
relating to
Shareholding
Pattern

from the
end of
the
quarter

2020 2020 (appx.)

6. Regulation 33
relating to
Financial
Results

Quarterly
/Annual

45 days
from the
end of
the
quarter
for
quarterly
results

60 days
from the
end of
Financial
Year for
Annual
Financial
Results

May 15,
2020

May 30,
2020

June 30,
2020

June 30,
2020

45 days

1 month

B. Relaxation of time gap between two board/Audit Committee meetings:

Regulatory provision Relaxation

Regulation 17(2): The board of directors
shall meet at least four times a year, with
a maximum time gap of one hundred and
twenty days between any two meetings.

The board of directors and Audit
Committee of the listed entity are
exempted from observing the maximum
stipulated time gap between two
meetings for the meetings held or
proposed to be held between the period
December 1, 2019 and June 30, 2020.
However the board of directors/Audit
Committee shall ensure that they meet at
least four times a year, as stipulated
under regulations 17(2) and 18(2)(a) of
the LODR

Regulation 18(2)(a): The audit committee
shall meet at least four times in a year
and not more than one hundred and
twenty days shall elapse between two
meetings

GOODS AND SERVICES TAX
CA. Rajiv Luthia

CBIC vide Notification No. 8/2020-CT dated 2nd March, 2020 has amended Rule 31A of CGST Rule, 2017 from 1st March, 2020 to
provide that value of supply of lottery shall deemed to be 100/128 of the face value of ticket or Price Notified in official gazette by
organising state, whichever is higher

Explanation: For the purposes of this sub-rule, the expression “Organising State” has the same meaning as assigned to it in rule 2(1) (f)
of the Lotteries (Regulation) Rules, 2010.”

CBIC vide Notification No. 9/2020-CT dated 16th March, 2020 notified Foreign Airlines company covered under notification issued
u/s 381(1) of companies Act, 2013 & who has complied with Rule 4(2) of companies (Registration of Foreign company) Rules, 2014 as a
person who shall not require to furnish reconciliation statement in Form GSTR 9C (GST Audit report).

The said company instead of furnishing GSTR 9C, shall furnish statement of receipts and payments for the financial year in respect of
its Indian Business operations, duly authenticated by a practicing CA for each GSTIN by the 30th September of the year succeeding the
financial year.

CBIC vide Notification No. 10/2020-CT dated 21st March, 2020 provides that person whose principal place of business or place of
business was in the erstwhile Union territory of Daman and Diu or in the erstwhile Union territory of Dadra and Nagar Haveli till the



26th day of January, 2020; and is in the merged Union territory of Daman and Diu and Dadra and Nagar Haveli from the 27th day of
January, 2020 onwards shall follow special procedure till 31st May, 2020 listed here under:

• Ascertain the “Tax period” as follows for the purposes of any of the provisions of the CGST Act for the month of January, 2020 and
February, 2020 as below:-

(a) January, 2020 - 1st January, 2020 to 25th January, 2020;

(b) February, 2020 - 26th January, 2020 to 29th February, 2020

• Irrespective of the particulars of tax charged in the invoices, or in other like documents, raised from 26th January, 2020 onwards till
the transition date, pay the appropriate applicable tax in the return under section 39

• Who have registered GSTIN in the erstwhile Union territory of Daman and Diu and the erstwhile Union territory of Dadra and
Nagar Haveli till the 25th day of January, 2019 have an option to transfer the balance of input tax credit (ITC) after the filing of the
return for January, 2020, from the registered GSTIN in the erstwhile Union territory of Daman and Diu to the registered GSTIN in
the new Union territory of Daman and Diu and Dadra and Nagar Haveli by following the procedure as below

o The said persons shall intimate the jurisdictional tax officer of the transferor and the transferee regarding the transfer of ITC,
within 1 month of obtaining new registration;

o The ITC shall be transferred on the basis of the balance in the electronic credit ledger upon filing of the return in the erstwhile
Union territory of Daman and Diu, for the tax period immediately before the transition date;

o The transfer of ITC shall be carried out through the return under section 39 of the said Act for the tax period immediately
before the transition date and the transferor GSTIN shall debit the said ITC from its electronic credit ledger in Table 4(B)(2) of
FORM GSTR-3B and the transferee GSTIN shall credit the equal amount of ITC in its electronic credit ledger in Table 4(A)(5)
of FORM GSTR-3B.

• The balance of UT taxes in electronic credit ledger of the said persons, whose principal place of business lies in the Union territory
of Daman and Diu, as on the 25th day of January, 2020, shall be transferred as balance of Union territory tax in the electronic credit
ledger.

CBIC vide Notification No. 11/2020-CT dated 23rd March, 2020 provide special procedure to be followed for registration, returns &
ITC by registered person who are corporate debtors under the provisions of the Insolvency and Bankruptcy Code, 2016, undergoing the
corporate insolvency resolution process and the management of whose affairs are being undertaken by interim resolution professionals
(IRP) or resolution professionals (RP), from the date of appointment of IPR/RP till the period they undergo corporate insolvency
resolution process.

CBIC vide Notification No. 12/2020-CT dated 23rd March, 2020 provides that registered person who have opted for special
composition scheme under notification 2/2019-CT (rate) are not required to furnish FORM GSTR-1 or FORM GST CMP 08 for F.Y 2019-
20. They are required to file GSTR 3B only.

CBIC vide Notification No. 13/2020-CT dated 23rd March, 2020 provides that registered person whose aggregate turnover in a
financial year exceeds Rs. 100 crore shall issue E-Invoice & other prescribed documents w.e.f. 1st October, 2020.

CBIC vide Notification No. 14/2020-CT dated 23rd March, 2020 provides that registered person whose aggregate turnover in a
financial year exceeds Rs. 500 crore shall have QR code on invoice issued to unregistered person. The said notification shall come in
force from 1st October, 2020

CBIC vide Notification No. 15/2020-CT dated 23rd March, 2020 extends the due date for furnishing GSTR 9 (Annual return) for
financial year 2018-19 till 30th June, 2020.

CBIC vide Notification No. 16/2020-CT dated 23rd March, 2020 makes following amendment to CGST Rule, 2017 which shall come in
force from date of notification, unless specified otherwise.

• Rule 8 – New sub rule 4A has been inserted w.e.f 1st April, 2020 to provide that applicant shall undergo Aadhar Authentication for
grant of GST registration.



• Rule 9 – Proviso has been inserted w.e.f. 1st April, 2020 which provides that if an applicant fails Aadhar authentication under Rule
8, then registration shall be granted only after physical verification of the principle place of business in the presence of the said
person. The Physical verification shall be made within 60 days from date of registration application

• Rule 80 – Proviso has been inserted in Rule 80 to provide that every registered person whose aggregate turnover during the
financial year 2018-2019 exceeds 5Crore shall get his accounts audited u/s 35(5) and he shall furnish a copy of audited annual
accounts and a reconciliation statement, duly certified, in FORM GSTR-9C.

• Rule 86 – New sub rule 4A has been inserted to provide that where a registered person has claimed refund of any amount paid as
tax wrongly or paid in excess, for which debit has been made from the electronic credit ledger, the said amount, if found
admissible, shall be re-credited to the electronic credit ledger by the proper officer by an order made in FORM GST PMT-03

• Rule 89 – Sub Rule 4(c) has been substitutes as follows:

“Turnover of zero-rated supply of goods” means the value of zero-rated supply of goods made during the relevant period without
payment of tax under bond or LUT or the value which is 1.5 times the value of like goods domestically supplied by the same or,
similarly placed supplier, as declared by the supplier, whichever is less, other than the turnover of supplies in respect of which
refund is claimed under sub-rules (4A) or (4B) or both;.

• Rule 92 – A new sub rule 1A has been inserted to provide that Where, upon examination of the application of refund of any
amount paid as tax other than the refund of tax paid on zero-rated supplies or deemed export, the proper officer is satisfied that a
refund under 54(5) of the Act is due and payable to the applicant, he shall make an order in FORM RFD-06 sanctioning the amount
of refund to be paid, in cash, proportionate to the amount debited in cash against the total amount paid for discharging tax liability
for the relevant period, mentioning therein the amount adjusted against any outstanding demand under the Act or under any
existing law and the balance amount refundable and for the remaining amount which has been debited from the electronic credit
ledger for making payment of such tax, the proper officer shall issue FORM GST PMT-03 re-crediting the said amount as Input Tax
Credit in electronic credit ledger.

• Rule 96B – A new rule has been inserted as follows:

“96B. Recovery of refund of unutilised ITC or integrated tax paid on export of goods where export proceeds not realised.

(1) Where any refund of unutilised ITC on account of export of goods or of integrated tax paid on export of goods has been paid
to an applicant but the sale proceeds in respect of such export goods have not been realised, in full or in part, in India within
the period allowed under the FEMA, 1999, including any extension of such period, the person to whom the refund has been
made shall deposit the amount so refunded, to the proportion of non-realisation of sale proceeds, along with applicable
interest within 30 days of the expiry of the said period or, as the case may be, the extended period, failing which the amount
refunded shall be recovered in accordance with the provisions of section 73 or 74 of the Act, as the case may be, as is
applicable for recovery of erroneous refund, along with interest under section 50:

Provided that where sale proceeds, or any part thereof, in respect of such export goods are not realised by the applicant within
the period allowed under the FEMA, 1999 (42 of 1999), but the RBI writes off the requirement of realisation of sale proceeds on
merits, the refund paid to the applicant shall not be recovered.

(2) Where the sale proceeds are realised by the applicant, in full or part, after the amount of refund has been recovered from him
under sub-rule (1) and the applicant produces evidence about such realisation within a period of 3 months from the date of
realisation of sale proceeds, the amount so recovered shall be refunded by the proper officer, to the applicant in proportion of
realisation of sale proceeds, provided the sale proceeds have been realised within such extended period as permitted by RBI”.

CBIC vide Notification No. 17/2020-CT dated 23th March, 2020 provides that Aadhar authentication for GST registration shall not be
required for a person who is not a citizen of India or to any other person other than

• Individual

• Authorised signatory of all types

• Managing & Authorised partner

• Karta of a Hindu undivided family



The said notification shall come into force from 1st April, 2020.

CBIC vide Notification No. 18/2020-CT dated 23rd March, 2020 provide that for obtaining GST registration an individual shall undergo
Aadhaar Authentication as specified in Rule 8 of CGST Rule, 2017

If Aadhaar number is not assigned to the said individual, he shall be offered alternate and viable means of identification in the manner
specified in rule 9 of CGST Rules.

The said notification shall come into force from 1st April, 2020.

CBIC vide Notification No. 19/2020-CT dated 23rd March, 2020 provide that for obtaining GST following person shall undergo
Aadhaar Authentication

(a) authorised signatory of all types;

(b) Managing and Authorised partners of a partnership firm; and

(c) Karta of a Hindu undivided family,

The said notification shall come into force from 1st April, 2020.

CBIC vide Notification No.20/2020-CT , Notification No.21/2020-CT, Notification No.22/2020- CT, Notification No.23/2020- CT,
Notification No.24/2020- CT, Notification No.25/2020- CT, & Notification No.26/2020- CT all dated 23rd March 2020 extended the due
dates to 24th March,2020 for furnishing of the following forms for registered persons whose principal place of business is in the
erstwhile State of Jammu and Kashmir or the Union territory of Jammu and Kashmir or the Union territory of Ladakh as under:-

Sl.
No

Form No. Period

1. FORM GSTR-7

(Form for furnishing the
monthly details of TDS)

(For registered persons
in the erstwhile State of
Jammu & Kashmir)

For each of the months of: -

July,2019;

August,2019;

September,2019;

October,2019

2. FORM GSTR-7

(Form for furnishing the
monthly details of TDS)

(For registered persons
in the Union territory of
Jammu and Kashmir or
the Union territory of
Ladakh)

For each of the months of:-

November,2019; December,2019;
January,2020; February,2020

3. FORM GSTR-1

(Form for furnishing the
details of outward
supply of goods or
services or both.)

For registered persons
in the erstwhile State of
Jammu & Kashmir or
the Union territory of
Jammu and Kashmir or
the Union territory of
Ladakh )

For the Quarter :-

October-December, 2019



4. FORM GSTR-1

(Form for furnishing the
details of outward
supply of goods or
services or both.)

(For registered persons
in the erstwhile state of
Jammu & Kashmir &
having aggregate
turnover of more than
1.5 crore rupees in the
preceding financial year
or the current financial
year)

For the month of:-

October, 2019

5. FORM GSTR-1

(Form for furnishing the
details of outward
supply of goods or
services or both.)

(For registered persons
in the Union territory of
Jammu and Kashmir or
the Union territory of
Ladakh & having
aggregate turnover of
more than 1.5 crore
rupees in the preceding
financial year or the
current financial year)

For each of the months of:-

November,2019; December,2019;
January,2020;

February,2020

6. FORM GSTR-1

(Form for furnishing the
details of outward
supply of goods or
services or both.)

(For registered persons
in the erstwhile state of
Jammu & Kashmir &
having aggregate
turnover of more than
1.5 crore rupees in the
preceding financial year
or the current financial
year)

For each of the months of: -

July,2019

August,2019,

September,2019

7. FORM GSTR-1

(Form for furnishing the
details of outward
supply of goods or
services or both.)

(For registered persons
in the erstwhile State of
Jammu & Kashmir)

For the quarter: -

July-September, 2019



8. FORM GSTR-3B

(Form to furnish
monthly summary of
data)

(For registered persons
in the erstwhile State of
Jammu & Kashmir)

For the month of :-

October, 2019

9. FORM GSTR-3B

(Form to furnish
monthly summary of
data)

(For registered persons
in the Union territory of
Jammu and Kashmir or
the Union territory of
Ladakh )

For each of the months of :-

November,2019; December,2019;
January,2020; February,2020

10. FORM GSTR-3B

(Form to furnish
monthly summary of
data)

(For registered persons
in the erstwhile State of
Jammu & Kashmir)

For each of the months of:-

July,2019

August,2019,

September,2019

CBIC vide Notification No.27/2020- CT, Notification No.28/2020- CT & Notification 29/2020-CT all dated 23rd March 2020 notified
due dates for filling following Forms :-

Sl.
No

Form No. Period Due Date

1. FORM GSTR-1

(Form for furnishing the
details of outward supply of
goods or services or both.)

(For registered persons
having aggregate turnover
of up to 1.5 crore rupees in
the preceding financial
year or the current financial
year)

For the Quarter :-

April, 2020 to June,
2020

July, 2020 to
September, 2020

31st July, 2020

31st October,
2020

2. FORM GSTR-1

(Form for furnishing the
details of outward supply of
goods or services or both.)

(For registered persons
having aggregate turnover
of more than 1.5 crore
rupees in the preceding
financial year or the current

For each of the
months from

April, 2020 to
September, 2020.

11th day of the
month
succeeding such
month



financial year )

3. FORM GSTR 3B

(Form to furnish monthly
summary of data)

(For registered persons
having aggregate turnover
of more than 5 crore
rupees in the preceding
financial year or the current
financial year )

For each of the
months from

April, 2020 to
September, 2020.

20th day of the
month
succeeding such
month

4. FORM GSTR 3B

(Form to furnish monthly
summary of data)

(For registered persons
having aggregate turnover
of upto 5 crore rupees in
the preceding financial
year or the current financial
year in state of
Chhattisgarh, Madhya
Pradesh, Gujarat,
Maharashtra, Karnataka,
Goa, Kerala, Tamil Nadu,
Telangana, Andhra
Pradesh, the Union
territories of Daman and
Diu and Dadra and Nagar
Haveli, Puducherry,
Andaman and Nicobar
Islands or Lakshadweep)

For each of the
months from

April, 2020 to
September, 2020.

22th day of the
month
succeeding such
month

5. FORM GSTR 3B

(Form to furnish monthly
summary of data)

(For registered persons
having aggregate turnover
upto 5 crore rupees in the
preceding financial year or
the current financial year in
states of Himachal
Pradesh, Punjab,
Uttarakhand, Haryana,
Rajasthan, Uttar Pradesh,
Bihar, Sikkim, Arunachal
Pradesh, Nagaland,
Manipur, Mizoram, Tripura,
Meghalaya, Assam, West
Bengal, Jharkhand or
Odisha, the Union
territories of Jammu and

For each of the
months from

April, 2020 to
September, 2020.

24th day of the
month
succeeding such
month



Kashmir, Ladakh,
Chandigarh or Delhi,)

CBIC vide notification 2/2020 – CT (Rate) dated 25th March, 2020 has reduced the rate of GST on Maintenance, repair or overhaul
services in respect of aircrafts, aircraft engines and other aircraft components or parts from 9% to 2.5% w.e.f. 1st April,2020.

CBIC vide notification 2/2020-IG dated 25th March, 2020 provides that place of supply of service in respect of Supply of maintenance,
repair or overhaul service in respect of aircrafts, aircraft engines and other aircraft components or parts supplied to a person for use in
the course or furtherance of business shall be the location of recipient of service. This amendment is w.e.f. 1st April,2020.

TRANSFER PRICING
CA. Bhavesh Dedhia, CA. Bhavya Goyal,

CA. Shazia Khatri

Section 92A(1) cannot be applied on standalone basis, and has to be essentially considered in conjunction of Section 92A(2) of the
Act – Kaybee Pvt. Ltd. vs. Income Tax Officer [ITA No. 2164/Mum/15]

Govind Karunakaram (GK) holds 99.9 percent shareholding in the Assessee. GK is also one of the three directors in Singapore based entity named
Kaybee Exim Pte Ltd. (‘KE-S’). The Assessee had certain business transactions with KE-S. The Assessee contended that the KE-S cannot be treated as AE
as the relationship between the Assessee and KE-S does not satisfy the conditions laid out in section 92A(2) of the Act. The Transfer Pricing Officer
however observed that GK participates in the management of KE-S and also hold entire shareholding in the Assessee. Accordingly, the TPO was of the
view that the condition of one enterprise participates directly or indirectly or through one or more intermediaries in its management or control or capital
as prescribed under clause (a) & (b) of Sub-Section (1) of Section 92A of the Act is satisfied. CIT(A) upheld the said view. The Assessee filed an appeal
before Hon’ble Tribunal.

The Hon’ble Tribunal relying on the reasoning in case of ACIT vs Veer Gems [(2017) 77 taxmann.com 127 (approved by Hon’ble High Court in the
judgment reported as PCIT Vs Veer Gems [(2017) 83 taxmann.com 271 and department’s SLP rejected by Hon’ble Supreme Court in PCIT Vs Veer Gems
[(2018) 95 taxmann.16]), Orchid Pharma Ltd Vs DCIT [(2016) 76 taxmann.com 63 (Chennai - Trib.)] and Page Industries Ltd Vs DCIT [(2016) 159 ITD 680
(Bang)] held that “Section 92A(1) cannot be applied on standalone basis, and has to be essentially considered in conjunction of Section 92A(2) – only
when it satisfies at least one of the conditions set out therein, it is clear that the relationship between the assessee company and its KE-S cannot be said to
be that of the associated enterprises.”

Distinguishing negative decisions in Assessee’s own case for two years and Diageo India Pvt Ltd Vs DCIT [(2011) 47 SOT 252], Hon’ble Tribunal
observed that the those benches did not had any occasion to consider the Memorandum to the related Finance Bill which reflects the legislative intent
behind amendment in section 92A(2) with effect from 1st April 2002. The Hon’ble Tribunal noted an amendment in Section 92A(2) which specifically
provided that “for the purpose of sub section (1)” restricted the scope of Section 92A(1).

The Hon’ble Tribunal also rejected department’s request for constitution of Larger / Special Bench on account of the following:

• It would be an inappropriate parallel exercise as a higher judicial forum has expressed its view on the subject;

• The Hon’ble jurisdictional High Court has admitted appeals of the Assessee for earlier years which were decided against the
Assessee and it is only a matter of time that the views of Hon’ble jurisdictional High Court would be available;

• In any case the views of non-jurisdictional High Court will bind the Special Bench, and constitution of special bench will be a
meaningless ritualistic exercise.

TP provisions not applicable to the Assessee opting for tonnage tax scheme and a letter for negative lien cannot be equated to
guarantee – Essar Shipping Ltd. vs. ACIT (ITA No. 7371/Mum/2017)

The Assessee is engaged in the business of shipping operations, crude oil transportation, drilling oil rigs, transportation management services and
integrated dry bulk transportation services. The AO passed draft assessment order comprising certain disallowances and additions to the total income
declared by the Assessee. The additions inter-alia included TP adjustments in respect of (a) interest on purchase price of two ships; and (b) alleged




