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My Dear Students, 

 

“Learning is never done without errors and defeat” 

Congratulations to all students passed out in the recently declared CA examination results. It 

pleases me to know that despite the odds, you have wholeheartedly prepared for the exams and 

cleared with flying colours.  

In the same breath, I would like to say to the students who were unsuccessful that do not lose 

heart and continue to put your best efforts. CA course is all about precision, perseverance and 

never-ending painstaking efforts. Every CA student has faced their share of hurdles including me, 

but a winner is one who does not shy away from such hurdles but rather chooses to fight them 

and face them head on. The next examination schedule has already been declared by Board of 

Studies and I am confident that you would dedicate the next two and half months passionately 

towards preparations. 

The first step to achieve your lofty goals is education. Learning and acquiring good knowledge has 

no substitute. And that is the reason why, WICASA of WIRC works so hard for our students. Their 

constant efforts are the reason why WICASA was awarded the ‘Best Student Association Award’ 
for 2020-21.  

I thank immediate past Chairman CA Lalit Bajaj, CA Hitesh Pomal, immediate past Chairman, 

WICASA, and the dynamic Office Bearers and students who put the needs of the students at WIRC 

before their own.  

I also take this moment to congratulate our new torchbearers, President CA Nihar Jambusaria and 

Vice President CA Dr. Debashis Mitra and am quite sure that ICAI shall touch new heights under 

their able and visionary leadership abilities. 

Programme other than academics: You know that the WICASA, has been in the forefront to 

organize not only academics programmes but also programmes that provide you all-round and 

holistic education.  

This is reflected in the seminars to be held recently which includes topics like: 

Boost your productivity to achieve more 

How to face interview 

Technical Analysis in Equity Markets 

MS Excel 

Data science Tool Kit 
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These are topical themes, relevant for the upcoming generation of Chartered Accountants. The 

primary aim and objective of WICASA is to broaden and enrich students’ knowledge and enhance 

the quality of education and training of CA students.  

WIRC Motto: Now, in the 2020 decade it is time to step on the accelerator and really start making 

progress. We have to let go of our uncertainties, decide to move ahead with determination and 

take bold action to reach our goals. To inspire and motivate one and all, the WIRC motto for the 

year 2021-22 is to be ‘BOLD’.  
B – Brace the Change 

O – Organise 

L – Learn 

D – Deliver 

 

Remember, boldness isn’t something you are born with; you either choose it or you don’t. 
 

“Life isn’t about finding yourself. Life is about creating yourself.” And to create yourself you need 

to take action boldly. Remember these words whenever you feel down or indecisive and you will 

be inspired to move ahead towards achieving your goals.  

 

WICASA was and will always be driven by the enthusiasm of its students’ team. I am quite sure 

that under the able leadership of WICASA Chairman CA Yashwant Kasar and strong support by the 

students’ team, we will be able to achieve greater heights and set new milestones. 

Wishing you all a Very Happy and Safe Holi in Advance.  

Take care. Stay safe.  

CA. Manish Gadia 

 

 

Chairman, WIRC  
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My Dear Students, 

 

Warm greetings to all. It gives me an immense pride and opportunity to be nominated as the newly 

elected Chairman Western India Chartered Accountants Students Association (WICASA) for the 

year 2021-22. 

February was an eventful month for all the candidates who had appeared for CA examinations in 

November 2020. I highly appreciate all of you who appeared for the examination in the face of 

adversity and all of the May 2020 candidates for having persisted in spite of the uncertainty that 

surrounded the circumstances. It was solely your determination and perseverance which helped 

you sail through. I would also take this moment to congratulate the candidates who made it 

through, kudos to your resolve and will power. And to all those weren’t able to reach the cut, life 
is all about dealing with tough situations and making the best out of them so continue your fight, 

and I am certain that victory will show up. 

 

We at WICASA give utmost priority to holistic development of budding chartered accountants and 

thus for the upcoming month, we have curated a set of skill enhancing webinars and sessions. They 

are scheduled to be conducted on 15th, 22th, 24th, 26th and the 27th March the comprehensive 

details of which are provided on the WIRC website. I request you all to gauge these opportunities 

while they are present. Furthermore, WIRC has a new theme for the year 2021-12 and hence we 

at WICASA also wish to align with the same and work towards betterment of the students. BOLD 

is our new approach, which stands for 

B-Brace the change 

O-Organise 

L-Learn and 

D-Deliver 

As the American poet, Robert Frost once quoted, “Freedom lies in being bold” and thus we would 

now be encouraging students to take up BOLD endeavours to help us live up to our BOLD mission. 

As march commences, we all gear up to witness the busiest month in the financial year and thus I 

request everyone to persist their sincerity towards the SOPs, taking care of their health and of all 

those around them. 

 

Thanks & Regards, 

CA. Yashwant Kasar  

 

Chairman, WICASA  

WICASA CHAIRMAN’S COMMUNICATION 
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Session on Faculty Date Time 

Valuation CA Krupali Gandhi March 12, 2021 11:00 AM to 2:00 PM 

Things to Do Before 

FY Ends 

CA Abhishek Dhamne March 15, 2021 5:00 PM to 8:00 PM 

Finnacle Report 

Import and Analysis 

for Bank Audit 

 

CA Dhananjay Gokhale 

 

March 24, 2021 

 

11:00 AM to 2:00 PM 

Statutory Bank 

Branch Audit 

CA Ketan Saiyan March 26, 2021 11:00 AM to 5:00 PM 

CA Sandeep Welling 

TDS Return CA Pinki Kedia March 27, 2021 11:00 AM to 2:00 PM 

Boost Your 

Productivity to 

Achieve More 

CA Meghnand 

Dungarwal 

 

March 30, 2021 

 

5:00 PM to 8:00 PM 

GST Return Filing and 

QRMP  

CA Vaishali Kharde April 01, 2021 5:00 PM to 8:00 PM 

Critical Aspects 

Relating to 

Accounting Standards 

 

CA Kusai Goawala 

 

April 07, 2021 

 

5:00 PM to 8:00 PM 

Audit of Listed 

Companies 

CA Padmashree 

Crastro 

April 08, 2021 5:00 PM to 8:00 PM 

Basics of Forensic 

Accounting and 

Investigation 

 

CA Pranav Apte 

 

April 12, 2021 

 

5:00 PM to 8:00 PM 

Income Tax Faceless 

Assessment – 

Drafting and 

Procedures 

CA Kinjal Bhuta 

and  

CA Jatin Shah 

 

April 13, 2021 

 

5:00 PM to 8:00 PM 

How to Face 

Interview 

CA Shubhika Jain April 14, 2021 2:00 PM to 5:00 PM 

Technical Analysis in 

Equity Markets 

CA Rahul Ranka April 21, 2021 11:00 AM to 2:00 PM 

Ineligible ITC and 

RCM Provisions in 

GST 

 

CA Jugal Doshi 

 

April 22, 2021 

 

5:00 PM to 8:00 PM 

MS Excel CA Vaibhav Doshi  

 

April 23, 2021 

10:00 AM to 1:00 PM 

A Different Audit 

Methodology - 

Leveraging on IT 

Controls 

CA Shirish Padey 

and 

CA Kajal Shah 

 

5:00 PM to 8:00 PM 

Risk Based Approach 

to Internal Audit 

CA Rohan Taware April 29, 2021 5:00 PM to 8:00 PM 

 

 

 

UPCOMING EVENTS 
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Virtual Workshop on 

Data Science Tool Kit 

Faculty Date Time 

Introduction to 

Python 

 

 

 

Mr. Mohammad 

Muzzammil 

 

Prof. Asif 

Rampurwala 

 

CA. Abhay Gadiya 

 

 

 

 

 

March 22, 2021 

to  

March 28, 2021 

 

 

 

 

 

 

06:00 PM to 09:00 PM 

Python for Data 

Science 

Data Visualisation in 

Python 

Data Analysis Using 

MYSQL 

Advanced SQL and 

Best Practices 

Data Analysis in Excel 

Analytics Problem 

Solving 

 

Webinar on 

Concurrent Audit 

Faculty Date Time 

KYC, Deposits and 

Other Related Items 

CA Veena Sinnarkar 

 

 

 

 

 

April 15, 2021 

 

 

 

 

10:30 AM to 5:00 PM 

Balance Sheet (Trial 

Balance) and Off-

Balance Sheet Items, 

Care in Reporting 

CA Ruta Chitale 

Loans and Advances CA V S Sakkarshetti 

Common CBS Related 

Shortcuts, How to Do 

Effective Reporting? 

 

CA Vishwajeet Honap 
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Sr. No. Name and Address Contact No. 

1 WIRC Library and Reading Room- BKC  

5th Floor, ICAI Tower, Plot No. C-40, G-Block, Opp. MCA 

Ground, Adjacent to Parini Crescenzo Building, (Standard 

Chartered Bank), Bandra Kurla Complex, Bandra (East), 

Mumbai-400 051 Librarian: Ms. Rupali Khatkhate 

33671488 

2 WIRC Reading Room- Cuffe Parade 

ICAI Bhawan, 27 Cuffe Parade, Colaba, Mumbai-400 005 

39802937 

3 WIRC Reading Room- Dadar (E) 

The Graduate Police Officers’ Residential Complex, Bullet 
Apartments, Lakhamsey Nappu Road, Hindu Colony, Dadar 

(E), Mumbai-400 014 

24131295 

4 WIRC Reading Room- RVG, Andheri (W) 

Rajasthan Vidyarthi Griha (RVG) Lallubhai Swal Das Marg, 

Near Lallubhai Park, Off. S. V. Road, Andheri (West), 

Mumbai-400 058 

26714083 

5 WIRC Reading Room- Mulund 

C/o. Maheshwari Pracharak Mandal, Next to BMC-T-Ward 

Office, Devidayal Road, Mulund (W), Mumbai-400 080 

25694220 

6 WIRC Reference Library- Churchgate  

Room No. 580, Aayakar Bhavan, New Marine Lines, Near 

Churchgate Station, Mumbai-400 02 

22039131 

Extn. 2580 

7 Library at Bandra- Income Tax, Bandra (E)  

(Jointly with CITC/BCAS) C/11 Pratyakshakar Bhavan, 

Ground Floor, Bandra-Kurla Complex, Bandra (East), 

Mumbai-400 051. 

26571556 

26571995 

8 WIRC Reading Room- R. S. Campus, Malad (W)  

R. S. Campus, Ghansyamdas Saraf College of Arts & 

Commerce, Gate No. 1 Gr. Flr, Rajasthan Sammelan, Swami 

Vivekanand Road, Opp. Balaji Hall, Near Petrol Pump, 

Malad (W), Mumbai-400 064 

66812391 

  

For any suggestions or queries kindly write to rupali.khatkhate@icai.in 

 

 

 

 

 

 

 

LIBRARY/REFERENCE LIBRARIES/READING ROOMS 
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Pranav Chikodikar 

SRN: WRO0577055 

Pune, Maharashtra 
 

Case Law: Supply Under GST 

Kings XI Punjab: Advance Ruling Case 

 
You all must be knowing the renowned IPL Team ‘Kings XI Punjab’ (Corporate name being M/s KPH 
Dream Cricket Private Limited). But did you know that the said team had filed an application with 

Authority for Advance Ruling (GST), Punjab in the year 2018 regarding the subject: 

 

‘Whether Free Tickets distributed as Complimentary Tickets to team’s Fans for business 
promotion attracts GST and can the company avail the Input Tax Credit (ITC) for the same?’  

This write-up explains about the said Advance Ruling. Before proceeding into the Facts of the 

above case, let’s first understand the meaning of certain terms: 

1) Advance Ruling: 

 “Advance ruling” means a decision provided by the Authority (Here, Authority for Advance 

Ruling, {GST}, Punjab) or the Appellate Authority to an applicant on matters or on questions 

specified in sub-section (2) of section 97 or sub-section (1) of section 100 of the CGST Act, 

2017, in relation to the supply of goods or services or both being undertaken or proposed to 

be undertaken by the applicant. 

(Here, Kings XI Punjab). 

Matters dealt under Section 97(2) and Section 100(1) are enumerated as follows: 

• classification of any goods or services or both; 

• applicability of a notification issued under the provisions of CGST Act; 

• determination of time and value of supply of goods or services or both; 

• admissibility of input tax credit of tax paid or deemed to have been paid; 

• determination of the liability to pay tax on any goods or services or both; 

• whether applicant is required to be registered; 

• whether any particular thing done by the applicant with respect to any goods or services 

or both amounts to or results in a supply of goods or services or both, within the meaning 

of that term. 

 

Section 100(1) of the CGST Act, 2017 provides that concerned officer, the jurisdictional officer 

or an applicant aggrieved by any advance ruling pronounced by the Authority for Advance 

Ruling, may appeal to the Appellate Authority.  

ARTICLES 
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2) Supply under GST: 

Section 7(1) of CGST Act states that the word ‘Supply” includes- 

• All forms of supply of goods or services or both such as sale, transfer, barter, exchange, 

license or disposal made or agreed to be made for a consideration by a person in the 

course or furtherance of business; 

• Importation of services for a consideration whether or not in course or furtherance of 

business; 

• The activities specified in Schedule I made with or without consideration; 

• Activities treated as supply of goods or services as referred to in Schedule II. 

Facts of the case in brief: 

The Applicant (M/s KPH Dream Cricket Private Limited i.e. Kings XI Punjab) approached the 

Advance Ruling Authority, Punjab on 2nd April 2018 via application made in this behalf. The 

concerned officer stated that the Value of the Complimentary tickets would attract GST and the 

applicant can claim the ITC on such tickets. The Applicant submitted synopsis to the Authority 

which were as follows: 

• The Goods and Services Tax (GST) regime has introduced a concept of ‘supply’ as a taxable 

event and done away with the erstwhile taxable events of sale, service, manufacture etc. 

• ‘Free Supply of Goods’ was not taxable under VAT, CST. ‘Free Supply of Services’ was not 
taxable under earlier Service Tax Law. 

Explanation to above: 

Goods were taxed under VAT or CST laws only when there was sale of the goods for consideration. 

Same was applicable for Services as provided in the Finance Act, 1994. (Note: Service Tax is levied 

by Finance Act, 1994 and no Service Tax Act exists till date.) (They also contended that since Kings 

XI Punjab and the recipient are not related, their supply of complimentary tickets should be 

completely exempt.) 

• As per provisions of section 17(5) of the CGST Act,2017, ITC on ‘goods distributed as 
‘free samples’ is specifically disallowed. (It is important to note, what we call in legal 

terms, ‘reading between the lines’, that, credit is restricted only when these goods are 

disposed as is and is allowed when these goods are manufactured. For example: When 

such goods are distributed by a retailer the credit is disallowed. But if they are distributed 

by the manufacturer itself, then credit is allowed). 

• As regards free supply of services, CGST Act does not prescribe any credit restriction. 

• Section 16 read with Section 44 provides allowance of ITC for all input goods or services 

or both used or intended to be used for making taxable supply in course or furtherance 

of business. Further Section 17(1) disallows credit of goods and/or services used or 

intended to be used for non-business purposes. Thus, Supply of Free Tickets is part and 

parcel of the business and ITC cannot be disallowed. 

• Section 17(2) of the Act provides claim of ITC of goods and/or services of Taxable as well 

as Zero-rated supplies and not of exempt Supplies used as an input for outward supplies. 

Supply of Free Tickets is not a supply in itself, hence cannot be said to be an exempt 

supply.  

 

mailto:wicasa@icai.in
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• Our company distributed free samples among our Fans as a matter of ‘Business 
Promotion’ which is a very common practice followed by any commercial business in the 

country. Most importantly, whenever a business does a free supply, the cost of that free 

supply is apportioned over the remaining supplies made or to be made in the future as 

per Costing Methods (Overhead Costing) and GST is levied on the remaining supplies. 

Thus, Government gets the Tax on it causing no loss of revenue to the National Treasury. 

• If Business promotion activities and advertisement expenses are considered in the course 

or furtherance on business, then, why not ‘Free Supplies?’ 
• Circular No.47/21/2018 GST dated 8th June 2018 stating that an original manufacturer 

supplying goods to a component manufacturer Free of Cost does not amount to supply 

and no need of reversal of ITC thereon. 

Discussions and Findings of the Advance Ruling:   

The learned Counsel after studying all the facts of the case and by hearing all the plea of the 

Applicants stated that the supply of Complimentary tickets falls under the definition of ‘Supply’. 
The Counsel disregarded the similarities of the plea of the applicant as referred to in the above 

circular. The Counsel stressed on the words ‘all forms of supply…made for consideration in course 
or furtherance of business.’  

 

The word Consideration is defined in Section 2(31) of the CGST Act as: 

 

(a) any payment made or to be made, whether in money or otherwise, in respect of, in response to, 

or for the inducement of, the supply of goods or services or both, whether by the recipient or by 

any other person but shall not include any subsidy given by the Central Government or by a State 

Government; 

 

(b) the monetary value of any act or forbearance, in respect of, in response to or for the inducement 

of the supply of goods or services or both, whether by the recipient or by any other person but shall 

not include any subsidy given by the Central Government or a State Government.  

In the present case, act of forbearance (Here, an intentional delay in collecting the value of tickets) 

is clearly being done by the company. The monetary value of this act can be the actual value of the 

ticket if it would have not been distributed as Free Tickets. 

 

Pronouncement/Judgment:  

The learned Counsel gave the verdict as ‘the activity of Kings XI Punjab of providing Complimentary 
Tickets is a ‘Supply’ under CGST Act, 2017 as it satisfies all the conditions associated with it. Also, 

the applicant is allowed to take ITC on the Free Tickets as it has proved as a ‘Supply’ under GST. 
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Aayushi Agarwal 

SRN: CRO0602743 

Pune, Maharashtra 

 

Is Indian News Media Giving Authentic News to its Viewers? 

 
“Journalism in India was once a profession. It has now become a trade. It has no more moral 
function than the manufacture of soap. To give the news uncoloured by any motive, to present 

a certain view of public policy which it believes to be for the good of the community, to correct 

and chastise without fear all those, no matter how high, who have chosen a wrong or a barren 

path, is not regarded by journalism in India its first or foremost duty. To accept a hero and 

worship him has become its principal duty. Under it, the news gives place to sensation.”    

~ Dr. B. R. Ambedkar.[1] 

President Ram Nath Kovind, in his speech on the eve of the 72nd Republic Day, addressed India as 

the world's largest and most vibrant democracy. The true test of robust democracy lies in 

transparency, accountability, and public scrutiny of decision-makers in power. This is where the 

Fourth Estate steps in.   

“An accountable media can lift the nation to heights by providing a sturdy support for its 

development while an unaccountable media can cause disarray in the society.”[2] 

Evolution has always been the hallmark of human civilization. Journalism is no exception. The 

media landscape in India underwent a significant change over a span of centuries. What once 

encompassed – word of mouth, radio, and the printing press; is now dominated by digital media, 

equipped with internet and social networking sites. But everything comes with a price. In the 

present case, the casualty is the credibility of journalism.  

Sensation Over Sense in pursuit of Higher Television Rating Points (TRPs) 

Given the substantial size of the Indian Information and Broadcasting (I&B) market, even a slight 

variation in Television Rating Points (TRPs) may create a difference in hundreds of crores of 

revenue. Accordingly, TV news channels employ sensational crusades in an attempt to win record 

viewership.   

Reporters blatantly disregarded real issues viz. pandemic outbreak, Indo-China border conflict, and 

economic downturn, in their bid to jump on the bandwagon. Ironically, the TRP measurement 

system, per se, is rigged as alleged in the TRP manipulation scam, busted recently by Mumbai 

Police. 

ARTICLES 
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The dominance of Political and Corporate Media Houses undermines Freedom of the Press 

Media is an open forum for public discussion and debate. Sadly, the public interest is seldom given 

preference over personal interest due to the proliferation of crony capitalism and paid news in 

journalism. A few media outlets having either direct or indirect ties to political parties and big 

corporate houses. Political influence gives vent to hate speech and propaganda. Under current 

Government, colonial-era sedition laws are being invoked to curtail the freedom of expression. No 

doubt, India attained 142nd position out of 180 countries in the World Press Freedom Index, 2020.  

The Pandemic of Misinformation disseminating online 

It is beyond doubt that digital media revolutionized journalism. But in doing so, it also opened 

Pandora’s box of fake news. Given the term’s ubiquity and its regular usage by the former US 
President Donald Trump, “Fake News” was even announced as the Word of the year by Collins 
English Dictionary in 2017 [3]. The Netflix documentary-drama 'The Social Dilemma' warns how 

social media algorithms target user’s attention towards fake news with the aid of clickbait tool. 

In India, with over 504 million active internet users, fake news wields the potential to mislead 

nearly a fifth of the world's population. Consider, for instance, a spate of mob lynching incidents 

in India because of WhatsApp rumours, which claimed more than two dozen lives in 2018. 

Moreover, a spur of conspiracy theories emerged in 2019 in India regarding Lok Sabha Elections, 

Pulwama attack, and scrapping of Article 370. With the enactment of the Citizenship Amendment 

Act and the COVID-19 outbreak, fake news circulating in India attained new heights, and so did 

violence and discontentment. 

Fact-Checking and Investigative Journalism is the Need of the Hour 

Media, which once played a decisive role in India’s freedom struggle, is now being condemned for 
ignoring its core democratic responsibilities. Indian Journalism is suffering from acute moral 

bankruptcy. Yellow journalism, Media Trials, Biased Coverage, Unverified and Distorted Facts have 

become defining characteristics of the Indian I&B Industry. The Press Council of India must take 

strict action against cross-media ownership, political lobbying, and fake news propaganda. 

Reporters should obey the ethics of journalism and maintain high professional standards.  

Media is a voice for the voiceless. And it should remain that way. Self-regulation of media will go 

a long way in preserving the integrity of journalism. Ultimately, it is for the journalists to decide - 

whether they wish to be identified as the guardian of public interest or as entertainers with a 

degree in journalism. 
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Hardik Gujarathi 

SRN: WRO05512208 

Nashik, Maharashtra 

 

GameStop Rally- Wall Street v/s r/ WallStreetBets 

You may not be one to follow the stock market or do stock trading, but the name GameStop could 

still be familiar given the frenzy it kicked up this past week. 

This is because the US chain of video game retail stores, which was 

valued at a mere $3.25 per stock just a year ago, saw its stock price 

rocket by almost 8,000 per cent within six months. On 26 January 

this year, the stock closed at $145.60, then increased to $345.00 

the next day, peaking at $469.42 on 28 January. GameStop closed 

at $193.60 on the New York Stock Exchange on 29 January 2021.  

So, how did a company with a doomed, outdated business model, 

become the most talked about stock? 

The answer is r/ WallStreetBets, a group of retail investors on an internet forum called Reddit who 

raised the stock price by 1,700 per cent. 

Reddit user’s vs billion-dollar hedge funds 

At the centre of this stock trading frenzy is a battle between amateur investors and multi-billion-

dollar hedge funds. 

But before delving into why Reddit users suddenly took an interest in GameStock, here’s a quick 
reckoner of key terms such as day trading, short selling and hedge funds: 

• Day trading refers to buying and selling stocks of a property multiple times during the day. 

By day trading, one aims to make small profits that add up as they trade. 

• Short selling is a way of profiting 

•  off the price of an asset which is falling. It is the process of betting on a stock that one 

knows is going to fall. 

• Hedge funds are a group of investors that are supervised by a money manager. These 

hedge funds aim to make profits by short selling on failing stocks. A big hedge fund has a 

pool of investment money that gives the investor the bandwidth to invest aggressively 

and make complex investments for bigger pay-outs. 

Over the years, GameStop’s stock had been falling. Reddit users noticed hedge funds were heavily 

short selling the stock, particularly the $13 billion hedge fund Melvin Capital. 
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In mid-2019, a Reddit user (Roaring Kitty) posted a picture showing a $53,000 investment in 

GameStop. Though the post didn’t get any attention then, the user frequently tweeted about the 
retail store and the investment. Finally, it caught the attention of many young online traders. This 

led to the share prices increasing to unwarranted levels. 

Short sellers lost an estimated $23.6 billion on GameStop in this rally. Melvin Capital lost 30 per 

cent of the $12.5 billion it invested in managing shorted stocks. While posts on social media 

claimed the fund had gone bankrupt, the company’s 
spokesperson denied the claims 

After hedge funds lost money, Wall Street demanded that short 

selling be made illegal even though it’s a practice commonly used 
by everyone. In order to avoid a stock crash, trading apps 

like Robinhood stopped the purchase of GameStop on their 

platform. This led to a massive backlash on social media where 

“the rich” were accused of manipulating the stock market in a 

way that kept others out. 

Why the interest in GameStop? 

The first boost to GameStop’s share price came in September when Ryan Cohen, investor and 
founder of the pet food called Chewy, bought a 13 per cent share in the company and started 

lobbying for it to go digital. But the main reason behind the interest in the company is because it 

was the most heavily shorted stock on Wall Street. About 71.66 million GameStop shares have 

been shorted, worth about $4.66 billion. 

This is where the very popular ‘WallStreetBets’ came into the picture. Endorsed by Tesla co-

founder Elon Musk, WallStreetBets is actually a subreddit, a specialised Reddit forum in which 

retail investors were taking a particular interest in investing in companies that have the most 

unfavourable opinion on Wall Street — the ones that are heavily shorted. Other than GameStop, 

investors on this subreddit have driven up share prices of many shorted stocks, including 

BlackBerry. 

Indians cashing in too                                             

Indian traders weren’t far behind in cashing in on this frenzy. GameStop was among the five most 
traded over the past week on Stockal, a platform for Indian retail investors to trade US securities, 

and accounted for 15 per cent of all trade on the platform. It is estimated that the Indian retail 

bet on GameStop stocks is at Rs 60 crore to Rs 65 crore. This includes Ujjwal Singhania, son of Sunil 

Singhania (a Dalal Street veteran). Ujjwal bought GameStop shares at $10 and has now made a 

3,450 per cent return.  
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1. What is the period during which additional investment allowance U/S 32AD is available? 

a. 3 Years 

b. 5 Years 

c. 7 Years 

d. None of the above  

 

2. Mr. Shravan, HR Manager of a Multinational Company (MNC) as ked his subordinate to 

prepare the files of processes involved in Human Resource Management. Which of the 

following does not form part of HR Management? 

a. Training & Development  

b. Career Development 

c. Leadership Management 

d. Invoicing 

 

3. As per SA 230 read with _______, working paper should be preserved for minimum period of 

7 years. 

a. SA 501 

b. SA 230  

c. SA 700 

d. SQC 1 

 

4. If there is no change in quantity demanded to any charge in price then elasticity of demand is 

and shape of demand curve is: 

a. Infinity elastic, horizontal demand curve 

b. Less than one, downward sloping demand curve 

c. Zero, vertical demand curve 

d. None of the above 
 

5. If 4x+3y+4=0 and 6x+5y+7=0, then 2x+y=___? 

a. 1/2 

b. -2 

c. -7/2 

d. -1 

 

Mail your answers at wicasa@icai.in 

Answers for the month of February, 2021- 

1. (a)     2. (d)      3. (a)      4. (a)       
 

Correct answer given by- 

Pawan Soni 

SRN: WRO0468612 
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➢ Registration for Online Home-Based Practical Training Assessment: 

• https://www.icai.org/post/registration-for-online-home-based-practical-training-

assessment 

 

➢ Last date of registration in Intermediate Course under the Revised Scheme of 

Education and Training for appearing in November, 2021 Intermediate (New) 

Examination: 

• https://www.icai.org/post/last-date-of-registration-in-intermediate-course 

 

➢ Applicability of CARO 2016 for May 2021 Examinations: 

• This is to bring to the attention of the students that since applicability of Companies 

(Auditor's Report) 2020 has been deferred by Ministry of Corporate Affairs, 

accordingly, Companies (Auditor’s Report) Order, 2020 is not applicable for the IPCC, 
Intermediate, Final (Old) and Final (New) examinations to be held in May 2021. 

Students may note that Companies (Auditor’s Report) Order, 2016 issued by 
Ministry of Corporate Affairs would be applicable for May, 2021 Examination. 

 

➢ Case Study Digest at Final level 

• https://www.icai.org/post/case-study-digest-at-final-level 

 

➢ CA Exam Schedule: 

• https://resource.cdn.icai.org/63253icaiexam-foundation-june2021.pdf 

• https://resource.cdn.icai.org/63129exam51078.pdf 

 

➢ Advanced Integrated Course on Information Technology and Soft Skills (Advanced 

ICITSS)- Adv. Information Technology Test – Computer Based Mode (CBT) 

• https://resource.cdn.icai.org/63259exam-advicitss.pdf 
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Seminar with Smt. Maniben M.P. Shah 

Women's College of Arts & Commerce 

FEBRUARY, 2021 EVENT SNAPSHOTS 

Webinar on Start Up- The Need of the Hour 

Cricket Tournament 

Webinar on Issue of Capital and Disclosure Requirements Regulations 2018- SEBI 

Webinar on Leadership Lesson from Bhagwad Gita 

Left to Right: CA Manali Khandelwal, Speaker; Mr. Manav Vasant, Volunteer, WICASA 

Left to Right: CA Navneet Lahoti, Speaker; Mr. Hardik Dara, Member, WICASA 

CA Nilesh Shah, Speaker 
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Dear Readers, 

As you all read the articles submitted by our hard- working students, we give our readers the 

opportunity to submit your articles. By submitting your articles not only our readers’ knowledge 
will be enhanced but also your writing skills.  The best article under each topic will be published in 

our upcoming newsletters. Below are the topics on which you can write: 

➢ Academic Topics 

• Limited Liability Partnership Act, 2008 

• Ind AS 105: Non- Current Assets Held for Sale and Discontinued Operations 

• Role of Women Directors as Brought Out by CL&CGC and WMED ICAI 

• Standard on Assurance Engagements (SAE) 3410 - Assurance Engagements on Greenhouse 

Gas Statements. 

 

➢ Non- Academic Topics 

• Emerging Startups in India and India's growing start-up culture 

• Living with Covid-19: A year Into the Pandemic 

• Do OTT Platforms Need to be Regulated? 

• Mental Health in the Pandemic-Era 

 

➢ Guidelines 

• Article should be of minimum 1 page and maximum 3 pages. 

• Article should be sent with your photograph, city and Student Registration Number (SRN). 

• Article should be in editable version (MS- Word Format), Font- Calibri, Font size- 12. 

• Article should be original nature and neither copied nor published in any other print or 

electronic media. 

 

➢ Creatives 

For all the creative minds, if writing is not your cup of tea, you may highlight your creativity 

skills by sending your art to us. Since, creativity has no fixed parameters so, you can send to 

us: drawing, poem, photographs and all the art work which is unusual in your way! 

 

Kindly submit your Articles and Creatives at- wicasa@icai.in. 

 

 

 

 

  

 

TOPICS FOR UPCOMING NEWSLETTER 
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And the Winner is? 
 

Two tough players they are, 

Competing every second 

Fire is the one, furious is the other 

As strong as the rock, too mysterious to unlock 

No one knows losing the battle, 

Hard for any one, to settle 

Defeat the other and win the game, 

Deny leaving the ground with a shame 

Wondering who are these players? 

Leaders in deciding success and failures 

React to the one or you’ll see tragic, 

Boy it’s in your hands, create that magic 

Mind or heart I am talking about, 

Who the winner is, find out! 

 

Poem by: Barshona Koley 

SRN: WRO0615866 
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CREATIVES 

Atomic Habits 

James Clear 

The Culture Code 

Daniel Coyle 

Branches: • Ahmedabad • Ahmednagar • Akola • Amravati • Anand • Aurangabad • Baroda • Bharuch • Bhavnagar • Bhuj • 

Dhule • Gandhidham • Goa • Ichalkaranji • Jalgaon • Jamnagar • Kalyan-Dombivali • Kolhapur • Latur • Nagpur • Nanded • Nashik 

• Navi Mumbai • Navsari • Pimpri Chinchwad • Pune • Rajkot • Ratnagiri • Sangli • Satara • Solapur • Surat • Thane   • Vapi • 

Vasai 

Address: ICAI Tower, Plot No. C-40, G Block, Opp. MCA Academy, Next to Standard Chartered Bank, Bandra 

Kurla Complex, Bandra East, Mumbai-400051. 

WIRC Website: https://www.wirc-icai.org 

 

Artwork by: Palak Sachdev 

SRN: WRO0612861 

 

Captured by: Prathmesh Bhujadebwa 

SRN: WRO0633716 
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