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“A year ago, when the nation had just begun   
heading towards the One-Nation-One-Tax goal, 

I had the opportunity to address your (CA) fraternity. 
Today , we have all ushered in a new era of Indian 
economy making the goods and services tax come 
out with flying colours… Such a feat could not have 
been achieved without your (CAs’) vital contribution 
in not only helping businesses adapt to the new tax 
regime but also in coming  up with innovative ways 
to simplify the system…,” so said Prime Minister Shri 
Narendra Modi in his CA Day message this year. 
These words of acknowledgement from the leader of 
Indian polity hold true in letter and spirit, particularly 
in the backdrop of fast stabilising GST regime and the 
widely acclaimed role of CAs in this context.
It has been 14 months since implementation of India’s 
biggest tax reforms i.e. Goods and Services Tax. 
Despite the initial glitches in implementation, it can 
be said that GST has to a large extent been successful 
and the businesses are gradually getting acclimatised 
to this new tax system. The Government has also been 
sensitive to the concerns of the taxpayers and making 
necessary amendments quite frequently. Every section 
of the society has got its share of benefits accrued out 
of the implementation of GST, which has seamlessly 
integrated the country into one single market and 
reduced the cascading effect of multiple taxes, duties 
and levies on manufactured goods and services.
Resultantly, there has been a fair measure of success 
to the Government in revenue collection. The average 
collection for the eight months in 2017-18 was  
` 89,885 crore. However, after touching the high of  
` 1,03,458 crore in April, the collections remained 
very positive in the next three months of the current 
fiscal -- ` 94,016 crore, ` 95,610 crore and ` 96,483 
crore respectively. July’s revenue collection, which 
relates to June sales, does not reflect the latest round 
of tax cuts, which may slow down revenue growth 
in the short run, but the demand for goods will rise 
because of lower prices, which will boost collection in 
the long run. There have been talks in the media that 
GST Council may replace 12 per cent and 18 per cent 
slabs with 14-15 per cent once the monthly revenue 
stabilises at ` 1 lakh crore. This would be good step as 
it will bring down classification disputes in addition 
to rationalisation of taxes. 
The GST is truly facilitating a new era of economic 
growth. Indian economy presently has been growing 
approximately at the rate of 7.3 per cent, which is 
expected to increase further in coming years. Even if 

GST: Taking Forward a New Era of Growth
the economy keeps growing at this pace, it is expected 
that Indian economy would surpass that of Great 
Britain to become the fifth largest economy in the 
world next year. GST is one of the key reforms that 
have helped in scaling up 43 places in global rankings 
in the ease of doing business. As such, India is clearly 
consolidating its position as the fastest growing large 
economy in the world.
As the GST regime takes deeper roots in Indian 
economy, the ICAI and its members have been 
proactively supporting the Government in this 
historic tax reform by providing suggestions and 
disseminating related knowledge regularly. Recently, 
the ICAI developed and submitted GST Audit 
Report (Form 9C) and Statement of Particulars 
(Form GSTR 9D) to the Government and has also 
recommended alternative workable Reverse Charge 
Mechanism under GST. Recently a new publication 
E-Book on GST Amendments has been released 
which add to the existing long list of ICAI GST 
publications. Few more revised editions of BGM 
on GST Act and Rules, E-Publication on E-way 
bill and E-Handbook on Job Work under GST 
have also been released. Having the useful GST 
content like E-learning, regular updates, articles, 
information on upcoming courses, programmes/ 
seminars, e-publications, GST Newsletter, etc., 
the website of ICAI’s Indirect Taxes Committee 
continues to play a pivotal role in GST knowledge  
dissemination.
Further, the roll-out of GST has also immensely 
expanded Chartered Accountants professional 
horizons and brought tremendous opportunities 
for them. Increased demand for consultancy, input 
credit review and its optimisation, compliances 
requirement etc. definitely requires a professional 
hand for adherence wherein Chartered Accountants 
have been playing a vital role. The provision for GST 
audit akin to tax audit is a landmark opportunity for 
professionals to prove themselves as caretakers of the 
financial health of the country. 
While acknowledging the gains, it is imperative to 
mention that GST is still a work in progress. The GST 
technology platform needs to be improved at a faster 
pace to facilitate ease of uploading data on the server. 
Sooner the GST regime stabilises, the faster the Indian 
economy would grow to expectedly become the 3rd 
largest economy in the world by 2025. Let’s continue 
to be harbinger of change vis-à-vis GST in India. n
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It is a man’s own mind, not his enemy or foe, that lures him to evil ways. - Buddha


