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Editorial Perspective

Welcome to FY 2026–27, a fresh start, a new chap-
ter, and a world full of possibilities!

As we bid farewell to FY 2025–26, we pause to re-
flect on a year that truly tested our mettle. It was a 
year of sweeping regulatory reforms, landmark ju-
dicial pronouncements, and an evolving compliance 
landscape that demanded the very best from every 
professional. Through it all, one thing remained con-
stant, the spirit of learning, sharing, and growing to-
gether.

And speaking of growing together, this April marks 
a proud milestone. The Professional Buzz completes 
its first quarter, three months of consistent, quality 
knowledge-sharing that has already established it-
self as a trusted voice in the professional communi-
ty. What began as a vision to bridge generations of 
expertise has, in just three editions, blossomed into 
a platform where senior practitioners and young 
article assistants alike find equal footing and equal 
voice.

This edition is a testament to that diversity. Our read-
ers will find a rich blend of content spanning regulatory 
updates across SEBI, RBI, and MCA, incisive legal anal-
ysis on GST jurisprudence including landmark rulings 
from the Supreme Court and GSTAT, a thought-pro-
voking piece on corporate personality and the lifting 
of the corporate veil, an in-depth examination of GST 
2.0 and its implications for the automobile indus-
try, the evolving Social Stock Exchange framework, 
and the ever-critical subject of audit documenta-
tion discipline. The compliance calendar rounds it off 
with everything you need to stay on track this April. 
As we step into the new financial year, we extend an 
open and warm invitation to all- whether you are a first-
year article assistant finding your professional voice, or 
a veteran with decades of wisdom to share. 
Every perspective enriches this platform. 
Write. Contribute. Inspire. 
The best of The Professional Buzz is still ahead and it 
will be written by you.

- CA Rakesh Tayal
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Documentation Discipline: 
The Silent Driver of Audit Excellence

Audit quality is not judged by what is done, 
but by what is documented.

The Foundation of Audit Quality
Audit documentation represents the written record of procedures performed, evidence obtained, and conclu-
sions reached. It serves as proof that the audit was conducted in accordance with professional standards. A 
widely accepted principle in auditing is: “If it is not documented, it is not done.” This underscores the criticality of 
maintaining comprehensive and structured workpapers. 

Well-maintained documentation enhances stakeholder confidence by demonstrating that the auditor exercised 
due diligence, professional skepticism, and sound judgment. It also facilitates effective supervision, review, and 
quality control, especially in complex engagements or in environments with frequent staff turnover.

Regulatory Framework and Standards
Audit quality and documentation discipline are deeply embedded in auditing standards. Standards on quality 
control emphasize leadership responsibility, ethical compliance, team competence, and engagement quality re-
views. Documentation standards require auditors to clearly record key aspects such as: 

• Nature and characteristics of items tested
• Work performed, along with dates and personnel involved
• Review evidence and supervisory checks
• Discussions on significant matters with management

Timely assembly of the audit file (generally within 60 days) and retention for a defined period (common-
ly 7 years) are also essential requirements. These measures ensure audit traceability and accountability. 
Further, standards on risk assessment, fraud, and audit evidence reinforce the need for detailed doc-
umentation. Whether identifying significant risks, responding to fraud indicators, or evaluating evi-
dence reliability, documentation acts as the connecting thread that links audit procedures to conclusions. 

Himanshu Jindal
Director, S.N. Dhawan & Co. LLP
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Internal Controls: The Starting Point
A strong audit starts with evaluating internal controls. 
Testing them improves efficiency and reduces sub-
stantive work. Proper documentation supports con-
trol assessment and guides the nature, timing, and 
extent of further procedures.

Common Pitfalls Impacting Audit Quality
Despite clear standards, audit quality issues include 
incomplete documentation, weak fraud risk and con-
trol assessment, lack of independence and skepticism, 
errors in high-risk areas, and backdated records- ex-
posing auditors to regulatory and reputational risks.

Linking Documentation to Audit Reporting
The audit report conveys the auditor’s opinion, which 
must be supported by documentation. Whether un-
modified or modified, conclusions need evidence, 
and decisions like emphasis of matter vs. qualification 
must be well documented.

Internal Controls: The Starting Point
To enhance audit quality, firms and professionals should adopt the following practices:
• Maintain clear, concise, and structured workpapers
• Ensure proper indexing and cross-referencing
• Document significant judgments and discussions comprehensively
• Avoid boilerplate language and tailor documentation to specific engagements
• Conduct robust internal reviews before finalizing the audit
• Engage in continuous dialogue with the engagement partner on critical matters

Conclusion
Audit quality is not achieved through isolated efforts; it is the result of a disciplined, systematic approach embed-
ded throughout the audit lifecycle. Documentation discipline plays a central role in this journey, acting as both 
a foundation and a safeguard. In an era of heightened expectations and scrutiny, auditors must recognize that 
high-quality documentation is not an administrative burden but a strategic asset. It strengthens audit credibility, 
supports professional judgment, and ultimately upholds the trust placed in the auditing profession.

Challenges in a Dynamic Environment
The audit landscape is evolving with growing com-
plexity, technology & regulations. Challenges like re-
al-time auditing, cybersecurity & staffing make struc-
tured documentation vital for continuity, collaboration 
& knowledge retention, reinforced by automation.

Judgements, Estimates & Skepticism
Modern reporting involves significant judgment, 
making it prone to bias. Auditors must apply skepti-
cism and document assumptions, methods, and data, 
strengthening audit quality and ensuring defensibility 
in reviews.

Role of Regulatory Oversight
Regulators and review bodies enforce audit quality, 
with inspections focusing on documentation as evi-
dence of work and judgment. Deficiencies often in-
dicate deeper audit issues, making disciplined docu-
mentation essential to quality control.
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GST 2.0 and the Automobile Industry: 
Tax Implications and Operational Challenges

Nikhil Gupta
Member of ICAI 

The automobile industry is a key contributor to India’s econom-
ic development, generating significant manufacturing output, em-
ployment, exports, and tax revenue. Over the past decade, the 
sector has undergone substantial transformation following the in-
troduction of the Goods and Services Tax (GST) on 1 July 2017. 

Before GST, the automobile sector operated under a fragmented 
indirect tax regime that included Central Excise Duty, Value Added 
Tax (VAT), Central Sales Tax (CST), Entry Tax, and other state-level 
levies. This multi-layered structure created cascading taxation, com-
plex compliance requirements, and higher operational costs. 

GST was introduced to unify the indirect tax framework and 
enable seamless input tax credit across the supply chain. 
Nearly a decade later, the system has evolved into what is 
often referred to as GST 2.0, focusing on tax rationalization, dig-
ital compliance, and improved transparency in tax administration. 
For the automobile industry- including manufacturers, dealers, and 
service centres- GST 2.0 represents a structural shift that impacts 
pricing, compliance, and working capital management.

GST 2.0 and the Automobile Tax Structure
Under GST, automobiles fall within the highest tax slab. Most passenger vehicles attract 28% GST along with 
Compensation Cess ranging from 1% to 22% depending on engine capacity and vehicle specifications. Conse-
quently, the effective tax burden on several vehicle categories exceeds 40%, making automobiles among the 
most highly taxed goods under GST. GST 2.0 discussions have focused on simplifying this structure by reducing 
classification disputes and improving compliance mechanisms.

Incentives for Electric Vehicles
Electric vehicles (EVs) attract GST at a concessional 
rate of 5%, significantly lower than the tax applicable 
to conventional internal combustion engine vehicles. 
This concessional rate reflects the government’s policy 
objective of encouraging electric mobility and promot-
ing environmentally sustainable transportation.

GST Implications for Automobile Dealerships
Automobile dealerships act as the primary distri-
bution channel between manufacturers and con-
sumers. Under GST, the sale of vehicles by deal-
ers is treated as a supply of goods, and GST must 
be charged on the transaction value of the vehicle. 
Dealers collect GST from customers and deposit it 
with the government through GST returns. In addition 
to vehicle sales, dealerships often receive incentives, 
rebates, and promotional support from manufacturers.
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The GST treatment of such incentives can be complex. Incentives directly linked to sales and agreed upon at 
the time of supply may qualify as trade discounts. However, where incentives are linked to specific promotional 
or marketing activities performed by dealers, they may be treated as consideration for services and attract GST 
at 18%. Clear contractual documentation is therefore essential to distinguish between trade discounts and ser-
vice-based incentives.

Input Tax Credit and Section 17(5)
ITC allows credit on business purchases, but Section 
17(5) restricts it for motor vehicles (≤13 seats), except 
for resale, passenger transport, or driving training.

For automobile dealers, vehicles for resale qualify for 
ITC, and demonstrator vehicles are also eligible, sub-
ject to proper documentation.

Under GST 2.0, ITC reconciliation with GSTR-2B is 
critical, making accurate documentation and vendor 
reconciliation essential.

GST on Used Vehicles – Margin Scheme
The pre-owned vehicle market plays an important role 
in the automobile ecosystem. To avoid double taxa-
tion, GST provides a margin scheme under Rule 32(5) 
of the CGST Rules. 
Under this scheme, GST is payable only on the mar-
gin, defined as the difference between the selling price 
and purchase price of the vehicle. If the vehicle is sold 
at a loss, GST is not payable. 

However, dealers opting for the margin scheme are 
not eligible to claim ITC on the purchase of used ve-
hicles.

GST on Workshops and Service Centres
Automobile dealers also run workshops and service 
centres, with after-sales services as a key revenue 
stream. Under GST, repair and maintenance are treat-
ed as services, generally taxed at 18%. Invoices typ-
ically include labour charges and spare parts. While 
labour attracts 18% GST, spare parts may be taxed 
higher, often up to 28% based on classification. 

Insurance-related repairs add compliance complexities 
due to reimbursements, making proper invoicing and 
documentation essential.

Compensation Cess Credit and Working 
Capital Challenges
Automobile dealers face issues with unutilized com-
pensation cess credit. While cess paid on purchases 
is claimable as input credit, mismatches in liability and 
supply often lead to accumulation in the electronic 
credit ledger.
As such credit can generally be used only against cess 
liability, it remains unutilized, causing working capital 
blockage. Given high inventory and low margins, this 
leads to liquidity pressure and higher financing costs. 
Industry stakeholders have suggested allowing refunds 
or cross-utilization to ease these constraints.

GST has transformed automobile taxation, moving from tax integration to a GST 2.0 focus on digital 
compliance, transparency, and efficiency.
However, challenges remain, including high tax rates, ITC restrictions, and accumulated cess credit. 
Addressing these through policy reforms will strengthen GST and support sustainable industry growth.

Concluding Thought

6
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SEBI Amendments to Social Stock Exchange (SSE) 
Framework | 2025–2026 

A. SEBI (ICDR) Regulations, 2018 — SSE-Related Amendments

Recent SEBI amendments 
to the SSE framework focus 
on expanding NPO eligibility, 
strengthening registration and 
disclosure requirements, and 
enhancing transparency and 

investor participation.

Vidhi Mittal 
Article Assistant
PRANV & Associates

Regulation Subject 
Matter

Pre-Amendment 
Position

Effective 
Date

Post-Amendment 
Position

Reg. 292A (Defi-
nition of NPO)

Reg. 292F (Reg-
istration Validity)

Reg. 292A / Re-
lated (Terminol-
ogy)

Eligible legal 
structures for 
NPO registration 
on SSE

Validity of regis-
tration certificate 
at time of SSE 
registration

Nomenclature: 
Social Auditors

Only: (i) Charitable trusts 
under public trust statute 
/ Indian Trusts Act 1882, 
(ii) Society under Societies
Registration Act 1860, (iii)
Sec. 8 companies under
Companies Act 2013

No minimum validity period 
prescribed for the registra-
tion certificate at the time 
of SSE registration

“Social Auditors” used as 
the term for profession-
als conducting social im-
pact verification under SSE 
framework

Expanded to include trusts 
under the Indian Registra-
tion Act, 1908, state societ-
ies, and Section 25 compa-
nies (1956 Act), along with 
earlier entities.

NPO must hold a valid reg-
istration certificate with at 
least 12 months’ remaining 
validity at the time of ap-
plying for SSE registration

Term replaced with “Social 
Impact Assessor”; organi-
sation must have assessors 
with 3+ years’ experience.

Sep 8/9, 2025

Sep 2025

Sep 2025
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B. SEBI (LODR) Regulations, 2015 — SSE-Related Amendments

Regulation

Regulation

Subject 
Matter

Subject 
Matter

Pre-Amendment 
Position

Pre-Amendment 
Position

Effective 
Date

Effective 
Date

Post-Amendment 
Position

Post-Amendment 
Position

Reg. 91C (Annu-
al Disclosures — 
Timeline)

SSEAC Proposals 
Jan 2025 (ZCZP 
Instruments)

Reg. 91C (Disclo-
sure Scope)

Reg. 91C (Assur-
ance/Certifica-
tion)

Timeline for an-
nual disclosures 
by NPOs regis-
tered on SSE

ZCZP instrument 
minimum appli-
cation size

Coverage of An-
nual Impact Re-
port (AIR) / Social 
Assessment

Certification of 
Annual Impact / 
Assessment Re-
port

All annual disclosures (fi-
nancial and non-financial) 
required within 60 days 
from end of financial year 
(i.e., by May 31)

Minimum application size 
for subscribing to Zero 
Coupon Zero Principal 
(ZCZP) instruments on SSE 
was Rs. 10,000

Social audit/annual impact 
report to cover programs; 
no minimum expenditure 
coverage threshold explic-
itly prescribed

Social Auditors were re-
sponsible for social audit 
certification under existing 
framework

Bifurcated: non-financial 
disclosures within 60 days 
of FY end; financial disclo-
sures and annual report by 
Oct 31 or ITR due date, 
whichever is later.

Reduced to Rs. 1,000 to 
enhance retail/investor 
participation and accessi-
bility in social finance (ef-
fective via Circular Mar 19, 
2025)

AIR must cover at least 67% 
of prior FY program spend; 
unfunded registered NPOs 
may submit a self-certified 
AIR.

Social Impact Assessors 
must assess and certify the 
AIR, with certification sub-
mitted alongside the SSE 
report.

Sep 8/9, 2025

19 March 2025

Sep 2025

Sep 2025
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The Ghost in the Machine: 
When Your Company Is a Legal 
Person, but Not a Human

1. The Invisible Person in the Room
Think of a company as an Avatar in a video game. 
The real player; the promoter or shareholder—controls it, but 
in the eyes of the law, the avatar is the one acting.
Imagine a scenario where a delivery truck owned by a large 
logistics company crashes into a  fence, causing damage worth 
₹10 lakhs. You don’t sue the driver personally; You don’t sue 
the CEO; You sue the Company- the ghost. Why? Because 
the company is a separate legal person. 
The Shield: This separation protects the humans behind the 
scenes. If the company fails, creditors usually cannot seize the 
CEO’s house or the promoter’s personal savings. This protec-
tion is known as the Corporate Veil, and it is one of the most 
powerful inventions in business law. 

2. When the Shield Becomes a Mask
But what happens when someone uses this ghost not as a 
shield, but as a disguise? 
A Real-Life Indian Plot: In the landmark Vodafone International 
Holdings B.V. v. Union of India case, the transaction appeared 
on paper to be between two foreign companies. However, 
the tax authorities argued that the structure was only a legal 
façade designed to avoid Indian tax on assets actually located 
in India. 

3. Lifting the Veil: When the Ghost Is Forced to
Show Its Face
Every ghost has a cloak. In corporate law, that cloak is called 
the Corporate Veil- the legal separation between the compa-
ny and the humans controlling it. But here’s the uncomfort-
able truth: The veil is not bulletproof. It is transparent enough 
for courts to rip it open when justice demands it. When that 
happens, the ghost is exposed and the real players behind the 
avatar are dragged into the spotlight. This process is known as 
Lifting (or Piercing) the Corporate Veil. 
In simple terms: The law momentarily ignores the compa-
ny’s separate personality and asks, “Who is really pulling the 
strings?”

Have you ever wondered how a build-
ing, a logo, and a stack of paperwork 
can own a car, enter into contracts, sue 
a person, or even stand in a courtroom 
as a defendant? 
Welcome to the world of Corporate 
Law, where a company is not just a 
business; it is a Legal Ghost. This ghost 
has a heartbeat (cash flow), a brain (the 
Board of Directors), and a birth certifi-
cate (the Certificate of Incorporation). 
Created in the 19th century to fuel 
trade and industry, this invisible be-
ing was never meant to be powerful. 
Yet, as we step into 2026, these legal 
ghosts are doing things that would 
leave their creators completely baffled. 

Shaina Kuchhal 
CS Article Assistant  
PRANV & Associates
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4. The Judge as a Detective: How the Veil Is Lifted
Modern corporate law no longer treats companies as innocent 
spirits. Courts today behave like seasoned investigators, trained to 
distinguish between a genuine business structure and a haunted 
shell. Here are the key situations where the veil is lifted:

(a) Fraud: When the Ghost Is Used for a Crime
If a company is created or used to cheat, deceive, or siphon mon-
ey, the veil vanishes instantly. Indian Reality Check: Shell compa-
nies used for money laundering, fake invoicing, or GST fraud are
classic examples.
In such cases, the law says: “This is not a company. This is a cos-
tume.” Directors and promoters can be held personally liable, even
prosecuted. The ghost doesn’t protect criminals, it exposes them.

(b) Evasion of Law or Tax: When the Avatar Is Just a Trick
Remember the Vodafone case? That was the warning shot. When
a corporate structure exists only on paper to dodge taxes or regu-
lations, courts apply the “substance over form” doctrine.
They ask: Where are the assets?, Who controls the decisions?,
Who benefits economically? If the answers point to humans not
the entity then the veil is torn.
In 2026, with: Layered holding companies, Offshore SPVs, Digi-
tal-first businesses, this principle has even become sharper than
ever. A ghost cannot hide income behind geography.

(c) Agency & Group Companies: One Ghost, Many Shadows
In group structures, courts examine whether: Subsidiaries act in-
dependently, or Merely follow orders from the parent.  If compa-
nies function as one economic unit,  the veil between them may
be ignored. This is increasingly relevant in Startup ecosystems,
MNC structures, Family-owned business groups. So, Multiple
ghosts, but one mind.

5. Why This Matters in 2026
The corporate veil was created to encourage risk-taking, not 
recklessness. But in today’s world of; Digital assets, Cross-bor-
der structures, AI-driven companies, Paperless incorporations, the 
line between genuine business and legal illusion is thinner than 
ever. That’s why modern corporate law doesn’t ask: “Is this a com-
pany?” It asks: “Is this a company acting honestly?”

Real-Life Indian Case: The Saha-
ra-SEBI Landmark 
While the “Corporate Veil” usually pro-
tects directors, the Supreme Court of 
India famously looked behind it to hold 
the real decision-makers accountable. 
The Background: Two companies with-
in the Sahara Group (Sahara India Real 
Estate Corp Ltd and Sahara Housing 
Investment Corp Ltd) raised billions of 
rupees from millions of small investors 
through “Optionally Fully Convertible 
Debentures.”
When the Veil was Lifted: The group 
argued that since these were separate 
private companies, the regulator (SEBI) 
shouldn’t have the power to intervene. 
However, the Supreme Court noticed 
a pattern: the companies were essen-
tially controlled by the same group of 
people and were being used as a front 
to bypass public investment laws. 
The Result: The Court pierced the cor-
porate veil to see who was “pulling the 
strings.” It ignored the separate legal 
identities of the individual companies 
and held the promoter, Subrata Roy, 
personally liable. This led to his de-
tention and a massive refund order to 
investors, proving that the law will not 
allow the “ghost” of a company to hide 
fraudulent or illegal activities.

A company may be a legal 
ghost, but when the veil 
becomes a mask, the law 
lifts it and even ghosts 

leave footprints.

‘
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Eight Reforms That Will Reshape Indian Business
FY 2025–26 Enacted Acts & FY 2026–27 Upcoming 
Reforms

CA Rakesh Tayal
Partner, PRANV & Associates

From data sovereignty to tax simplification 
- the reforms of FY 2025–26 are not amend-
ments to the old order. They are its replace-
ment. The IBC and Jan Vishwas Acts have 
just been passed by Parliament in March–
April 2026. This special report maps every 
major legal change every CXO and profes-

sional must act on now.
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Enhanced reporting framework for AIFs to improve 
transparency and regulatory oversight.

Introduction of Export Declaration Form (EDF) and 
revised export realization timelines.

Mandatory independent reviewers for green debt 
securities.

Facility to freeze debit transactions in MF folios to 
prevent unauthorized redemptions.

Revised framework governing external commercial 
borrowings and cross-border lending.

Scheme introduced to provide relief to companies for 
condonation of delay and compliance defaults.

https://www.sebi.gov.
in/legal/circulars/mar-

https://www.rbi.org.in/
Scripts/BS_ViewMasDi-

https://www.sebi.gov.in/
legal/circulars/feb-2026/

https://www.sebi.gov.in/
legal/circulars/mar-2026/

https://www.rbi.org.in/
Scripts/NotificationUser.

aspx

https://www.mca.gov.
in/bin/dms/getdocu-

ment?mds=Yqf0XwYkZ-

SEBI – AIF Reporting 
Requirements

RBI – FEMA (Export & 
Import of Goods & Ser-
vices) Regulations, 2026

SEBI – Green Debt 
Securities

SEBI -Mutual Fund 
Debit Freeze

RBI – FEMA (Borrowing 
& Lending) Regulations, 

2026

MCA – Companies 
Compliance Facilitation 
Scheme (CCFS-2026)

Area

Area

Area

Brief Description

Brief Description

Regulation

Notification

Notification

Regulatory Ref.

1. SEBI Regulatory Alert

Regulatory Updates

2. RBI Regulatory Alert

3. MCA Regulatory Alert

https://www.sebi.gov.in/legal/circulars/mar-2026/regulatory-reporting-by-aifs_100120.html
https://www.sebi.gov.in/legal/circulars/mar-2026/regulatory-reporting-by-aifs_100120.html
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12588
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12588
https://www.sebi.gov.in/legal/circulars/feb-2026/requirements-for-issuance-and-listing-of-green-debt-securities_99960.html
https://www.sebi.gov.in/legal/circulars/feb-2026/requirements-for-issuance-and-listing-of-green-debt-securities_99960.html
https://www.sebi.gov.in/legal/circulars/mar-2026/introduction-of-voluntary-lock-in-debit-freeze-facility-to-mutual-fund-folios_100159.html?utm_source=chatgpt.com
https://www.sebi.gov.in/legal/circulars/mar-2026/introduction-of-voluntary-lock-in-debit-freeze-facility-to-mutual-fund-folios_100159.html?utm_source=chatgpt.com
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12588
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12588
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12588
https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
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4. Direct Tax Updates

5. GST & Indirect Tax Updates

6. FEMA/Forex Updates

Inclusion of crypto assets, CBDCs, and e-money with-
in reporting framework to enhance tax transparency.

https://www.mca.gov.
in/content/mca/global/

en/notifications-tenders.

Direct Tax – Expand-
ed Reporting (Rules 
114F/114G/114H)

Area Regulation Regulatory Ref.

Mandatory linking of voluntary payments (DRC-03) 
with demand orders through DRC-03A.

https://www.mca.gov.
in/content/mca/global/

en/notifications-tenders.

GST – DRC-03A 
Clarification

Area Regulation Regulatory Ref.

Introduction of single Export Declaration Form (EDF) 
and revised export realization timelines.

Relaxation in ECB norms for infrastructure and real 
estate sectors.

https://www.rbi.org.in/
Scripts/BS_FemaNotifi-

https://www.mca.gov.
in/content/mca/global/

en/notifications-tenders.

FEMA – Export & Import 
Regulations, 2026

FEMA – Borrowing & 
Lending Regulations, 

2026

Area Regulation Regulatory Ref.

https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
https://www.mca.gov.in/bin/dms/getdocument?mds=Yqf0XwYkZk1Q9kQm9%2B3mKg%3D%3D&type=open
https://www.rbi.org.in/Scripts/BS_FemaNotifications.aspx
https://www.rbi.org.in/Scripts/BS_FemaNotifications.aspx
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1. Courts Cannot Create Alternative GST Refund Mechanisms Outside Section 54: Supreme
Court of India in Union of India & Anr. Vs Torrent Power Ltd.

2. Base Price Increase After GST Rate Cut is Profiteering: GSTAT in DG Anti Profiteering Vs
C.G. Foods

4. GSTAT’s First Landmark Ruling –Relief in GSTR-1 vs GSTR-3B Mismatch Cases: ISterling
and Wilson Pvt. Ltd. (GSTAT)

3. GSTAT Orders ₹12.20 Lakh Profiteering Refund for Failure to Pass ITC Benefit: DG Anti 
Profiteering Vs Kanwar Enterprises Pvt. Ltd. (GSTAT)

Facts

Facts

Facts

Facts

Decision & Rationale

Decision & Rationale

Decision & Rationale

Decision & Rationale

A GST refund outside Section 54 was allowed 
by the High Court, which the Revenue chal-
lenged as against the statutory framework.

After a GST cut, base prices rose; the Director-
ate General of Anti-Profiteering confirmed no 
benefit passed on.

Post GST cut, base prices rose; the Directorate 
General of Anti-Profiteering confirmed no ben-
efit passed on.

The respondent allegedly failed to pass on addi-
tional Input Tax Credit (ITC) benefits post-GST; 
investigation found profiteering of ₹12.20 lakh.

The Goods and Services Tax Appellate Tribunal 
held post-GST cut price hikes are profiteering 
under Section 171, requiring pass-through.

The Goods and Services Tax Appellate Tribunal 
held post-GST cut price hikes are profiteering 
under Section 171, requiring pass-through.

The Goods and Services Tax Appellate Tribu-
nal ordered a ₹12.20 lakh refund with interest, 
mandating ITC pass-through or penalties.

The Supreme Court of India held GST refunds 
must follow Section 54, as courts cannot create 
alternatives.

Legal Updates
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Compliance Calender

1. Income Tax

Event Date Applicable Form Obligation

07/04/2026

07/04/2026

07/04/2026

14/04/2026

14/04/2026

14/04/2026

15/04/2026

30/04/2026

30/04/2026

30/04/2026

30/04/2026

30/04/2026

 ITNS-281

Form 27C

Form 24G

Form 16C

Form 16D

Form 16E

Form 15CC  

Online form

Form 26QB

Form 26QC 

Form 26QD

Form 26QE

March TDS/TCS must be paid; for government book 
entries, on the same day as deduction/collection.
Seller to upload declarations received in March, from 
buyers for non-deduction of TCS. 
Details of Deposit of TDS/TCS of March by book en-
try by an office of the Government.  
Issue TDS certificate for rent above ₹50,000/month 
under Section 194-IB if the lease ended in February.
Issue of TDS Certificate for tax deducted u/s 194M 
on certain payments by individual/HUF in February.   
Issue of TDS Certificate for tax deducted u/s 194S on 
Virtual Digital Assets in February.
Statement of Foreign Remittances by Authorized 
Dealers for March quarter.
Uploading declarations received in Form 15G/15H for 
March quarter.  
Deposit of TDS u/s 194-IA on payment made for pur-
chase of property in March.
Deposit 5% TDS u/s 194-IB on rent above ₹50,000/
month if lease ended in March; else by 30 April 2026.
Deposit of TDS on certain payments made by individ-
ual/HUF u/s 194M for March.
Deposit of TDS on transfer of virtual digital asset u/s 
194S, by an exchange, for March. 

2. Goods and Service Tax

Event Date Applicable Form Obligation

10/04/2026 GSTR- 7 Monthly Return by Tax Deductors for March. 

10/04/2026 GSTR- 8 Monthly Return by e-commerce operators for March. 

11/04/2026 GSTR- 1 Monthly Return of Outward Supplies for March.  

13/04/2026 GSTR- 6 Monthly Return of Input Service Distributor for March. 
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4. Miscellaneous

Event Date Act ObligationApplicable Form

07/04/2026

15/04/2026

15/04/2026  

FEMA 

ESI 

Provident Fund

Return of External Com-
mercial Borrowings for 
March.  

ECB-2 

ESI payment for March.ESI Challan

E-Payment of PF for
March.

Electronic Challan cum 
Return (ECR)

Event Date Applicable Form Obligation

13/04/2026 GSTR-5 
Monthly Return by Non-resident taxable person for 
March 

13/04/2026 GSTR-1
Quarterly return of Outward Supplies for Janu-
ary-March (QRMP) 

18/04/2026

20/04/2026

20/04/2026 

20/04/2026

22/04/2026 

22/04/2026

24/04/2026 

24/04/2026   

28/04/2026  

CMP-08

GSTR-5A

GSTR-1A 

GSTR-3B

GSTR-1A 

GSTR-3B

GSTR-1A

GSTR-3B  

GSTR-11

Payment of tax by Composition taxpayers for March 
quarter.
Monthly Return by persons outside India providing 
online information and data base access or retrieval 
Add/amend particulars (other than GSTIN) in GSTR-1 
of March. It can be filed after filing of GSTR-1 but be-
Summary Return cum Payment of Tax for March by 
Monthly filers. (other than QRMP). 
Add/amend particulars (other than GSTIN) in GSTR-1 
of March quarter by Quarterly filers in Chhattisgarh, 
Summary Return of March quarter by Quarterly filers 
in Chhattisgarh, Madhya Pradesh, Gujarat, Maharash-
Add/amend particulars (other than GSTIN) in GSTR-
1 of March quarter by Quarterly filers in Himach-
Summary Return of March quarter by Quarterly filers 
in Himachal Pradesh, Punjab, Uttarakhand, Haryana, 
Return by persons with Unique Identification Number 
(UIN) like embassies etc to get refund under GST for 
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2025-2026 Amendments at a glance
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Events and Participation

The inaugural edition of the PRANV Premier League (PPL) was successfully orga-
nized on 2nd March 2026, marking the beginning of a promising annual sporting 
initiative. The tournament featured two competitive teams, with players demon-
strating excellent coordination, energy, and sportsmanship. The T-15 format add-
ed to the excitement, making the matches engaging and competitive. The PRANV 
Panthers emerged as the champions of the first season, reflecting strong teamwork 
and performance.

The event was followed by a vibrant Holi celebration, bringing to-
gether participants in a spirit of joy and togetherness. The festivities 
were marked by colours, music, and a lively atmosphere, fostering 
stronger bonds among team members.

The successful execution of both events sets a strong foundation 
for future editions, with greater participation and enthusiasm antic-
ipated.

We were delighted to celebrate the birthdays of Arpit and Yo-
gesh this March, adding a joyful moment to the PRANV family 
calendar. The occasion brought the team together, reflecting the 
warmth, camaraderie, and strong bond we share beyond work. 
 
We extend our heartfelt wishes to them for a year filled with 
good health, success, and continued growth. Here’s to cele-
brating milestones-big and small-as one team!

PRANV Premier League (PPL)

Blending Team Spirit with 
Festive Celebrations“
“

Holi Celebration

Monthly Birthday 
Celebration
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We had the privilege of hosting CA Himanshu Jindal for an insightful and highly practical session on “Audit Doc-
umentation.” With his extensive experience in statutory audits under Indian GAAP, tax audits, and IFRS engage-
ments, he provided valuable clarity on the real essence of audit documentation in professional practice. 

CA Jindal emphasized that audit documentation is not merely a compliance requirement but a critical tool that 
supports audit quality, transparency, and defensibility. 

Through practical examples, he explained how well-structured documentation strengthens audit conclusions, 
ensures regulatory compliance, and safeguards professionals during reviews and inspections. A key take-
away was the importance of clarity, completeness, and timely documentation in every audit assignment. The 
session was extremely enriching and reinforced the need for discipline and diligence in our audit approach. 

“
“Work not documented, not done”- 
Session by Himanshu Jindal
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We Grow, As You Grow

Mr. Rakesh Tayal is a Chartered Accountant with over 23 years of experience in business valuation, M&A adviso-
ry, and corporate finance. He is an IBBI Registered Valuer (Securities & Financial Assets) and a SEBI-empanelled 
Social Impact Assessor, with extensive experience in valuing Indian corporates, multinational companies, and 
start-ups for regulatory, transaction, and accounting purposes.
He is the Founder of P R A N V Group & Partner at P R A N V & Associates, ESG PRO, SHAR & Associates LLP, 
and is actively involved as a guest faculty and speaker with ICAI, ICMAI, and leading management institutions.

Editor Profile
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Our Services

- Statutory & Tax Audit
- Forensic & Transaction Audit
- Risk Advisory
- IFC and RCM Mapping
- Corporate Law & Secretarial Services

- M&A; Income Tax Act
- Companies Act & SEBI
- FEMA & Ind AS

- Safeguard and IBC 2016
- Resolution Plan
- Deal Negotiation

- Security Bonds
- PE Funding
- Debt Restructuring

- Portfolio Management
- Investment Advisory
- Personal Finance

- Financial & Tax due diligence
- Risk Mitigation & Budgetary control
- GST Ligitation
- Virtual CFO Services
- Scrutiny Assessment & First appeal

Assurance Services

Valuation 

IP Advisory

Insurance Advisory & PE 
Funding 

Wealth Management

Strategic Advisory & Ligitation 

20+ Partners | 75+ Team Members | 9+ Locations

- SSE Registration & Listing
- Impact Assessment
- BRSR Reporting
- CSR Compliance & Advisory

CSO Services & Integrated 
Reporting
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Industry We Serve

For Feedback, queries, knowledge sharing please 
write to rakesh@pranv.com | contact at +919625776566

This newsletter is published for general informational and internal communication purposes only. The contents 
reflect the firm’s activities, events, and perspectives as of the time of publication and are not intended to consti-
tute professional advice, legal opinion, or a solicitation. While every effort has been made to ensure the accuracy 
and reliability of the information provided, the firm does not guarantee its completeness or ongoing accuracy.

Readers are advised to exercise their own judgment and seek appropriate professional advice before acting on 
any information contained in this newsletter. The firm shall not be responsible or liable for any loss, damage, or 
consequences arising from reliance on the contents of this publication. All rights relating to the content, 
including text and images, are reserved by the firm.

The contents of this newsletter are confidential and proprietary to the firm and shall not be reproduced, dis-
tributed, published, modified, or used, in whole or in part, for any commercial or external purpose without prior 
written consent of the firm. Any unauthorized use, copying, or circulation of this newsletter is strictly prohibited 
and may invite appropriate action in accordance with applicable law.

Disclaimer

Wealth Management

- SSE Registration & Listing
- Impact Assessment
- BRSR Reporting
- CSR Compliance & Advisory

CSO Services & Integrated 
Reporting
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