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TOP NEWS

o Finance ministers and central
bank governors of G20 nations wiill
meet in Marrakech in October to
deliberate over possible reforms at
multilateral development banks
(MDBs), crypto-asset regulations
and the global economic outlook,
economic affairs secretary Ajay
Seth told Banikinkar Pattanayak in
an interview

The Asian Development Bank
(ADB) on 17/09/23 assured India to
provide concessional loans under
the Green Financing facility to help
in achieving its vision.

WELCOME TO OUR NETWORK

e Our vision is to be the most highly respected and
trusted professional accounting and audit firm in
India, where each client comes with a firm belief
that their interests will be taken care of by a team &
who treats his problems as their own and find
solutions which best suits their interest.

OUR MISSION o

e Our mission is of partnering with our clients hwSalwedvidindy,,,,, - Y
and not being a distant service provider. Since
businesses are inherently different, we tailor
our services to meet client’s specific needs and
banish the ‘one-size-fits-all’ standardization in
order to foster growth and build next-
generation Professional organisation.
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Income Tax Return Filing: Deadline For
Charitable Trusts

The Income Tax Department on 19/09/2023 extended the income tax return filing deadline
for charitable trusts, religious institutions and professional bodies by one month till November
30. The I-T also announced that the due date for furnishing audit reports for 2022-23 by a
fund, trust, institution or any university or educational institution or medical institution in
Form 10B/10BB has been extended by a month till October 31, 2023.

Form 10B also pertains to charitable institutions and religious trusts operating under Section
12AB of the Income Tax Act, whereas, Form 10BB is required to be filled by educational
institutions and medical institutions operating under Section 10(23C) of the law.

As per the Income Tax Department, ITR-7 Form can be used by persons including companies
who are required to furnish return under section 139(4A) or section 139(4B) or section 139(4C)

or section 139(4D).
"The due date of furnishing of Return of Income in Form ITR-7 for Assessment Year 2023-24,

which is 31.10.2023 is extended to 30.11.2023," the department said in a statement.

Notably, ITR-7 is filed by institutions involved in charitable and religious activities; research; and
professional bodies, besides political parties and electoral trust.

As part of the Section 12A of the Income-tax Act, 1961, Form 10B is related to audit reports,
towards the case of fund, trust, or institution, any university or other educational institution, or
any hospital or other medical institution.

On the other hand, the deadline for filing ITRs for the bulk of taxpayers, including the country's
salaried class, was on July 31. A total of 6.77 crore returns were filed till the due date, which was
16 percent higher as compared to the preceding year.

The I-T department said it has received 53.67 lakh ITRs till July 31 from first-time filers, which
reflected the widening of tax base.

"The total number of ITRs for AY 2023-24 filed till 31st July 2023 are more than 6.77 crore, which
is 16.1 per cent more than the total ITRs for AY 2022-23 (5.83 crore) filed till 31st July 2022," the
income tax department said in a statement.
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Artificial Intelligence In Accounting- How Al is
Transforming the Profession

The world of accounting has undergone significant transformations over the years, from
manual bookkeeping to the adoption of computer-based accounting systems. However, in
recent times a new wave of innovation is reshaping the profession: Artificial Intelligence (Al)
is rapidly gaining ground in the accounting industry revolutionizing the way accounts work,
analyze data, and make financial decisions

- Automation of daily routine tasks

One of the primary ways Al is transforming accounting is through the automation of daily
routines and time-consuming tasks. Traditionally, accountants had to spend powered tools on
data entry, reconciliations, and invoice processing. With Al-powered tools and software, these
tasks are now automated, freeing up accountants to focus on more strategic and value-added
activities. This not only reduces the risks of human efforts but also boosts overall productivity.

- Enhanced Data Analysis

Al can analyze vast amounts of financial data quickly and accurately. Machine learning
algorithms can identify patterns, anomalies, and trends that might be missed by human
accounts. This ability to analyze data at scale empowers accountants to provide more insightful
financial analysis and forecasting, helping businesses make informed decisions and better
understand their analyze vast amounts of financial data quickly and accurately. Machine
learning algorithms can identify patterns, anomalies, and trends that might be missed by
human accounts. This ability to analyze data at scale empowers accountants to provide more
insightful financial analysis and forecasting, helping businesses make informed decisions and
better understand their financial health. financial health.

- Predictive Analytics

Al can also assist with predictive analysis in accounting. By analyzing historical financial data, Al
modes can forecast future financial trends and outcomes. This is helpful in budgeting, cash flow
management, and investment decisions.

- Improved Audit Procedures

Audit is a critical aspect of accounting, and Al is making this process more efficient and
effective. Al tools can analyze financial records and transactions to identify potential Audit risks
and areas of concern. Auditors can then focus on these high-risk areas, making the audit
process more targeted and thorough.

- Cost Savings

Al-driven automation and efficiency improvements lead to cost savings for both accounting
firms and businesses. The reduction in annual labor and increased accuracy translate into lower
operational costs. Businesses can also benefit from more cost-effective financial services,
making professional accounting services accessible to a broader range of clients.
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The integration of artificial intelligence (Al) in accounting offers numerous benefits, such as
increased efficiency, reduced errors, and improved data analysis. However, it also comes with
its own set of risks and challenges. Here are some of the potential risks associated with the
use of Al in accounting:

1. Data Privacy and Security: Al systems in accounting rely on vast amounts of financial data,
which must be kept secure and compliant with data protection regulations. Mishandling of
data or security breaches can lead to financial fraud, identity theft, and legal consequences.

2. Bias and Fairness: Al algorithms can inherit biases present in historical data, potentially
leading to unfair decisions or outcomes. In accounting, biased Al could result in discriminatory
practices or skewed financial reporting.

3. Reliance on Technology: Overreliance on Al systems without proper human oversight can
lead to complacency and errors. Accountants should be able to validate Al-generated results
and make informed decisions.

4. System Errors: Al systems are not infallible and can make mistakes. An error in an accounting
Al system could result in financial discrepancies, regulatory issues, or reputational damage

5. Lack of Accountability: When Al is responsible for decision-making, it may be challenging to
determine who is accountable for errors or misconduct. This can complicate the regulatory
compliance and legal responsibilities.
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6. .Ethical Dilemmas: The use of Al in accounting may raise ethical questions, such as the ethical
use of automation to replace human jobs or concerns about the impact on employee well-
being.

7. .Regulatory Compliance: Ensuring that Al systems comply with accounting regulations and
standards (e.g., GAAP, IFRS) can be complex. Al may require frequent updates to remain
compliant with changing rules and regulations.

8. .Skills Gap: The adoption of Al in accounting requires accountants to acquire new skKills,
including data analysis and Al system management. A lack of training and expertise can hinder
effective Al implementation.

9. Cost of Implementation: Implementing Al systems can be costly, especially for small
businesses or accounting firms. The initial investment in Al technology and ongoing
maintenance costs can be significant.

10. Job Displacement: While Al can automate routine tasks, there is concern about the
potential displacement of human workers in the accounting field. Accountants may need to
adapt to new roles focused on overseeing Al systems and providing higher-level analysis.

Conclusion

Artificial Intelligence is reshaping the accounting profession, offering numerous benefits
such as automation of daily routine tasks, Enhanced Data Analysis, Predictive Analytics,
Improved Audit Procedures, Cost Savings, Personalized Financial Advice, Compliance and
Regulation, and Improved Client Services. As Al continues to evolve, accountants and
accounting firms that embrace this technology are likely to stay competitive and provide
higher-quality services to their clients.

However, it is essential to balance the benefits of Al with ethical considerations and ensure
that the transformation is conducted responsibly and in the best interests of all

For More Visit-https://marcksnetwork.com/blog/
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MARCKS'
COMPLIANCE CALENDAR

OCTOBER,2023

710/2023

TDS Payment for Sep 2023

10/10/2023

Professional Tax (PT) on Salaries for Sep
2023 Professional Tax Due Date Varies from State
to State.

11/10/2023

GSTR 1 (Monthly) for Sep 2023

13/10/2023

GSTR-1 (Jul-Sep 2023) for QRMP

14/10/23

ADT-1 filing (Appointment of an Auditor for
Companies)

15/10/2023

TCS Return in Form 27EQ for Jul-Sep 2023

15/10/2023

Provident Fund (PF) & ESI Returns and Payment
for Sep 2023

15/10/2023

Issue of TCS Certificates in Form 27D for April to
June 2023

18/10/2023

CMP 08 for July to Sep 2023 (Composition)

20/10/2023

GSTR 3B for Sep 2023 (Monthly/Quarterly)

29/10/2023

AOC 4 Filing for Companies for FY 2022-23

30/10/2023

Form 8 Filing for LLP's for FY 2022-23

30/10/2023

TDS Payment in Form 26QB (Property), 26QC
(Rent), 26QD (Contractor Payments) for Sep 2023

30/10/2023

Issue of TCS Certificates in Form 27D for July to
Sep 2023

31/10/2023

Income Tax Returns for Non Corporate's who
needs Audit and Corporates for FY 2022-23

31/10/2023

TDS Returns in Form 24Q,26Q,27Q for July to Sep
2023




