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The Institute of Cost Accountants of India 

(Statutory body under an Act of Parliament) 

THE INSTITUTE OF COST ACCOUNTANTS OF INDIA (erstwhile The Institute of 

Cost and Works Accountants of India) was first established in 1944 as a 

registered company under the Companies Act with the objects of promoting, 

regulating and developing the profession of Cost Accountancy.  

On 28 May 1959, the Institute was established by a special Act of Parliament, 

namely, the Cost and Works Accountants Act 1959 as a statutory professional 

body for the regulation of the profession of cost and management 

accountancy.  

It has since been continuously contributing to the growth of the industrial and 

economic climate of the country.  

The Institute of Cost Accountants of India is the only recognised statutory 

professional organisation and licensing body in India specialising exclusively in 

Cost and Management Accountancy 

 

 

 

 

 

 

 

 

 

 

 

 

 

MISSION STATEMENT 
The CMA Professionals would ethically drive enterprises globally by 
creating value to stakeholders in the socio-economic context through 
competencies drawn from the integration of strategy, management 
and accounting. 
 
VISION STATEMENT 
The Institute of Cost Accountants of India would be the preferred 
source of resources and professionals for the financial leadership of 
enterprises globally 

IDEALS THE INSTITUTE STANDS FOR 

 to develop the Cost and Management Accountancy profession 

 to develop the body of members and properly equip them for functions 

 to ensure sound professional ethics 

 to keep abreast of new developments 

Behind every successful business decision, there is always a CMA 
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From the Editor’s Desk 
 

Greetings! 

 
Wish You and Your Beloved Merry Christmas and Happy Healthy New 

Year 2017 

 

The Institute and the Members in Industry Committee, ICAI had 

witnessed an eventful year 2016 with many a initiatives by the 

President and its team increasing the link and improvement to the CMA 

Fraternity and Student Fraternity in their walks of life. The Institute 

latest initiatives by the President, ICAI ensured focus in its services by 

way of concentrating on CMA Career Counseling Programs, CMA Cost 

Consciousness Week celebrations, Quiz contest for the Youth of the 

Nation, formation of Company u/s 8 of the Companies Act, participation 

with total supportive actions on the GoI demonetization announcement, 
participation globally in all the activities of various bodies across the 

Country and the world. 

 

The Members in Industry E Bulletin serves the fraternity and stake 

holders with monthly release of the same with professional and useful 

updates and articles/messages as value addition and enrichment to the 

readers. 

 

The editorial team requests the readers to share the release with their 

known circle and contribute for the release to come in future.  The 

support, cooperation and togetherness really matter for the success of 

such initiatives too. 
 

Warm Wishes and Seasons Greetings Once Again We Remain 

 

Editor 

E Bulletin Member In Industry – T & P 
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CMA P V BHATTAD 
Chairman, Members in Industry – 

Training and Placement, ICAI 

Immediate Past President, ICAI 
________________________________________ 

 
From the desk of 

Members in Industry Committee ICAI 
 

 
Friends, another year is going to be over 
very soon and a new year is about to 

arrive. I am pleased to come up with the 
final edition of the e-bulletin for MIS for 

the year 2016. I know that this initiative of 

the Institute’s Committee for Members in 
Service is gaining popularity with its 

enriching contents and professional 
updates. I am sure that with your 

constructive suggestions and continued 

guidance & cooperation, this endeavour 
will be much more strengthen and 

informative in the coming year. I take this 
opportunity to appreciate the contribution 

of CMA H Padmanabhan, CCM as editor of 

this e-bulletin. His enthusiastic and 
proactive approach is instrumental in 

making this endeavour a flying success. 

 

The Institute is the voice for the nation’s 

professional accountants both in practice 
and in business. These professionals 

play different roles in the society so the 
overall status of the profession can only 

be strengthened when professional 

accountants in practice and in business 
are well-perceived by society. Because 

professional accountants in business are 
often the only members of staff who are 

professionally trained and qualified in 

domain activity, they are more likely to 
rely on their professional accounting 

body for assistance in carrying out their 
work. They will look to the professional 

accounting body to provide them with 

the support and resources they need in 
doing their daily jobs and to keep their 

skills up-to-date. They will also be 
dependent on their accounting body to 

provide continuous professional 

development training initiatives to keep 
their knowledge and skills current. 

 
To cater to these professionals, our 

Institute has constituted this committee 

and as its Chairman, I would like to 
reassure you that we will be taking 

many new initiatives for the benefit of 
professionals. I take this opportunity to 

wish you, your family members and near 

dears a renewed success, happiness and 
overall growth in the coming year. I 

hope that the CMA profession will 
achieve new heights in 2017 and the 

Institute will be able to serve the 
stakeholders with much more vigor. 

 

I wish you on the occasion of Christmas, 
New Year 2017, Pongal, Makar Sankranti 

and Lohri; 

 

 
19th December 2016 

 

Chairman’s Communique 
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Message of the Institute on Demonetisation 

  
 The Institute of Cost Accountants of India congratulates Hon’ble 
Prime Minister of India, Shri Narendra Modi for his bold and path 
breaking decision to demonetize Rs. 1000 and Rs. 500 currency 
notes, in order to curb the menace of Black Money for the economic 
development of the Country in general and poor in particular. The 
Institute assures that the resolve of the current Government against 
corruption, black money and counterfeit notes will go a long way in 
cleansing the Nation’s economic system.  
 
 As a professional body the Institute and its members rededicate 
themselves to convert the paradigm shift brought in under the 
dynamic leadership of India's beloved Prime Minister, for developing 
the objectives for which this step has been taken. The CMAs take 
pledge to walk shoulder to shoulder with Government of India and 
extend the professional expertise for reshaping the economy in order 
to make India a perfect destination for Business, Investors & Industry 
and also to build a cleaner environment for the future generations.  
 
Let's make ourselves Clean, our Society Cleaner and India Cleanest.  

============ 

 

Institute's efforts to Support Demonetization 
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Letters to Prime Minister & Finance Minister 
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APPEARANCE BEFORE SECURITY APPELLATE TRIBUNAL BY 
PRACTISING COST ACCOUNTANTS IN DEPOSITORY MATTERS 

 
CMA DR. M. GOVINDARAJAN 

 

Powers of SEBI 
 

  Depositories Act, 1996 (‗Act‘ for short) 
was enacted to provide for regulations of depositories in 
securities and for matters connected therewith or 
incidental thereto.  Securities and Exchange Board of 
India (‗SEBI‘ for short) is given power under this Act to 
issue a certificate of commencement of business to the 
depository.  Section 18 of the Act gives powers to the 
Board to call for information and to cause inquiry.  
Section 19 of the Act gives power to the Board to give 
directions in certain cases.  
 
Adjudication 
 
  Sections 19A, 19B, 19C, 19D, 19E, 19F 
and 19G provides penalty for contravention of the 
provisions of this Act.  Section 19H gives powers to 
Adjudication Officer to adjudicate under the above 
Sections.  For this purpose SEBI shall appoint any 
officer not below the rank of a Division Chief of the 
Board to be an adjudicating Officer for holding an 
inquiry in the prescribed manner giving any person 
concerned a reasonable opportunity of being heard for 
the purposes of imposing any penalty. 
Appeal 
 
  Section 23 A of the Act provides that any 
person aggrieved by- 
 

 an order of the Board under this Act or the 
regulations made there under; or 

 an order made by an Adjudicating Officer under 
this Act, 

 

may prefer an appeal before the Securities 
Appellate Tribunal (‗Tribunal‘ for short) having 
jurisdiction.   
 
Practising Cost Accountant can appear 
 
  Section 23C of the Act provides that 
the appellant may either appear in person or 
authorize one or more- 
 

 Chartered Accountants; or 
 Company Secretaries; or 
 Cost Accountants; or 
 Legal practitioners; or 
 Any of its officers  

 
to present his or its case before the Tribunal. 
 
Procedure 
 
  The Central Government made ‗The 
Depositories (Appeal to Securities Appellate 
Tribunal) Rules, 2000 (‗Rules‘ for short).   The 
procedure for filing appeal before the Tribunal in 
depository matter is discussed in detail as below- 
 

 No appeal shall lie to the Tribunal from an 
order made by the Board with the consent 
of the parties; 

 Every appeal shall be filed within a period 
of 45 days from the date on which a copy of 
the order made by the Board or the 
Adjudication Officer; 

 The Tribunal may entertain an appeal after 
the expiry of the said 45 days if it is 
satisfied that there was sufficient cause for 
not filing the appeal within that period; 

 A memorandum of appeal shall be 
presented in the Form by any aggrieved 
person in the registry of the Tribunal within 
whose jurisdiction  his case falls or shall be 
sent by registered post addressed to the 
Registrar; 

 A memorandum of appeal sent by post shall 
be deemed to have been presented in the 
registrar on the day it was received in the 

 
CMA Dr. M. GOVINDARAJAN 
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registrar on the day it was received in the 
registry; 

 Every appeal, application, reply, 
representation or any document filed before 
the Tribunal shall be typewritten, 
cyclostyled or printed neatly and legibly on 
one side of the good quality paper of 
foolscap size in double space and separate 
sheets shall be stitched together; 

 Every page shall be consecutively 
numbered; 

 The appeal shall be presented in five sets in 
a paper book along with an empty size file 
envelope bearing full address of the 
respondent and in case the respondents are 
more than one, then sufficient number of 
extra paper books together with empty file 
size envelope bearing full addresses of each 
respondent shall be furnished by the 
appellant; 

 Every memorandum of appeal shall be 
accompanied with a fee as detailed below- 

 Penalty imposed is less than 
Rs.10,000/- the fee payable is 
Rs.500/-; 

 Penalty imposed is Rs.10,000/- or 
more but less than Rs.1 lakh, the fee 
payable is Rs.1200/-; 

 Penalty imposed is one lakh or 
more, the fee payable is Rs.1200/- + 
Rs.500/- for every additional Rs. 1 
lakh of penalty or fraction thereof 
subject to a maximum of 
Rs.1,50,000/-; 

 The fee may be remitted in the form of 
crossed demand draft drawn on any 
nationalized bank in favor of ‗The 
Registrar, Securities Appellate Tribunal‘ 
payable at the station where the registry is 
located; 

 The appeal shall be accompanied with a 
certified copy of the order against which 
appeal is filed; 

 Where a party is represented by authorized 
representative, a copy of authorization to 
act as authorized representative and the 
written consent thereto by such authorized 
representative, shall be appended to the 
appeal; 

 Every memorandum of appeal shall set 
forth concisely under distinct heads, the 
grounds of such appeal without any 
argument or narrative and such ground shall 

argument or narrative and such ground shall 
be numbered consecutively; 

 It is not required to present separate 
memorandum of  appeal to seek interim 
order or direction if in the memorandum of 
appeal, the same is prayed for; 

 A memorandum of appeal shall not seek 
relief or reliefs therein against more than 
one order unless the reliefs prayed for are 
consequential; 

 The Registrar shall endorse on every appeal 
the date on which it is presented or deemed 
to have been presented and shall sign 
endorsement; 

 If on scrutiny the appeal is found to be in 
order, it shall be duly registered and given a 
serial number; 

 If an appeal, on scrutiny, is found to be 
defective and the defect noticed is formal in 
nature, the Registrar may allow the 
appellant to rectify the same in his present; 

 If the defect is not formal in nature, the 
Registrar may allow the appellant such time 
to rectify the defect as he may deem fit; 

 If the appeal is sent by post and found to be 
defective the Registrar may communicate 
the defects to the appellants and allow the 
appellant such time to rectify the defect as 
he may deem fit; 

 If the appellant fails to rectify the defect 
within the time allowed, the Registrar may 
by order and for reasons to be recorded in 
writing, decline to register such 
memorandum of appeal and communicate 
the order to the appellant within 7 days 
thereof; 

 An appeal against the order of the Registrar 
shall be made within 15 days of receiving 
of such order to the Presiding Officer or in 
his temporary absence, to the Member 
authorized, whose decision thereon shall be 
final;  

 Copy of the memorandum of appeal and 
paper book shall be served by the Registrar 
on the respondent as soon as they are 
registered in the registry, by hand delivery 
or by Registered post or by speed post; 

 The respondent may file reply in five 
complete sets to the appeal along with the 
documents in a paper book form with the 
Registry within one month of the service of 
the notice on him of the filing of the 
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the notice on him of the filing of the memorandum of appeal; 
 Every reply, application or written representation filed before the Tribunal shall be verified in the 

manner provided for, in the Form; 
 A copy of every application, reply, document, or written material filed by the respondent before the 

Tribunal shall be forthwith  served on the appellant by the respondent; 
 The Appellate Tribunal may, in its discretion, on application by the respondent allow the filing of 

reply after the expiry of the period; 
 The Tribunal shall notify the parties the date of hearing in the appeal in such manner as the Presiding 

Officer may by general or special  order direct; 
 On the day fixed or on any other day to which the hearing may be adjourned, the appellant shall be 

heard in support of the appeal; 
 The Tribunal shall, then, if necessary hear the Board or its authorized representative against the appeal 

and in such case the appellant shall be entitled to reply; 
 During the course of the hearing of appeal the written arguments could be supplemented by time 

bound oral arguments; 
 In case the appellant does not appear in person or through an authorized representative when the 

appeal is called for hearing, the Tribunal may dispose of the appeal on merits; 
 If the Tribunal satisfies that there was sufficient cause for non appearance by the appellant when the 

appeal was called for hearing, the Tribunal shall make an order setting aside the ex-parte order and 
restore the appeal; 

 Every authorized representative shall appear before the Tribunal in his professional dress, if any, and if 
there is no such dress a male, in a suit or buttoned up coat over a pant or national dress that is a long 
buttoned up coat on dhoti or churidar pyjama and a female in a coat over a white or any other sober 
colored saree or in any other sober dress; 

 Every order of the Tribunal shall be signed and dated by the Presiding Officer and other two members; 
 The Presiding Officer will have powers to pass such interim orders or injunctions, subject to reasons to 

be recorded in writing, which it considers necessary in the interest of justice; 
 Orders shall be pronounced in the sitting of the Tribunal by the Presiding Officer or in case of the 

temporary absence of the Presiding Officer, by the Member authorized; 
 A certified copy of every order passed by the Tribunal shall be communicated to the Board, the 

Adjudicating Officer and to the parties; 
 The Tribunal may make such orders or give such directions as may be necessary or expedient to give 

effect to its orders or to prevent abuse of its process or to secure the ends of justice. 
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UPDATES 
 

UPDATES 
(From 16.11.2016 to 15.12.2016) 

 
INCOME TAX 

 
Notification No. 104/2016, dated 15.11.2016 – Income–tax (30th Amendment) Rules, 2016 - 
Specifies the limit for deposit of Cash without PAN and Issues Direction to banks for 
Submission of information for deposit of cash in excess of specified limit for the period from 
9.11.2016 to 30.12.2016. 
 
Notification No. 105/2016, dated 16.11.2016 - Income–tax (31st Amendment) Rules, 2016 - 
Prescribes Income Tax Authority to issue notice u/s 143(2) for scrutiny / regular assessment. 
[Assessment officer (AO) is already authorized to issue notice u/s 143(2)].  The prescribed 
authority under sub-section (2) of section 143 shall be an income-tax authority not below the 
rank of an Income-tax Officer who has been authorized by the Central Board of Direct Taxes to 
act as income-tax authority for the purposes of sub-section (2) of section 143.‖ 
 
Notification No. 106/2016, dated 21.11.2016 - Income-tax (32nd Amendment) Rules, 2016.  
After Rule 10(v)(10) the following rules are inserted, with effect from 15.03.2016- 
 

(11) For the purposes of clause (a) of sub-section (4) of section 9A, a fund manager 
shall not be considered to be a connected person of the fund merely for the reason 
that the fund manager is undertaking fund management activity of the said fund. 

ECONOMY UPDATES  
DECEMBER - 2016 
CMA Dr. M.  GOVINDARAJAN 
 

 

https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=3296&kw=Assessment
https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=3296&kw=Assessment
https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=19733&kw=Certain-activities-not-to-constitute-business-connection-in-India
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(12) For the purposes of clause (d) of sub-section (4) of section 9A, any remuneration 
paid to the fund manager, by the fund, which is in the nature of fixed charge and not 
dependent on the income or profits derived by the fund from the fund management 
activity undertaken by the fund manager shall not be included in the profits referred 
to in the said clause, if the conditions specified in clause (m) of sub-section (3) of 
section 9A are satisfied and such fixed charge has been agreed by the fund manager 
in writing at the beginning of the relevant fund management activity .‖. 

Notification No.107/2016, dated 28.11.2016 - income-tax ( 33rd Amendment) Rules, 2016, 
came into effect from 01.06.2016 – Rule 12CC has been substituted and a new Form No. 64E 
has been inserted which is the Statement of income paid or credited by a securitization trust 
to be furnished under section 115TCA of the Income tax Act, 1961and Form No. 64F which 
is the Statement of income distributed by a securitization trust to be provided to the 
investor under section 115TCA of the Income-tax Act, 1961 
 
Notification No. 108/2016, dated 29.11.2016 – Income Tax (34th Amendment) Rules,2016 
with effect from 01.06.2016 – Rule 8AA(3) has been inserted as- 
 

(3) In the case of a capital asset, declared under the Income Declaration Scheme, 2016,- 

(i) being an immovable property, the period for which such property is held shall be 
reckoned from the date on which such property is acquired if the date of acquisition is 
evidenced by a deed registered with any authority of a State Government; and 

(ii) in any other case, the period for which such asset is held shall be reckoned from the 
1st day of June, 2016.‖ 

Notification No.67/2016, S.O. 3592(E), dated 30.11.2016 - U/s 35AC - Notifies the various 
institutions Approved by the National Committee 

Notification No. 109/2016, dated 01.12.2016 - Section 10(46) of the Income-tax Act, 1961 
Central Government notifies the Chandigarh Building and Other Construction Workers Welfare 
Board , a board constituted by the Administrator, Union Territory, Chandigarh in respect of the 
following specified income arising to the said board. 

Notification No. 110/2016, dated 01.12.2016 - Section 10(46) of the Income-tax Act, 1961 
Central Government notifies the ‗Maharashtra Electricity Regulatory Commission‘, a 
Commission constituted by the State Government of Maharashtra, in respect of the following 
specified income arising to that Commission. 

Notification No. 111/2016, dated 01.12.2016 - Section 10(46) of the Income-tax Act, 1961 – 
Central Government notifies Bureau of Indian Standards (BIS), set up by the Bureau of Indian 
Standards Act, 1986 (63 of 1986) in respect of the following specified income arising to that 
Bureau. 

Notification No. 11/2016, dated 02.12.2016 - Procedure for the purposes of furnishing and 
verification of Form 26A for removing of default of Short Deduction and/or Non Deduction of 
Tax at Source- Reg. 

https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=19733&kw=Certain-activities-not-to-constitute-business-connection-in-India
https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=19733&kw=Certain-activities-not-to-constitute-business-connection-in-India
https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=19733&kw=Certain-activities-not-to-constitute-business-connection-in-India
https://www.taxmanagementindia.com/visitor/acts_rules_chapter_provisions.asp?Ch_ID=1571&Act_ID=673&kw=income-declaration-scheme-2016
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Notification No. 112/2016, dated 07.12.2016 -  Section 10(46) of the Income-tax Act, 1961 – 
Central Government notifies ―Petroleum and Natural Gas Regulatory Board‖, a Board 
constituted by the Government of India, in respect of the specified income arising to that Board. 

Notification No. 113/2016, dated 08.12.2016 - Corrigendum - Notification Number 97/2016 
dated the 25th October, 2016 

Notification No. 114/2016, dated 14.12.2016 - Central Government rescinds the Notification 
Number 86/2013 dated 01/11/2013 in which Cyprus was notified area for the purpose of 
international transaction. 

Notification No. 12/2016, dated 08.12.2016 - Procedure for the purposes of furnishing and 
verification of Form 27BA for removing of default of Short Collection and/or Non Collection of 
Tax at Source - Reg. 

Circular No. 38/2016, dated 22.11.2016 - in case of a firm, premium paid by the firm on the 
Keyman Insurance Policy of a partner, to safeguard the firm against a disruption of the business, 
is an admissible expenditure under section of the Act.  Accordingly, henceforth, on this settled 
issue, appeals may not be filed by the department and those already filed, may be withdrawn/not 
pressed upon. 

Circular No.39/2016, dated 29.11.2016 - Transport, Power and Interest subsidies received by 
an Industrial Undertaking - Eligibility for deduction under sections 80-IB, 80-IC etc., of the 
Income-tax Act, 1961- Reg. 

Circular No. 40/2016, dated 09.12.2016 – Directions under Section 119 of Act -  It is hereby 
clarified that reopening of cases u/s 147 of the Act is feasible only when the Assessing Officer 
"has reason to believe that any income chargeable to tax has escaped assessment for any 
assessment year" and not merely on the basis of any reason to suspect. Mere increase in turnover, 
because of use of digital means of payment or otherwise, in a particular year cannot be a sole 
reason to believe that income has escaped assessment in earlier years. Hence, Assessing Officers 
are advised not to reopen past assessments in cases merely on the ground that the current year's 
turnover has increased. 

AST Instruction No.142, dated 09.12.2016 - Functionality for processing of returns for AY 
2007-08 to 2011-12 having refund claims which were not processed within the time allowed u/s 
143(1) due to certain technical or other reasons. 

SERVICE TAX 

Notification No.50/2016/ST, dated 22.11.2016 - Seeks to amend notification No. 20/2014-ST 
dated 16th September, 2014 so as to provide exclusive jurisdiction to LTU-Bangalore with 
respect to online information and database access or retrieval services provided or agreed to be 
provided by a person located in non-taxable territory and received by a ‗non-assesse online 
recipient‘. 

Notification No. 51/2016-ST, dated 30.11.2016 - Seeks to amend Place of Provision of Services 
Rules, 2012 so as to exclude 'online information and database access or retrieval services' from 
the definition of 'telecommunication services' 

https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=222
https://www.taxmanagementindia.com/visitor/detail_act.asp?ID=3303&kw=Income-escaping-assessment
https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=222
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Notification No. 52/201-ST, dated 08.12.2016 - Seeks to amend exemption notification No. 
25/2012-ST dated 20.06.2012 so as to exempt services by an acquiring bank, to any person in 
relation to settlement of an amount upto two thousand rupees in a single transaction transacted 
through credit card, debit card, charge card or other payment card service 

Circular No. 202/12/2016, dated 09.11.2016 - Withdrawal of exemption from service tax on 
cross border B2C OIDAR services provided online/electronically from a non-taxable territory to 
consumers in taxable territory in India-reg. 

File No.137/155/2012-Service Tax (Part-I), dated 09.12.2016 - Digital mode of payment while 
making financial transactions-past assessments. 

CENTRAL EXCISE 

Notification No. 35/2016-CE, dated 28.11.2016 - Seeks to exempt Point of Sale (POS) devices 
and goods required for its manufacture from central excise duty till 31st March, 2017. 

Notification No.36/2016-CE, dated 01.12.2016 - Seeks to further amend notification No. 
12/2012-Central Excise dated 17th March, 2012, in respect to the excise duty exemption on 
branded gold coins of purity 99.5% and above. 

Circular No. 1051/39/2016 – CX, dated 15.12.2016 - Board is of the View that extension of the 
facility of export warehousing to Ahmadabad district in the state of Gujarat Would facilitate the 
trade  and industry. Therefore, it has been decided to amend paragraph 2(2) of the Circular No. 
581/18/2001-CX, dated 29th June, 2001 to include Ahmadabad district in the state of Gujarat. 

CUSTOMS 

Notification No. 137/2016 (Cus-NT), dated 15.11.2016 - Tariff Notification in respect of 
Fixation of Tariff Value of Edible Oils, Brass Scrap, Poppy Seeds, Areca Nut, Gold and Silver. 

Notification No. 138/2016 (Cus-NT), dated 17.11.2016 - Rate of exchange of conversion of the 
foreign currency with effect from 18th November, 2016 

Notification No.3/2016 (Safeguard), dated 23.11.2016 - Seeks to levy safeguard duty on Hot 
Rolled flat sheets and plates (excluding hot rolled flat products in coil form) of alloy or non-alloy 
steel having nominal thickness less than or equal to 150mm and nominal width of greater than or 
equal to 600mm 

Notification No. 139/2016 (Cus-NT), dated 25.11.2016 - Amendment in Principal Notification 
No. 12/97-Customs (N.T) dated 02.04.1997 

Notification No. 140/2016 (Cus-NT), dated 25.11.2016 - Rescinds Publication of Daily List of 
Imports & Exports Rules, 2004- Notification No. 128/2004- Cus (N.T.) dated 19th November, 
2004 

Notification No. 53/2016 (ADD), dated 25.11.2016 - Seeks to levy anti-dumping duty on the 
imports of Low Ash Metallurgical Coke originating in or exported from Australia and People‘s 
Republic of China for a period of five years 

Notification No. 141/2016 (Cus-NT), dated 29.11.2016 - Regarding appointment of Common 
Adjudicating Authority 

https://www.taxmanagementindia.com/visitor/detail_circular.asp?ID=419&kw=-Central-Excise-Export-Warehousing-Specifying-conditions-procedures-class-of-exporters-and-places-under-sub-rule-2-of-rule-20-of-Central-Excise-No-2-Rules-2001-read-with-Notification-No-46-2001
https://www.taxmanagementindia.com/visitor/detail_circular.asp?ID=419&kw=-Central-Excise-Export-Warehousing-Specifying-conditions-procedures-class-of-exporters-and-places-under-sub-rule-2-of-rule-20-of-Central-Excise-No-2-Rules-2001-read-with-Notification-No-46-2001
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Notification No. 142/2016 (Cus-NT), dated 29.11.2016 - Courier Imports and Exports 
(Clearance) Amendment Regulations, 2016 

Notification No. 143/2016 (Cus-NT), dated 29.11.2016 -Rate of exchange of conversion of the 
foreign currency with effect from 30th November, 2016 

Notification No. 52/2016 (ADD), dated 29.11.2016 -  Seeks to levy definitive anti-dumping 
duty on ―Axle for Trailers‖ originating in, or exported from People‘s Republic of China. 

Notification No. 144/2016 (Cus-NT), dated 30.11.2016 - Tariff Notification in respect of 
Fixation of Tariff Value of Edible Oils, Brass Scrap, Poppy Seeds, Areca Nut, Gold and Sliver 

Notification No. 5/2016-Customs (NT/CAA/DRI), dated 01.12.2016 - Appointment of 
Common Adjudicating Authority by DGRI 

Notification No.59/2016 – Customs, dated 01.12.2016 - Seeks to further amend notification 
No. 12/2012-Customs dated 17th March, 2012, so as to withdraw CVD exemption on gold coins 
having gold content not below 99.5%, and gold findings 

Notification No. 6/2016 – Customs (NT/CAA/DRI), dated 01.12.2016 - Appointment of 
Common Adjudicating Authority by DGRI 

Notification No. 60/2016 – Customs, dated 08.12.2016 - seeks to further amend notification 
No.12/2012-Customs dated the 17th March, 2012, so as to reduce import duty on wheat from 
10% to Nil without an end date 

Notification No. 146/2016 (Cus-NT), dated 14.12.2016 - Amendments in Notification No. 
63/94-Customs (NT), dated the 21st November, 1994 - the Raiganj Railway Station is appointed 
as land customs station only for the purpose of export of goods from India. 

Notification No. 147/2016 (Cus-NT), dated 15.12.2016 - Rate of exchange of conversion of the 
foreign currency with effect from 16th December, 2016. 

Notification No. 148/2016 (Cus-NT), dated 15.12.2016 - Tariff Notification in respect of 
Fixation of Tariff Value of Edible Oils, Brass Scrap, Poppy Seeds, Areca Nut, Gold and Silver. 

Circular No. 06/2016, dated 16.11.2016 - Single Window Project - Implementation of Risk 
based selectivity criteria for clearance of consignments related to Participating Government 
Agencies (PGAs) – Reg. 

Circular No. 53/2016, dated 18.11.2016 - Clearance of import of metal scrap-Procedure-
regarding 

Circular No.150/2016, dated 22.11.2016 - Dispensing off the requirement of Mate Receipt – 
Regarding 

Circular No.54/2016, dated 22.11.2016 - Further rationalization of revised simplified procedure 
for fixation of brand rates 

Circular No. 162/2016, dated 23.11.2016 - Implementation of Document Management System 
at New Custom House, Mumbai - reg. 

Circular No. 50/2016, dated 23.11.2016 - Export of Beach Sand Minerals - Reg. 
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Circular No.55/2016, dated 23.11.2016 - Reducing/eliminating printouts in Customs Clearance 
–Regarding 

Circular No. 56/2016, dated 24.11.2016 - Abolition of Mate receipt-regarding 

Circular No. 57/2016, dated 01.12.2016 - Guidelines for the sale of seized/ confiscated gold - 
reg. 

Circular No. 58/2016, dated 08.12.2016 - Roll out of Express Cargo Clearance System (ECCS) 
at Courier Terminal, Sahar, Mumbai-reg. 

Circular No.59/2016, dated 02.12.2016 - Outsourcing by an authorized Courier-reg. 

COMPANY LAW 

Notification No. F.No. 01/12/2009-CL-I (Vol.IV) – S.O. 3464(E), dated 17.11.2016 - 
Establishment of Special Courts U/s 435(1) of Companies Act, 2013 (18 of 2013).  The Court of 
District and Sessions Judge, Shilling is the special court and it will have jurisdiction over the 
State of Meghalaya. 

Notification No. F.No.17/60/2012-CL-V, dated 17.11.2016 (came into effect from 01.04.2016)- 
Amendment in Schedule II of the Companies Act, 2013 (18 of 2013), the following is 
substituted- 

―(ii) For intangible assets, the relevant Indian Accounting Standards (Ind AS) shall apply. Where 
a company is not required to comply with the Indian Accounting Standards (Ind AS), it shall 
comply with relevant Accounting Standards under Companies (Accounting Standards) Rules, 
2006.‖ 

Notification No. F.No. 1/5/2016-CL-V-G.S.R. 1119(E), dated 07.12.2016 - Companies 
(Transfer of Pending Proceedings) Rules, 2016 

Notification No. F.No. 16/61/2016-Legal-S.O.3676(E), dated 07.12.2016 - Companies 
(Removal of Difficulties) Fourth Order, 2016 which will come into effect from 15.12.2016 and 
insert proviso after Section 434(1)© of the Companies Act, 2013- 

―Provided further that only such proceedings relating to cases other than winding-up, for which 
orders for allowing or otherwise of the proceedings are not reserved by the High Courts shall be 
transferred to the Tribunal: Provided further that – 

(i) all proceedings under the Companies Act, 1956 other than the cases relating to winding 
up of companies that are reserved for orders for allowing or otherwise such proceedings; or 

(ii) the proceedings relating to winding up of companies which have not been transferred 
from the High Courts; 

shall be dealt with in accordance with provisions of the Companies Act, 1956 and the Companies 
(Court) Rules, 1959‖. 

Notification No.F.No. 2/31/CAA/2013-CL-V-pt-S.O. 3677(SE), dated 07.12.2016 - Central 
Government appoints 15th December, 2016 as the date on which the provisions of various 
sections of the Companies Act, 2013 (18 of 2013) shall come into force. 

https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=436
https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=436
https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=456&kw=Company-Court-Rules-1959
https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=456&kw=Company-Court-Rules-1959
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Notification No. F.No. 17/60/2012-CL-V GSR 1172 (E), dated 09.12.2016 - Corrigendum - 
Notification No. G.S.R. 1075(E), dated the 17th November, 2016 

Notification No. 2/31/CAA/2013-CL-V, dated 14.12.2016 - Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 

Circular No.13/2016, dated 05.12.2016 - Clarification Regarding Filing of Offline Challans 
with IEPF Authority under Companies Act 

Circular No. 14/2016, dated 07.12.2016 - Relaxation of additional fees and extension of last 
date of in filing of forms MGT-7 (Annual Return) and AOC-4 (Financial Statement) under the 
Companies Act, 2013- State of Jammu and Kashmir - reg. 

Circular No. 15/2016, dated 07.12.2016 - Clarification regarding due date of transfer of shares 
to IEPF Authority. 

FOREIGN TRADE POLICY 

Notification No.31/2015-2020, dated 03.12.2016 - Continuation of Minimum Import Price 
(MIP) on 19 HS Codes of Iron and Steel under Chapter 72 of ITC (IIS), 2012 -Schedule — 1 
(Import Policy): amendment in import Policy Conditions 

Public Notice 44/2015-2020, dated  15.11.2016 - Amendments in Product Description in MEIS 
Schedule-Table 2 of Appendix 3B 

Public Policy 45/2015-2020, dated 30.11.2016 - Amendment in Annexure III and Annexure IV 
to Appendix -6E [Format for Quarterly Report for the Working Units and Format for Annual 
Progress Report for the Working Units] as contained in the Appendices and Aayat Niryat Forms 
of FTP 2015-20–reg. 

Public Policy 46/2015-2020, dated 13.12.2016 - Deletion of Kuth root having ITC-HS Code 
12119046 appearing at Sl. No. 506 of Appendix 3B of MEIS schedule – reg. 

Public Policy 47/2015-2020, dated 15.12.2016 - Enlistment of Seven PSIAs in terms of Para 
2.55 (d) of HBP 2015-20 in Appendix 2G. 

FOREIGN EXCHANGE MANAGEMENT 

Notification No. F.No. 1/3/EM/2016-G.S.R.1089(E), dated 25.11.2016 - CORRIGENDUM - 
Notification No. FEMA. 362/2016-RB dated February 15, 2016 

Notification No. F.No.381/2016-RB, dated 07.12.2016 - Foreign Exchange Management 
(Transfer or Issue of Security by a Person Resident outside India) (Eighteenth Amendment) 
Regulations, 2016 

Circular No.18(1)/12 (R), dated 17.11.2016 - Investment by Foreign Portfolio Investors (FPI) 
in corporate debt securities 

Circular No. 19, dated 19.11.2016 - Investment by Foreign Portfolio Investors (FPI) in 
corporate debt securities 

Circular No. 20, dated 25.11.2016 - Exchange facility to foreign citizens 
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Circular No. 21, dated 08.12.2016 - Exim Bank's GoI supported Line of Credit of USD 35.00 
million to the Government of the Republic of Guinea 

SPECIAL ECONOMIC ZONE 

Notification No. G.S.R. 1094(E), dated 21.11.2016 - Special Economic Zones (Amendment) 
Rules, 2016 

Notification No. S.O. 3564(E), dated 21.11.2016 - Central Government notifies the 20.234 
hectares area at SAS Nagar, Mohali Punjab and constitutes a Approval Committee 

GOODS AND SERVICE TAX 

  The GST Council Secretariat issued revised Goods and Service Taxes Act, 2016 
Model law, revised Integrated Goods and Services Tax Act, 2016 and Goods and Services Tax 
(Compensation to the States for Loss of Revenue) Bill, 2016. 

  The above were expected to be submitted in the winter session of the Parliament 
but the same could not be submitted due to the struggle of opposite members in view of 
demonetization scheme.  It is expected that the same will be presented in the budget session.   
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