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OUR THEME: GUIDED BY ETHICS & INTEGRITY

True financial lsadership goes beyond
the baolonce sheet. As Chortered
Accountants, we ore driven by the
timeless wisdom of "8 2&1d g8d:"~the
understonding thaot by upholding ethical
principles, we protect the very fabric of
OUF SCOROMY.

This year, our Chapter rallies under the
banner of “From Numbers to Notion
Building — Guided by Ethics & Intagrity."
it is o reminder thot our  daily
commitment to integrity, balance (the
scales), and knowledge (the book) is o
direct contribution to societal prograss.
We are proud to step forward not just as

FROM NUMBERS TO NATION BUILDING accountants, but as custodions of trust
GUIDED BY ETHICS & INTEGRITY and octive partners in nation building,

The Philosophy Eehind the Theme

The chosen theme for the yedr, “From Numbers to Nation Bulding — Guided by Ethics & Integrity,”
encapsulotes the evolving porodigm of the accounting profession. While the core technical competence
of a Chartered Accountant involves managing numbers and regulatory frameworks, the macroeconomic
impaoct of our work directly influences notional development. Ethical finoncial reporting fosters investor
confidence, mobilizes capital efficiently, and drives sustainable economic growth. Tharefore, the journey
from “numbars” to ‘nation bullding” s medioted entiraly by our adherence to professional censcience ond

integrity.
Dacoding the Emblem’s Symbaolism

To anchaor this theme visually and conceptually, the Chapter's emblem incorporates five core symbeols that
dictate our professional ond personal conduct

The Shield: Reprasents the protection, trust, and structural security that righteous finonclal conduct offers
to businessas and the public.

The Scales: representing the delicate balance, absolute fairness, and objective judgment required in every
professional opinion,

The Book: Reflects the continuous pursuit of technical knowledge, professionol expertise, and the code of
ethics that governs our fraternity.

The Human Figures: Symbolire collective responsibility, mentorship, and the unified strength of our
Chapter network,

The Circular Movement: Serves as a constant reminder that these core volues are not situational, but
must continuously rotate through ond guide both our professional coreers and personal lives.
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& Women Members' Excellence

CHRIRPERSON'S MESSAGE

Dear Professional Colleagues,

It is with immense grotitude ond o deep senzea of responsibility that |
address yvou through this edition of our Chopter Newsletter, It hos
been an honour to serve os the Chairperson of the ICAlI Muscat
{Omaon) Chopter, and | remain deeply groteful for the trust ond
confidence reposed inme.

At the outset, | would like to express my sincere grotitude 1o the
Imrnadiate Post President of ICAL CA. Charanjot Singh Nanda, from
whom | hod the privilege of receiving the Chairperson’s pin—a truly
memorabla moment that reinforced the wvalues, legacy, and
responsibility ossocioted with this,

Qur theme for the year, "Frem Numbers to Nation Building - Guided
by Ethics & Integrity,” reflects the evolving rofe of Chortered
Accountants os trusted advisors ond responsible professionols who
contribute not only to businesses but also to the larger fobric of
society and nation-building.

CA SANGEETHA
SURES H KUM AH Key Highlights & Global Representation

The first few months of our term hove been incredibly
dynamic, marked by impaoctful professionol developmeant,
giobal represantation, and high-laval institutional
engagements.

Chairperson

Sub-Committee Lead

High-Level Engagement with ICAI Leadership: & major highlight for our delegation wos the privilege
our Managing Committee members ond attending members hod to meet with the Hon'ble President ond
Vice President of IZAlL We engoged in extensive ond vitol discussions on key matiers concerning our
Chopter. Most notably, we strongly advocoted for the restoration of the Muscat Examinotion Cantra,
putting forwaord the pressing concerns of our students and fraternity aftar ICANs decizion to discontinue o
ferw overseas centres. We also discussed our ongoing commitrment to institutional initiotives,

Chapter Activities & Professional Knowledge
2 the home front, we haove focused heavily on delivering top-tier professional insights and balancing
professional excellence with personal wellness:

Professional Knowledge & Insights: We commenced the term with on online session on Global Mobility
& international Reach, followed by Inslghtful progrommes on Wil & Succassion Planning, Global Thought
leadership, CEPA — indio & Oman Perspective, and crucial developments in Omons Regulotory
landscape, These sessions brought together distinguished spedakers, offering proctical insights into
emerging oppartunities

Holistic Well-being: To celebrote international Yoga Day, the Chapter introduced the 108 Surya

Hamaskar Challenge, complemented by regular practice sessions. The anthusiostic participation of aur
mermbers reaffirmed that professional success is best sustained through a healthy mind and body. Its a
proud moment to have the new Ambassodor of India to oman, HE Prashont Pise

Celebrating CA Day & The CA Story: Our CA Day celebrations beautifully reflected the spirit of our
profession. &4 unmique highlight was the CA Story initiative, where members shared inspiring personal
journeys of parseverance and learning. Out of 14 essays received, the top seven finalists presented thelr
stories live before an eminent panel of judges, beautifully showcasing the deeply human side of our
profassion.
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CHRIRPERSON'S MESSAGE

Expressions of Gratitude

Mone of these accomplishments would have been possible without a collactive effort. | axtand my heartisit
appreciotion to cur Managing Committee members, sub-committee volunteers, speakers, sponsors,
and every single member who contributed their valuoble time ond expertise. Thank you for moking our
Chapter vibrant and impactiul.

| alse place on record our sincere gratitude to the College of Banking and Financial Studies (CBFS), the
proud sponsor of the ICAI Muscat (Oman) Chapter. Thelr continued partnership remains instrumental in
enabling us to deliver quality professional programmes for the benefit of our members and the wider
community.

The Journey Ahead

As we move [nto the second half of the yaar, we look forward to several exciting initiatives on the horizon,
including programmeas on auditing, sustainability, entrepraneurship, leadership, alongside our much-
awaited Independence Day and Onam celabrations, Intermational Seminar and many more

Together, let us continue to uphold the highest standards of ethics, integrity, and professionalism while
inspiring the next generction of Chartered Accountants. | thonk each of you for your continued
efcouragement, and | look forward to con necting with many more of you at our upcoming avents.

Warm regords,

CA Sangeetha Suresh Kumar
Chairperson
ICAl Muscat (Oman) Chapter
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FROM THE OUTGOING CHRIRPERSON'S DESK

A Journey of Gratitude, Learning and Service

As | write these words, | do so with o deep sense of gratibude and
contentment.

When | hod the priviliege of taking over the responsibility of
leading the ICAI Museat (Oman) Chapter, | knew that the position
of Chairman was never about an individual, It was about carrying
forward an institution bulit over many years by the dedication,
vigion ond selfless efforts of those who come before us,

Our theme for the year, “ATa 98 5 - Knowledge is Supreme
Strength,” reflected whot we woanted the Chopter to stand for;
continuous learning, professional excellence and preparedness
2 for o rapidly changing world, Through our initiotives, including our
focus on CA-Al Charting Accountability with Artiiclal
Intelligence, we attempted to bring our members closer to
smarging ideas whila remaining firmly rooted in the valuss and
ethics of our profession,

Leoking back, there Is satisfaction in what we could accomplish

i

[:A UHMESH ' together. But more than programmes, conferences or milestonss,
what | will cherish most are the relationships built, the friendships

AUIHASH BI‘"]ME strengthened and the spirit of teomwork thot mode every

! i Initlative passiole.
Immediate Past Chairman F

(2025-26)

ICAl Muscat [Dman] Chapter Mo Chalrman works alona.

| ramain deaply grateful to all the past Chairmen and previous leddarship teams whose work created the
strong foundation that we inherited. My special thanks go to CA Gaurav Kapoor, Chairman for 2024-25,
from wihom | had the priviege of recaining the baton. His guidaonce, Triendship ond continued support
throughout my tenure were involuable.

| would alse like to place on record my sincere oppreciation to CA Mubeen Khan and CA Ashwini Sowrikar
for their encouragement aond support to moke me part of the chapter octivilias. There wara many people
who worked quietly behind the scenes, often without recognition, but whose contribution mode o real
difference to the Chapter.

To my colleagues in the Monaging Committes, sub-committess, voluntears and every tedm member who
stood together through long meetings, endless discussions, last-minute chonges and demanding
schedules—thank you. Whatevar wa achieved balongs to the tedarm.

My heartfelt gratitude also goes to our members, speakers, sponsors, Institutionol partners, well-wishers
and the wider professional community in Oman. Your participation, rust and constructive fesdbock gove
meaning to everything we ottampted.

and finolly, my deepest thanks t© my family. Leadership roles in professional and comrmunity
arganisations inevitably demand time that rightfully belongs to ona's family. Their patience, undarstanding
and silent support gave me the freedom to serve the Chapter with commitrment.

A3 | handed over responsilility to the new leadership, | wos reminded of an enduring thought expressed by
Shrl Atal Bihari Vajpayee: lsaderships and organisations may see people come and go, but the institution
must continue and grow stronger,
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FROM THE OUTGOING CHRIRPERSON'S DESK

Chairmean will change. Committess will change. Thermes will change.

But the ICAI Muscat (Oman) Chapter must continue to remain streng, united, respected and relevant to its
members and to the community it serves,

There will noturally be ideas thot we could not pursue, initiatives that remained incomplete and perhops
things that, with hindsight, could have been done differently, That Is part of every |ourney, | leave those
unfinished pages with confidence to the new Manoging Committee, with the sincere hope that they will
draarm blgger, take the Chopter further and achieve much mora than we could.

To the incoming tearn under the leadership of CA Sangeetha Sureshkumar, | extend my wholehedrted
wishes fior a highly successful and fulfilling tenurs.

| have always believed that positions are temporary, but the opportunity to sarve s timeleas, | was o
humibre servant of the profession befora becoming Chalrman, and | hope to remain one long after leaving
the Chair.

The innings may hove anded, but the journey of service continues.

With gratitude to everyone who walked this joumey with me—ond with immense pride in the Chapter we
all call our own.

CA Unmesh Bhome
Immediate Past Chairman (2025-26)
IC Al Muscat (Oman) Chapter
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BEYOND THE BALANCE SHEET: BUILDING A STRONGER ICAI OMAN TOGETHER

As Chartered Accountants, we define success through numbers,
Revenus, expanses, surplus, budgets, ond finoncial statemeants
form the language of our profession. Howewver, in my role os
Treasurar of the ICAI Oman Chapter, | have come to o clear
conviction, finonciol strength olone does not define an
organisation. True strangth is demonstratad by tha trust it sams,
the wvolue it delivers, ond the impoct it creates ocross its
mambears and the wider cormmunity.

Every contribution from our members carrias d clear expactation
of accountability, We do not merely record and report these
resources, we actively deploy them with purpose. As custodians
of the Chopters finonces, we ensure thot every Rial is
strateglcally allocated to generate measurable outcormes,
stronger professional learning, desper member engagement,
enhanced networking opportunities, and meaningful student
developrment

EA nBHISHEK Sponsorships play a decisive role in enabling this impact. Our
sponsors, comprising member organisations, corporates, ond

l-wishe d ot simply fund octivities, th b
H. UMSH"M Eftc:r:gs_m o not simply fund octivities ey enable

Treasurer
ICAl Oman Chapter

Their support allows wus to design ond deliver high gquality technical sessions, workshops,
confarances, and networking platforms that elevate the professional standards of our members.
These partnerships represent strategic investrents in the growth and advancement of the
Chartered Accountancy profession in Oman.

We actively leverage this sponsarship ecosystem to scale our nitiatives, anhonce content qualily,
and Introduce innovotive learning formats aligned with the avolving professional landscape. We
bring in domain experts, strengthen event execution, and continuously raise the bar on member
Sxperience.

The second quarter of 2026 reflects the strength of this approoch. We have delivared a higher
volurne of Impoctful technical sessions and witnessed stronger member participation across all
inftiotives. This momentum is not incidental, it is the result of deliberote plonning, disciplined
axecution, aond sustained support from our sponsors ond stokeholders. We hove transicted
engagarment into outcomes, and participation Into value creatlon.

Wea do not treat finoncial discipling, sponsorship engagament, and innovation as separate priorities.
We integrate tham intc o unified operating approach. Through structured budgeting, transparent
governance, and proactive stakeholder managemeant, wa continue to expand our Initiatives while
safeguarding long-term sustainablity. Every financicl decislon we take B aligned with o clear
ohjective, to strengthen the Chapter's ability to deliver greater value to its members.

As Charterad Accountants, we advise orgonisations on governance, risk maonagement, ond
strotegic direction, Our Chapter not only advocaote these principles but actively demonstrate tham.
We enforce tronsporency, uphold accountobility, and embed ethical leadership into every initiative
we execute. These are not aspirational values, they are cperational standards that dafine how we
function.
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BEYOND THE BALANCE SHEET: BUILDING A STRONGER ICAI OMAN TOGETHER

The profession s undergoing rapld transformation. Technology, regulatory chonge, and increased ragional
collaboration across the GCC are reshaping the role of Chorterad Accountants. We are positioning the ICAI
Oman Chapter as a forward |ooking platform that enables members to adapt, upskill, and lead In this
evolving enviromment. We are not responding to change, we are preparing our members to lead i,

| extend my sincere oppreciation to every member for their trust, engogerment, and continued support. |
also acknowledge our sponsors for thelr strategic partnership and sustained confidence in the Chapter's
vigion, Their contributions directly enable the scale, guality, and consistency of our initiatives. My grotitude
also goes to my feflow Monoging Committea meambaers, voluntears, and stokeholdars who exacuta with
commitrent and precision behind the scenas to ensure every initiative delivers impaoct.

Together, we are not simply maintaining o Chapter, we ore buillding o high-performing professional
acosysterm. One that strengthens copabllity, develops futura leaders, and reinforces the standing of the
IZAl fraternity in Oman,

Because ultimately, the true measure of ony organisation is not what it earns, but what it enables and the
trust i consistently delivers on,

CA Abhishek R. Vaishya
Treasurer

ICAI Oman Chapter
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EVENT & PHOTOS

YOUNG ENTREPRENEURS PITGH

We ore plecsed to shore the successful completion of the Young Entrepreneurs Pitch | |dea Competition,
hosted by College of Banking and Financial Studiss, Oman in collaboration with ICAI - Muscat [Oman) Chapter.

The ewvant was exceplionally well-organized,
refiecting o high stondord of professionalism,
thoughtful coordination, ond a strong commitment
to murturing innovation and entrepreneurial thinking
among  young minds The plalform  provided
participonts with an axcellant opportunity to present
their ideas, engage with industry experts, and gain
valuchle nsights.

Wa extend ouwr sincere oppraciation to the Caollege of
Banking and Financial Studies for their outstanding
efforts In cwoting ond executing this Impoctiul
initicrtiee,

A& special note of gratitude to owr esteemed ICAI
Muscaot Chopter members who contribated their
time and expertise s evaluotors and udges, Your
insightful feedbock ond constructive guidance
played a crucial rode in enriching the experience for
all participants.

We alsoe commend all porticiponts  for thelr
enthusiaosm, creotivity, and the guality of ideos
prasented. It i truly encouroging to witness such
prormising talant shaping the future of
entreprenaurship.

The CAl MusCeost Chapler remdns commitied to
supporting intiatives that foster leorning, innovation,
and professional excellence,
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YOUNG ENTREFRENEURS PITCH
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EVENTS & PHOTOS

WILLAND SUGGESSION

’__x |

HAJRA KHAN —

Seitvicer Livggal C Ui - Cirporsie i Cornmanind
-ﬂnllrﬂi A B Ao we i

A successiul knowledge-sharing evening by ICAI Muscat (Oman) Chapter.

We recently concluded on insightful CPE session on “Will and Succession = Legal Aspects for Non-Omani
Residents", an imporbant and highly relevant topic for expaolriates, business owners, professionals, and investors
residing in Oman.

The sesslon wos expertly led by Ms Hajrad Khan
senior legal Counsel — Corporate & Commercial,
who shored procticol legal insights on succession ‘
planning, estate structuring, inheritonce implicotions,
and the Importance of having a legally valid WIll in
place.

Key takeoways from the session:

V' Understanding succession lows applicable to
expatrictss n Crman

v Impormance of Wil registration and legal
enforceability

v’ Asset protection and fomily wealth transition
planning

v Cross=border inheritanca considerations

V' legdl preporadness for business owners ond
Investors

A heartfelt thank you to our spaaker for deliering
such a proctical and impoctful session, and to all the
members  and  participonts for  thelr  octive

engagement.

Special oppreciation bto our sponsofs and partners
for thed continued support in enclling meaningful
professional lsaming initiatives,

sharing sorme glimpses and key momeants from the
$8:55 0N
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EVENT & PHOTOS
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EVENTS & PHOTOS

ICAI MUSCAT BADMINTON TOURNAMENT 2026
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The event wos not just about the game;

+' A highly Insightful Baslc Life Support

OWarenEss session, equipping ottendees  with
assential Ife-saving knowledge

« M2 A refreshing wellness ssssion on "0 Smart,
MNatural Hacks®, focusing on holstic well-being for
busy professionals

" Heartest congratulations to all the winnars and
participonts who maode the event so competitive
and enjoyable,

A blig thank you to our speakers, sponsors, and
organizing team for maoking this event a grand
SUCOEST.

Moments like thase strengthen our compnunity
and ramind us thot connections built beyond work
are the ones thot tnuly last,

A Day to Remember | ICAl Muscat Badminton
Tournarmant 2025

wihat on Insredible day it was at the ICAI Muscat
Bodminton Tourmarment 2026

From powerful smashes to moments of laughter and
bonding. the event truly reflected the spift of our
vibrant  community where  professionolism  meets
passion bayond the workplace.

Haeld ot the Oosks Badminton & Cricket Acaderny, the
tournoment sow  enthusiostic poricipotion across
catagories: Singles, Doublas, Mixed, and U-14, bringing
together members and their families for a day full of

energy and sportsmanship.

te
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YOUNG ENTREFRENEURS PITCH
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THE JOURNEY OF "GA STORY" -
EVERY CHARTERED RCCOUNTANT HAS A STORY WORTH SHARING

T

MY CA STORY

Dear Members,
Evary Chartered Accountant’s journay 15 defined by dreams, determination, sacrifices, falluras, resillence,
and ultimately, success. Yat, many of these profoundly inspiring stories remaln untold.

Thiz very thought sporked the idea behind "CA Story’, a unigue initiative lounched os part of our CA Doy
celebrotions. We wanted to cregte a platform. where membears could reflect on the experiences that
shapad them, knowing that when ona CA shares thelr story, it has the power to Inspire hundreds of
students, young professionals, and peers.

How the Vision Took Shape
The response from our comimunity exceeded all expectations. The journey unfolded in two poweartul stoges:
* The First Round: We recelved overwhalming heartfelt assays, ecch narroting o distinct path. Membaers
wrote openly about overcoming finoncial hordships, balancing family responzibilities, novigating
career setbacks, achieving professional milestones, ond the core values that guided therm.
* The Evaluotion: AR independant panel of Judges carefully evaluated each submission bosed on
authenticity, impact, clarity, and its power to Ingpire.
* The Grand Finale: After o rigorous selection process, the top 7 stories were shortlisted, These finalists
were invited to present their journeys live during our CA Day celebrations.

More Thon a Competition

The finol presentations became a moving celebration of courage, perseverance, and the true spirit of the
profeszeion. It reminded us all that behind the prestigious "CA" designation lies o deeply personal story of
comimitmant and character.

"CA Story” was never just about selecting o winner—it wos about celebrating the human side of our
profession and strangthening our bond as o community.

Looking Ahead

This iz only the beginning, We hope CA Story becormes a cherished tradition for our chapter, where every
vedr we discover neWw narratives that remind us why the journey to becoming—and being—a Charterad
Accountant is truly extracrdinary.

Thank you o our pjudgaes, partssipants, and avearyona who supporbed this Imtiative.

Wormn regards,

The Managing Committee

ICAI Muscat (Oman) Chapter
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EDUCATION AND LEARNING

| chose my career, looking for the fastest path to complation
There was O concept of completing your education in those
days. Mow we know thatl learning is lifelong. There s howevar
o difference between formal education and learning. The
former, subject to completion, and the latter never ending.

| would have loved to say thot | hod heord gbout the
Chartered Accountancy [CA) profession and was impressed
by the contribution it could make to nation building, good
governance  and  ethicol economic  developrment and
therefore chase 1o pursue It Howsver, | had not heard about
this profession. | now say that | made weird cholces that led
ma into the CA fraternity. My mother wos o gold medalist n
medicine ond 1 wonted to be o gotd medalist. Leofing through
the brochura of the collage whara | planned to study my 1ith
and 12th grade, | chonced upon one stream that offered o
gold medal to its topper. That was the commearce strearm. My
choice wos mode ond o goal wos set There were few
ehoices to procesd on from thera.

GA AFSHAN PATEL

To join the CA course, you could poss an entrance exam ofter grade 12, completa the articleship (proctical
l‘rnhing}l, exame dnd qualify in three years, tha same timea it wolld take yvou to aarm a bochelors dagraa. This is

the pathvesony | ook

Oman beckoned, ond | joined an oudit firm. Bank sxaminations conducted on behalf of the Central Bank of
Orman (CBO) were always interesting. Getting the Bank Monagement to agree to our classifications of their
non-performing assets was ohwoys a chalenge. Those were the yvears when Margoret Thotcher wias the Prime
Minister of the UK and was referred to as the ron Lady. Working on multiple bank examinations and not
relenting to requested but unjustified chonges in classifications of NPA's, | started being refarred to s the ‘iron
Lody” by the CEO examination department. | later joinad the Internal Audit department of CEC.

| bid a tearful farewell to CEO when | moved to Canada. | joined the ‘Certified General Accountants’ (CGA)
program in Canoda for my Canadion qualificotion. | got exemptions from some exams, and the three-year
proactical work reguiremeant was reducad to one year, given my past work experience, | interviewead with the
University of Toronto for a position with thelr Internal oudit department. The interview waos conducted by the
Director of Internal oudit ond two Audit manogers. | was on my way back from the nterview, when they colled
asking when | could join The following Monday was the kst of the month and it was decided that | would join
then. On the designated day, | reached the station by 7 am leaving ampls time to get to my office for start of
work by 8 am, | was flobbergosted by the serpenting line ot the ticket counter, Two howrs loter, when | should
have reported for my first day of work, 1was still in line. 20 years ago online booking was not common. Finally, |
waolked into the office well past middoy, extremely embarrossed only to be put ot ease with o warm welcome
ond assurance that they were just happy | was there. Working with the University was one of the best work
Expenences | hod,

A few days Into my first oudit, the audit manager visited me on site. | thought it was o routine visit to check how
things were progressing. Howeawver, she wantad to know whather | could wrop up the audit on hand or possibly
hoand it over to another aeditor as thay wonted mea 1o take up aonother audit. From the background thaot | hod
given them, that my parents ware doctors, they considerad mea the best fit to take up the owdit of the University
Health Network; by for one of the most prestigious deportments of The University as it Included all the major
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EDUCATION AND LEARNING -

Toronte hospitals and had one of the largest budget allocations. It was also an opportunity to interact with
some of the best and sharpest minds. Every department head was o senior specialist physician and would
receive o monthly statement of charges allocated to their deportment. it was interesting to sea how one
doctor interested n finance and who wos alse an MBA would watch the charges of his department with howk
ayes while athers who had not been taught to read these reports ware being charged with unrelated expenses
on o continual bosis ond were losing precious deportmentol budget allocations, Their expressions were
pricetess when the Eureka moment’ dawned upon tham that they nesd to scrutinize their statements and
refute any charges thot did not belong to their department, effectively translating nto more doflor spend for
their department

One day | walked into the room of the Dirsctor and he said ‘please don't tell me you're rasigning”. | don't know
what mode himn say thot, but actually | had gone to tell him that | woulkd be resigning. | had o few months of
work to complete the one-year requirement. However, because of the review that the Director gave the
Institute, the short foll wos condoned, and | was owarded the CGA designation

Teaching has always been my passion, | fa2i that if the teaching is right, students would not hove a probism
learning. A student who had reglstered for on MBA with a UK university hod falled multiple times and had only
one last attempt left before her registration would be withdrown, She come to me for preparation for the
financial accounting paper. | taught her and she passad. Sha then wantad to know which other papers | could
coach her for. On seeing her syllabus, | told her | could prepare her for oll her papers, She didnt fai any paper
thereafter. | gulded her on her thesis too and she finally wanted to prepare for her interview with me and then
got o prestigious jok

Though | am not on any payroll currently, my leaming continues.
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THE IRON LEDGER: HOW | AUDITED MY FAILURES AND BALANGED MY DREAMS

Ader earning my Bochelor's degree in Commerce, | stood at
the threshold of my professional Iife. | was o young woman
with a singular, towering ambition: to become a Chartered
Accountont. | knew the poth would not be poved with roses,
but | possessed a fierce determination. There i an old
proverb that says, “Smooth seas do not make skillful sailors.”
| was about to find out just how turbulent those seas could
get, but 1 wos resolved to novigate them,

Becouse of my ocodemic bockground, | was fortunabe o
recalve a direct antry exemption from the foundation level.
My Journey truly began at the Intermediate stoge. With an
unyisiding resarve of confidence, | dove into the material,
soon, the midnight of wos burning regulary, .and my  |ife
revolvad entirely around my desk. When the sxamination
| 14 week finally arrived, | walked into the hall with o potent
ip o mixture of resolute focus and quist apprehension.

CA SMITA SANDEEP e doy e st wae s,y et v ot

af hope and anxiaty. With trambiing fingers and bated braath,
| logged in to check my scores. The outcome was o bitter,
Eﬂl KWAD partial victory:
| had cleared Group 1 and secured on exemption in one subject of Group 2, but | hod not passed the level, it
was a erushing blow. The sting of partial tallure ereded my confidancs, leaving me feeling desply discouraged.
During this dark period, my family and friends became my anchor, Their unwavering belief in me acted as o

scaffold for my broken spirit. | gothered my scottered resolve, rebullt my confidence, and threw myself back
into the books.

When the second attempt concluded, | felt certain the tide had turmed. Yet, destiny hod o bizarre twist in store,
When the results floshed on the screan, | was met with a cruel Irony: | scored above 60 In the subject | had
previously failed, but fell short in the other,

This second rejection completely shottered me, & suffocating thought Regan to toke root “Maybe 'm just not
cut out for this. Maybe this dream fsnT mine to cialm” | felt utterly lost in o labyrinth of self-doubt Yat, the
fortress of my support system held strong. My family refused tolet me surrender to despor, forcing me o find
my footing oncea mMors.

| reassermnbled my emaotions ond stepped Into the arena for a third time. You might assume that this was the
morment the clouds parted and the sun shone through it wos not. in o spectaocular display of cosmic rony, the
axact same pattemn repeated itsalf: | clearad the subject | fallad last timea, and failed the one | had just
mastered,

At thot moment, a profound realizotion woshed over me, ‘Patience is not the ability to wait, but how we
behave while waiting.” | understood that this grueling process wos no longer ust testing my acoadeamic
knowledge; it wos a supreme test of my psychologicol endurance,

| refused to let bitterness toke root. | stopped questioning my workth and simphy focused on the work. On my
tourth atternpt, the unbverse finally relented. | passed. The relief was Intoxicating. | was eager to begin my
articleship, ond despite the grusling daily commute ik required, | secured o position ot a highty reputatze firm.,
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THE IRON LEDGER- HOW | RUDITED MY FRILURES AND BALANGED MY DREAMS

Life s an articleship traines was a relentless marathon. Weekdays wera consurmad by professional duties and
extensive trovel; weekends were swallowed whole by coaching ciasses for the Final examinations. Discretionary
time ceosed to exist. To maoke matters worse, the ghosts of my Intermadiate fallures began to whispar in my
ear, threatening to undermine my focus.

| fought bock with relentless positivity, but balancing o demanding internship with the immense syllobus of the
CA Finals wos a Herculeon task. My praparaotion was not as flowless as | had hoped, but | gave it every ounce of
energy | had left Predictably, the Final exoms were a brutal test of endurance, When the results orrived, the
vardict was stark: | had falled to clear either group, and no examptions weare granted.

This time, instaod of despairing, | strategized. Recagnizing that time was my scarcest resource, | arandgad to
transfer my articleship to a firm in o nearby town, By eliminating the gresling commute, | reclaimed precious
hours for my studies. | launched into my preparation with a disciplined, full-scale assault

Whan the naxt exam cycle arfived, | walked in well-praparad and calmly confident. The day the final results
came out is etched into ry mermory forever, | passed both groups simuitaneously,
The words | had dreamead of affixing to rmy name weare finally mine: Chartered Accountant. in that magnificent
morment, my joy was mirored by o deep, resonont pride, | hodnt just passed on exom; | had conquered o
mountain of obstacles.

Looking bock, | am reminded of the famous proverb: “Fall seven times, stand up elght” My joumeay wos never
defined by the number of times | stumbled, but by the refentiess refusal to stay down. To onyone curmently
tigghting thair own silent battles against fallure: do not permit tamporary setbacks to velto your ultimate destin.
Keep moving forward, becouse the view from the summit & worth every single step.
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A SILENT PROMISE: CA JOURNEY OF FRAITH, FRILURE AND FULFILMENT

People  often sk me why | chose Chorterad
Accountoncy. The honest answer s that | almost did not.
As a child, | loved numbers. Mathematics came naturally
to me, but 5o did Science, After scoring

B5% In my Class 10 exam, the expected poth wos
obwious. Like many high-scoring students in india, | wos
preparing to choose Science

Then life happened

While researching cooching closses, | redlized thot
pursuing Science would require significant mvestment
ond years of struggle. Around the same tme, one of my
closest friends informead ma that she was opting for
Commerce. What begon os o proctical decision soon
becamea tha turning pont of my life.

| joined Podor Collage  in Mumbal and  almost
occidentally enrolled for CPT because coaching closses

Eﬂ HE[I_ I{H IMﬂSIA were offering it as part of a combo-packags. At that

time, becoming o CA wos not my dreom. i©wos simply
on option,

Life, howevear, had other plans,

My first C& exarmmination was the infamous CPT Accounts paper of June 2015 The subject | considered my
strongest suddenly became my greatest fear. Questions seamed Impossible, time
deoppeared, and confidence vonizhed, During the break, | felt defeated.

For the first time, | experienced what every CA& student eventually understands—the feeling of self-doukt. That
avening, | sat with a calculator trying to estimate my scora. One mark at o time,

| odded the answers | was certan about When the total reached 28 in Accounts, [ ran to my mother and said,
‘Mom, | am going to pass.”

A week |ater, our farnily left for a long-planned trip to Switzerland. Somewhere between the mountains and
memories, the results were declored, | hod passed, Little did | know that this wos only the beginning. The next
milastona wias IPCC. This time, | preparad wholehaartedly. In college recruitmant, | appearad for articlaship
interviews, After multiple rounds, | received a conditional offer from Deloitte, It felt like o dream come true, The
offer was conditlonal on clearing both groups.

When the results were announced, only 4% of students hod passed both groups. | cleared Group | but missed
Group 2 by |ust ten rmarks. Ten marks.The first major fallura of my [ife.

The Deloltte opportunity disappearned overnight. For someona who hod rarely experienced fallure, t wos
devostoting. Yet folure has o strange woy of redirecting us towords opportuniies we never knew axisted,

While ssarching for articleship positions, | came across GBCA, a highly respected firrm in our
comimunity. Traditionally, they recruitad only candidates who had cleared both groups.

Thean fate ntervanad,
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A SILENT PROMISE: CA JOURNEY OF FRITH, FAILURE AND FULFILMENT

Whenever aspiring students ask me for advice, | tedl therm ona thing:
Do not focus on results, Focus on the bast effort,

Becouse results are not alwoys within our control, but effort alwoys is,
A calculator once showead me 28 moarks and gave me hope.

Yedrs [ater, a resull scraen showed gave me a pralix thot changed my lite forever.

Between those two moments lies my CA journey—a journey thaot transformed not only my coreer, but also the
parson | am today.
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AN AVERAGE CA STUDENT

| am Tushar Wadbwani, | come from small but really
pecutiful town colled Udaipur, | hove been oan averoge
student throughout my life, means | have never baan In o

topper category.

in childhood, | never heord of Chartered Accountant, | had
dream ol bacoming a bus conductor because “they have
parmanent window seat’,

Fast forword to class 12th, my occounts teacher osked who
want to become o Chartered Accountant Only 3 paople
raksed thelr hands. | wos not one of them. | wanted to do MBA
| resalized it lately, thot MBA reguire a |ot of money.

| scored BLEDR in class 12th but still had no clarity on what to
do.

by mother invited one uncle from ow community ond he
said, he has potantial to do CA. Hera | want to put soma facts:

TUSHAR WADHWANI

L | om single parent child.
2.Wea hod a BPL card at Hhat Eirme.
3. Somehow my mother used to manoge the finonces till closs 12th

In my CPFT | C4 Foundation, we have two batches- Tota batch and Bata batch. Bata batch was full of toppears
and intelligent parsonality and Tata bateh was back banchear kind paople,

Anybody wanno guess which batch | was part of- | was In Bata batch, but unfortunataly all my frisnds were in
Tata batch so | changed my batch to Tata

In GPT, | used to ask o lof of doubt sometimes silly alse to make people lough, 5o evervone used to cdll me
Doubt brabhimm,

Tirme passed and | gave my CPT axams and claorad in first attempt which most paople do. | enterad IPCC. |

joined the coaching in my city anly. But the exciternaent in my mind was not refated to study and poss the
exames. It was to do fun In the class make people laugh and thot's it

| finished my coaching and wea got around 2-3 months of self study time. In that period | used to refer my
coaching notes and see the solutions. The moment | used to think and try to do guestions mysel, | wos never
abla to start my answar. My hands will start shokdng, | used to feal like puking, etc. Full Hormonal disbolonce.

Tirme passed and gave both groups on the basis of concepts only and no gquestions answers solved. As o rasult,
| failed my first attermpt. This was the first time | foced g failure, however people around me like my family and
friends chesred ma up and | was also acting fins In frant of theme But, In the night | used to ery o ot thinking
that | hove to restart again.

But then | motivated myself ond started preparing for 2nd attempt, but this time only 15t group, becouse there
was o ruls that you have to clear 15t group to start the articlaship and to make your final attermpt due.
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AN AVERAGE GR STUDENT

This time | stepped out of comfort zone to stort solving the question by miyself, | started feeling more confident
about my preparation. Thanks to God | cleared the 15t Group and tha first thing that came in my mind is thot,
Yes! | am still in the gome’

| storted my articleship. Great feeling, first time going t© an office, Smultoneously | stated preparing for 2nd
group. During this tirme | just jsined one class for T SM.

S5 my schedule was ke, 9-3:30 office, 4-8 1T 5M clkass, 9-10 Audit and 10:30-12 Advance accounts. This went on
confinuous 2 month, | cleored 2nd group as well, My CA Final attempt was May-20 (the unfortunate
atternpt). | was at Mar-20 and | started erying too much thinking that so much cowrse i pending and | dont
know anything. Then the news came for lockdown and clso cancellation of May 20 exams, | was hoppy and
sad at the same time. Hoppy becousa | got more time and Sad becausa now | will be & months late.

But | continuad my praparation and this time dlso same situation, not able to start the gquestions, so many
technical gquestions | used {9 just go through and net solve, | did not use to take call of friends for discussion |
was just living in own world and going with the flow. On the other hand there was my one friend who also had
exams inmy attempt, 5he used to go to Gorba ond all, used to go to birthday celebrations, etc

And guess who cleared the Nov-20 exams first, my friend ond | faked again, My IPCC and CA Final are replico of
each othar- ogain | restarted, stepped out of my comifort zone and changed my approoch, started golng our
for refreshing mind, storted solving questions, ook up friend's doubts, used you tube to leam concepts and
gava 2nd group first as | had more corfidence in that

| cleared 2nd group. And with the same approach | cleared my 15t group os well and finally | became o
Chartered accountant on 10-Feb-22.

Let me tell you guys, there & no single way to cleor the CA exams, you develop your strategiss during the
studias. Some people are extra ordinany who know what they hove to do. Some people ara avarage studants
like e who leam from their mistokes. But the most importont thing is to learm.,

At last | want to say, peopée will be around you but not all times, you need to leom the most mportant skill of
self motivation. During this journey you have to be your bast friend.
At lost | just want to state that “An average student con becore a Chartered Accountant”. If| con, you can
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FROM A VERY AVERAGE STUDENT TO PURSUING CR & GS

Hailirg from o middle-class family where my lather was
working ot o Motionolised Bonk ond my mother wos o
homamaker; | did not possess tha same privileges as others.

Coming from a barely economically stable bockground, my
fother was frought with worry and ongiety about my future,

He Insisted on being hardworking ond focused so that | did
not have 1o face the same money-ralated ssuas.

Fost forwaord to 1998, | wos in closs 10 when trogedy struck -
my father passed away, His untimely demise shottered me
ond now my mother wos burdenad with the responsiility of
raksing me alons.

After thorough research, | zerced down on CA as it was the
only cowrse | could offord and enralled myself in— C5, CA, and
B.COM (H).

Facing innumerable cbstacles
While pursuing B.COM, | cleared my ©5 Foundation and CA

Foundation on the first attermplt. But to no owvail, | fared
H U H | n KA P IJ H axtremaly poorly and was unable to clear my CS Inter and CA

Inter exarminations

After o couple of attempts in bath coursas, | completed my CS Inter in 2004 and CA inter in 2005. It was o big
rezliefl

Since my articleship wos over and | was unemployed, | was looking for a job opportunity as | was in need of
maney. During this time, earning money superseded my priorities to study.

Just when I was feeling all dejected, my doonway to success transcended in the form of a call from my fathers
bank for o job offer. This was in Dec 20041

| wos elated for obvious reasons and the prospect of finally attaining o job even though | hod failed in my
careear, re-anergized my spirits.

Following the fiosco of dll sorts of screening, Interviewing exarmns, and other related formalities, | was
bedraggled with the news of the new Court Verdict, According to the Supreme Court in 2005, no appomntreant
on compassionate grounds would be allowed! You guessed cormectly, | was once again down In the dumps.

After this episade, | began adopting a positive mindset in the midst of fallures. | decided to ghve tultion to other
aspirants, Alongside, | wos working part-time ot different occounting jobs as well

In Movermnber 2005, | was bestowed with the opportunity to work ot o furniture company called Curves. With
an income of MR 10,000 per month, |was able to save a substantial amount too.
I finally cleared my CA Final exams at the age of 33

Fven though | was occupied with my strenuous job, | did not abanden my studies.

After returning fram my office, Itried to accommodate even half an hour dally.

| was ahways stimulabted to explore and resecrch content from the internet and even sought help from niors
ot T4 linals levals.
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FROM A VERY AVERAGE STUDENT TO PURSUING CA & G3

Fincdly, in Dec 2008, | succesdad in my ottemnpts to clear my exams and completed ny CS finals.

Subsaguently, | regainad my confidence and started preparing judiciously for CA Finols.

| persevered ond never let falure shotter my confidence in the pursuit of success. The desire to succeed
overpowered the distress of fallure and ultimately In 2013, | cleared my CA Final {2nd Group ) and became a CA.
at 33

Lite after qualitying for CA and the sudden demise of my mother

After clearing C4, | did not envision practice in my coreer as there was a risk of not getting clients. | prefarrad
a job with an immediate income to sustain my requirements.

| joined Skipper Limited 2005 as Commerciol Heod, unexpectedly in July 2018, my mother poassed owoy and |
wos token abock by her sudden demisea. | dacided o ledve Kolkato, WE dnd joined KPTL Mokda, UP In Oct 2018,
then moved with BEUMER, Gurgaon in Feb20

Wrapping Up...

rhe purpose of sharing my story is to inspire ot least one person that | have clearly understood for the rest of
my life, Is to NEVER QUIT.

ICAl MUSCAT {OMAM) CHARPTER - NEWSLETTER 25
VOLUME: 2- 2026



SELF BELIEVE

Any ona of you here who started CA journay after marrioge. |
am one of them

After my 12 with science, | wanted to pursug engineering but
due to long course and financial hurdle | choose to do 1 year
software diploma course to get easy |ob.

Soon ofter completing my 12th and diplorna, | got job os

pragrammer. During my job | | realised | | need to l=am
finonce ond accounts. | was getting procticol knowledge
during waork, but also started my Beom as private student.

After 2 years of my job, my lather fiked my marrioge os
arrange marriaoge, since he already promised, | cowd not say
M.

After marriage, my expanses increased as usual. One day, |
- osked my boss, sir con you increase my solary, he said i om
paying you highast comparing to market for sama job. That

H ﬂ.lj E Eu H [l u B EY day | realised, | need to do some other professional course.

I met my Compoany CA he wos getting good fees for short visit |, also the respect wihat he wos getling as CA,
that rmotivated me to think to do CA. One day , | askad him, si, can | do CA, he replied, yes you can do, but you
need to leave job.

| decided and ieft job and joined him. He was paying me for sursival of family becousa | was using IT knowiedge
during my training. During my training period, | completed CA inter despite challenges, ups and down Including
failure also,

sSoon after my troining and CA inter | | got job in omon os occountant. But | waos always thinking , why | came
here without completing CA, Also one of my Boss Mr. Thomas, he was always motivating me , “you are wasting
your time, go ond complete CA then | will coll you® | ofter completing one year of my job, | decided to quit job
ond go bock to complate CA. if | could not do within 2 year, | will do any jokb,

| left India, by setting target , putting all my effort without doing any other job, by God grace and with family
support, | completed my CA within 1 and half year e 3 ottempis. Ths bwo words CA chonged my life
compdetaly aond agaln cormea back oman in differant position.

During rmy CA journey, dlongwith maintaining family, | faced many challenges, also ses failure, but never
compiaint for anything. Alwoys grateful for whot we hove, Also once got fallure, instead of complaint, atways
tried to find tha reason, If reason is within control, tried to improve to get bether result.

Here | have some take awdy meassage lor next generation.

- Dnce you decided to do something with full confidence, seif balieves and putting ol your efforts, success will
ba yours,

- This needs lots of sacrifice, remember short term pain will give long term haoppiness - Irnpnssibla — | M
Possible

= Whare thera s o will, there ks o way,
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INDIA-OMAN DTAR AND TRANSFER PRICING LITIGATION:
JUDICIAL APPROACH AND EMERGING PATTERNS

RAHULV SHAH

India=Oman DTAA and Transfer Pricing Jurisprudence
Judicial Approach and Emerging Treaty Developments (Updated till 2025 Protocol Context)

1. Introduction

India-Orman tax jurlsprudence, though limited in velume compared to jurlsdictions such as Singapore or
the UAE, occuples an important conceptual space In Indian International tax low, The disputes consistently
revolve arcund o small set of recurring Issues: classification of income under the India—Omaon Double
Taxation Awvoidance Agresment (DTAA), existence and scope of a permanent establishment (PE),
application of transfer pricing (TP) provisions in cross-border structures, and entitlement to foreign tox
cradit (FTC).

The jurisprudence reflects g stable interpretative pattern: Indian courts and tribunals prioritize commearcial
substance over contractual form, while ensuring thot treaty benefits are not extended beyond thelr
Iintended scope.

Recant developments indicata that the India-Oman DTAA has bean prograssively aligned with OECD BEPS
principles through amendments notified by the Government of India in 2025 {os per Notifieation No.
69/2025/F.No. 601/6/1991-FTD=1I, 5.0, 2858(E)). These changes, particularly relating to anti-abuse rules,
mutugl agreement procedures, and transfer pricing adjustrments, mark a shift towards o more structured
treaty enforcement framework.

2, India—Oman DTAA: 2025 Protocol (Key Developments)

The 2025 Protocol, notified under Sactlon 90 of the Income=tax Act, 1961, Is understood to have enterad Into
force during 2025, with applicobility prospectively offecting subsequent ossessment years (subject to final
treaty text confirrnation)

While detailed treaty text analysis depends on official publication, the following broad structural changes
are generally reflected in the Protocol framework:

(a) Revised Preamble - BEPS Alignment

The prearnble |5 understood to have been aligned with OECD BEPS principlas, clarifying that the purposea of
the treaty is not only to aliminote double taxation but also to prevent non-taxation or reduced toxation
arising through treaty obuse or orrongerment structuring.

This signals a shift towards explicit onti-abuse interpratation in treaty application,
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INDIA-OMAN DTAR AND TRANSFER PRIGING JURISPRUDENGE

(b) Residency Tie-Breaker - Article 4(3)
For entitles resident in both India and Oman, residency determination is now expacted to be resolved
through mutual agresment between competent authorities, considering factors such os:

* ploce of affective management,

* ploce of incorporation,

* and other relevant connecting factors.
In absence of aogreement, treaty entitierment may be restricted or denied, increasing reliance on the
Mutieal Agreement Procedure (MAP).

(c) corresponding Adjustments - Transfer Pricing Alignment

The Protocol s understood to Introduce a formal mechanism for corresponding odjustments i transfar
pricing coses, broadly aligned with Article 9{2) of the GECD Model Convention,

This developrment |5 significant as Indlan treaties have historically varied In the strength of corresponding
odjustrment obligations.,

(d) Reduction in Withholding Tax on Royalties and FTS
The withholding tox rate on royalties and fees for technlcal services |s reported to have bean reduced from
15% ta 10%, reflecting o shift towords improved cross-border investment focilitation.

{e) Remeoval of Tax Sparing Clause (Article 25(4))

One of the most significant structural changes s the reported delation of the tox-sparing provision under
Article 25(4), which earlier allowed credit even whare income was axem pt or incentivized in Oman,

This ehanga, if confirmad, matarially impacts tha interpratative basis of earlier FTC jurisprudenca.

(1) Anti-Abuse Rule = Principal Purpose Test (PPT)

A Principal Purpose Test (PPT)-based provision (reported as Article 278) is understood to deny treaty
benafits where obtaining such beneflt i one of the principal purposas of an arrangement, unless
consistent with treoty object ond purposs.

This oligns the treaty with BEPS Action & minimum standords.

(g) Enhanced MAP, Information Exchange and Recovery Assistance

The Protocol is also understood to strengthen:

Mutieal Agresment Procedure (MAF),

exchange of information meachanisms,

and assistance In collection of taxes.

These changes increase administrative cooperation betweean Indio ond Omian tax outhorities,

3. Treaty Classification: Business Income vs Fees for Technical Services
A consistent issue in Indio-Oman disputes is whether income should be clossified as business profits
under Article 7 or as fees for technical services (FTS).

Welspun Corporation Ltd. v. DCIT

Incorme Tax Appellate Tribunal, Ahmedaobad Bench

ITA Mos. 40-51/4 hl:l,l' 206, order doted 03.00L.20017

The Tribunal held that commission poid to an Oman-based agent constituted business income under
Article 7. In absance of o parmanent establishment, such income wias not taxabie In india.

Principle: Routine commaercial agency services do not qualify as FT5 unless they invobve substantiol
technical or monogerial contant.
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INDIA-OMAN DTAR AND TRANSFER PRIGING JURISPRUDENGE

Oman Telecommunications Co. SADG v. DCIT

Income Tax Appelfate Tribunal, Delhi Bench

TS—BI-ITAT-2024

Interconnectivity charges were sought to be toxed as FTS. The Tribunal rejectad this clossiflcation, holding thot
such charges arise fram commercial interconnaction arrangements and do not invalve technical services in
the treaty sense.

Principle: The FTS definition requires substantive technical input; mere infrastructure usoge is insufficient.

supporting Jurisprudence (General Principles)

In Bharati Ceflular Ltd, v. CIT (20M) 330 TR 239 (5C) and Kotok Securities Ltd. v. DCIT (2018) 383 MR 1 (sC), the
Supreme Court emphasised thot FTS reguires o degree of human Intervention or technical consultoncy
elemeant

4. Branch vs Head Office: Transfer Pricing Boundaries

& well-settied line of authority confirms that transfer pricing provisions do not automatically apply to internca
daalings batwaen o branch and its head office.

Oman International Bank SAQG v. DCIT

Income Tax Appaliate Tribunal, Mumbal Bench

ITA Mos, 4174 & 4330/ Mum/2014

Dohc Bank $5C v, DCIT

Income Tax Appellate Tribunal, Mumbai Bench

ITA Mos. 3684 & 3585/Mum/2015

The Tribunal held thot o branch and its heod office constifute o single legal entity. Internal accounting entries,
including notional interest dllocations, do not give rise to taxabls international transactions.

Principle: Transfer pricing apples only where there are two distinct toxable persons; branch attribution is
govarmaed by Article 7 principles rathar than TP provisions.

5. Foreign Tax Credit and Treaty Interpretation

PCIT v. Krishak Bharati Cooperative Ltd.

supreme Court of india

Civil Appeal No. B36 of 2018, judgrmant dated 15092023

The Supreme Cowt odopted o purposive interpretation of Article 25 holding that foreign tax credit cannot be
denied meraly becaouse income was axempt in the source country under incentive provisions.

Frinciple; Article 25 must be nterprated in light of its onti-double toxotion purpose, including tax-—sparing intent
whera opplicobla.

PCIT v. IFFCO Ltd.

Dalhl High Court

(2023) 291 Taxman 4593 (Del HE)

Reaffirmed that treaty relief cannot be denied solely due to exemption in the source jurisdicticm

Polyplex Corporation Lid. v. CIT

Delhi High Court

T5-306-HC-2023

Emphasised that trealy Interpretation must pressive economic intent and prevent double taxation in
substonce,
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INDIA-OMAN DTAR AND TRANSFER PRIGING JURISPRUDENGE

Impact of the 2025 Protocol (FTC Context)
If the reported deletion of Article 25(4) & confirmed:
» ten-sparing credit will no longer apply prospectively
# Krishak Bharoti will remnain relevont for earlier years
* FTC will primarily depand on tax actually poid in Oman and domestic credit rules
However, the precize impoact will depend on the fingl treaty text and s interaction with domestic provisions
under Sections 90,81 of the Income-tax Act.

6. Transfer Pricing: Interest, Loans and Guarantees

Forsign Currency Loans

GKC Projects Ltd v, ACIT

Incorme Tax Appeliate Tribunal, Hyderabad Banch

ITAT=TP Mos. 552/ Hyd/2021 & 421 /Hyd (2022, order doted 28.04.2023

Tha Tribunal rejectad domastic benchmark rates ond accepted nternatlonal raference rates for foreign
currency loans,

Principle: Benchmarking must reflect currency-specilic international rates (historically LIBOR, now transitioning
to SOFR/ESTR-type rates),

CIT v. Cotton Naturals (1) Pvt. Ltd.

Delhi High Court

(2015) 373 TR 21 (Dl HC)

Interest rate determination must be bosed on currency of lean rather than domestic lending ervironment.

Corporate Guaranteos

KEC internationol Lid. v. DCIT

Incormea Tax Appeliate Tribunal, Mumbal Bench

Corporate guaraontes fee of approvimotely 0.5-0.6% wos upheld os arm's length,

Thomas Cook (Indla) Ltd. v. DCIT
Income Tax Appeliate Tribunal
Recognized corporate guarantees as compensable shareholder support services.

Bharti Airtel Ltd. v. ACIT
Income Tax Appeliate Tribunal
Held that guarantee transactions reguire arm's length pricing based on econamic benefit and risk profile.

Receivables Recharacterisation

Consulting Engineering Services (India) Pvt. Ltd. v. DCIT

Income Tox Appeliate Tribunal, Delhi Bench

Deloyed receivables cannot ba autornatically recharactersed s loans without functional anabysis.

7.Comparables and Method Selection
12T Design & Engineering Ltd v. DCIT
Incorme Tax Appealiate Tribunal

Apobex Pharmnachern Indio Pyt Lid, v, DCIT
Income Tox Appefiote Tribunal
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INDIA-OMAN DTAR AND TRANSFER PRIGING JURISPRUDENGE

Hazira LNG Put. Ltd. v. DCIT

Income Tox Appellate Tribunal

Principle: Functional comparabsility under Rule 108 is declsive; ownarship stracture or industry classification
oione is nsufficient.

8. Anti-Abuse Jurisprudence and PPT Alignment

Vodafone International Holdings BV v. Union of India

supreme Court of india

(2002) 331 1TR 1 (3C)

Union of indid v. Azadi Bachoo Andalaon

supreme CGourt of India

{2003) 263 ITR 706 (5C)

These decisions establish thot while treoty shopping is o legitimate concern, treaty benefits connot be denied
absent statutory or reaty-based antl-abuse provisions.

Post-2025 Protocol, these principles operate alongside an explicit PPT clause, marking @ shift from judicial
interpratation to treaty codification of anti-abuse standards.

9. Key Emerging Themes
Across India—Cman jurisprudence and allied transfar pricing principles, the lollowing doctrinal themeas emenge:
Lsubstonce over form govemns treoty clossification
2 Transter pricing applias only betwaan separate taxdbie persons
3 Article ¥ governs branch attribution, not TP rnules
4. International benchmarking is essential for cross-border linancing
B .Corporote guarantees aore compensoble but namowly priced
6. Recetables requira functional analysks befora recharacterlsation
TFTC interpretation is purposive but structurally tightening post-Protoco!
BUPPT introduces explicit reaty-level anti-abuse enforcement

10. Conclusion

The Indio-0man DTAA fromework reflects o stable but evolving treaty relotionship shoped by consistent
judicial interpretation and gradual alignment with OECD BEPS stondards.

Indian courts have maintoied o balonced approach; respecting treaty limitations on toxation while
prevanting artificial structuring from distorting tox outcomes. The jurisprudence continues to emphosise
commerciol substonce, functional onalysiz, and coreful opplication of transfer pricing principles,

The 2025 Protocol (as understood from notified developrments) represents a significant step towards modem
trecty architecture, porticulorly through anti-obuse provisions, MAP strengthening, and formal ronsfer pricing
dlignment mechanisms.

For towpoyers and odvisors, the direction of low is clear: future Indio-0Oman tox plonning will depend less on
technical structuring and more on decumentation strength, functional justification, and treaty-purpose
alignment.

Rahul V Shah
M No 307325
shahlZ.rahul@gmail.com Mobile No. 8163097115
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VAT - THE 3% THAT'S SHIFTING OMAN'S FISCAL BALANGE

GANITHIN B

A 5-year-old VAT that overtook the 45-year-old corporate
tax, and what it means for taxpayers

Key Takeaways

= Within Just § yeors, Oman's VAT and Excise Tax collections {OMR 735 million)} have overtaken the 45-
year-old Corporole Income Tax {OMR 684 million) — a significant shift in the countrys fiscal
architecture

« Non-oil revenue has grown from ~lfSth to =1/3rd of Oman'’s total revenue since 2018, signaling a
structural shift toward indirect taxation, post implementation of VAT

= VAT gssessments are increasingly abrupt — many foxpayers report iobilities imposed without o clear
arder or computation

* The Governments higher indirect tox revenue targets signal incregsing confidence in tox
administration = which means, more assessment for ECF.I’DI:::I}-'E‘J’S

= Al the same time the Tax Authority is estimoted o operate with only a few hundred personne! while
administering a toxpayer base of approximataly 42000, As the indirect tax ecosystem continues to
expand, strengthening administrative caopacity will be as impoertant as ztrengthening  revenue
collection.

For decodes, GCC's revenues, including Cman, were predominantly dependent on il and gos resources,
Changing aconormic conditlons, fiscal sustainability objectives ond the need for aconomic diversification
hove accelergted the development of o brooder revenue framework in the GOC, One of the most
significant changes in this journey has been the Introduction and strengthening of indirect taxation,
particularly Value Added Tax (VAT), which emerged as a key pillor, and the introduction of VAT in Oman in
April 2021 represantad a significant milastone. Unlike treditional direct taxation, indirsct taxes have o wider
and more complex economic impact, involving businesses across multiple sectors and requiring greater
participation from taxpayers to assess each transoction, implement invoicing systems and manage
complionce processes

The growing importance of indirect taxes is avident from Omon's changing revenue compeosition, Ol ond
gas revanuas continue to remain substantial contributors, but non-oll revenue has steadily increased over

the years

ICAl MUSCAT {OMAM) CHARPTER - NEWSLETTER 326
WOLLIME: 2- 2026



VAT ~ THE 5% THAT'S SHIFTING DMAN'S FISGAL BALANGE

= from around one-fifth of the country's total revenuea In 2018 to about one-third as per Oman's 2026
Budget, reflecting the country's efforts towords strengthening alternative revenue streoms, Oman's 2026
Budget also estimates VAT and Excise Tax revenuas ot OMR 735 milllon, on 8% Increase comparad to the
2025 budget of OMR &80 million. The decades-old Corporate Income Tax, by contrast, is estimated to
genarate OMR 684 milllon in revenue, an Increase of only 4.3% from OMR 656 million in 2025. within half a
decode of implemeantation, the 5% indirect tax revenues hove surpassed those of the 45-year-old - 15%
cofporate income tox, highlighting the growing significance of consumption=-based taxation in Omon's
fiscal framework.

This trend and growth target also means that the governments expectation is to ensure improved
afficlency In tox odminkstrotion, dlongside Increased collection, timely enforcement and stronger
compliance mechanisms. Whie the revenue targets are clear, oxpoyers expect transparency n
assessment systems. This 5 practically evident from VAT assessments In Oman suddenly increasing, with
very abrupt conclusions being drown ond liabiities imposed in several cases. In many instances,
taxpoyers hove observed thot no order or computation is provided - just a liobility imposad, ot times with
additional tox and penalty. & fax gssessment process should ideally provide toaxpoyers with a clear
understanding of the basis of any additional liablity, allowing them to respond effectively and ensuring
thot disputes are resolved bosed on technical interpretation rother thon procedural uncartainty, Greoter
transparency In assessment methodology will strengthen veluntary complionce and improve trust
Between taxpayers and the administration,

Mavigating this environment has become Increasingly complex for taxpayers. VAT returns should no longer
be treated os straightforward computotional exercises — they should be gpprooched with detaoiled
technical interpretation of place-of-supply rules, exemption and zero-rating provigions, related-party
transactions, ond cress-border supplies, each carrying s own documentation ond evidentiary
requiraments.

When assessments dre issuad without a clear order or computation, the burden falls on the taxpayer to
reconstruct the basis of the liobility, identify the technicol position taken by the Tax Authority, and build o
response that is both factually accurate and legally defensible = often within comprassed timelines.

This complexity is further compounded at the grievance stage. With first hearings, In several cases, taking
amywhere from several months to years to be scheduled, toxpayers connot afford to treat their return filing
or initlal response to on ossessment as o formality = the quality of the focts, legal position ond
documentaotion presented ot thot first stage can often go o long way in determining the eventual outcome
of the dispute. Moreover, to appear before the grievance committes, taxpayers are raquired to deposit
100% of the disputed tax, failing which the omount is outo debited

Bozed on publiclky availoble informaotion ond observation, the Tox Authority i estimoted to operate with o
workforce in the low hundreds, with the grievance committes aven smaller in number — o relatively
miodeast structure set against o toxpoyer base of approgimately 42,000 as of 2024, This mismatch between
administrative copocity aond a growing revenue target could transiate into an Increased burden on
toxpayers, as the Tax Authority's revenue targets continue to rise.

The introduction of VAT has tronsformed the role of businesses from merely reporting income-basad taxes
te actively managing transaction-level compliance. Businesses are now redguired to maintain stronger
gcoounting systerns, review supply chain transactions, understond the reguiations, and ensure timely
compllance with Tiling obligations.

The next phase of Oman's indirect tox journey should ideally focus not mersly on increasing collections but
on creating o moture tax ecosystem, Digitalzation, e-inveicing, cutomoted compliance monitoring and
risk-based assessments are expectad to play an increasingly Important role in improving efficency while
reducing compliance burdens on businesses.

ICAL MUSCAT (OMAN) CHAPTER - NEWSLETTER 37
VOLUME: 2 - 2026



VAT ~ THE 5% THAT'S SHIFTING DMAN'S FISGAL BALANGE

In this environment, professional guidance is no longer a discretionory consideration for businesses — itis a
practicol necessity. Structred and technically sound responses, developad with a clear understanding of the
Tox .ﬂ.uthn:lrity's position, con materially change cutcomes at tha assessment stage, both in terms of the liob#jty
ultimeately confirmed and the time taken to resalve the matter, As Oman's indirect tax system matures and
enforcement intensifies, businesses thot remain proactive in seeking professional guidonce — rather than
reacting only after a liability iz mposed = will be better positionad to manage the exposwres thot come with
prolenged litigation,

Omans VAT joumney is still relatively young, but its rapid rise in contribution demonstrates that indirect toxes
hove already become a central companent of the country's fiscal londscope. The success of OMaon’s INdirect
tox regime should net be measured solely by higher coflections, As VAT assumes an increasingly central refe in
govarmment revanus, matching ambitious revenue targets with adequate administrative capacity, technology
and toxpover engogement will be equally critical. Presently, o growing toxpoyer baze supported by a ralatively
lean tox odministration presants both a challenge and an opportunity to bulid a tox systam that s efficient,
tronsparent and sustoinoble.
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ARTICLE

USING Al WITH C.AR.E.

A SARITA VASANT
SHINDE

A Practical Framework for Chartered Accountants in Oman

Introduction

It iz 8:30 am on o weekdoy morning. & Chartered Accountant reaches her desk, and the day iz already
waiting: o Board presentation to refine befora noon, the additional queries raised by the external ouditors,
a recently Esued regulatory circular requiring immediate assessment, a request to analyse the financal
implications of o proposed business decision lying on the toble, ond o stakeholder expecting odvice
before the cloze of business. Edch tosk demands technical expertize, careful analysis, sound professional
judgrmant and the ability to wark under significant time pressurs.

Untll recently, managing such competing priorities often meant long hours of reading analysing and
drafting. Today, Generative Al can summarise lengthy documents, compare reguiations, produce first
drafts, analyse financial informotion and organise complex data within minutas. it is an extraordinary leap
in productivity. This impressive capabllity hos generated tremendous enthusiosm across the profession. It
has also created an impoartant msconception: that mostering Al meons leorning to write better prompts.

As Chartered Accountonts, our real challenge ks much bigger. Tha future of our profession will not be
datarrminad by how wall we use Al tools, but by how responsibly wea intagrate Al Into our professional work
while preserving the principles that define our profession viz, professional judgrment, ethics, confidentiality,
independence, skepticism and accountabiity

Tachnology hos alwoys transformed our profession. Wa moved from manuol ladgers to spreadshaets,
from spreadsheets to ERP systems, ond now from outomation to intelligent ossistonts. Every
transformation changed how we worked, but never why clients and organsotions trust Charterad
Accountants. That trust remaing our greatast professional osset,

Bullding on the theme of my article In last yeor's VISTA souvenir, CA+Al Synergy: Redefining Accountakility
in the Age of Intelligent Automation; this article moves from the “why” to the "how"; o proctical fromework
any Charterad Accountant can apply from tomorrow maming.

Why This Maotters in Oman: Right Now,
For professionals in Omon ond across the GOC, resporzible Al adoption iz no longer o theoretical discussion
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The Oman Tax Authority's Fawtara e-involcing mandate begins its phased roliout in August 2026, starting with
an initial group of large toxpayers and expanding to all VAT- registered businesses, inchuding SMEs, over the
following phoses. Finonce functions ocross the Sultonote are digitising ot unprecedented paca, and the
volurme of structured finoncial data flowing through owr systems and the temptation to process it casually
through Al tools will anly grow.

At the some time, Omans Personal Dot Protection Low hos mode the protection of personal dota o statutory

obligation rather than o motier of good proctice, 'What was once simply prudent now carries legal
consaguence.

Chartered Accountants have on important role in halping organisations homess technological advancemeants
while upholding the principles of governance, confidentiality, ethics and regulatory complionce,. The guestion,
then, must shift frorn Which Al tool should | use?” to ‘How can | use Al responsibly to create greater value?”

The C.A.R.E. Framework

Cwer the past year, through my interactions with fellow professionals exploring Al in their work, a simple four-
step: CARE. framework is suggested for responsibie Al adoption. It amphasizes that responsible Al use is
ultirmately an oct of professional core: for our clients, our crganizotions and our profession,

The C.A.R.E. Framework
| C—Clarify A — Assess R — Review
Dt the bosk e Bt sansiivity = Visily autput - E —Evaluate

Professional accountability at every step

C: Clarify the Business Problem

Tha most common mistake professionals make s starting with the technology instead of the business
problem. Instead of asking "Can Al do this?’, first ask "What problem am | trying to sohe?”

The objective is not to use Al more. The objective is to work better.

Bafore opening any Al application, define the task claarly:
* What is the problem and underlying root cause?
* Whatam I trying to achieve?
+ |z Alappropriote for this tosk?
» What should remain entirely within human judgment?

Whether preparing monagement reports, reviewing docurnents, analysing financial statements, identifying
audit rieks or drofting policies, Al should alwoys serve o clearly defined business objective. A clearly defined
objective produces significantly better auteomes than a wall-written prompt alona. When wa focus on salving
business problerms rather thon experimmenting with technology, Al becormes o strategic assistant rather than o
distraction.
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A: Asszess Information Sensitivity

Before sharing informmation with any Al plotform, pouse and consider:
* Does the information contain confidential client data?
* Does it include personal information protected under Oman's Personal Data Protection Law?
* Does it comply with my organisation’s Al policy?®

Are there regulatory of contractual restrictions?
Tha guiding principla should always be protecting confidantiality batore pursuing productivity.

R: Review Using Professional Judgment
Perhaps the greatest misunderstanding about Al is the belief that it provides definitive answers. In reality, Al is g
powerful decision-support tool which helps professionals analyse information, explore alternative perspactives,
identify possible outcormes and organise complex ideas. However, intarpreting those Insights, evaluating thelr
relevance ond orriving ot o sound professionol conclusion remaoin the responsibility of the Chortered
Accountant.
Evary Al-generoted outpul deserves the same professional skepticiam wa dpply to any other source of
inforrmation:

= Does this conclusion make business sense?

+ Are calculations independently verified?

* Are regulotory references accurate and current?

* Hove importont assumptions been overioo koed?

E: Evaluate

The final output should refiect profassional expertisa, not tachnology alona. Improve the Al-generatad draft by
validating facts, Incorporating orgonisation-specific context, improving clarity, decumenting assumptions
where necessary, and ensuring alignment with applicable reguiations and professional standards.

The best cutcomeas emerge when Al ond human expertise complament one another and acoountakiliy for the
result always rests with the profassional.

C.AR.E. in Practice: Three Real Situations

The folowing situotions are drown from real interactions with fellow professionals, anonymised and
genarallsed to protect confidentiality.

LWhen Assess wos skipped. A professional preparing for o client mesting posted o draft shorehclder
agreement into a free public Al toc! to summarkse & The summary was excellent, but the confidential terms
of an unsigned deal hod now been sharad with an extarnal platform, contrary to both the engagamant
latter and the firn's policy. The lesson: the risk was not in the tachnology, but In skipping the one question
that mottered- should this information go into this tool ot oll?

2ZWhen Review” saved the day. A finance professional used an Al tool to understand the regulatory
requirements applicable to a securities-related matter in Omon. The response was confident and wall-
structured, but it relied on the Capital Market Law (Roval Decree 80/98), which had already been repealed
and replaced by the Sscurities Law (Royal Decree 46/2022). Because the professional verified the position
against current legisiation before acting on it, the error stopped at the desk. A colleague who trustad the
fluency of the onswer might not have been so fortunote.

AWhen the fromework worked. A finonce manoger needed boord-ready commentary on guarterly
variances. Rather than simply asking Al to “analyse the numbers,” she worked through each step; she
defined exactly what she needed (Clarify), shared only aggregated, non-identifiable figures (Assess),
checked every figure ond claim in the draft {(Review), ond odded the context the Al could not know, such as
o defayed project and a one-off provigion (Evaluats). The result: work that once took a full ooy Wwas reody in
ninaty minutes, and the jJudgment bahind it remained entiraly her own.

Practical Opportunities Across the Profession
Al is alrecdy capable of supporting numercus activities undartaken by Chartered Accountants provided the
bourdaory between moching assistance and humon responsizility rernains clear.
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/TEEEE‘ES“:""“' Exarnples of Practical Applications what Must Rermnain Hurman \\
At & Draft audit programmes, summarise standards, Riak assessment, materiality
Assurance analyse working papers, flag unsusual tronsoctions | [udgments, audit opinion
Fireiie Warlonce analysls, monogement commantary, Interpretation of results, forecosts,

budgeting support, dashboard narratives Board recormmeandations
Taxation Preliminary research, summaorisation of Veritication ogaoinst current law,
leqgisiation, first drofts of odvisory notes finol advice, filing positions
Risk Risk registers, control descriptions, policy Risk appetite decisions, control
Management | drafting, process documentation design judgrments
Proposal preparation, industry research, Client-spacific strategy,
Qﬁ‘u‘lsm‘f presen tcltfl?nns. meeting summaries Bﬁﬁgﬂr‘;'?”dm'mi prafesslnn_::“j

When C.A.R.E. Is Skipped

Two other pitfalts are worth mentioning, becouse they are easy to miss:

Dutdated regulatory informotion. Al tools moy confidenthly cite legisiotion, stondords or thresholds thot hove
since besn amended. In a jurisdiction svolving as rapidly oz Oman; new tod medsures, e-invoicing, data
protection; the currency of Information Is not optlonal.

Ignoring organisationol Al policies. Responsile Al adoption s not just about wusing new technology; it s about
using it within on appropriote governance framework. If your organisation has no such framework yet, cutlining
one s itself o valuoble contribution o Chartered Accountant can make.

The Chartered Accountant of Tomorrow

A&z routine dctivities become increasingly outomated, greater valee will be ploced on critical thinking,
governance, ethical declslon-moking, communication, leadership and strategic advisory skills. In many woys,
Al s not reducing the relevance of Chartered Accountants; it is redefining where we creats value

A Personal Reflection

Cwer the past yvear, | have hod the opportunity to interact with oy fellow Chartered Accountants eager to
explore proctical applications of Al in thel work, One observation stands out consistently: very few ask, "Which
prompt should | use? Instead, thay ask:

‘Can Al help me review an aogreement?” "Can Al help prepare an oudit programmea?® "Can Al improve my
productivity without compromising professional standords?

These are the questions that matter. The future of &l in cur profession will not be shoped by the sophistication
of prompts. It will be shoped by our abllity to apply technology responsibly while presanving the integrity,
objectivity and trust thot define the Chartered Accountancy profession

Conclusion

Al 8 more than another productivity tool, It is o chance for Chartered Accountants to rethink how we deflvar
insight, strengthen governance, sharpen dacisions and create real valua, Technotogy will continua to evalve;
todays Al tools will inevitably give way to newer and more powerful Innovations. But one principke will not
chonge: Stokeholders may increasingly rely on Artificial intelligence for informotion Thay will continue to rely on
Chartered Accountants for judgmaent.

Use Al but use it with C.A.R.E. That is where the future of our profession lies

By CA Sarita Vasant Shinde
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MEDIA COVERAGE

FCAT Muscat (Oman) Chapler, in sirategic partnership with CRFS, delivers
higgh-impact Knowledge sessions on wonen's It.':ull.'nhip amdd NRI laxation
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1CAL Muscat (Oman) Chapter successfully concludes

wnnnal General Meeling on 4th Mav 2026 and
welcomes new managing commiliee
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TITLE SUPPORT
BNW DEVELOPMENTS
SJldell pghill gilia gl A
CORPORATE SUPPORT

Platinum Support

OQGN

Silver Support

Deloitte. u MOORE JINDAL ‘/

STEEL

Tax Partner Cybersecurity Partner

JSR. ‘ Tekdeliver’

raX ADVISDORS

Bronze Support

Abu Timam

o Grant Thornton

CORPORATE MEMBERS

Silvar Membar Regular Member
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