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ICAI Indore Branch Chairman's Note
CICASA - “For the students, by the students and of the students”.
“Freedom is the open window through which pours the sunlight of the human spirit and
human dignity.”
Team CICASA Indore, led by CA Swarnim Gupta, has been working to open the window of
freedom for CA students by organizing various seminars, events and competitions every
month. These events and seminars give a chance to students and articles to enjoy themselves,
while learning and improving their knowledge & understanding with their peers,
amidst all their studies and work. CICASA is always on the lookout for improvement,
on how they can serve CA aspirants best by organizing events where students get to
learn the most with a pinch of enjoyment. I would just like to appreciate the hard work
and dedication put in by team CICASA, Indore. Their efforts are commendable and
I wish them the best going ahead in the future.
CA Anand Jain,
Chairman - Indore Branch of CIRC of ICAI

CICASA Chairman's Note
August being the month of Independence, on 15th August 2022, India celebrated its 75th year
of Independence Day, the "Azadi ka Amrit Mahotsav". On this auspicious occasion we felicitated
our students who have cleared their CA finals in May 2022.
On 9th August, with CA Pankaj Saraogi Sir a seminar on clause by clause analysis of tax audit
was organized by the Indore branch along with TPA. The seminar was attended by more than
1000 members, articles and tax practitioners, where all the aspects, implications and
complications of the topic were discussed.
On 19th August, an Intra branch Chess tournament was organized and winners then
represented the branch at the Regional level.
On 20th August, a special Seminar was organized for the fresh CA’s who passed the May 2022
examinations helping them to answer important question that every CA face at the beginning
of their career, "What after CA?" by CA Deepak Mulchandani Sir, who cleared all the doubts
with his knowledge and years of experience of the students.
On 27th August, a seminar was held on "How to boss the interview and how to make
your CV talk" where the importance, format and content of CV was discussed.This
helped all the young members to make lasting impressions on their interviewer
and to allow them to have the best opportunity that they deserved at the very
start of their careers.
CA Swarnim Gupta
Chairman - CICASA Indore Branch

Here are the excerpts of the BIG BULL'S
theories on various subjects such as
markets & investments, money & life.

THEORIES ABOUT MARKETS
& INVESTMENT

A Chartered Accountant by education
but an ace investor by passion-Mr.
Rakesh Jhunjhunwala can be rightly
called the wizard of Dalal street. From
being a bureaucrat's son to being a
billionaire capitalist; he terms trading in
markets a professional business.
A man who has always been bullish on
India's economic growth &
unqualifiedly optimistic he relentlessly
pursued India's story. He had an
amazing ability to switch between a
speculator & an investor. The Doyen of
Dalal street enjoyed & played both to
the optimum.

y

There are no kings in the market. Market is the
only king.

y

To be an investor, you have to be an optimist.

y

You have to approach market with realities.
See it as it is rather than what you would like it
to be.

y

When there's doom & gloom, don't forget there
is darkness before dawn.

y

It's important what you buy, it's more
important at what price you buy.

y

Risk, death, markets & weather can be
predicted but not known, only future can tell
them.

y

Leverage in the power of leverage but
remember leverage has no mother or father. It
is merciless.

y

Markets & cooking can never be taught. They
have to be learnt.

y

Crisis & opportunity have the same symbol in
China. It is very popular to do the popular.
Have deeper thoughts.

y

Markets are like woman-always commanding,
mysterious, uncertain, exciting.
The best time to sell an investment is either
the earnings or the price is at peak or there is
a better investment option.
Value is discovered by market pricing. Stock
market will always make excesses but the
value will finally come to mean.
Valuations & markets are driven by human
psychology & it is an important consideration.
We can know the direction but not quantums.

y

y

y
y
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THEORIES ABOUT
MONEY & LIFE
ABOUT MONEY
y If you can count it, you don't have it.

ABOUT LIFE
y T h e q u e st to l e a r n i s a j o u r n ey, n o t a

y A person is rich when he has more than he
y

y

y

y

y

needs.
I realize I have far less wealth than people
think I have, but far more than what I actually
need.
Money is the harsh reality of life. Some love for
it, some fight/die for it, some use it well, some
waste it, but most others desire it.
Let it not change you as a human being. Let it
not change your attitude towards your friends,
family, & the people who you've grown up with.
Always aspire, never envy. If you meet
someone who is rich or powerful, always
aspire to be like them but never envy.
The things money can buy are certainly
important but the things money can't buy are
most important in the world- integrity, love &
happiness.

y
y
y
y
y
y
y
y

destination.
The best way to learn is by being curious.
The 3 sources of happiness are patience,
contentment & tolerance.
You have to dream with your head held high
but your feet on the ground.
Life is not about regrets but learnings.
Worst of the mistakes are made in the best of
times.
All success is transient. Don't take anything
for granted & get used to it.
Make mistakes that you can afford, so that
you can live to make another one.
The biggest cost of a mistake is not learning
from it.

Harshita Wohra
CRO - 0638820
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giving those physically near them, less and less
attention. This may seem to be a small problem at first
but this snowballed into people becoming socially under
confident, deteriorated relationships with family,
insomnia and even sometimes depression.

HAS

SOCIAL MEDIA
MADE US LESS SOCIAL?
Not very long ago existed a society, right where we stand
today, for whom “world” was a small place as the ones
who went away were difficult to connect with (unless
you consider sending a pigeon holding your letter
thinking it will reach the right person “communication”),
sometimes almost impossible.
Feels sad right? Not for long as landlines, and
sometimes later entered “Mobile Phones” which
started to make letters obsolete in a very flashy manner.
It facilitated “calling” feature where actual voice
exchange could be done. Felt to be the ultimate
communication & socialising thing to be done. But as
everything in tech world gets old, so did calls and soon
came the era of social media.
Social Media, a poster boy of Web 2.0 revolution has
truly revolutionized our lives. Today, we have reached
such a level of comfort with social media that video
calls, being in touch with someone with minimal effort
of just seconds seems VERY normal to us today. Now,
this was seen as something that could help us build and
maintain “social relationships”. But I guess the phrase
used for humans applied to this non-living thing, “You
either die a hero, or live long enough to see yourself
become the villain”. Feels dramatic? So is the reality of
social media and its usage.
Social media is a place where you can interact with other
fellow users in variety of ways. You can send a text
message, do voice calls, video calls, post pictures &
videos, and even do business. All this was of course
started with the noble intention of bringing people
together but it pivoted slowly into something else.
People started to remain indulged in social media
connecting with people far away from them meanwhile,

But the interesting thing to look here is, the basic
structure of social media didn't change even the slightest
in its concept. Then what caused all these problems?
Well, the answer to this question ultimately answers our
main question, “Has social media made us less social?”
Any technology is merely a tool to serve our lives easy to
live by eliminating friction involved in activities. What we
make of it totally depends on “how” we use it. Let's try to
understand with a very basic example.
A knife in a chef's hand feels such a great tool to have
been invented, helping you make all those delicacies in a
beautiful and quick way, but the same knife in a toddler's
or an inebriated person's hand will obviously seem to be
the most dangerous thing.The knife in the above
example was the same, only the hand using it changed.
The characteristics of the hand changed. Same applies to
any technology.
Social media has, besides many nutcases, helped many
great businesses and people grow. People can often be
seen endlessly scrolling over their insta & youtube
pages, you cannot ignore the people who have used this
technological platform to create something magical for
their own as well as many other people's lives. Many
people can be seen imparting extremely valuable
knowledge through these platforms, some making
people laugh, some telling stories, some singing etc.
Neither can you ignore the numerous businesses that
are being built on these social media apps.
Pros & Cons of any technology can be listed against each
other and discussed endlessly but, we can peacefully
conclude that the answer to our main question stands as
a conundrum between a YES & a NO.
Prima facie, people becoming less social is actually being
caused by excessive immersion in the social media
world. But if you deepen your thoughts even a little bit,
you will find that it is the user which
makes any technology “good” or “bad”.
The technology itself lies in the grey
area of being a lifeless thing.
Mahendra Singh
CRO - 0643923
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WHY IS THE
EDTECH INDUSTRY
FALLING?
So as I stated in part 1 of this analysis on how post opting
for digital, Aditi just had to pay 10k as CAC & 10% of
faculty commission, leaving 70% approx. as her profit.
Which Ultimately means EdTech back in 2017 used to
have 3 super powers

1) Ultra low working capital
2) High profit margins with a limitless potential to scale
3) The entry barrier was too low to start And this is
what made the investment tsunami hit the Edtech
shores But if it was so profitable why are the same
investors killing these companies?
Actually this is where lies the main difference between
2017 and 2022.What basically happens is that when the
entry barrier for any business goes down, there is an
extra ordinary increase in the competition.
So, when course making got cheaper, selling it got easier
too As a result Everybody started shooting videos,
started using Instagram ads, had a sales team and a
$million funding.
Due to which, 2 additional things happened
1) When Instagram got filled with a tons of ads of the
same product, the cost/conversion increased
drastically.
So if in 2017, Aditi was able to convert a customer in
Rs10k, as the market got crowded, the same expense
reached upto Rs30k And since much of theses tartups
had funding, the price war started to heat up in 2019
So if Aditi was offering a course at Rs50k, a funded
startup like BUYJU'S started offering the same at a 5% off
And once BUYJU'S decreased, others too followed
Which though ultimately made cost per course go down
but shot up the CAC to a record high
For reference According to One Point For Media
The cost of acquiring a customer before 2020 was
around 20-25% of the total revenue which in 2022 shot

PART 2

Aditi Agrawal
CRO-0691891

up to 70-80% In short "the margins got thinner,
resulting into losses” But this is when the pandemic
came So companies thought it to be the right time to
acquire customers rather than focusing on losses,
leading to more ads, more discounts, more hiring, more
funding and "more players”
But as soon as the pandemic faded and the gathered
resources were no longer needed,
the same companies started to lay off the surplus
expenditure i.e. employess So can we assume that the
edtech crash is here??
If yes who all are gonna survive??
See there are majorly 3 types of players today:
1

Superbrand, BUYJU's & Unacademy, who
have basically attained the marketing hype,
which they believe, would lower their CAC

2

Richseller: Who have a multi $Mn funding to
keep it all going

3

O r ga n i c b ra n d : T h e m o s t p o w e r f u l a n d
profitable players like Study IQ solution, who
have organically build themselves up
And In my view, these organic brands are the
ones who have more chances of survival

Why??
1) Irreplaceable brand value
2) An ad-less DC
Plus because of the value that they have
given to their audience, even if they
run ads, their CAC would remain ultralow.
In short "Value would retain a brand in the
edtech space and not funding”
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BOOK of the
MONTH

PRINCIPLE 1

Don't criticize, condemn or complain
Criticisms are like homing pigeons. They always
return home. Let's realize that the person we are
going to correct and condemn will probably justify
himself or herself, and condemn us in return; or, will
simply say "I don't see how I could have done any
differently from what I have."
Instead of condemning people, let's tr y to
understand them. Let's try to figure out why they do
what they do. That's a lot more profitable and
intriguing than criticism; and it breeds sympathy,
tolerance and kindness. “To know all is to forgive all.”
As Dr. Johnson said: “God himself, sir, does not
propose to judge man until the end o f his days.”
Why should you and I?

HOW TO WIN
FRIENDS AND
INFLUENCE
PEOPLE
This book was written by Dale
Carnegie in 1936, belonging to self
help genera being one of the best
selling books of all time. This book
has passed the test of time. The
book contains 30 principles that
every individual should take care of
and remember in his social life to be
acceptable and even charming to the
society. Now, the principles stated in
the book are more of general which
we all are already aware of but
somehow when we go out to express
ourselves we forget this basics of
socializing and end up not being the
best version of ourselves.
So here I am taking this opportunity
to mention some of the most
important principles from the book
here.

PRINCIPLE 2

SMILE
A Simple way to make a good first impression is to
simply Smile. Your smile is a messenger of your
good will. Your smile brightens the lives of all who
see it. To someone who has seen a dozen people
frown, scowl or turn their faces away, your smile is
like the sun breaking through the clouds. Especially
when that someone is under pressure from his
bosses, his customers, his teachers or parents or
children, a smile can help him realize that all is not
hopeless—that there is joy in the world.
And, a department store in New York City,
presented in its advertisement the value of a
Smile:It costs nothing, but creates much. It enriches
those who receive, without impoverishing those
who give. It happens in a flash and the memory of it
sometimes lasts forever. None are so rich they can
get along without it, and none so poor but are richer
for its benefits. It creates happiness in the home,
fosters good will in a business, and is the
countersign of friends. Yet it cannot be bought,
begged, borrowed, or stolen, for it is something
that is no earthly good to anybody till it is given
away.
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PRINCIPLE 3

Give sincere and honest compliments
Let's cease thinking of our accomplishments, our wants.
Let's try to figure out the other person's good points. Then
forget flattery. Give honest, sincere appreciation. Be “hearty
in your approbation and lavish in your praise,” and people will
cherish your words and treasure them and repeat them over a
lifetime— repeat them years after you have forgotten them.

IN
OW D
N
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PRINCIPLE 4

Remember that a person's name is to that
person the sweetest and most important
sound in any language
We should be aware of the magic contained in a
name and realize that this single item is wholly
and completely owned by the person with whom
we are dealing . . . and nobody else. The name sets
the individual apart; it makes him or her unique
among all others. The information we are
imparting or the request we are making takes on a
special importance when we approach the
situation with the name of the individual. From the
waitress to the senior executive, the name will
work magic as we deal with others.

PRINCIPLE 5

Become genuinely interested in other
people
Publilius Syrus, remarked: “We are interested in
others when they are interested in us.” A show of
interest, as with every other principle of human
relations, must be sincere. It must pay off not
only for the person showing the interest, but for
the person receiving the attention. It is a two-way
street—both parties benefit.

PRINCIPLE 6

B e a g o o d l i s t e n e r.
Encourage others to talk
about themselves
If you aspire to be a good
conversationalist, be an
a t t e n t i v e l i s t e n e r. To b e
interesting, be interested. Ask
questions that other persons will
enjoy answering. Encourage
them to talk about themselves &
their accomplishments.
Remember that the people you
are talking to are a hundred
times more interested in
themselves and their wants and
problems than they are in you
and your problems. A person's
toothache means more to that
person than a famine in China
which kills a million people. A
boil on one's neck interests one
more than forty earthquakes in
Africa. Think of that the next
time you start a conversation.

If you want others to like you, if you want to
develop real friendships, if you want to help
others at the same time as you help yourself,
keep this principle in mind.
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PRINCIPLE 7

If you are wrong, admit it quickly and
emphatically
When we are right, let's try to win people gently to
our way of thinking, and when we are wrong - &
that will be surprisingly often, if we are honest with
ourselves - let's admit our How to Win People to
Your Way of Thinking mistakes quickly and with
enthusiasm. Not only will that technique produce
astonishing results; but, believe it or not, it is a lot
more fun, under the circumstances, than trying to
defend oneself. Remember the old proverb:
“By fighting you never get enough, but by yielding
you get more than you expected.”

These were some of the
most important principle
mentioned in the books.
Some others that
should be kept in mind are
PRINCIPLE 10
Show respect for the other
person's opinions. Never say,
“You're wrong.”

PRINCIPLE 11
The only way to get the best of an
argument is to avoid it.

PRINCIPLE 8

Try honestly to see things from the other
person's point of view
Seeing things through another person's eyes may
ease tensions when personal problems become
overwhelming. “ I would rather walk the sidewalk
in front of a person's office for 2 hrs. before an
interview,” said Dean Donham of the Harvard
Business School, “than step into that office
without a clear idea of what I was going to say &
what that person-from my knowledge of his or her
interests and motives- was likely to answer.”
an increased tendency to think always in terms of
the other’s point of view, & see things from that
person's angle as well as your own-if you get only
that one thing from this book, it may easily prove
to be one of the stepping stones of your career.

PRINCIPLE 9

Throw down a challenge
This is what every successful person loves: the
game. The chance for self-expression. The chance
to prove his or her worth, to excel, to win. This is
what makes footraces and hog-calling and pieeating contests. The desire to excel. The desire for
a feeling of importance. So when Nothing else
works, try to throw it as a challenge questioning
other persons ability to get it done.

PRINCIPLE 12
Talk about your own mistakes
before criticizing the other person.

PRINCIPLE 13
Talk in terms of the
other person's interests.

PRINCIPLE 14
Let the other person feel
that the idea is his or hers.

PRINCIPLE 15
Make the other person feel
important and do it sincerely.

PRINCIPLE 16
Dramatize your ideas.
Learn the art of story telling.

Shriyansh Shukla
CRO - 0663095
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ACTIVITIES

Glimpses of
Independence Day Celebration

Seminar on How to Boss the Interview

Chess Tournament

Seminar on Analysis of Tax Audit
Seminar on What After CA

CICASA INDORE BRANCH
MANAGING COMMITTEE 2022-2023

Dhananjay Agrawal
CRO0609782
Hope you are finding Newsletter THE BUZZ to be a good experience. We look forward for your valuable suggestions and feed back as
there is always a scope of improvement. Please come forward and contribute your Articles/Poetry and Hidden Talent.
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