2022 [(@ S.L.P.(C) No.28652/2018)] with batch of appeals 

M.R. Shah & M.M. Sunderesh, JJ. [Decided on 19/04/2023] 

Income tax Act, 1961- Section 260A- transfer pricing- determination thereof- whether Tribunal’s 
order is appealable on the issue of question of law- Held, Yes. 

Brief facts : The present batch of Civil Appeals, mostly by the Revenue and few of the assessees 
arises out of judgments and orders passed by the various High Courts, more particularly the 
High Court of Karnataka, dismissing the appeals challenging the findings of the Income Tax 
Appellate Tribunal (for short, ‘Tribunal’) on ‘Transfer Pricing’ issues on the ground that the 
issues decided by the Tribunal are questions of fact and as perversity is neither pleaded nor 
argued nor demonstrated by placing material to that effect, no substantial question of law 
arises for consideration under Section 260A of the Income Tax Act, 1961 (for short, ‘IT Act’). 
The High Court of Karnataka has dismissed the appeals preferred by the Revenue by relying 
upon its earlier judgment in the case of PCIT v. Softbrands India (P) Ltd., reported in (2018) 
406 ITR 513 (Karnataka). 

Decision : Allowed. 

Reason: In the present batch of Civil Appeals preferred by the Revenue, the respective High 
Courts, more particularly the Karnataka High Court have/has dismissed the appeals preferred 
by the Revenue in which the Revenue challenged the determination of the arm’s length price 
by the Tribunal, relying upon and/or considering the decision of the Karnataka High Court in 
the case of Softbrands India (P) Ltd. (supra). In the case of Softbrands India (P) Ltd. (supra), the 
High Court has taken the view that the determination of arm’s length price by the Tribunal shall 
be final against which an appeal under Section 260A of the IT Act is not required to be 
entertained. 

Therefore, the short question which is posed for the consideration of this Court is, whether in 
every case where the Tribunal determines the arm’s length price, the same shall attain finality 
and the High Court is precluded from considering the determination of the arm’s length price 
determined by the Tribunal, in exercise of powers under Section 260A of the Act? 

 Section 92C(1) thus visualizes determination of the “arms-length price” (ALP) by any of five 
enumerated methods, “being the most appropriate method”, having  regard to the “nature of 
transaction or class of transaction or class of associated persons or functions performed by 
such persons or such other relevant factors as the board may prescribe, namely (a) comparable 
uncontrolled price method,(b) resale price method, (c) cost + method, (d) profit split method, 
(e) transactional net margin method, (f) any such other method as may be prescribed by the 
board. Where more than one price is determined by the most appropriate method, the arm's 
length price shall be taken to be arithmetical mean of such prices.” 

Rule 10B of the Rules prescribes the determination of arm's length price under Section 92C. 
The first step in all methods is evaluation of differences between the international transaction 
undertaken with the “unrelated enterprise performing the comparable functions” in similar 
circumstances. Rule 10B of the Income-tax Rules inter alia, provides for various methods for 
determination of the arm's length price. Rule 10B(1)(e) prescribes the “transactional net 
margin method” (TNMM) with which the present case is concerned.  



L
e

g
a

l 
W

o
rl

d
 

 

 
 

50                                                                                         MAY 2023 | STUDENT COMPANY SECRETARY                                 
              

 

Therefore, while determining the arm’s length price, the Tribunal has to follow the guidelines 
stipulated under Chapter X of the IT Act, namely, Sections 92, 92A to 92CA, 92D, 92E and 92F of 
the Act and Rules 10A to 10E of the Rules. Any determination of the arm’s length price under 
Chapter X de hors the relevant provisions of the guidelines, referred to hereinabove, can be 
considered as perverse and it may be considered as a substantial question of law as perversity 
itself can be said to be a substantial question of law. Therefore, there cannot be any absolute 
proposition of law that in all cases where the Tribunal has determined the arm’s length price 
the same is final and cannot be the subject matter of scrutiny by the High Court in an appeal 
under Section 260A of the IT Act. When the determination of the arm’s length price is 
challenged before the High Court, it is always open for the High Court to consider and examine 
whether the arm’s length price has been determined while taking into consideration the 
relevant guidelines under the Act and the Rules. Even the High Court can also examine the 
question of comparability of two companies or selection of filters and examine whether the 
same is done judiciously and on the basis of the relevant material/evidence on record. The High 
Court can also examine whether the comparable transactions have been taken into 
consideration properly or not, i.e., to the extent non-comparable transactions are considered 
as comparable transactions or not. Therefore, the view taken by the Karnataka High Court in 
the case of Softbrands India (P) Ltd. that in the transfer pricing matters, the determination of 
the arm’s length price by the Tribunal is final and cannot be subject matter of scrutiny 
under Section 260A of the IT Act cannot be accepted. 

Thus, in each case, the High Court should examine whether the guidelines laid down in the Act 
and the Rules are followed while determining the arm’s length price. Therefore, we are of the 
opinion that the absolute proposition of law laid down by the Karnataka High Court in the case 
of Softbrands India (P) ltd. (supra) that in the matter of transfer pricing, determination of the 
arm’s length price by the Tribunal shall be final and cannot be subject matter of scrutiny and 
the High Court is precluded from examining the correctness of the determination of the arm’s 
length price by the Tribunal in an appeal under Section 260A of the IT Act on the ground that it 
cannot be said to be raising a substantial question of law cannot be accepted. As observed 
hereinabove, within the parameters of Section 260A of the IT Act in an appeal challenging the 
determination of the arm’s length price, it is always open for the High Court to examine in each 
case whether while determining the arm’s length price, the guidelines laid down under the Act 
and the Rules, referred to hereinabove, are followed or not and whether the determination of 
the arm’s length price and the findings recorded by the Tribunal while determining the arm’s 
length price are perverse or not. 

In view of the above, the impugned judgments and orders passed by the High Court dismissing 
the Revenue’s appeals and even the appeals preferred by the assessees are required to be 
quashed and set aside and the matters are required to be remitted back to the concerned High 
Courts to decide and dispose of the respective appeals afresh in light of the observations made 
hereinabove and examine in each and every case whether the guidelines laid down under the 
Act and the Rules, referred to hereinabove, are followed while determining the arm’s length 
price by the Tribunal or not and to that extent whether the findings recorded by the Tribunal 
while determining the arm’s length price are perverse or not. 

 

*** 
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COMPANY LAW 

Case Title Judgment / Conclusion QR Code 

Pranab Kumar 
Roy 

(Petitioner) v. 
Securities and 

Exchange 
Board of India, 
High Court of 
Calcutta CRR 

No. 773 of 
2021, 

27.03.2023 

 

 

Intimation of director's resignation by him to 
RoC is effective even if company failed to intimate 
RoC  

As per Section 168 of the Companies Act, it is the duty 
of the company who shall inform the Registrar of 
Companies about the resignation of director. 
However, as per the provisions of the Companies Act 
the resigning director may also inform the RoC. In 
this matter, in the month of November 2013 in the 
General Meeting of the members, the petitioner 
resigned from the post of the Additional Director by 
serving his resignation letter to the Board of 
Directors i.e. after 4 months of his appointment. 
Despite receipt of the aforesaid letter, the name 
of the petitioner was not removed from the books of 
the Registrar of Companies, as the company failed to 
report the same to the Registrar of Companies. 
Meanwhile, the company violated the provisions of 
Companies Act and SEBI regulations while making 
public issue of securities (allotment of the Non-
Convertible Debentures). 

It was decided by the Hon’ble Court that the director 
cannot be arraigned in a matter pertaining to year 
2017 merely because his name continued to be 
reflected in RoC records as director in 2017 due to 
non-intimation of resignation by company. The 
criminal complaint for default in issuance of Non-
Convertible Debentures (NCDs) pertained to 2017 
i.e. after director had resigned. Thus, proceedings 
against the petitioner are liable to be quashed. 
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SECURITIES LAWS AND CAPITAL MARKET 

Case Title Judgment / Conclusion QR Code 

Jindal Cotex 
Ltd. (Appellant) 

vs. SEBI, 
(Respondent), 

Securities 
Appellate 

Tribunal (SAT) 
23.02.2023 

 

The facts leading to the filing of the present appeal is 
in respect of the issuance of GDRs by M/s. Jindal 
Cotex Limited (‘Company’) whereby a fraudulent 
scheme was devised by the Company and its 
Directors. SEBI penalised the appellant Company of 
Rs. 10.30 crore for violation of Section 12A of the 
SEBI Act, 1992 read with Regulation 3 and 4 of the 
SEBI (Prohibition of Fraudulent and Unfair Trade 
Practices relating to Securities Market) Regulations, 
2003 and Section 21 of the Securities Contracts 
(Regulation) Act, 1956 read with clause 36 of the 
Listing Agreement. However, in similar matters 
lesser penalty has been awarded by SEBI against 
various other companies. Thus, in the instant case, 
SAT opined that the penalty imposed is excessive and 
disproportionate to the violation and is also 
discriminatory and has reduced to Rs. 25 Lakh.  
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DIRECT TAX 

Case Title Judgment / Conclusion QR Code 

Assistant 
Commissioner 
of Income-tax, 

Circle-3(2) 
v.  Vishnu 

Export - ITAT 
Ahmedabad -

31.03.2023 

Income Tax Appellate Tribunal Decision : In the 
absence of any specific provision under section 
10AA to file return of income within provisions of 
section 139(1), assessee could not be deprived of 
claim on grounds that claim was not filed under 
original return within specified time limit as per 
section 139(1) of the Income tax Act, 1961 "the Act". 
[In favour of assessee] 

 

DCIT vs. Ashok 
Kumar Singh - 

ITAT Delhi - 
19.04.2023 

Income Tax Appellate Tribunal Decision : Once 
additions made under Black Money Act, the same 
addition cannot be made under Income Tax Act. 

  

  



 
C

a
se

 S
n

ip
p

e
ts 

 

 
 

STUDENT COMPANY SECRETARY | MAY 2023                                                   55
   

 
 
 

BANKING LAWS 

Case Title Judgment / Conclusion QR Code 

Y. Balaji vs. 
Karthik 
Desari & 
Anr. Etc., 
Supreme 
Court of 

India, SLP 
(CRL.) Nos. 

12779-
12781 of 

2022 

 

Acquisition of bribe money by a public servant 
qualifies as an act of money laundering, and illegal 
gratification represents proceeds of crime 

Wherever there are allegations of corruption, there is 
acquisition of proceeds of crime which itself tantamount 
to money-laundering. Once an information relating to 
acquisition of huge amount of illegal gratification in 
matter of public employment has come into public 
domain, it is duty of ED to register an Information 
Report. This is because "acquisition" is an activity 
amounting to money-laundering and illegal gratification 
acquired by a public servant represents "proceeds of 
crime," generated through a criminal activity in respect 
of a scheduled offence. 

FIRs allege that accused herein had committed offences 
included in Schedule by taking illegal gratification for 
providing appointment to several persons in Public 
Transport Corporation. In one case it is alleged that a 
sum of more than Rs.2 crores had been collected and in 
another case a sum of Rs.95 lakhs had been collected. It 
is this bribe money that constitutes 'proceeds of crime' 
within meaning of Section 2(1)(u). Argument that mere 
generation of proceeds of crime is not sufficient to 
constitute offence of money-laundering, is actually 
preposterous. If a person takes a bribe, he acquires 
proceeds of crime. So, activity of "acquisition" takes 
place. Even if he does not retain it but "uses" it, he will 
be guilty of offence of money-laundering, since "use" is 
one of six activities mentioned in Section 3. 

 

 

 

*** 



 

 
 
 

STUDENT COMPANY SECRETARY | MAY 2023                                                                               56 
 

 
 
 

 
 

 

 

  

Student Services 



 

 
 

STUDENT COMPANY SECRETARY | MAY 2023                                           57   

 
 
 

 

S
tu

d
e

n
t S

e
rv

ice
s 

 

 

• Announcement regarding Download E-Admit Card For Executive and Professional 
Programmes June,2023 Examination 

        https://www.icsi.edu/media/webmodules/AnnouncementAdmitCard2023.pdf 

• Download E-Admit Card For Executive and Professional Programmes June,2023 
Examination. 

         https://icsi.indiaeducation.net/  

• How to Download E-Professional Programme Certificate from Digilocker 

https://www.icsi.edu/media/webmodules/How_to_Download_Professional_Pass_Certificat
e_from_Digilocker.pdf  

• Announcement regarding Digital Professional Programme Pass Certificate  

     https://www.icsi.edu/media/webmodules/Announcement_03012023.pdf   

• Key highlights on Switchover from Old Syllabus (2017) to New Syllabus (2022) for CS 
Executive Programme students  

https://www.icsi.edu/media/webmodules/key_highlights_switchover_20022023.pdf     

• Cut-Off Dates for the year 2023 

Please visit : https://www.icsi.edu/media/webmodules/CUT_off.pdf  

• Chartered Secretary Journal 

The “Chartered Secretary” Journal is published by the ICSI, with a view to ensure 
continuous up-gradation of the knowledge of the Members and students. Visit : 
https://www.icsi.edu/cs-journal/       

• Details Regarding conduct of Class Room Teaching Centres at Regional Councils/Chapters 

Visit: https://www.icsi.edu/crt/    

• Pre-exam test is exempted for students who undergo Classes at Regional and Chapter 
offices (Subject to meeting the conditions) 

• Number of Class Room Teaching Centres at Regional Councils/Chapters 

Visit: https://www.icsi.edu/media/webmodules/websiteClassroom.pdf   

• “Join CSEET classes at ICSI Regional/Chapter Offices” 

Visit: https://www.icsi.edu/crt/   

**For any clarification/Assistance/Guidance you may mail to r.bhandari@icsi.edu 

  

IMPORTANT ALERTS / ANNOUNCEMENTS FOR STUDENTS 

https://www.icsi.edu/media/webmodules/AnnouncementAdmitCard2023.pdf
https://icsi.indiaeducation.net/
https://www.icsi.edu/media/webmodules/How_to_Download_Professional_Pass_Certificate_from_Digilocker.pdf
https://www.icsi.edu/media/webmodules/How_to_Download_Professional_Pass_Certificate_from_Digilocker.pdf
https://www.icsi.edu/media/webmodules/Announcement_03012023.pdf
https://www.icsi.edu/media/webmodules/key_highlights_switchover_20022023.pdf
https://www.icsi.edu/media/webmodules/key_highlights_switchover_20022023.pdf
https://www.icsi.edu/media/webmodules/key_highlights_switchover_20022023.pdf
https://www.icsi.edu/media/webmodules/CUT_off.pdf
https://www.icsi.edu/cs-journal/
https://www.icsi.edu/crt/
https://www.icsi.edu/media/webmodules/websiteClassroom.pdf
https://www.icsi.edu/crt/
mailto:r.bhandari@icsi.edu
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• Study Centres : Visit Given Link for Details:  

https://www.icsi.edu/media/webmodules/Study_Centre.pdf   

• Fee Schedule: Visit Given Link for Details 

https://www.icsi.edu/media/webmodules/student/FeeDetails_Concession.pdf   

• Donate for the Noble Initiative of the Institute - "SHAHEED KI BETI SCHEME" 

Visit: https://www.icsi.edu/media/webmodules/Shaheed_ki_beti.jpg    

• Concession in Fee for Registration to CS Course to the Widows and Wards of Martyrs, 
Permanent Disability cases, Serving / Retired Personnel of Indian Army, Indian Air Force, 
Indian Navy and all para military forces.  Visit the given link 

https://www.icsi.edu/media/webmodules/student/Concession%20in%20Fee%20to%20th
e%20Serving%20and%20Retired%20Personnel%20of%20Indian%20Armed%20Forces.p
df   

• Preliminary Enrollment status for June 2023 CS Exams 

https://smash.icsi.edu/Scripts/Enrollment/Admin/PreliminaryEnrStatus.aspx 

https://www.icsi.edu/media/webmodules/Study_Centre.pdf
https://www.icsi.edu/media/webmodules/student/FeeDetails_Concession.pdf
https://www.icsi.edu/media/webmodules/Shaheed_ki_beti.jpg
https://www.icsi.edu/media/webmodules/student/Concession%20in%20Fee%20to%20the%20Serving%20and%20Retired%20Personnel%20of%20Indian%20Armed%20Forces.pdf
https://www.icsi.edu/media/webmodules/student/Concession%20in%20Fee%20to%20the%20Serving%20and%20Retired%20Personnel%20of%20Indian%20Armed%20Forces.pdf
https://www.icsi.edu/media/webmodules/student/Concession%20in%20Fee%20to%20the%20Serving%20and%20Retired%20Personnel%20of%20Indian%20Armed%20Forces.pdf
https://smash.icsi.edu/Scripts/Enrollment/Admin/PreliminaryEnrStatus.aspx
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REGISTRATION 

1. Registration for CS Executive Programme: 

          For details please visit: 
https://www.icsi.edu/media/webmodules/11112022_ICSI_Students_leaflet.pdf  

2. Registration For CS Executive Entrance Test :  

         Link to register: https://smash.icsi.edu/Scripts/CSEET/Instructions_CSEET.aspx  

          For details visit:  
              https://www.icsi.edu/media/webmodules/Flyer_2023_01.jpg 

3.    Renewal of Registration  

Registration Denovo (for Executive Programme & Professional Programme 
Students) 

Registration of students registered upto and including May, 2018 stands terminated on 
expiry of five-year period on 30th April, 2023.  All such students whose registration has 
been expired are advised to seek Registration De novo via 
https://smash.icsi.edu/Scripts/login.aspx       

Kindly visit the following link to check the process of Denovo: 
https://www.icsi.edu/media/webmodules/user_manual_for_reg_denovo.pdf    

Opportunity for students to validate their registration three months prior to 
Expiry of Registration 

https://www.icsi.edu/media/webmodules/14112022_Denovo3monthspriortoexpiryofRe
gistration.pdf   

4.  Continuation of Registration w.e.f. 3rd February 2020  

Students will have to keep their registration renewed from time to time even after 
passing Professional Programme Stage till completion of all the training requirements 
so as to become entitled to be enrolled as member of the Institute. Guidelines and 
process are available at the following url:  

https://www.icsi.edu/media/webmodules/student/Guidelines_ContinuationRegistratio
n.pdf    

https://www.icsi.edu/media/webmodules/Detailed_notification_continuation_of_reg_pr
ofpass_stud.pdf    

5.  Re-Registration to Professional Programme 

Students who have passed Intermediate Course/ Executive Programme under old 
syllabus and are not eligible for seeking Registration Denovo may resume CS Course 
from Professional Programme Stage. Detailed FAQ, Prescribed Application Form, etc. 
may be seen at https://www.icsi.edu/media/webmodules/REREGISTRATION.pdf      

  

https://www.icsi.edu/media/webmodules/11112022_ICSI_Students_leaflet.pdf
https://smash.icsi.edu/Scripts/CSEET/Instructions_CSEET.aspx
https://www.icsi.edu/media/webmodules/Flyer_2023_01.jpg
https://smash.icsi.edu/Scripts/login.aspx
https://www.icsi.edu/media/webmodules/user_manual_for_reg_denovo.pdf
https://www.icsi.edu/media/webmodules/14112022_Denovo3monthspriortoexpiryofRegistration.pdf
https://www.icsi.edu/media/webmodules/14112022_Denovo3monthspriortoexpiryofRegistration.pdf
https://www.icsi.edu/media/webmodules/student/Guidelines_ContinuationRegistration.pdf
https://www.icsi.edu/media/webmodules/student/Guidelines_ContinuationRegistration.pdf
https://www.icsi.edu/media/webmodules/Detailed_notification_continuation_of_reg_profpass_stud.pdf
https://www.icsi.edu/media/webmodules/Detailed_notification_continuation_of_reg_profpass_stud.pdf
https://www.icsi.edu/media/webmodules/REREGISTRATION.pdf
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6.  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 registration fee is Rs. 12,000/- . Students are also required to remit Rs. 
1000/- towards Pre-exam test at the time of registration. Eligibility of students for 
appearing in the Examinations shall be as under: - 

Session Modules Cut-off date  
for Registration  

Illustrative Example 

June All 30th November 
 (Previous Year) 

All students registered upto 30th 
November, 2022 shall be eligible to 
appear in examination of All Modules 
in June, 2023 Session. 

One 31st January  
(Same Year) 

All students registered upto 31st 
January, 2023 shall be eligible to 
appear in examination of any One 
Module in June, 2023 Session. 

December All 31st May 
(Same Year) 

All students registered upto 31st May, 
2023 are eligible to appear in 
examination of All Modules in 
December, 2023 Session 

One 31st July  
(Same year) 

All students registered upto 31st July, 
2023 are eligible to appear in 
examination of any One Module in 
December, 2023 Session. 

While registering for Professional Programme, students are required to submit their 
option for the Elective Subject under Module 3.  

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. Guidelines for Option to change the Elective 
Subject under module-3 of Professional Programme are available at URL: 
https://www.icsi.edu/media/website/Guidelines_Switchover.pdf  

Important: The students shall also be required qualify online pre-exam test in such 
manner and mode as may be determined by the Council. 

  

https://www.icsi.edu/media/website/Guidelines_Switchover.pdf
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EXEMPTIONS AND SWITCHOVER 

1. Clarification Regarding Paper wise Exemption 

(a) Students enrolling to Company Secretary (CS) Course shall be eligible for paper-wise 
exemption (s) based on the higher qualifications (ICAI (cost)/LLB) acquired by them. 
Such students needs to apply for paper wise exemption in desired subject through 
‘Online Smash Portal complying all the requirements. There is one time payment of Rs. 
1000/- (per subject). For details and Process please visit: 

https://www.icsi.edu/media/webmodules/Paperwise_exemption_syllabus17.pdf 

https://www.icsi.edu/media/webmodules/ATTENTION_STUDENTS_RECIPROCAL_EXEM
PTION_NEW_SYLLABUS_2022.pdf  

https://smash.icsi.edu/Documents/Qualification_Based_Subject_ExemptionandCancella
tion_Student.pdf       

(b) Last date of for submission of requests for exemption, complete in all respects, is 
9thApril for June Session of examinations and 10th October for December session of 
Examinations. Requests, if any, received after the said cut-off dates will be considered 
for the purpose of subsequent sessions of examinations only. 

(c) The paper wise 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 submitting request 
through the Online facility available at https://smash.icsi.edu/scripts/login.aspx  30 
days before commencement of examination.  

Session Cut-off date for Cancellation of Exemption/ Re-
submitting the Call-For Documents for Granting 
Exemption 

June Session  01st May 

December Session 20th November 

User manual for cancellation of Exemption      

https://www.icsi.edu/media/webmodules/USER%20MANUAL%20FOR%20CANCELLAT
ION%20OF%20EXEMPTION.pdf    

 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 

https://www.icsi.edu/media/webmodules/Paperwise_exemption_syllabus17.pdf
https://www.icsi.edu/media/webmodules/ATTENTION_STUDENTS_RECIPROCAL_EXEMPTION_NEW_SYLLABUS_2022.pdf
https://www.icsi.edu/media/webmodules/ATTENTION_STUDENTS_RECIPROCAL_EXEMPTION_NEW_SYLLABUS_2022.pdf
https://smash.icsi.edu/Documents/Qualification_Based_Subject_ExemptionandCancellation_Student.pdf
https://smash.icsi.edu/Documents/Qualification_Based_Subject_ExemptionandCancellation_Student.pdf
https://smash.icsi.edu/scripts/login.aspx
https://www.icsi.edu/media/webmodules/USER%20MANUAL%20FOR%20CANCELLATION%20OF%20EXEMPTION.pdf
https://www.icsi.edu/media/webmodules/USER%20MANUAL%20FOR%20CANCELLATION%20OF%20EXEMPTION.pdf
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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. 

(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. 

2. Syllabus Switchover 

 Revision of syllabus is a constant exercise by the Institute to ensure up-gradation of 
knowledge amongst the student community.  

Please Note:-  

1. That, all switchover students are eligible to appear in Online Pre-Examination 
Test which is compulsory under New syllabus before enrolling for any 
examinations. Process For Remitting the Fee for Pre-Examination Test is 
available in the URL: 

https://www.icsi.edu/media/webmodules/PreExamTestProcess.pdf     
https://www.icsi.edu/media/webmodules/ProcessRemitPretestFeeUnderSyllabu
s2022.pdf  

2. Study material is not issued free of cost to the switchover students. Therefore, 
the student need to obtain study material, at a requisite cost.  

3. Revert Switchover is not Permissible. 

4. Other details regarding Exemptions and Switchover are available at the student 
page at the website of the Institute.  
Process/ User manual to switchover:  

 Login with user ID and password (https://smash.icsi.edu/Scripts/login.aspx ) 

 Click on Module > Switchover > Apply For Switchover 

 Click on the tab “Request for switchover” 

 click on the checkbox at the bottom and submit your request  

 Successful message will reflect on your Screen 

User manual: https://www.icsi.edu/media/webmodules/switchover_process.pdf      

Corresponding paper-wise exemptions on Switchover:  

https://www.icsi.edu/media/webmodules/Correspondingexemptionafterswitchover%2
0-Fnd_ExePrg.pdf      

https://www.icsi.edu/media/webmodules/Switchover_17092016.pdf     

ICSI syllabus 2022 for Company Secretary Executive and Professional Programme:  

https://www.icsi.edu/media/webmodules/ICSI%20New%20Syllabus%202022.pdf     

https://www.icsi.edu/media/webmodules/PreExamTestProcess.pdf
https://www.icsi.edu/media/webmodules/ProcessRemitPretestFeeUnderSyllabus2022.pdf
https://www.icsi.edu/media/webmodules/ProcessRemitPretestFeeUnderSyllabus2022.pdf
https://smash.icsi.edu/Scripts/login.aspx
https://www.icsi.edu/media/webmodules/switchover_process.pdf
https://www.icsi.edu/media/webmodules/Correspondingexemptionafterswitchover%20-Fnd_ExePrg.pdf
https://www.icsi.edu/media/webmodules/Correspondingexemptionafterswitchover%20-Fnd_ExePrg.pdf
https://www.icsi.edu/media/webmodules/Switchover_17092016.pdf
https://www.icsi.edu/media/webmodules/ICSI%20New%20Syllabus%202022.pdf
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Enrollment to Executive & Professional Programme Examination (Regulation 35)  

(i) The examinations for the Executive & Professional Programme Stage of CS 
Course are conducted in June and December every year.  

(ii) The schedule for submission of online application along with the prescribed 
examination fee for enrolment to June and December Sessions of Examinations 
are as under : 

Session Period during which the 
students can submit 
examination form and fee 

Period during which the 
students can submit 
examination form and fee 
(with prescribed fee) 

June The online examination 
enrollment window is opened 
tentatively on 27th February 
and the students may submit 
the forms upto 25th March 
without late fee 

Students may submit the 
examination form during 26th 
March to 9th April with Late 
Fee. 

December The online examination 
enrollment window is opened 
tentatively on 26th August and 
the students may submit the 
forms upto 25th September 
without late fee 

Students may submit the 
examination form during 26th 
September to 9th October 
with Late Fee. 

The eligibility conditions for seeking enrollment to Executive & Professional 
Programme Examination are as per the cut off available at 
https://www.icsi.edu/media/webmodules/CUT_off.pdf  

(iii) Students who have registered in Foundation/Executive Programme on or after 
1st June, 2019 are required to complete a One Day Orientation Programme in 
order to become eligible for enrollment to June/December Examinations. 

(iv) Students who have registered in Executive/Professional Programme are 
required to complete Pre-Examination Test in order to become eligible for 
enrolment to June/December Examinations.  

  

https://www.icsi.edu/media/webmodules/CUT_off.pdf


 

S
tu

d
e

n
t 

 S
e

rv
ic

e
s 

 
 
 
 

64                                                                               MAY 2023 | STUDENT COMPANY SECRETARY 
                                                 

 
 
 

PROCEDURAL COMPLIANCE 

   CHANGE OF ADDRESS/CONTACT DETAILS/CREATION OF PASSWORD 

Process 1: Manual for Change of Mobile number, Email Id 

Step 1: Log in with valid credentials at https://smash.icsi.edu/scrips/login.aspx  

Step 2: Change Mobile Number and Email address 

Process 2:  Process to change correspondence /permanent address  

Step 1:  Log in with valid credentials at https://smash.icsi.edu/scrips/login.aspx 

Step 2: To change Correspondence address 

Step 3: Click on Save Button 

Process 3: Change/Reset Password 

Step 1: Log in with valid credentials on smash.icsi.edu  

Step 2: Click on Profile > Change Password 

Or 

Forget password/Reset Password: https://smash.icsi.edu/scripts/GetPassword.aspx 

Process 4: Change Name/Photograph/Signature                 
https://www.icsi.edu/media/webmodules/Change_of_name_photograph_signature_req
uests_for_students_are_payable_now.pdf 

STUDENT IDENTITY CARD 

Identity Card can be downloaded after logging into the Student Portal at : 
www.icsi.edu.  

Step 1: Log in with valid credentials on smash.icsi.edu  

Step 2: Click on Module >Student Services>Identity Card 

DEDUCTION OF 30% OF THE TOTAL FEE REMITTED BY THE APPLICANT IN 
RESPECT OF REGISTRATIONS LYING PENDING FOR MORE THAN A YEAR 

Visit for details: 
https://www.icsi.edu/media/webmodules/Fees_Refund_Guidelines_Admission_Fees.pdf 

 

 

  

 

 

 

 

file:///E:/Users/admin/Desktop/SMASH_RegistrationManual/smash.icsi.in
file:///E:/Users/admin/Desktop/SMASH_RegistrationManual/smash.icsi.in
file:///C:/Users/e0339/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/AppData/Local/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/e0321/AppData/e0321/AppData/Local/Microsoft/e0424/AppData/Local/Microsoft/Windows/admin/Desktop/SMASH_RegistrationManual/smash.icsi.in
https://smash.icsi.edu/scripts/GetPassword.aspx
http://www.icsi.edu/
file:///C:/Users/e0339/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/AppData/Local/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/e0321/AppData/e0321/AppData/Local/Microsoft/e0424/AppData/Local/Microsoft/Windows/admin/Desktop/SMASH_RegistrationManual/smash.icsi.in
https://www.icsi.edu/media/webmodules/Fees_Refund_Guidelines_Admission_Fees.pdf
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ALL INDIA COMPANY LAW QUIZ 2023 FOR CS STUDENTS 

Click here for Free Registration: 

https://g25.tcsion.com//EForms/configuredHtml/1677/62659/application.html 

 

https://g25.tcsion.com/EForms/configuredHtml/1677/62659/application.html
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!!  Attention Students !! 

Guidelines for Concession in Fee for Registration to CS Course to the Widows and 
Wards of Martyrs, Permanent Disability cases, Serving / Retired Personnel of 
Indian Army, Indian Air Force, Indian Navy and all para military forces 

The sacrifice of the personnel of Indian Armed forces and para military forces for 
maintaining the security and sovereignty of the country is commendable. 

In a humble endeavor of the Institute in recognizing the contribution of the 
serving and retired personnel and as a goodwill gesture to the families of 
martyrs, the Institute has decided to grant the following concessions for 
registration to the CS Course : 

i. 100% concession in full Fee payable at the time of Registration to various 
Stages of CS Course and Examination Fee to the wards and widows of 
martyrs of Indian Army, Indian Air Force, Indian Navy and all para 
military forces 

ii. 100% concession in full Fee payable at the time of Registration to various 
Stages of CS Course and Examination Fee to the personnel of Indian Army, 
Indian Air Force, Indian Navy and all para military forces with permanent 
disability as a result of participating in act of war and other missions. 

iii. 50% concession in full Fee payable at the time of Registration to various 
Stages of CS Course and Examination Fee to all In Service/ Retired 
personnel of Indian Army, Indian Air Force, Indian Navy and all para 
military forces. 

iv. All other fee payable by the aforesaid category of students shall be as per 
the rates applicable to the general category students. 

These guidelines shall be applicable effective from 1st April, 2019. 
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Join online classes at the Regional/Chapter offices & Study Centres                           
of The ICSI and excel in Examination 

Pre-exam test is exempted for Class Room Teaching Students (Condition apply) 

Dear Student, 

As you are aware, the CS Course allows the flexibility of undergoing professional education 
as per the convenience of the students through distance learning mode. 

However, keeping in view the requests of the students, the institute has been arranging 
Class Room Teaching facility as its Regional Offices and many of the Chapter Offices and 
Study Centres. A list of Offices presently providing the Class Room Teaching facility may be 
seen at the following link of the Institute’s website: 

https://www.icsi.edu/crt 

We recommend the students of the Institute to join the classes conducted by the Regional 
& Chapter Offices and Study Centres for quality education at nominal fee. 

Most of the Regional Chapter offices conduct these classes. Kindly contact your nearest 
Regional/Chapter Office/ Study Centre. The contact details are available at the following 
link. 

https://www.icsi.edu/media/webmodules/websiteClassroom.pdf 

Besides regular classes, Institute is also conducting demo classes, mock tests, revision 
classes, classes on individual subjects which help students in preparing for the main 
examination. 

The Coaching Classes are organized throughout the year corresponding with each session 
of CS Examination held in June and December every year. 

  



 

 
 

STUDENT COMPANY SECRETARY | MAY 2023                                           69   

 
 
 

 

S
tu

d
e

n
t S

e
rv

ice
s 

As you are aware Pre-Examination Test is compulsory for all students of Executive and 
Professional Programme under new syllabus. The students undergoing the Class Room 
Teaching and pass the requisite tests forming part of the coaching are exempted from 
appearing in the Pre-Exam Test. The standard procedure for joining the coaching classes 
at the Regional/Chapter Offices is as under: 

Step – 1 Contact the nearest Regional/Chapter Office of the Institute from 
the list given at the link 

https://www.icsi.edu/media/webmodules/websiteClassroom.pdf 

Step – 2 Ascertain the Date of Commencement of Coaching Class and the 
timings of the classes 

Step – 3 Enquire about the availability Demo Classes and if available 
attend the same as per the schedule 

Step – 4 Remit the applicable fess at the Regional/Chapter Office 

Step - 5 Attend the Coaching Classes as per the schedule and appear in the 
CS Main examinations 

The Institute shall be able to commence Class Room Teaching facility at the remaining 
Chapter Offices also subject to the participation of students. 

Team ICSI 
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Hurry up! Registration open for                                                                               
Company Secretary Executive Entrance Test (CSEET) July 2023 Session 

 

 

https://www.icsi.edu/media/webmodules/Flyer_2023_01.jpg
https://www.icsi.edu/media/webmodules/Flyer_2023_01.jpg
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https://www.icsi.edu/media/webmodules/Announcement_cutoff31may2023.pdf 

 

ANNOUNCEMENT ON PAPERWISE EXEMPTION 

 
 

  

https://www.icsi.edu/media/webmodules/Announcement_cutoff31may2023.pdf
https://www.icsi.edu/media/webmodules/Paperwise_exemption_announcement_for_students_09052023.pdf
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Hurry Up!!  
Join Online Doubt Clearing Classes for Students appearing in June-2023 

exam. Book Your Seat: Very Nominal fees. Click here to make 
payment: https://tinyurl.com/uz7j7jf 

 

 

https://tinyurl.com/uz7j7jf
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Link of Motivational Webinar for students of ICSI appearing in June 2023 
Examination held on 22.05.2023 by Shri Avi Prasad, IAS  

https://www.youtube.com/watch?v=RRbWRm55R-0 

 

 

*** 

https://www.youtube.com/watch?v=RRbWRm55R-0
https://www.youtube.com/watch?v=RRbWRm55R-0
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The Placement Cell of Institute provides guidance and all the assistance to the students for 
achieving their career goals. The Placement Cell takes relevant steps in identifying the 
demands of the industry and prepares the students towards this need. Adequate attention is 
placed on Personality Development along with the regular academic program to enable the 
students to improve their performance during placements. 

A few Initiatives taken by the Placement Cell are: 
• Company/ PCS Firm Registration - More than 104 Companies & PCS Firms 

published their requirements on Placement Portal for CS Trainees in the month of 
May 2023. The same are available at 
https://placement.icsi.edu/PlacementApp/student. 

• Student Registration - More than 182 students registered themselves on the 
Placement Portal in the month of May 2023. 

• Campus Placement and CS Trainee Drives - Campus Placement drives for 3 
Companies and Trainee Drives for 4 Companies have been organised in May 2023, in 
which more than 400 members and students participated. 

• Mega Placement Drive – The ICSI is organising Mega Placement Drive on 20th May 
2023 in which more than 50 companies have been registered to participate. 

• Grievances - The query of the students on Smash portal has been brought to zero. 

CS Trainee opportunities published on ICSI Placement Portal 

S. No. Company Name Location 
Qualification 
(Preferably) 

Expected Stipend 
(in Rs.) 

1 
ICSI INSTITUTE OF 
INSOLVENCY PROFESSIONALS 

Noida Professional Pass 20000 

2 MAHANAGAR GAS LIMITED Mumbai Executive Pass 15000 

3 
NATIONAL INDUSTRIAL 
CORRIDOR DEVELOPMENT 
CORPORATION LTD 

New Delhi Professional Pass 15000 

4 
NATIONAL STOCK EXCHANGE 
OF INDIA 

Mumbai Executive Pass 15000 

5 
PASCHIMANCHAL VIDYUT 
VITRAN NIGAM LTD 

Multiple 
Cities 

Professional Pass 15000 

6 
SBI GENERAL INSURANCE 
COMPANY LIMITED 

Mumbai Executive Pass 25000 

7 
TALCHER FERTILIZERS 
LIMITED 

Kolkata Executive Pass 10000 

8 
TP SOUTHER ODISHA 
DISTRIBUTION LTD. 

Ganjam Professional Pass 12000 

https://placement.icsi.edu/PlacementApp/student
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9 
ADITYA BIRLA HOUSING 
FINANCE LIMITED 

Mumbai Professional Pass 15000 

10 
ALGOQUANT FINTECH 
LIMITED 

New Delhi Executive Pass  12000 

11 
ALTIMETRIK INDIA PRIVATE 
LIMITED 

Bengaluru Professional Pass 25000 

12 ASIAN PAINTS LIMITED Mumbai Professional Pass 22000 

13 
CANON INDIA PRIVATE 
LIMITED 

Gurgaon Professional Pass 20000 

14 
HITACHI ENERGY INDIA 
LIMITED 

Bangalore Professional Pass 15000 

15 
HONDA R&D (INDIA) PRIVATE 
LIMITED 

Gurgaon Professional Pass 30000 

16 
JAGSONPAL 
PHARMACEUTICALS LIMITED. 

Gurgaon Professional Pass 25000 

17 JAYPEE INFRATECH LIMITED Noida Executive Pass 12000 

18 
NEXGEN FINANCIAL 
SOLUTIONS PVT. LTD. 

New Delhi Professional Pass 10000 

19 PG ELECTROPLAST LIMITED 
Greater 
Noida 

Professional Pass 12000 

20 PHONEPE PRIVATE LIMITED Bangalore Professional Pass 30000 

21 
PNB FINANCE & INDUSTRIES 
LIMITED 

Noida Professional Pass 10000 

22 
RAHEJA UNIVERSAL (PVT) 
LIMITED 

Mumbai Executive Pass 10000 

23 SHARE INDIA SECURITIES LTD. Noida Professional Pass 12000 

24 
TRENT LIMITED - A TATA 
ENTERPRISE 

Mumbai Professional Pass 15000 

25 
TURNAROUND CORPORATE 
ADVISORS PRIVATE LTD 

New Delhi Professional Pass 10000 

Link to register on the Placement Portal - 
https://placement.icsi.edu/PlacementApp/student 

 

*** 

https://placement.icsi.edu/PlacementApp/student
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