Quick Tips For ICWAI exams.
 

(Just before exams)

1. Make proper use of suggested answers especially before exams
2. One day before exams do not study new topic but revise what you have already learn.
3. Before exams spend some time writing on long ruled sheets. It will improve your speed and neatness. See some problems for practice.
4. Use the same calculator before and during the exams
5. In the exams, write the formulas, format, steps, assumptions, notes, working notes clearly. 
6. Stay for 3 hours in the exam hall.
7. Even if you do not know anything, sit down, think hard and write neatly. 
8. Do not let the 'carry forward effect'. That is, if you do not do well in one paper, you should not let that affect your studies and exams of other papers.
9. Do not discuss with your friends before and after the exams. Please discuss when all the exams are over (to improve your self).
10. Make all your resource ready in advance, your pens, scale, writing pad, hall tickets, pencil, calculator, a file to keep your question papers after the exams, water bottle, carry bag etc at least one day before.
Bonus Point. Stop using Internet and checking emails. 

 

All the Best

 

 

 

=========================================================

 

 

 

 

These information regarding ICWA studies given below is extracted from the Archives of STAGE I and STAGE II (old syllabus) yahoo group for the benefits of all students. Since I was difficult for me to see each and every message, I pick out useful messages from what I have written. You may have read some/all of the messages but it may be useful for those who have not read. I have tried to omit recent messages. I have edited the messages wherever required.  Please send your feedback 
  


Some Tips for exams 
 At this site below, you will find some useful tips for your examination. 
There is no substitute for HARD WORK.  
No one can pass without studying and remembering (remembering is more important than understanding for getting points).  I do not mean mugging up. There is a difference. 
  
Eg.1 Practical subject 
 Many of us know Ratio Analysis. We have understood it, we can solve the problem. But, if anyone ask any question about the advantage or limitation of Ratio Analysis, we will not be able to give more than 2 relevant points, when there is lot of points to be given in the examination 
  
Eg. 2 Theory 
In company law, many of us know what is a foreign company. But when I asked lots of my friend, they are not able to give the answer required by the corrector. --- a foreign company is a company incorporated outside India and having a place of business in India.  The bold portion carries more marks than the first part. I have not mugged up this answer, nor I have reproduced exactly the same what is given in the act. But, I will able to score the required marks. Again, if they ask what is subsidiary company, (for 4 marks) you have to give the 3 points + 1 example given in the act for the 3rd point. 
Thank for your patience, but it need a good effort to clear ICWAI + lot of planning etc. I feel most of the students  have the capacity to pass, what is lacking is some sincere effort and planning. Remember your school days, --- work like that --- study like that...  Only difference is you have to plan, sit and study, buy book of your choice, study the time of your choice, etc ... Best of Luck. 
LUCK -- There is no luck in icwai exams, the only bad luck is that you fall sick, or problem in vehicle you go for examination etc. 
I feel most of us must write one group at one time, and then we will have better results. 
I am glad to inform you that I have cleared my Inter. I wish all those who support me, encourage me and care for me. Now, it is your turn to clear inter, my dear friend. Best of Luck 
1. http://www.icwai.com/newicwai/exam-guide.asp 
2. http://www.dateyvs.com/tips.htm 
3. http://www.caclubindia.com/exams.htm 
  


Some Tips for exams 
If you go through the old messages you will find lot of discussion on books to refer. Usually for theory subjects and theory portion of practical subject, institute material is sufficient if you complement it with suggested answer (If you attend any classes, it will be extremely useful. But if you are looking at the best (knowledge + result), you may need a standard book. For practical subject you definitely need a standard book. Coaching will help you to understand faster. You can also refer to books of ICAI and ICSI for some theory subject especially auditing and indirect tax. By deciding your scope of study you, can buy a book. EG. If you want to study income tax in depth - you must buy, SG (student guide)  to income tax by Vinod Singhania. If you work to study from exam point of view (reasonable marks) and if you have less time, buy SG to income tax by Monaharan. 
If you want to understand the conceptual knowledge of various subject, initially you have to refer to various books, and three months before the exams stick on to only one book. If you can avail library facility, before buying a book refer it in library, to suit your requirement.
One of the important  factor which contributes to failure, is lack of knowledge of English. Many student are not able to understand the question + Many examiners (correctors) are not able to understand the answer. Unless, the student improves in his command over his English, it may be difficult for him, in his exams as well as in his career. Other factors for failure of hard working and studious students is lack of
1. presentation,
2. logical thinking,
3. time management (slow or hasty) 


 Direct Taxes
Income Tax is a very important subject, and if you understand it, you will understand many other act. For in depth understanding Singhania is good if you go slow. 
If you do not have time book by T.N. Manoharan is good . Buy only a student guide to Direct tax. 
There is yet another book which I referred written by G. Sekar for CA inter.This book do not contain any problems and only theory. 
It is very important to know that Income Tax should be studied by reading and understanding theory,  and not by solving problems. I passed the examinations by studying only theory and retaining them in mind. 
Further, Income tax have practical importance if you go in this field of Accountancy. 
For Wealth tax refer my article in http://taxindiaonline.com/wealth.pdf 




Books for Accountancy
There are lot of book on accountancy, the best being by Shukla and Grewal, {Advanced Accountancy}, next being by Radhaswamy and Gupta. 
Also refer to my earlier message in the group msg# 40 http://groups.yahoo.com/group/StageI-ICWA/message/40 
  


Tips for Direct Tax   
Thanks. Maybe you have to wait a little, till I am free. Maybe, in May, I will give some tips in direct tax. 
For law. 
In the exams hall, make sure you sit for 3 hours. While writing law, we tend to think the paper is easy or short, etc... Write slowly, carefully, neatly.... Start the answer in a fresh page. 
This time, two of my friend got more than 70 marks in law.(therefore, one can get good marks provided they study) 
For direct tax, presently, I would like to say, read the provision of the income tax. Do not jump to problems directly. I cleared my exams without working out any problem at home. I went through the illustration in Vinod Singhania, (it was for understanding at advanced level). Follow any standard book. Book by Monoharan is simple. Better follow Student Guide to Income Tax, if you do not have time. Study wealth tax. You will definitely find one question in wealth tax. Wealth tax is very simple if you have tax interest and study. You can score marks in wealth tax because it has limited area. You can refer my note of wealth tax at http://taxindiaonline.com/pdfdocs/wealth190302.pdf  Do not refer suggested answer for income tax. For wealth tax, you can refer suggested answer, as there are only minor changes in wealth since 1993-94 (The only major change is that commercial property and residential house let-out for more than 300 days are not taxable assets after 1998-99{i am not exactly sure}). 
These are basic guidelines. In May remind me again, I will give some important tips to study direct tax and other subject. See my earlier messages in the group. 


 For Tips for Law 
In old syllabus, we have 50 marks for secretarial practice. i.e. company law. So, usually company law covers nearly 60 to 75 marks.  In June 2000, some questions of MRTP Act and Copra came in Part II. But usually, question from company law. will only come in Part II. If possible, by-heart some section no. of meetings and Accounts and Audit. Section 165 to Section 233B. (about 10 to 20 sections).  If you are completely new to company law, first understand the basic provisions of company law (first reading or by attending classes). Then, remember the important points in company law (second and deep reading). You can check your knowledge with the help of suggested answers. Finally, you can have a final reading. 
Company act is an important act, which help in many areas, including accounts and auditing. If you study company law, it will definitely help in these you subject. Follow once standard book, if you want to in-depth knowledge. Eg N.D. Kapoor. Otherwise, the study material, along with the suggested answers will be enough. Keep track of the changes in company Act 
Buy the latest book. (For June exams, 2001 edition will do, covering Company Amendment in 2000). For December 2003 exams may be Company amendment in 2002 will be covered -- There are two amendment in 2002 (For more details -- visit http://www.dateyvs.com/highlights2002.htm ).  
In 2001, there was a small amendment relating to Buy-back of Shares. Once you know the changes, it is faster to remember + you can refer old suggested answer.  
MRPT Act is also replaced by Competition Act 2002. SICA will be dead soon. COPRA was amended in 2002. But this will not come in June 2003. 
If you are aiming to get a decent score, you can omit one or two act, which is tough for you, and leave in choice. [any way, this is not good habit, for a professional --- this is not college exams] 


Reply to the letter I received. 
I am fine. I am definitely happy about my result (I cleared after few attempts), but I am not excited. I did not make any celebration. I did not tell a lot of people of my result. I told my father the result when he came back to station (I talk with him on the phone few time -- when he was out of station). I still did not inform my office colleague (except my boss). Icwa (or any course for that matter) is not the beginning of anything, or the end of anything. What I value, in career is job satisfaction. (even more than your pay). There are certain truths about ICWA exams. 
1. Icwa can be cleared by ordinary people. 
2. More than 90% of the student who join ICWA can clear ICWA exams 
3. You need to spend enough time to study. (At least, 2 hours per day for 6 months for one stage, if you are coming from commerce background). 
4. Attending classes, group study will help you a lot. Attend it sincerely. (If you cannot find any teacher for icwa, in you area, at least learn the basic (100%) from your college teacher. If you cannot afford it, make a group of your friend, let one person specialize  in few chapters of one subject. 
5. Buy some good books and study. Money to invest in studies is need. It is the best investment. Returns are very high. (But at the same time, you can find alternative) 
6. Learn the presentation skill. (I will discuss in the future). Good English is need. (if you are not good, you can improve it. it is not very difficult. You should have interest. You need not have very top class or extra-ordinary English. 
7. Attempt the attainable (better go for one group at one time) 
8. Go in a stress-free and relax mood for examination. 
9. You should have to sacrifice certain things presently (eg. TV) 
10. If you have the interest(commitment) and the time,  then you can succeed. Interest is more important than Intelligence. If there is a will, there is a way. 
And finally, I would like to say none of your attempt is a waste, if you have take it sincerely. Every time you attend, sincerely, you improve you knowledge, and this will help you in your career. 
About good author, I will discuss later. I have already before given lots of suggestion about the author, you can see it in the group message. You can find the list of recommended authors given by the institute. 

hi,

how r u? i think u r happy to have ur results and even
me , i am proud to have the result of urs (my friend
has passed icwai)though my result is on a sad result.

I am not in the position to advise u ,but i tell u
one thing u can achieve a lot .
I would like to have the marks u have scored.
can u tell me how do i prepare for the exams and I am
still confused and lost the hope of passing it.

to be frank i think that it is only who r
extraordinary and not for the avg student.

can u pls send me the author which is good for stage1

congrat's ,

with lots and lots of love,
xx 


 Books for cost and management accounts
There are lot of good book. Buy a book which is recommended by ICWAI and the book should state for ICWAI Stage 1. 
I followed Vashish and Sexana (for Stage 1). 
Follow the theory portion in the study material and revise the suggested answers before examination. Anyway, work out all the problems in the study material. 
You can even refer earlier messages in the group 
  
How to gain good marks in theoretical papers like corporate laws and direct taxation.? 
Law paper should be studied by writing and not reading. Write down much of the provisions of law from study material, bare act etc. 
Direct tax should be studied thoroughly. <<<To jillu deepak -thank u for ur suggestions and it was a great help to
me and please can to tell me the important chapters to be read in direct taxes so that I can concentrate on those chapters and can u also write me  the publications of g.sekar's book so that it would be easy to find the book and can u also tell me the author for accountancy,

-- The important chapters in income tax are the five head of income, carry forward and set forward,, deduction and then you can refer to return from sec 139 to sec 158 and appeals.  For accountancy you can also refer to CA foundation and inter books of accountancy other than the book I have referred  in the earlier e-mail. >>> 
How much is it important to give citation of relevant case laws and section numbers in these papers ? 
These are only ornamental and it can fetch you few extra mark but they may backfire you if you quote the wrong one (including spelling mistake) Use them if you are 100% sure about it. To remember them refer them regularly. 
If some definitions  are asked , is it necessary to give definitions word-by-word as given in the relevant Act or writing in ones own words are sufficient ? 
It is always better to by-heart certain important and repeatedly asked definitions. If you write as As per Section 2(...) "......etc"., You should give them word by word. Otherwise, you can write "Prospectus can be defined as any ........."etc., 
As gift law in direct taxation has been repelled and FERA has been replaced by the FEMA, should a student of stage I must study FEMA and gift tax for coming dec2002 exams? 
Gift tax is abolished therefore no question will be asked from it, [note: you will not find it in the study material]. I think so, FEMA is applicable for dec 2002. 
            As the corporate laws and income tax  are continuously changing, what cut-off point before examinations should be followed to give latest in examinations without much running here and there before examinations as the very latest books are difficult to obtain  ? 
Corporate laws do not change as much as income tax act. In June 2000 it was Fera, dec 2000 it was Company Amend Act 2000 and next will be [I guess} MRPT and Sick industrial spec provision act will be replaced  with Competition Law. 
But Income tax act changes every year. Change brought in march are asked in December and Next June examination.. 
I think there should be at least six months [actually, it is even more than that} the new provisions are effected 


According to me the best books of Stage 1 
Financial Accounting are 
Advanced Accounts                      By Sukla and Grewal 
Advanced Accountancy            By Gupta and Radhaswamy 
  
Follow only one book, but if you have time work out problem in the chapter ‘Final Accounts’ from both the books. Study only the chapters covered in are syllabus. To know that refer study Material Study the theory from the study material only. Work out the problems, which is mentioned  Icwai inter exams, CA foundation, undergraduate [B.Com etc] or post graduate level examinations [M.Com]. You can also try problem for CA inter or CS inter exams. {It will be waste to try from any final level.} 
            I think there is special edition for icwai inter 
  
Study theory of cost accounts from study material. For problems refer books by Bhar or Vashist and Sexana  [for icwai stage 1] 
  
Study Corporate Law from study material itself. It will be enough. If you want a book I believe N. D. Kapoor for icwai inter is available. Study from the suggested answer will improve your knowledge. You can refer to website http://www.dateyvs.com/indexs.htm for suggested answers. 
  
Do not use study material for Direct Taxation, if it does not relate to that assessment year. 
Better buy student guide to Income Tax by Vinod Singhania or by T. N. Manoharan, which covers income tax and central sales tax (cst) [you have wealth tax for stage 1 and cst for stage 2]. For wealth tax, go to site http://taxindiaonline.com/pdfdocs/wealth190302.pdf  or see my next mail for wealth tax. And work from suggested answers. Wealth tax is nearly stable for last few years with very less changes. Income tax there are lot of changes. For change in tax law you can get from ICWAI website in word format. 
  
Always refer to suggested answers and scanner issued by ICWAI 
  


Importance of Case Law and Section No.
Quote Case law and section no. if you are 100% sure. You may lose more marks for wrong section no. and case law than gain marks for the same number of correct quotation. If you are aiming for 80's and 90's quote them. 


Reply to how to study in the last week 
Three subjects left -- 6 days, therefore 2 days for each subject. A difficult bargain. However, the question is not how much you can read, but how much you know now, and how much can you remember. 
  
I will suggest you certain things assuming that what I tell you you have or you know. 
  
First revise everything you know now. Take  notes and take the chapters you know and revise them. Then take the chapters you know something study that. (in CMA, there are two or more ways for solving the same problem, now follow only one method.)  In CMA is full of formulas and concepts, if you know the formula or concept you can solve.  auditing give importance to company audit. The examination hall sit for three hours (do not come out fast, write slowly with good command of English). Indirect Tax study the changes in the Finance Act 2002 and 2001. (you will cover majority of excise). Study your notes of custom. Be sure in CST, you can get 20 marks in this area.  
  
In the meantime, I will send you a problem in marginal costing, ratio analysis, Calculation of customs duty. Update in indirect tax  before you can take from the group (it was sent in March or April). 
  
Each day before the exams, study from suggested answers, If you have doubt, refer in the books. Take the exams coolly and with courage. When you reach examination hall, do not study anything. Best of Luck. 


Some Tips in QT
I feel that, this subject which is responsible for most no. of failure, BUT nothing to fear, lots of students who are weak in Maths have cleared inter (and even final). Only thing is needed is the right approach. If possible go for tuition, extra coaching, etc. with a good teacher. (If you cannot have any teacher, at least go to your good 11th or 12th standard teacher, to know the fundamentals.) or try to get notes of a good teacher, that will help a lot.  First, buy (beg, borrow and etc) 11th and 12th standard Business Maths book and understand the concepts. Work out the problems in the study material. but this is not enough. Purchase a standard book, and work out the problems. If the book is very big, work out problems which appeared in ICWAI exams only. Work out solved illustration 2 or 3 times without looking in the books. Suggested answers will not help you much. (solutions have not been explained properly)  Work out problems in a ruled book. Remember in exams you have only ruled pages. Keep a formula book, and note down all formulas. Someone suggested me concentrate in Statistic and Economic Technique (do not forget maths). Try to get full marks in this area, and good working knowledge of maths will help to pass the exams. {Many people fail to get any solution --- leave alone correct or wrong solution}. Keep going till May, till I give some more dosage 


Some Tips in Indirect Tax  
 Datey book takes Indirect Tax in-depth. If you have time and want to master it, you can use it. I followed CA final indirect tax book for my exams. The present provision of indirect tax are much simplified. I heard that Book by N.S. Govindan is very good. He has explained provision section wise, rule wise, case law wise, notification wise. etc. I feel one of the best notes (simple and useful for exam) is found in Datey's website. www.datey.com Presently, old notes is available (applicable to 2002 exams), but anyway there is no much changes for 2003 you can refer the updation which I sent in the earlier e-mail. [However, lots of changes are proposed in the current budget 2003, -- applicable for June 2004 exams] Suggested answer will not be useful for excise unless you know the changes in excise. For Customs and Sale tax suggested answers in useful. Only minor changes in customs and sales tax during the last previous years. Foreign trade is one important aspect in indirect tax. Simple questions are asked. And you can expect a question for 16 marks. If you can get any class room notes, I will be very beneficial for you to study. Other tips I will give in May (since now I am busy 


 IS combination chapter included in Syllabus Of Q.T in ICWAI (II) Paper 8 
If it is asked in the exams, then prepare for it. Anyway, in probabilities, you should know combination etc. Other basic maths knowledge like log m to the power n, etc should be known by the students 


  Books and other study material for Stage II 
  
For cost and management accounting-----First be thorough with your study material especially the theory aspect of it. Then follow a good standard textbook but not those you studied in your college. <The Recommended textbooks of ICWA.> I got Vashish and Sexana for Stage II. 
Then Into the Scanner and suggested answers for the recent trend of questions like target costing and learning curve which the study material do not give much importance but it is asked frequently in the examination. 
  
Auditing…Ca inter book may be an additional help to you other than the study material and suggested answers. 
  
For Indirect Tax -----you can purchase Ca Final books etc… and other books are available. Indirect Tax changes frequently, therefore do not buy second hand books. There are lot of websites including www.dateyvs.com and 
Book written by V.S.Datey is the best available, but it goes in detail. If you can go in this line of Indirect tax, better purchase it. 
  
For QT,  If you are weak in Mathematic, purchase 11th and 12th standard (PUC 1&2), Business maths or maths text books. See the relevant portion and understand it. See whether the foundation book of ICWA helps to understand basic doubt. Make an early start for this subject. Books by 1) Saha 2) Nag are good. For advance level book by B.M. Agrawal is good. If you feel, there are lot of sums, do sum which appeared for ICWAI inter and not other like for ca and cs.  First make an attack on statistics and economic techniques, and finally on mathematic. In examinations, I think stepwise marking is given. But all the same, if you are not able to answer the question, so not give some vague working, to the ire of the evaluator.  At least, attempt only if you know some step. 
If you have attempted without knowing anything you look at you answer critical and strike it out, if you do not like it. So the working at the bottom of the page. Working of the answer should at the bottom of the page [not on the bottom of the next page or (for working refer page 25) 


  

I feel you should read the institute study material and suggested answer for auditing... but check 
whether that the auditing book  contains the amendment made by Company Amendment act 2000, 
so that you will be able to answer question on company law more correctly.  Also check whether 
question on accounting standards are being asked. If they are being asked you should buy a book 
on accounting standard and read it. In Revised Syllabus Stage 2 accounting paper they are asking 
questions on accounting standard (AS), therefore, all Stage II students should read AS. If possible 
refer CA latest study material on Auditing to study Company Audit. 

 

If possible remember the ASS name Auditing and Assurance Standards. IF they ask a question on Working paper mention ASS 3 - Documentation mentions on working papers and continue your answer.

 

Important Note: Accounting Standard is a changing and being emerged as a powerful subject of the future. As accounting Students we all should now  well versed in accounting standard. As least, if we are not well versed we should have some basic idea of accounting standard, otherwise we will we left behind. Another important area, is the Disclosure required as prescribed by Schedule VI of company Act and SEBI guideline (however SEBI guideline is applicable only to listed company) [We may face a situation in the future that bank may be asking Accounting Standard compliance to give loan to large partnership firms. 

 

I have mentioned some case law in auditing. The case laws which is underlined should be by-hearted by students
Case law in Auditing
Casual vacancy - A casual vacancy is not a vacancy created by any deliberate omission on the part of the company to appoint an auditor in its annual general meeting—Council of the Institute of Chartered Accountants of India v. Jananendra Nath Saikia [1955] 25 Comp. Cas. 53 (Assam).

Duties of an auditor - An auditor is not an insurer; he does not guarantee that the books do correctly show true position of company’s affairs or he does not even guarantee that his balance sheet is accurate according to the books of the company—London & General Bank (No. 2), In re [1895-99] All. ER 953 (CA).

An auditor is a watchdog, but not a bloodhound—City Equitable Fire Insurance Co. Ltd., In re [1924] All. ER 485 (CA).

An auditor’s business is to ascertain and state the true finan​cial position of the company at the time of audit—Union Bank, In re AIR 1925 All. 519.

An auditor may rely on the explanation of company’s officers; but once he notices something suspicious, he is clearly put on in​quiry and commits breach of statutory duty if he fails to inves​tigate—Thomas Gerald & Sons Ltd., In re [1967] 2 All. ER 525.

It is duty of an auditor to bring to bear on work he has to perform that skill, care and caution which a reasonably compe​tent, careful and cautious auditor would use—G. Natesan, In re [1949] 19 Comp. Cas. 159 (Mad.)/Kingston Mills Co. (No. 2), In re [1896] 2 Ch. 279 (CA).

Auditors must check that company’s securities in fact exist and are in safe custody and for that a certificate from a bank or other responsible and trustworthy firm or person is sufficient—City Equitable Fire Insurance Co. Ltd., In re [1924] All. ER 485 (CA).

Duty of an auditor is not only to check vouchers, but also to see that no illegal or improper payment has been made—Thomas v. Devonport Corpn. [1900] 1 QB 16 (CA).

It is the duty of an auditor to verify not merely the arithmeti​cal accuracy of the balance sheet but its substantial accuracy and to see that it includes the particulars required by the articles and the statute and contains a correct representation of the state of the company’s affairs—Deputy Secretary to the Govt. of India, Ministry of Finance (Deptt. of Economic Affairs) v. S.N. Das Gupta [1955] 25 Comp. Cas. 413 (Cal.).

Auditors are not to make a report themselves to every member; the duty of auditors is discharged by sending report to secretary of the company, leaving the secretary directors to convene a gener​al meeting—Allen Craig & Co. (London) Ltd., In re [1934] 4 Comp. Cas. 319 (Ch. D.).

Even where a winding up order has been against a company, the board of directors is required to submit explanations required by the auditors for period during which they were directors—Bhavna​gar Vegetable Products Ltd., In re [1977] 47 Comp. Cas. 128 (Guj.).

The Articles of a company cannot restrict the statutory powers of the Auditors of the company -- Newton vs. Birmingham Small Arms Co. Ltd [1906]

From,

Abdur Rahman Musba. Grad. CWA, ACA.

armusba@yahoo.com
armusba@gmail.com
