Key Business Considerations
Goods & Services Tax (GST)
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Accounts and Records

Invoices

Billof supply,
Deliverychallans
Credit/debitnotes

Documents to be
maintained
Receipt/refundvouchers

Paymentvouchersand

> > > > > > >

Ewaybills

>

EveryRegisteredPersonto keepbooksof accountsat principalandeveryrelated placeof businessmentionedin RC

>

Nameandaddresse®f supplierscustomersandaddressof stockwarehousegOnetime vendorscovered)

>

. . Separateaccountsarerequiredto be maintained for eachactivity,includingmanufacturingtrading,andprovisionof services
Financial Records and

Accounts

>

Backup of all the recordto be maintainedfor restoration in caseof any destruction

>

Recordscanbe kept in electronicformat authenticatedby Digital Signatureand maintain seriallyif manual

A Particularof tax payable tax collectedand paid, input tax, input tax credit claimed

>

Tax Accounts Migration of openingbalance(Transitionprovisions)

A Reconciliatiorof Accountswith Returns

A Suppliemustmaintainstockrecordsof goodsreceivedandsuppliedas RawMaterial, FinishedGoodsand Scrap
A Particularsof the openingbalance receipt, supply,goodslost, stolen, destroyed,written off or disposedof by way of gift or free samples
Quantitative Records andbalanceof stock,includingraw materials finishedgoods,scrapandwastageshouldbe maintained
and compliance A A Manufactureris required to maintain monthly production accounts,showing quantitative details of raw material/servicesused and
manufactured

A Goodsto be stored only at registration place (including additional place of business)ptherwise tax to be paid
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Invoices and Other Documents
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Contents for Tax
documents

Invoices and other

1 Tax Invoice  Supply of goods or a)

services b)

2 Endorsement Exports a)
on Invoice b)

3 Bill of Supply Person opting for a)

Composition Scheme b)
and supply of exemptecc)
goods

4 Receipt Advances received a)
Voucher b)

5 Refund VoucheCancellation of advancea)

6 Payment URD Purchases and R(a)
Voucher purchases b)

7 Debit and Higher/Lower invoice a)
Credit note  value

8 Delivery challaJob work, branch transfa)
within state, etc b)
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GSTN
HSN code for goods or SAC code for services

Supply meant for export on payment of Integrated tax
Supply meant for export under Bond or Letter of
undertaking without payment of Integrated tax

Person opting composition scheme
Nil rated goods
Exempted supply

GSTN
HSN code for goods or SAC code for services

Number and date of receipt voucher

GSTN
HSN code for goods or SAC code for services

Serial Number and date of corresponding tax invoice

GSTN
HSN code for goods or SAC code for services



Returns

MOHINDER PURI ¢ CO.

CHARTERED ACCOUNTANTS




Returns under GST

RETURNORM PARTICULARS DUE DATE APPLICABLEOR

GSTR1 Outward Supplies (Monthly) 10" of the next month Normal/ Regular Taxpayer
Details of inward supplies for Normal/ Reaular Taxpaver

GSTR1A acceptance/rejection/modification Auto Populated on 16th 9 pay
(Monthly)

GSTR2 Inward Supplies (Monthly) 15" of the next month Normal/ Regular Taxpayer
Details of outward supplies for

GSTR2A modification (Monthly) Auto Populated on 11th Normal/ Regular Taxpayer

GSTR3 Monthly return 20" of the next month Normal/ Regular Taxpayer

h
GSTR4 Quarterly return 18 of the next month from end of Composition scheme
quarter

GSTR5 Outward and Inward supplies 20 days or 7 days as specified Non resident taxable person

GSTR6 Return by input service distributors | 13" of the next month Input Service Distributor

GSTR6A Details Tu.m'ShEd by the supplier to Auto Populated Input Service Distributor
ISD recipient

GSTRY7 TDS Return 10" of next month To be prescribed

GSTR8 Outward supplies and TDS collected| 10" of the month after deduction | Supplies through-€ommerce operator

GSTR9 Annual return 31t December next FY Normal/ Re_gular Taxpayer,

Compounding Taxpayer
Ledgers ITC ledger, cash ledger, tax ledger | On a continuous basis
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Returns 1 Matching Concept

Matching Concept

Matching Reversal Reclaim

Details not matching resulting

Details of inward supply in excess to be communicated
furnished by a receiver to be to both supplier & receiver
matched with details of
output supplies furnished by Recipient entitled to
corresponding supplier Details communicated but not reduce output tax liability
rectified by supplier to be if supplier rectifies the
added to the output tax liability return within prescribed
of recipient timelines

Credit details of matching

supplies only to be accepted Duplication resulting in
manner to be prescribed excess also to be added to
output tax liability of
recipient

5 point match for ITC
MOHINDER PURI ¢r CO.
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GST Blacklisting 1T Joint Committee Report
(Dratft)

I aeadsSy 2F aD{¢ [/ 2YLX Al yOS baskdbiob@pdance secoldINR LJ2 & SR
Any dealer having a rating below a prescribed level would be countetlasldisted dealer

A continuous rating system for dealers would be maintained and profiles of all dealers would be posted in

publicdomain

Triggers for Blacklisting Action Point

Continuous default for a period of 3
months in paying reversed ITC

Contract Educate

Continuous default of 3 months or any 3 Continuous .
restructuring vendors on

month-period over duration of 12 months monitoring
in uploading outward supply detail of vendor
ratings

including indemnity how to
clause with key remain
vendors compliant

Continuous short reporting of sales
beyond a prescribed limit of 5% (of total
sales) for a period of 6 months

MOHINDER PURI ¢; CO.

CHARTERED ACCOUNTANTS




Transition Provisions
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Transitional

Provision - Input Credit

Conditions and eligibility

CENVATredit

The amounbf CENVAT credit carried forward in the last return under the earlier law
The amount must be admissible as ITC under the GST regime

ValueAdded Tax (VAT)

The amounbf VAT carried forward in the last return under the earlier law, not later than 90 days
from the appointed day
The amount must be admissible as ITC under the GST regime

CENVATredit on capital goods
(not carried forward in last
return)

The said credit was availalds credit under the current regime
The amount must be admissible under the earlier law and is also admissible under the GST

CENVAT credit/VAT of earlier
taxes paid on invoices received
after appointed day

Paymem has been made before the appointed day
Invoice has been booked within 30 days from the appointed day

Scenario Applicability

Refund Claims filed before the
appointed date

Pending refund claims filed with service tax authorities before the appointeduiyoe
disposed off as per the provisions of the earlier.law

Refund Claims filed after the
appointed date but services
exported before the appointed
date

Refund claims filed with authorities after the appointed day shall be disposed off as per the
provisions of the earlier lawVhere any refund is rejectegbartially/fully), the same shall lapse

Invoice to be booked within 30 days from appointed day

To claim the above credits, GST TRARM be filed within 90 days form appointed day
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Transitional Credits 1 Trading Stock Eligible
Persons

N
’ Person not liable to register under existing law
‘ Manufacturer of exempted and taxable goods

\

‘ Provider of exempted services

|

’ Depot of a Manufacturer

Registered importer
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Transitional Credits T Trading Stock

Transition Provisions

1. Possession of the invoices and/or other prescribed documents evidencing payms
of duty under the earlier law in respect of such inputs
2. Notissued earlier than 12 months prior to appointed date

2o

To specify separately the details of stock held

Transition Provisions
1. Notin possession of invoice or document evidencing payment of tax

2. GST rate to be 18% or more

3. To specify separately the details of stock held

(Eg eligibility of excise it would be 60% of CGST rate of 9%=5.4% of Supply)

Transition Provisions
1. Notin possession of invoice or document evidencing payment of tax

2. GST rate to be Nil, 5% or 12%

3. To specify separately the details of stock held

(Eg eligibility of excise it would be 40% of CGST rate of 6%=2.4% of Supply)
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Transitional Credits I Trading Stock -
Conditions
N\

. Such inputs and/or goods are used or intended to be used for making taxable supplies under this

Act

The said taxable person passes on the benefit of such credit by the way of reduced prices to
the recipient

\

He is eligible for ITC on such inputs under the Act

I
‘ Such goods should not be exempted or nil-rated under excise

Such credit would be available only for first six tax periods from the appointed date.

The stock of goods on which the credit is claimed is stored in a way that such goods can be easily
identified by the person

g Submit an application electronically in FOGS8T TRAN within ninety daysof the

appointed day, specifying therein, separately, the amount of tax or duty to the
credit of which the person is entitled

MOHINDER PURI ¢ CO.

CHARTERED ACCOUNTANTS




Transitional credit  Availability and Non
availability

Not Available

Avalilable

A Opening balances of Excise AKrishi Kalyan cess

and VAT (Return balances,
Unutilised and Unavailed) ASwachh Bharat cess

AOpening stock aged 12 months

A CVD, SAD and cess earlier from appointed day

component

AUncollected Form (C/H/F)
A Unutilised credit on capital
assets ACsT

A Education and higher
education cess

A Taxes on opening stocks
(eg. traded)

N / N J

MOHINDER PURI ¢ CO.

CHARTERED ACCOUNTANTS




Scenarios for Credit Carry Over On Stocks
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Scenarios for Credit Carry Over On Stocks
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Scenarios for Credit Carry Over On Stocks
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Scenarios for Credit Carry Over On Stocks
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