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CHAIRMAN’S

COMMUNIQUE

It 1s with immense pride, gratitude, and a deep sense of responsibility that I address you as the newly
elected Chairman of the Vasai Branch of WIRC of ICAI for the term 2026-27. I sincerely thank each
one of you for the trust and confidence you have placed in me. Your support is not just an endorsement
of my role but a reminder of the collective belief we share in strengthening our student community. It 1s
truly an honour to be given this opportunity to serve such a vibrant, talented, and aspiring group of
individuals who represent the future of our profession.

As I step mto this role, I do so with a clear vision and a strong commitment to contribute meaningfully to
the growth and development of every member associated with WICASA. This position 1s not merely
about leadership, but about responsibility, service, and creating an environment where ideas are
encouraged, talents are nurtured, and opportunities are accessible to all. I strongly believe that WICASA
1s more than just a student body—it 1s a platform that shapes careers, builds confidence, and creates
lifelong connections. My focus during this tenure will be to ensure that every mnitiative we undertake adds
value, enhances knowledge, and equips our members with the skills required to excel in an ever-evolving
professional landscape.

The year ahead holds immense potential, and together, we will strive to make it truly mpactful. We aim to
organize a wide range of seminars, workshops, teractive sessions, and networking opportunities that not
only enhance technical knowledge but also focus on overall personality development. In today’s rapidly
changing world, 1t 1s essential to stay ahead by embracing new technologies, adapting to change, and
continuously learning. Through our efforts, we will ensure that members are exposed to emerging areas
and are well-prepared to meet future challenges with confidence and competence. At the same time, we
will also focus on creating a balanced environment by encouraging participation in cultural, social, and
sports activities, recognizing that holistic development 1s key to long-term success.

I firmly believe that the strength of WICASA lies m 1ts members. Your 1deas, your participation, and your
enthusiasm are what drive this organization forward. I encourage each one of you to actively engage,
come forward with suggestions, and make the most of the opportunities that will be presented
throughout the year. Together, as a team, we can achieve far more than any mdividual effort. With unity,
dedication, and a shared vision, I am confident that we will make this tenure not just successful, but truly
memorable.

Once again, I extend my heartfelt thanks for your trust and support. I look forward to working alongside
all of you and contributing towards making the Vasait WICASA Branch a benchmark of excellence. Let
us come together with energy, positivity, and determination to make the year 202627 a truly great and
fulfilling tenure for all.

Warm Regards,

CA Sumit Lakhotia

Chairman

VASAI BRANCH of WIRC of ICAI
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FROM WICASA

CHAIRPERSON

It 1s my pleasure to extend warm greetings to all of you in this new edition of our WICASA
newsletter, GYANKOSH. As the Chairperson, I feel truly privileged to lead such a dynamic,
passionate, and dedicated group of students, and I am delighted to share this journey with
each one of you.

This newsletter 1s designed to keep you mformed about upcoming events, workshops, and
opportunities that will support your personal and professional growth. We have an exciting
year ahead, filled with activities aimed at enhancing your skills, expanding your network, and
equipping you with the resources needed to excel in your academic and career pursuits.

I encourage each one of you to actively participate, share your ideas, and make the most of
the opportunities and support that WICASA provides. Our strength lies in our community,
and 1t 1s your mvolvement and collaboration that drive our success. Whether 1t 1s attending
events, contributing ideas, or connecting with fellow students, every effort plays a valuable role
in achieving our shared vision.

We are committed to creating an environment where everyone has the opportunity to learn,
grow, and make a meaningful impact. In the coming months, we have several exciting
mnitiatives planned that will further help you broaden your knowledge and capabilities. Stay
engaged and make sure you take full advantage of what hies ahead. I am confident that with
your enthusiasm and dedication, we will make this year both enriching and successful.

Let us continue to support one another, strive for excellence, and move forward together.
Remember, the future 1s in our hands, and every step you take today brings you closer to your
goals. Thank you for your continued commitment to WICASA. I look forward to secing all
of you achieve great success.

Warm Regards,
CA Ritu Agarwal
Chairperson,
WICASA Vasai
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Dear Friends,

It 1s with immense pride and gratitude that I address you through this edition of
Gyankosh. I am truly honored to have been elected as the Vice Chairman of
WICASA Vasai, and I look forward to contributing meaningfully towards our shared
vision of growth and excellence.

The past month has been truly enriching as we successfully organized a Blood
Donation Camp, supported the noble cause of Limb Donation Awareness , and
conducted an insightful Webinar on “Rankers Blueprint”.These 1nitiatives not only
focused on academic excellence but also emphasized the importance of social
responsibility and giving back to society.

It was inspiring to witness the active participation and enthusiasm of our members,
making each initiative impactful and memorable. At WICASA Vasai, we believe that
the journey of a CA student goes beyond academics—it is about building the right
mindset, developing leadership qualities, and contributing towards society.

I encourage each one of you to actively participate, share your 1deas, and make the
most of the opportunities that WICASA Vasai offers.

Let us continue to strive for excellence and make this journey truly meaningful and
impactful.

Stay Involved, Stay Inspired!

Warm regards,
Umang Dave

Vice Chairman
WICASA Vasai
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ETHICS UNDER PRESSURE
The Defining Line Between

Right and Easy

“IN THE END, IT IS NOT THE NUMBERS WE REPORT, BUT THE VALUES WE UPHOLD THAT
DEFINE US.”

Beyond Marks and Modules
In the journey of becoming a Chartered Accountant, success 1s often measured by exams cleared and concepts
mastered. However, beyond technical knowledge lies a far more important foundation - Ethics.

While ethical principles are easy to understand in theory, their true test arises under pressure.

When Pressure Becomes a Test

Deadlines tighten.

Expectations rise.

Decisions demand speed.

In such moments, the line between what 1s right and what is easy begins to blur.

A small adjustment. ..

A delayed disclosure. ..

An 1gnored discrepancy...

These may seem minor, but they are often the starting poimnt of larger consequences.

Lessons from Recent Realities

Recent corporate scenarios have shown how pressure can influence ethical judgment:
- Accounting irregularities m financial institutions
 Misstatements driven by performance targets
- Even professionals facing action for misconduct in ethics-related matters

These are not just failures of systems,
They are failures of mdividual choices under pressure.

The ICAI Perspective
The Institute of Chartered Accountants of India emphasizes core principles n its Code of Ethics:
Integrity
Obyjectivity
Professional Competence
Confidentiality
Professional Behavior
Among these, Integrity 1s the backbone,
because without 1t, no report, no audit, no certification holds value.
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The Role Beyond Numbers

A Chartered Accountant 1s not just a professional, but a custodian of trust.

Every report signed 1s not merely a document, It 1s a statement of credibility Andcredibility 1s built not in
comfort, but in

challenging moments of decision.

The Digital Era Challenge
With automation and advanced data systems:
Errors can be hidden deeper
Misstatements can appear more complex
Detection can be delayed
But one thing remains unchanged, Technology can assist, Only ethics can guide.

Building Ethical Strength as Students
Ethics 1s not developed overnight. It is practiced daily:
Bemg honest i exams
Staying sincere during articleship
Questioning what feels wrong
Choosing learning over shortcuts
Because the habits we build today
shape the professionals we become tomorrow.

The Real Choice
Ethics under pressure is not about knowing what 1s right.
It 1s about choosing 1t, when it 1s difficult, uncomfortable, and costly.

Pressure is temporary.
Success 1s measurable.
But mtegrity 1s permanent.

“In the moments when no one 1s watching, the choice you make becomes the professional you become.”

Shannel Dsouza

SR0O0798373
dsouzashannel2004@gmail.com
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BOUTIQUE OR MID-SIZE?
AN ARTICLESHIP STUDENT'S HONEST TAKE ON CHOOSING YOUR FIRM

Results are out. Group chats are buzzing. And somewhere between the congratulations and the celebratory
Sweets,

one question just keeps popping up in every conversation — "Bhai, which firm should I join for articleship?"
Honestly, it's one of those questions that sounds simple but hits differently when 1t's YOUR career on the
line.

I've been exactly where you are right now. I cleared CA Inter, did my initial articleship at an upper mid-size
CA firm working purely in the direct tax domain, and then moved to a boutique firm where I got exposure
to almost everything under the sun. Two very different worlds, two very different lessons. So let me just be
real with you about what I found — no sugar-coating, no gyaan, just honest ground-level experience.

FIRST — LET'S TALK ABOUT THE BIG 4
Let's just settle this once and for all. If you have a Big 4 offer sitting in your inbox — EY, Deloitte, KPMG,

or PwC
please, just take 1t. Don't overthink, don't compare stipends, don't ask your seniors 10 times. Take it.

The scale, the brand, the kind of clients, the way the work culture shapes you — it's genuiely a different
game altogether.

Even if you're just doing relatively routine work as a fresher, the environment itself teaches you what
professional standards actually mean. That stamp on your CV opens doors you didn't even know existed. If
that door 1s open for you, walk through it. That said — most of us are not choosing between Big 4 and
boutique. We're choosing between a mid-size firm and

a boutique firm. And that's where the real confusion 1s. So let me break 1t down.

MY TIME AT A MID-SIZE FIRM — DEEP, BUT NARROW

My first firm was a proper upper mid-size setup — multiple partners, a structured team, reputed clients. I
was placed in the direct tax domain and that's pretty much where I stayed.

What I genuinely gained: depth. Real depth. I worked on corporate tax computations, saw how scrutiy
assessments are handled, understood tax planning for larger entities, and learned what a properly reviewed,
professionally documented piece of work looks like. The standards were high, the process was tight, and that
discipline stayed with me.

But here's the honest part — I only ever saw one slice of the CA profession. My whole day revolved around
direct tax. GST? Barely touched 1t. A client needed LLP registration help or TDS return filing? That went to
a different desk entirely. I was building solid knowledge in one lane, but I had almost no sense of how
everything else connected. The bigger picture? It was missing.

Bottom line: If you want a corporate career — financial controller, tax manager in an MNC, CFO track —
a mid-size firm with domai-specific traming 1s an excellent foundation. The structured approach will serve
you well.
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LIFE IN A BOUTIQUE FIRM — NARROW BECOMES WIDE

Then I moved to my current boutique firm. And I'm not exaggerating when I say — the contrast was
immediate and a little overwhelming at first.

Suddenly, I wasn't just doing direct tax. I was doing everything.

* Filing ITRs — for mdividuals, firms, companies, the whole range

* GST compliance — GSTR-1, GSTR-3B, reconcihiations, the works

* Preparing and filing TDS returns

 Conducting Tax Audits and GST Audits end-to-end

» Assisting 1 registration of firms, LLPs, and private lmited companies

 Advisory — tax planning, business structuring, comphance strategy for real chients.

The range was something I hadn't experienced before. I now actually understand how the complete financial
life of a business works — from mcorporation to annual compliance. I understand why GST and direct tax
can't be looked at 1n silos. I understand why a client picks an LLP over a Pvt Ltd. These aren't textbook
answers anymore — they're things I've seen play out in front of me.

And the client mteraction? That changed everything. Within a few weeks, I was on calls, drafting rephes to
notices, explaining GST mplications i plain language to a business owner. My principal was three feet away,
accessible, and actually explained why we were doing things a certain way — not just what to do.

Honest trade-off: The process discipline here 1s less formalised. There's no structured traimning plan handed to
you. You have to be self-driven and curious. And since most clients are SMEs and startups, you won't
encounter the complexity of a large listed-company assignment here.

SO WHICH ONE SHOULD YOU ACTUALLY PICK?
Here's a simple framework. Ask yourself where you want to be at 35 — and work backwards:

YOUR GOAL ) § BEST FIT
« Want your own CA practice someday. Boutique - you'll learn how a full practice runs
*
« Targeting corporate job/ MNC/CFO Structured domain depth
track Mid-size or large X
« Want to specialise in taxation Mid-size with a strong direct/indirect tax practice
*
 Want to understand how a business
really works Boutique you'll touch every Boutique -you'll touch every aspect of it
aspect of it.
*
o Interested i advisory and client-facing work Boutique — client mteraction from week one
*
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And please — evaluate your principal before you sign anything. A genuinely mentoring principal i a two-
partner boutique firm is worth more than an unavailable partner i a large firm. Ask seniors: "Is the
principal accessible? Do articles here actually learn, or just execute tasks?”

THE ONE THING NOBODY TELLS YOU

Here's the truth — the firm matters far less than what you do mside it.

The article student who asks questions nobody asked them to ask, who reads a GST circular out of
curiosity, who tries to understand the why behind every journal entry — that student wins. Every single time.
Regardless of firm size, regardless of stipend, regardless of brand name.

Your articleship 1s two years of real-world, paid education. Don't treat 1t ike a waiting room for the Final
exam. Choose the firm that matches where you genumely want to go — and then show up fully.
The results are just the beginning. The real examination starts now.

Abhilash Jha

WRO0820326

abhilashbablujha@gmail.com
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NON -BANKING FINANCIAL COMPANIES (NBFCs)
- AN IN-DEPTH EXPLORATION

1. DEFINITION OF NBFC

A Non-Banking Financial Company (NBFC) is a financial institution that provides a variety of banking
services but does not hold a banking license. NBFCs are primarily engaged in the business of loans,
advances, acquusition of shares, leasing, hire-purchase, insurance, and chit-fund activities. They are
registered under the Companies Act, 2013, and regulated by the Reserve Bank of India (RBI) under the
Reserve Bank of India Act, 1934.

Key Features of NBFCs:

* They cannot accept demand deposits, unlike banks.

* They do not form part of the payment and settlement system.

» They cannot issue cheques drawn on themselves.

* Their primary mcome arises from interest earned on loans and investments.

Types of NBFCs as classified by the RBI:

1. Asset Finance Company (AFC): Engaged mn financing physical assets.

2. Investment Company (IC): Focuses on acquiring securities for mvestment purposes.
3. Loan Company (LC): Provides loans not related to asset financing.

4. Infrastructure Finance Company (IFC): Funds infrastructure projects.

5. Microfinance Institutions (MFIs): Lends to small borrowers or micro-enterprises.

2. APPLICABLE LLAWS GOVERNING NBFCs
NBFECs operate under a comprehensive regulatory framework to ensure financial stability and consumer
protection. The following laws are relevant:

a) Reserve Bank of India Act, 1934

* Section 45-1A: Requires mandatory registration of NBFCs with RBI.
* Section 45-1B: Stipulates the maintenance of a minmmum reserve fund.
* Section 45-IC: Governs the transfer of profits to the reserve fund.

* Penalties: Failure to register under Section 45-IA can attract penalties up to 2 lakhs and a daily fine of
5,000 for continued default.

b) Companies Act, 2013
* Incorporation: As per Section 7, NBFCs must be mcorporated as a company.

* Board Composition: Section 149 mandates the appomtment of independent directors.
 Audit Requirements: Sections 139-148 outline the statutory audit obligations.
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c¢) Income Tax Act, 1961

» Tax provisions, including those on dividend distribution and mterest income, apply to NBFC:s.
d) Prevention of Money Laundering Act (PMLA), 2002
* NBFC:s are required to adhere to Anti-Money Laundering (AML) guidelines.

3. PREPARATION OF FINANCIAL STATEMENTS
NBFCs must prepare their financial statements in compliance with the Indian Accounting Standards
(Ind AS) and the RBI's prudential norms.

Key Requirements:

» Schedule I1I of the Companies Act, 2013: Financial statements must follow the format prescribed
for NBFCs.
* Ind AS 109: Pertains to financial mstruments, ensuring accurate measurement and disclosure of

financial assets.
» Provisioning Norms: As per RBI guidelines, NBFCs must classify their assets as Standard,

Sub- Standard, Doubtful, or Loss and mamtain appropriate provisioning.

* Disclosure Requirements:

o Details of non-performing assets (NPAs).
o Capital adequacy ratios.
o Related party transactions.

Penalties for Non-Compliance:
* Non-compliance with the RBI’s provisioning norms may attract penalties under Section 45-MB of the
RBI Act.

4. INCORPORATION AND WINDING-UP PROCEDURE
a) Incorporation Procedure;

1. Registration Under the Companies Act: File Form SPICe+ (Simplified Proforma for Incorporating
Company Electronically) with the Ministry of Corporate Affairs (MCA).

2. Application to RBI: Submit Form CN (Company Registration Application) with all necessary
documents such as Memorandum of Association (MoA), Articles of Association (AoA), and proof of

registered office.

3. Capital Requirements: NBFCs must maintain a mimimum net-owned fund of ¥2 crores (I35 crores for
certamn categories like Housing Finance Companies).

4. F1it and Proper Criteria: Directors must pass the “fit and proper” criteria as per RBI guidehnes.
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b)_Winding-Up Procedure:

* Voluntary winding up follows the provisions of Sections 59-65 of the Insolvency and
Bankruptcy Code, 2016.

» Mandatory winding up may occur due to the cancellation of the RBI registration or
insolvency proceedings iitiated by creditors.

Steps m Winding-Up:
1. File an application to the National Company Law Tribunal (NCLT).
2. Appoint a iquidator for asset realization.
3. Distribute proceeds to stakeholders m accordance with Section 53 of the IBC.

S. FAMOUS CASE LAWS AND THEIR EXPLANATIONS

a) Sahara India Real Estate Corporation Limited v. SEBI
» Facts: Sahara raised funds through optionally fully convertible debentures without
proper registration.
» [ssue: Whether Sahara was bound to comply with SEBI regulations applicable to public issues.
* Outcome: The Supreme Court held that Sahara's actions violated SEBI’s regulations, leading
to significant penalties and refund directives.
» Significance: Reinforced the need for NBFCs to comply with SEBI's fundraising norms.

b) Reserve Bank of India v. Peerless General Finance and Investment Co. I td.
» Facts: RBI alleged that Peerless violated norms by collecting deposits without adhering to
prudential norms.
* [ssue: The extent of RBI's power to regulate NBFC deposit schemes.
* Outcome: The Supreme Court upheld RBI's regulatory authority and emphasized strict
adherence to prudential norms.
» Significance: Established the precedence of RBI's regulatory framework.

6. RECENT NEWS ABOUT NBFCS

a) RBI's Revised Guidelines on Digital Lending (2023): The Reserve Bank of India issued comprehensive

guidelies to regulate digital lending practices by NBFCs. These include:
» Direct disbursement of loans into the borrower’s bank account.
* Prohibition of lending through third-party platforms without proper registration.
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b) Growth of NBFCs in the Infrastructure Sector: Recent reports indicate NBFCs specializing in
infrastructure finance have seen a surge in demand due to government initiatives hike the National
Infrastructure Pipeline (NIP).

¢) Enhanced Capital Requirements for Housing Finance Companies: The RBI has mcreased the capital
adequacy ratio for Housmg Finance Companies to strengthen their financial resilience.

d) Insolvency and Bankruptcy Developments: Several NBFCs, including Dewan Housing Finance
Corporation Limited (DHFL), faced msolvency proceedings, highlighting the criticality of robust
corporate governance.

In conclusion, NBFC:s are integral to India's financial system, offering specialized services that
complement banking operations. While regulatory measures have ensured their stability, evolving
dynamics in the fimancial ecosystem demand contiuous vigilance and adaptability.

Koushick Paramasivam
SRO0803346

Koushickparamasivam@gmail.com
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ARTISTIC
CREATION

Lalak Jitendrakumar Bagdiya
WROO0744085
bagdiyalalako7@gmail.com
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HOTOGRAPHY
MAGIC

Vidhya C. pandya
WRO0860420
vidhyapandya1198 @gmail.com
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POETRY

CORNER

GUARDIANS OF THE TRICOLOUR

On borders high and oceans deep,
Where fierce winds rise and shadows creep,
Stand watchful hearts with steady aim,
In service of the nation’s name.

From icy peaks to desert sand,
They march in unity, hand m hand.
With silent strength and quiet pride,

They guard the dreams we hold mside.

Not for glory, not for fame,
But for the land that gave them name
They carry hope from east to west,
In olive green, they give their best.

So we salute their courage true,
Their sleepless nights m shades of blue.
To every soldier, brave and true
Our silent thanks belong to you.

Shreshta M S

SRO0811347
shreshta.mogalappanavar@gmail.com
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WROO0783439
shubhamghosh2929 @gmail.com
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	CHAIRMAN’S COMMUNIQUE
	It is with immense pride, gratitude, and a deep sense of responsibility that I address you as the newly elected Chairman of the Vasai Branch of WIRC of ICAI for the term 2026–27. I sincerely thank each one of you for the trust and confidence you have placed in me. Your support is not just an endorsement of my role but a reminder of the collective belief we share in strengthening our student community. It is truly an honour to be given this opportunity to serve such a vibrant, talented, and aspiring group of individuals who represent the future of our profession.
	As I step into this role, I do so with a clear vision and a strong commitment to contribute meaningfully to the growth and development of every member associated with WICASA. This position is not merely about leadership, but about responsibility, service, and creating an environment where ideas are encouraged, talents are nurtured, and opportunities are accessible to all. I strongly believe that WICASA is more than just a student body—it is a platform that shapes careers, builds confidence, and creates lifelong connections. My focus during this tenure will be to ensure that every initiative we undertake adds value, enhances knowledge, and equips our members with the skills required to excel in an ever-evolving professional landscape.
	The year ahead holds immense potential, and together, we will strive to make it truly impactful. We aim to organize a wide range of seminars, workshops, interactive sessions, and networking opportunities that not only enhance technical knowledge but also focus on overall personality development. In today’s rapidly changing world, it is essential to stay ahead by embracing new technologies, adapting to change, and continuously learning. Through our efforts, we will ensure that members are exposed to emerging areas and are well-prepared to meet future challenges with confidence and competence. At the same time, we will also focus on creating a balanced environment by encouraging participation in cultural, social, and sports activities, recognizing that holistic development is key to long-term success.
	I firmly believe that the strength of WICASA lies in its members. Your ideas, your participation, and your enthusiasm are what drive this organization forward. I encourage each one of you to actively engage, come forward with suggestions, and make the most of the opportunities that will be presented throughout the year. Together, as a team, we can achieve far more than any individual effort. With unity, dedication, and a shared vision, I am confident that we will make this tenure not just successful, but truly memorable.
	Once again, I extend my heartfelt thanks for your trust and support. I look forward to working alongside all of you and contributing towards making the Vasai WICASA Branch a benchmark of excellence. Let us come together with energy, positivity, and determination to make the year 2026–27 a truly great and fulfilling tenure for all.
	Warm Regards,  CA Sumit Lakhotia  Chairman  VASAI BRANCH of WIRC of ICAI
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	FROM  WICASA CHAIRPERSON
	It is my pleasure to extend warm greetings to all of you in this new edition of our WICASA newsletter, GYANKOSH. As the Chairperson, I feel truly privileged to lead such a dynamic, passionate, and dedicated group of students, and I am delighted to share this journey with each one of you.
	This newsletter is designed to keep you informed about upcoming events, workshops, and opportunities that will support your personal and professional growth. We have an exciting year ahead, filled with activities aimed at enhancing your skills, expanding your network, and equipping you with the resources needed to excel in your academic and career pursuits.
	I encourage each one of you to actively participate, share your ideas, and make the most of the opportunities and support that WICASA provides. Our strength lies in our community, and it is your involvement and collaboration that drive our success. Whether it is attending events, contributing ideas, or connecting with fellow students, every effort plays a valuable role in achieving our shared vision.
	We are committed to creating an environment where everyone has the opportunity to learn, grow, and make a meaningful impact. In the coming months, we have several exciting initiatives planned that will further help you broaden your knowledge and capabilities. Stay engaged and make sure you take full advantage of what lies ahead. I am confident that with your enthusiasm and dedication, we will make this year both enriching and successful.
	Let us continue to support one another, strive for excellence, and move forward together. Remember, the future is in our hands, and every step you take today brings you closer to your goals. Thank you for your continued commitment to WICASA. I look forward to seeing all of you achieve great success.
	Warm Regards,  CA Ritu Agarwal  Chairperson,  WICASA Vasai
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	WICASA WANTS         TO SAY
	Dear Friends ,
	It is with immense pride and gratitude that I address you through this edition of Gyankosh. I am truly honored to have been elected as the Vice Chairman of WICASA Vasai, and I look forward to contributing meaningfully towards our shared vision of growth and excellence.
	The past month has been truly enriching as we successfully organized a Blood Donation Camp, supported the noble cause of Limb Donation Awareness , and conducted an insightful Webinar on “Rankers Blueprint”.These initiatives not only focused on academic excellence but also emphasized the importance of social responsibility and giving back to society.
	It was inspiring to witness the active participation and enthusiasm of our members, making each initiative impactful and memorable. At WICASA Vasai, we believe that the journey of a CA student goes beyond academics—it is about building the right mindset, developing leadership qualities, and contributing towards society.
	I encourage each one of you to actively participate, share your ideas, and make the most of the opportunities that WICASA Vasai offers.
	Let us continue to strive for excellence and make this journey truly meaningful and impactful.
	Stay Involved, Stay Inspired!
	Warm regards, Umang Dave  Vice Chairman WICASA Vasai
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	ARTICLE  NEXUS
	ETHICS UNDER PRESSURE  The Defining Line Between  Right and Easy
	Beyond Marks and Modules In the journey of becoming a Chartered Accountant, success is often measured by exams cleared and concepts mastered. However, beyond technical knowledge lies a far more important foundation - Ethics.
	While ethical principles are easy to understand in theory, their true test arises under pressure.
	When Pressure Becomes a Test Deadlines tighten. Expectations rise. Decisions demand speed. In such moments, the line between what is right and what is easy begins to blur. A small adjustment… A delayed disclosure… An ignored discrepancy… These may seem minor, but they are often the starting point of larger consequences.
	Lessons from Recent Realities Recent corporate scenarios have shown how pressure can influence ethical judgment:
	Accounting irregularities in financial institutions
	Misstatements driven by performance targets
	Even professionals facing action for misconduct in ethics-related matters
	These are not just failures of systems, They are failures of individual choices under pressure.
	The ICAI Perspective The Institute of Chartered Accountants of India emphasizes core principles in its Code of Ethics: ·      Integrity ·      Objectivity ·      Professional Competence ·      Confidentiality ·      Professional Behavior  Among these, Integrity is the backbone,  because without it, no report, no audit, no certification holds value.
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	ARTICLE  NEXUS
	The Role Beyond Numbers A Chartered Accountant is not just a professional, but a custodian of trust.  Every report signed is not merely a document, It is a statement of credibility Andcredibility is built not in comfort, but in  challenging moments of decision.
	The Digital Era Challenge With automation and advanced data systems: ·      Errors can be hidden deeper ·      Misstatements can appear more complex ·      Detection can be delayed But one thing remains unchanged, Technology can assist, Only ethics can guide.
	Building Ethical Strength as Students Ethics is not developed overnight. It is practiced daily: ·      Being honest in exams ·      Staying sincere during articleship ·      Questioning what feels wrong ·      Choosing learning over shortcuts Because the habits we build today  shape the professionals we become tomorrow.
	The Real Choice Ethics under pressure is not about knowing what is right. It is about choosing it, when it is difficult, uncomfortable, and costly.
	Pressure is temporary.  Success is measurable.  But integrity is permanent.
	“In the moments when no one is watching, the choice you make becomes the professional you become.”
	Shannel Dsouza
	SRO0798373
	dsouzashannel2004@gmail.com
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	ARTICLE  NEXUS
	LIFE IN A BOUTIQUE FIRM — NARROW BECOMES WIDE Then I moved to my current boutique firm. And I'm not exaggerating when I say — the contrast was immediate and a little overwhelming at first. Suddenly, I wasn't just doing direct tax. I was doing everything. • Filing ITRs — for individuals, firms, companies, the whole range • GST compliance — GSTR-1, GSTR-3B, reconciliations, the works • Preparing and filing TDS returns • Conducting Tax Audits and GST Audits end-to-end • Assisting in registration of firms, LLPs, and private limited companies • Advisory — tax planning, business structuring, compliance strategy for real clients.
	The range was something I hadn't experienced before. I now actually understand how the complete financial life of a business works — from incorporation to annual compliance. I understand why GST and direct tax can't be looked at in silos. I understand why a client picks an LLP over a Pvt Ltd. These aren't textbook answers anymore — they're things I've seen play out in front of me.
	And the client interaction? That changed everything. Within a few weeks, I was on calls, drafting replies to notices, explaining GST implications in plain language to a business owner. My principal was three feet away, accessible, and actually explained why we were doing things a certain way — not just what to do.
	Honest trade-off: The process discipline here is less formalised. There's no structured training plan handed to you. You have to be self-driven and curious. And since most clients are SMEs and startups, you won't encounter the complexity of a large listed-company assignment here.
	SO WHICH ONE SHOULD YOU ACTUALLY PICK? Here's a simple framework. Ask yourself where you want to be at 35 — and work backwards:
	YOUR GOAL                                                                                         BEST FIT
	Want your own CA practice someday.                       Boutique - you'll learn how a full practice runs
	Targeting corporate job / MNC / CFO                      Structured domain depth
	track Mid-size or large
	Want to specialise in taxation                                        Mid-size with a strong direct/indirect tax practice
	Want to understand how a business
	really works Boutique you'll touch every                       Boutique -you'll touch every aspect of it                             aspect of it.
	Interested in advisory and client-facing work           Boutique — client interaction from week one

	MARCH 2026 EDITION
	Page  11
	THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA
	VASAI BRANCH OF WICASA



	ARTICLE  NEXUS
	And please — evaluate your principal before you sign anything. A genuinely mentoring principal in a two-partner boutique firm is worth more than an unavailable partner in a large firm. Ask seniors: "Is the principal accessible? Do articles here actually learn, or just execute tasks?”
	THE ONE THING NOBODY TELLS YOU Here's the truth — the firm matters far less than what you do inside it. The article student who asks questions nobody asked them to ask, who reads a GST circular out of curiosity, who tries to understand the why behind every journal entry — that student wins. Every single time. Regardless of firm size, regardless of stipend, regardless of brand name.
	Your articleship is two years of real-world, paid education. Don't treat it like a waiting room for the Final exam. Choose the firm that matches where you genuinely want to go — and then show up fully. The results are just the beginning. The real examination starts now.
	Abhilash Jha
	WRO0820326
	abhilashbablujha@gmail.com
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	ARTICLE  NEXUS
	NON -BANKING FINANCIAL COMPANIES (NBFCs)                          - AN IN-DEPTH EXPLORATION
	1. DEFINITION OF NBFC A Non-Banking Financial Company (NBFC) is a financial institution that provides a variety of banking services but does not hold a banking license. NBFCs are primarily engaged in the business of loans, advances, acquisition of shares, leasing, hire-purchase, insurance, and chit-fund activities. They are registered under the Companies Act, 2013, and regulated by the Reserve Bank of India (RBI) under the Reserve Bank of India Act, 1934.
	Key Features of NBFCs: • They cannot accept demand deposits, unlike banks. • They do not form part of the payment and settlement system. • They cannot issue cheques drawn on themselves. • Their primary income arises from interest earned on loans and investments.
	Types of NBFCs as classified by the RBI: 1. Asset Finance Company (AFC): Engaged in financing physical assets. 2. Investment Company (IC): Focuses on acquiring securities for investment purposes. 3. Loan Company (LC): Provides loans not related to asset financing. 4. Infrastructure Finance Company (IFC): Funds infrastructure projects. 5. Microfinance Institutions (MFIs): Lends to small borrowers or micro-enterprises.
	2. APPLICABLE LAWS GOVERNING NBFCs NBFCs operate under a comprehensive regulatory framework to ensure financial stability and consumer protection. The following laws are relevant:
	a) Reserve Bank of India Act, 1934 • Section 45-IA: Requires mandatory registration of NBFCs with RBI. • Section 45-IB: Stipulates the maintenance of a minimum reserve fund. • Section 45-IC: Governs the transfer of profits to the reserve fund. • Penalties: Failure to register under Section 45-IA can attract penalties up to ₹2 lakhs and a daily fine of ₹5,000 for continued default.
	b) Companies Act, 2013 • Incorporation: As per Section 7, NBFCs must be incorporated as a company.
	• Board Composition: Section 149 mandates the appointment of independent directors. • Audit Requirements: Sections 139-148 outline the statutory audit obligations.
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	ARTICLE  NEXUS
	Key Requirements:
	4. INCORPORATION AND WINDING-UP PROCEDURE a) Incorporation Procedure:
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	ARTICLE  NEXUS
	b) Winding-Up Procedure:       • Voluntary winding up follows the provisions of Sections 59-65 of the Insolvency and          Bankruptcy Code, 2016.       • Mandatory winding up may occur due to the cancellation of the RBI registration or           insolvency proceedings initiated by creditors.
	Steps in Winding-Up:    1. File an application to the National Company Law Tribunal (NCLT).    2. Appoint a liquidator for asset realization.    3. Distribute proceeds to stakeholders in accordance with Section 53 of the IBC.
	5. FAMOUS CASE LAWS AND THEIR EXPLANATIONS
	a) Sahara India Real Estate Corporation Limited v. SEBI          • Facts: Sahara raised funds through optionally fully convertible debentures without              proper registration.          • Issue: Whether Sahara was bound to comply with SEBI regulations applicable to public issues.          • Outcome: The Supreme Court held that Sahara's actions violated SEBI’s regulations, leading              to significant penalties and refund directives.          • Significance: Reinforced the need for NBFCs to comply with SEBI’s fundraising norms.
	b) Reserve Bank of India v. Peerless General Finance and Investment Co. Ltd.         • Facts: RBI alleged that Peerless violated norms by collecting deposits without adhering to            prudential norms.         • Issue: The extent of RBI's power to regulate NBFC deposit schemes.         • Outcome: The Supreme Court upheld RBI’s regulatory authority and emphasized strict            adherence to prudential norms.         • Significance: Established the precedence of RBI’s regulatory framework.

	6. RECENT NEWS ABOUT NBFCS
	a) RBI's Revised Guidelines on Digital Lending (2023): The Reserve Bank of India issued comprehensive guidelines to regulate digital lending practices by NBFCs. These include:        • Direct disbursement of loans into the borrower’s bank account.        • Prohibition of lending through third-party platforms without proper registration.
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	ARTICLE  NEXUS
	b) Growth of NBFCs in the Infrastructure Sector: Recent reports indicate NBFCs specializing in infrastructure finance have seen a surge in demand due to government initiatives like the National Infrastructure Pipeline (NIP).
	c) Enhanced Capital Requirements for Housing Finance Companies: The RBI has increased the capital adequacy ratio for Housing Finance Companies to strengthen their financial resilience.
	d) Insolvency and Bankruptcy Developments: Several NBFCs, including Dewan Housing Finance Corporation Limited (DHFL), faced insolvency proceedings, highlighting the criticality of robust corporate governance.
	In conclusion, NBFCs are integral to India's financial system, offering specialized services that complement banking operations. While regulatory measures have ensured their stability, evolving dynamics in the financial ecosystem demand continuous vigilance and adaptability.
	Koushickparamasivam@gmail.com
	Koushick Paramasivam
	SRO0803346

	MARCH 2026 EDITION
	Page  16
	THE INSTITUTE OF CHARTERED ACCOUNTANTS OF INDIA


	ARTISTIC  CREATION
	Lalak Jitendrakumar Bagdiya
	WRO0744085
	bagdiyalalak07@gmail.com
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	PHOTOGRAPHY  MAGIC
	Vidhya C. pandya
	WRO0860420
	vidhyapandya1198@gmail.com
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	POETRY CORNER
	GUARDIANS OF THE TRICOLOUR
	On borders high and oceans deep, Where fierce winds rise and shadows creep, Stand watchful hearts with steady aim, In service of the nation’s name.
	From icy peaks to desert sand, They march in unity, hand in hand. With silent strength and quiet pride, They guard the dreams we hold inside.
	Not for glory, not for fame, But for the land that gave them name They carry hope from east to west, In olive green, they give their best.
	So we salute their courage true, Their sleepless nights in shades of blue. To every soldier, brave and true Our silent thanks belong to you.
	Shreshta M S
	SRO0811347
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	POETRY CORNER
	"संघर्ष से संकल्प तक"
	Shubham Ghosh
	WRO0783439
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