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Social Stock Exchange

SEBI vide its notification dated 25th July, 2022 has made amendments in the SEBI (ICDR)
Regulations, 2018, and SEBI (LODR) Regulations, 2015. Copies of these amendments are being
circulated with this communique. These amendments have been made to provide Social
Enterprises with additional avenues to raise funds through the Social Stock Exchange (SSE),
which is a novel concept in India. It provides eligibility of organizations to raise funds through
Social Stock Exchange, eligibility of entities to be classified as “Not for Profit Organization”,
eligibility of entities to be classified as “For Profit” Social Enterprises, means through which
Social Enterprises can raise funds, and obligations of Social Enterprises.

Furthermore, to strengthen the governance framework in these entities, & provide better
confidence to such investors, SEBI has introduced the concept of Annual Impact Report by a
Social Auditor. The purpose of this Social Audit is to ascertain the impact made by the Social
Enterprise through its activities, intervention, programs or projects implemented during the
reporting period. The annual impact report shall be audited by a Social Auditor.

ICMAI Social Auditors Organisation (ICMAI SAO)

To enroll & regulate the Social Auditors and also to prescribe the Social Audit Standards, the
Institute of Cost Accountants of India, in compliance with SEBI Regulations, has incorporated a
section 8 company titled ICMAI Social Auditors Organization. The ICMAI SAO will enroll
eligible CMAs & others as Social Auditors and focus on their capacity building through
continuous professional advancement with emphasis on adherence to the highest ethical
standards and compliance with the Social Stock Exchange requirements.

ICMAI Social Auditors Organisation
(A Section 8 Company promoted by The Institute of Cost Accountants of India)
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ocial Return on Investment (SROI) is a
framework that quantifies the value of social,
environmental, and economic outcomes gener- S

FROM THE CEO's OF DESK, ICMAI SAO

CMA (Dr.) S K Gupta 

ated by an organization's activities. By assigning
monetary values to these outcomes, SROI provides a
comprehensive view of the impact created per unit of
investment, enabling stakeholders to assess the
effectiveness and efficiency of projects and initiatives
in delivering tangible societal benefits. Investors and
project leaders use SROI not just to justify their
expenditures, but also to make informed choices
about future investments. It helps them see the real
impact of their work, including improvements in
people's lives and the environment. This kind of
insight is especially important in impact investing,
where the goal is to achieve positive social and
environmental changes.

Social return on investment (SROI) is a method for
measuring values that are not traditionally reflected
in financial statements, including social, economic,
and environmental factors. They can identify how
effectively a company uses its capital and other
resources to create value for the community. 

While a traditional cost-benefit analysis is used to
compare different investments or projects, SROI is
used more to evaluate the general progress of certain
developments, showing both the financial and social
impact a social project can deliver. Assigning a dollar
value to social impact can be challenging, and various
methodologies have been developed to help quantify
such results. The Analytical Hierarchy Process
(AHP), for example, is one method that converts and
organizes qualitative information into quantitative
values. SROI can help measure the additional social,
economic, and environmental returns that may go on
to justify investments, whose payoffs are otherwise
not easily measured.
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Baseline Assessment
A key enabler for facilitating expected outcomes in social projects

CMA (Dr.) S K Gupta
Chief Executive Officer - ICMAI Social Auditors Organisation

Social Project baseline assessment is a process
that helps you understand the original situation
and landscape before you start implementing theA

project. The data helps set a benchmark or a starting
point that can be later on compared at the end of the
project to evaluate what changes have occurred between
the start and the mid or end-point. Baseline assessment
involves collecting and analysing information on the
objectives or indicators at the start of a project. It’s
essential for effective project monitoring and evaluation,
ensuringthat community's real needs are appropriately
assessed. Baseline assessment helps maximize Social
Return on Investment. This happens by assessing the
impact on the direct beneficiaries of the project. It also
happens by assessing the community to which they
belong, and even social and environmental factors. 

The Perspective

Key components of a Baseline study

Determining the areas where your program can
achieve the greatest effect.
Collecting quantitative data and qualitative insights
to grasp the initial landscape.
Establishing clear and measurable goals to monitor
the project's advancement.

For instance, a CSR project that wants to boost learning
materials in schools that don't have enough resources
may start by assessing how things stand now, like the
number of available books, student-teacher ratio, access
to technology, etc.

Why is a Baseline assessment important for social
Projects?

A well-executed baseline assessment is the foundation of
any successful social project. It not only helps in
identifying the key needs of the community but also ensu-

-res that the interventional efforts are measurable and
impactful.

Establishes a starting point : A baseline assessment
provides a clear benchmark. This helps to track and
measure the impact of social project over time.
Identifies key needs and priorities : It uncovers the most
pressing social, economic, and environmental challenges.
This ensures that the project addresses real community
needs.
Prevents misallocation of resources : By understanding
existing conditions, wasting resources on initiatives that
may not have the desired impact or relevance can be
avoided.
Supports strategic planning : A baseline assessment helps
in crafting a focused and well-informed project strategy.
This increases the chances of long-term success and
sustainability.
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How a Baseline assessment improves social Project
Outcomes

The aim of a Baseline assessment is to understand the
ground-level situation and needs of those who the social
project will serve. It also establishes a benchmark to
measure the impact of the intervention or social program
in the future. This is important because without a
baseline, it is difficult to know whether the intervention
or social program has had a positive or negative impact
on the community. A baseline assessment helps prevent
many issues including: underestimating project risks,
impacts to communities and failure to contribute to social
and economic development.

Informed Decision Making : A baseline assessment
provides critical data on the current situation. This data
allows you to make decisions based on facts rather than
assumptions. It ensures that your initiatives are relevant
and targeted.
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A needs assessment survey is a stepping stone to studying
the pre-existing environment and conditions around
which a program is designed while a baseline assessment
provides an information core before the implementation
of a program. The data obtained from a needs assessment
survey often lends a hand in bettering the state of
baseline assessment. Both are differing but essential tools
in ensuring that the program chosen has a solid
foundation primed for successful execution. The essence
of any program or project boils down to the efficiency of
its needs assessment survey and baseline assessment
studies. While the two are often intertwined, there’s a
distinct difference between both. The key differentiators
lie in the technicalities and practical applications of the
two. 

A Needs Assessment Survey takes note of the state of
affairs and assesses the conditions of the setting before a
program’s foundation is designed and constructed.
Baseline assessment studies, on the other hand, are
undertaken to curate an information powerhouse before
the designed program is implemented. Apart from their
purpose, they also differ in their application, their time
frame, their main facilitators, their importance to the
program as a whole, and the resultant findings. 

Steps in conducting Baseline assessment

existing challenges and disparities. Qualitative
discussions allow to uncover the ‘why’ behind the
numbers, providing insights into the social, economic and
cultural factors that shape the community’s
circumstances. They help identify culturally sensitive
practices, locally appropriate approaches and effective
community engagement methods.  It should, by design,
yield a comprehensive understanding of the current
circumstances and provide valuable observations that
facilitate creation of suitable interventions and
monitoring indicators 
Share study with stakeholders : The baseline study is
then shared with the stakeholders for transparency and
buying in their commitment to the project

Enhanced Impact Measurement : With a clear starting
point, you can easily track progress over time. You’ll
know exactly what changes your efforts have made. This
helps in demonstrating tangible impact to stakeholders.
Data-Driven Adjustments : Social projects are dynamic
and may require adjustments along the way. Baseline
assessment allows for mid-course corrections. You can
tweak strategies based on real-time data, ensuring your
project remains effective.
Boosts Stakeholder Confidence : A well-structured
baseline assessment shows stakeholders that your project
initiatives are data-driven and strategic. This builds trust.
When people see measurable progress, they are more
likely to support your efforts.
Supports Long-Term Sustainability : A baseline
assessment ensures that your efforts are not short-term
fixes. It helps design programs that have a lasting impact.
With ongoing evaluation, you can align your efforts with
long-term sustainability goals.

A well planned baseline assessment is structured around
the following dimensions
Research team : Engage researchers to locate available
data in co-operation with local officials and community
leaders
Acquire further information : Primary data is likely to
expand as a project develops. Large projects may conduct
a baseline assessment as part of their exploration
activities and again when the project reaches feasibility
Design a quantitative and qualitative survey : Utilising
experienced social scientists and local tertiary institutes
or research organisations for collecting qualitative and
quantitative information 
Profile the community : Ensuring coverage of vulnerable
groups and minorities. Be sure to incorporate stakeholder
feedback
Social impact and opportunities assessment : Use the
completed social and economic baseline assessment for
conducting a Social Impact and Opportunities
Assessment and for monitoring and evaluation
Going beyond numbers : It is imperative that baseline
assessment not only focuses on ‘as is’ situation
assessments  but  also aims  to  identify  the root causes of 
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Difference between needs assessment survey and
Baseline assessment study
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A baseline assessment is conducted before a program or
intervention is implemented. It provides a baseline
against which progress can be measured, allowing the
effectiveness of a program to be evaluated over time. A
well designed and implemented baseline study helps build
buy-in by providing evidence of need, targeting resources
effectively, and enabling monitoring and evaluation. It
also contributes to the project's self-sustainability by
guiding planning, attracting support, and facilitating
evidence-based decision-making throughout its lifecycle.
Understanding the baseline environment is, therefore,
fundamental to understanding what difference the
project would make in the short, medium and long term
to the lives of the people it sets out to impact. Baseline
assessment can help to set clear and measurable goals and
objectives for social project initiatives. This can make it
easier to track progress and evaluate the effectiveness of
their effort. 

In conclusion, needs assessment and baseline assessment
can be valuable tools for corporates when designing and
implementing social projects. By understanding the needs
of the community, setting clear goals and objectives,
engaging stakeholders, and monitoring progress, social
project initiatives will have a greater impact and
contribute to the well-being of the communities in which
they are implemented.
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Environmental, Social and Governance (ESG) principles evolved from a voluntary partnership for key elements of
corporate governance. In terms of organizational responsibility in today's business environment, ESG is seen as an
important framework that can guide companies. In aligning its activities with global sustainability objectives; at the same
time, it also provides long-term benefits. This research article highlights the importance of ESG as the new star of
corporate governance. It focuses on the changing relationship between business, society and the environment.

ESG consists of three pillars: environmental, social and governance. Each pillar plays an important role in determining
the future of business operations. The environment reflects the company's efforts to reduce its carbon footprint. Optimize
resources and adopt more sustainable practices to combat climate change. The social dimension reflects a company's
responsibility to its stakeholders. Including colleagues, customers and consumers around the world In terms of diversity,
equality, collaboration and business operations Governance is the final pillar. This emphasizes the importance of
transparency. Responsibility and fair decision-making in the organization Emphasis is placed on board rules,
compensation and member rights. Factors include: increased consumer awareness; Greater regulatory oversight and the
global shift towards sustainability Investors are increasingly considering ESG in their decision-making. Knowing that
companies with good ESG practices will soon outperform those they ignore.

Companies recognize that their success depends on their ability to manage ESG risks and take advantage of the
opportunities ESG provides, and advisors carefully examine each of the three pillars. By checking that various companies
how do they integrate ESG elements into their business models? And the impact this integration has on organizational
performance. The study also outlines the challenges faced by companies. Faced with the adoption of ESG practices and
the opportunities they present for transforming ESG into a key component of corporate governance, in the long term,
companies that do not prioritize ESG will find themselves at a competitive disadvantage. Meanwhile, companies that
integrate ESG into their governance practices will be better equipped to respond to the challenges of a rapidly changing
global economy. The research article calls for a positive approach to ESG that goes beyond regulatory compliance. And
create a positive strategy that drives innovation, sustainability, and long-term value for stakeholders.
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Decoding ESG: 

CA SAKSHI AGARWAL
Chartered Accountant

nvironmental, Social, and Governance (ESG)
concepts have become an important force in the
development of modern  governance.  ESG refers E

Introduction

Why it’s the New North Star for Corporate Governance

Abstract

to three main factors that contribute to business
sustainability and social impact. The importance of ESG
has grown over the past two years. And it's not just a
business idea. But it also depends on global investment
patterns. The traditional model of financial success
focuses on maximizing profits and value for shareholders
this is now  complemented  by a  focus  on  environmental

management. Social Responsibility and Ethics He pays
great attention to the broader social and environmental
aspects of his work. Meanwhile, the rise of corporate
social responsibility (CSR) in the late 20th century
marked the beginning of a shift in terms of integrating
non-financial factors into business strategy. Social
responsibility was initially voluntary. Various companies
choose to engage in these entrepreneurial activities and
practices. However, due to social challenges such as
climate change inequality and corruption have become
more urgent. Stakeholders are therefore demanding more 
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transparency and accountability on the part of
companies. A simpler approach has more open and more
measurable implications for corporate responsibility.
ESG recognizes that a company's long-term value rarely
increases its financial performance. But it also increases
our ability to manage and manage environmental, social
and economic risks. The growing global awareness of the
importance of ESG is evidenced by the increasing number
of investors integrating ESG factors into their decision-
making processes. And the development of international
standards and guidelines for ESG reporting, key elements
and role as the new star of corporate governance.

This article analyzes every aspect of the ESG
environmental, social, and governance picture in depth. It
also explores its role in entrepreneurial behaviour and its
wider impact on both businesses. Additionally, it also
shows the challenges and opportunities associated with
the adoption of ESG, in particular the integration of ESG
principles into corporate governance. Finally, this article
also assesses the future of ESG and considers the
evolution of this concept in shaping the global business
environment.

Historical Evolution of ESG in Corporate Governance

The historical development of environmental, social and
governance (ESG) principles in corporate governance is
as it reflects changes in the way companies operate and
interact with their stakeholders. The origins of ESG go
back to the concept of corporate social responsibility
(CSR), which emerged in the mid-20th century.
Responsibilities focused primarily on giving back to
society through volunteering such as philanthropy and
community development.

The shift from CSR to ESG is driven by a variety aspects
of global factors and trends. For example, the World
Summit in Rio de Janeiro in 1992 put environmental
issues at the forefront of political discussions.  
International and emphasizes the need for sustainable
development. In the same way, the financial crisis of the
2000s highlighted the importance of governance to ensure
accountability and transparency. ESG's social
foundations are beginning to  transform  profitable  issues 

such as labour rights, diversity, and community
participation. Major events such as the collapse of the
Rena Plaza factory in Bangladesh in 2013 highlight the
need for companies to it will have to take greater
responsibility for their supply chain and operations.
These activities attract companies. To solve social
problems along with financial performance. This move
reflects a long-term business consciousness that is not
tied to a company's ability to manage risks and
opportunities other than finance.

Environmental Pillar : Aligning Business with
Planetary Boundaries

The environmental pillar of ESG focuses on a company's
impact on the natural environment. And the company's
efforts to reduce environmental risks. This ESG issue has
gained importance in the context of climate change.
Resource usage and loss of biodiversity currently, various
companies are under pressure to adopt policies consistent
with global environmental goals such as the Paris
Agreement and the United Nations Sustainable
Development Goals (SDGs), companies are increasingly
aiming to reduce their carbon footprint. Many companies
have committed to half a century of net-zero emissions.
For example, companies such as Microsoft and Amazon
have announced climate action plans that include
transitioning to renewable energy. Investing in carbon
capture technology and compensation for remaining
greenhouse gas emissions. Various companies' Circular
business models are being used to reduce waste and
encourage recycling. For example, in the fashion
industry, more and more brands are focusing on recycled
materials and reducing the amount of water used in the
production process.

The shift to renewable energy is also important in the
region. Companies in this sector are investing in solar,
wind and other renewable energy sources. To reduce
dependence on fossil fuels In addition to contributing to
environmental sustainability this move also has economic
benefits, such as reducing energy costs and preventing
the substitution of fossil fuels. Address consistency
because various companies the regulatory environment
must be  followed.  Manage  the  costs  of  transitioning to 
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Despite these challenges, the social pillar remains a major
key element of ESG, encouraging companies to become
more responsible and relevant to society.

more sustainable practices. And respond to the needs of
many stakeholders. Despite these challenges the
environmental pillar continues to be ESG-based, guiding
the business towards a more sustainable and stronger
future. 
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Social Pillar: Advancing Equity and Stakeholder
Engagement

ESG principles emphasize the importance of addressing
humanitarian issues both internally and externally in
companies. This dimension focuses on promoting ethical
values. Promote cooperation with stakeholders and
ensure that the company has a positive impact on the
communities in which it operates. Social pillars have
become even more important in recent years. This is
because people's behaviour expectations are increasing.
Companies that prioritize DEI leadership often deliver
high levels of employee satisfaction, innovation, and
productivity. For example, organizations like Google and
Microsoft have implemented strong DEI programs to
boost their workflows. Together these projects not only
improved the morale of the two officers but also attracted
the best talent. Especially from underprivileged groups.
Rights to work and fair work are also cornerstones of
society, and companies need to increasingly ensure that
their supply chains adhere to good labour practices, such
as fair wages. Safe working conditions and the prohibition
of child labour Major events such as the Rena Plaza
factory explosion highlight the importance of cooperation
in protecting workers' rights. Companies that invest in
community development projects such as education,
health, and infrastructure development. They often have
a better reputation and experience with customers. For
example, Tata Group of India is famous for its
philanthropic and social services that promote strategic
objectives. Companies that actively engage with
stakeholders and address social issues are better able to
predict and manage potential issues. In addition, users'
increased social awareness means that companies need to
improve their practices with social benefits in mind.
Brands that fail to meet these expectations will lose
business and face reputational damage. Companies must
overcome cultural differences. Manage costs associated
with running a social networking project and resolve
conflicts of opinion between various  stakeholders. Despite

Governance : Building Ethical Foundations for
Sustainability

Governance is based on the ESG structures, safeguarding
its rules and procedures. This pillar is important in
building stakeholder trust and improving business
sustainability. Research shows that diverse executive
teams of different genders, races, and backgrounds tend
to make more balanced and informed decisions.
Companies like Salesforce and Unilever have created
benchmarks to demonstrate their commitment to quality
management and to achieve gender balance on the board.
Link executive compensation to ESG performance
metrics to ensure executives are committed to the
importance of sustainability and ethics. This approach
promotes a culture of responsibility. Synergize the
benefits of lean management with shareholders and other
stakeholders. Transparency and disclosure are also
important to good governance. Because various
companies Turn to more integrated reporting systems
Includes both financial and non-financial information. To
provide stakeholders with better visibility into their
operations, the Global Reporting Initiative (GRI) and the
Sustainability Accounting Standards Board (SASB) are
among the leaders working to guide companies. When it
comes to ESG reporting, companies that prioritize open
communication with shareholders and allow them to
participate in decision-making will gain long-term
support and investment. Shareholder voting and decision-
making is a process by which investors influence the
management of a business. This is because the company
must balance the interests of many stakeholders. It
navigates the complex regulatory environment and
ensures that governance practices remain responsive to
changing  societal  expectations.  But  the  benefits of good
governance far outweigh these problems. With better
governance, companies can reduce risks, seize
opportunities and also ensure long-term sustainability. By
improving leadership, transparency, and accountability,
companies can build effective governance models that will
lead to effective outcomes.  

THE SOCIAL IMPACT ASSESSOR

http://www.saoicmai.in/


Integrating environmental, social and governance (ESG)
principles into the business strategy presents challenges
and opportunities. However, implementing ESG
principles also provides important benefits, such as an
improved reputation, reducing risk and creating long-
term value is very important. This is because many
companies often face operational challenges. 

Challenges and Opportunities in ESG
Implementation

ICMAI Social Auditors Organisation www.saoicmai.in11

Lack of Standardization : One of the basic challenges in
implementing ESG is the lack of internationally accepted
standards for measuring and reporting ESG
performance. The proliferation of different systems (such
as GRI, SASB and TCFD) creates confusion and
inconsistency which makes it difficult for stakeholders to
compare ESG practices across companies.
High Implementation Costs : The transition to
sustainable learning often requires resources to be put in
place first. For example, achieving carbon neutrality will
require promoting renewable energy. With
improvements in the supply chains and investment in new
technology, these costs are especially high for small and
medium-sized enterprises (SMEs).
Stakeholder Misalignment : Companies must balance the
diverse and sometimes conflicting expectations of their
stakeholders. This includes investors, customers, officials
and regulators. Responding to these different needs can
affect the process of setting ESG priorities.
Regulatory Uncertainty : The evolution of ESG
regulations presents another challenge. Companies
operating in different regions must meet different needs.
This can create compliance costs and headaches.
Data Collection and Management : Collecting accurate
and clear ESG data is essential for effective operations.
However many companies face inadequate information
and communication processes. This could impact their
ESG initiatives.

Challenges in ESG Implementation

For example, green bonds and sustainable loans have
become popular financial instruments that help
companies Have the necessary funds to implement ESG
measures.
Competitive Advantage : This is because companies that
incorporate ESG principles into their strategies can
differentiate themselves beyond the market. For example,
companies with a strong environmental culture can
attract green customers. Meanwhile, Companies with
strong policies attract the best talent.
Risk Mitigation : ESG practices can help companies
identify and respond to risks such as climate change.
Supply chain disruptions and reputational damage
caused by these risks can promote resilience and ensure
long-term stability.
Innovation and Efficiency : Using ESG often leads to
innovation. Support various companies Lots of work to
develop new products, services and processes. That it is
consistent with sustainability objectives Good practices
like energy efficiency and waste reduction can also help
you save money.
Regulatory Preparedness : Early adoption of ESG
principles helps companies this can improve future
compliance. By adhering to international safety goals and
standards, companies can reduce the risk of regulatory
sanctions. Ganhou has a competitive advantage.
However, there are two challenges. And the opportunities
for ESG action far outweigh the challenges. This is
because companies promoting ESG are more likely to
navigate today's uncomplicated business world. And
benefit from new trends in sustainability and ethical
management.

Opportunities in ESG Implementation

Conclusion: ESG as the Future of Corporate
Governance

Environmental, social and governance (ESG) principles
represent a major shift in corporate governance. By
giving very new definitions to companies regarding how
to create value and interact with stakeholders as the
business landscape continues to evolve, ESG has emerged
as one of the shining stars guiding organizations towards
sustainability, resiliency and ethical leadership. The
research presented in this article emphasizes the
multifaceted nature of ESG, including environmental
management. Social responsibility and excellence in gove-

Access to Capital : This is because companies with good
ESG performance are more likely to attract investment
from  funds and  investment  firms  with a  focus on ESG.
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-nance. Each pillar plays a very important role in shaping
corporate strategy and promoting long-term value
creation. The Environmental Pillar emphasizes the
importance of reducing climate risks and promoting
more sustainable practices. The social pillar emphasizes
equality and Stakeholder engagement and engagement as
a pillar of governance that ensures accountability,
transparency and ethical decision-making. Challenges
associated with ESG implementation, such as high costs,
regulatory uncertainties and data management problems
are important, but not insurmountable. As a company
that proactively addresses these challenges, Promotes
innovation Stakeholder cooperation and strategic
planning all can unlock important opportunities. This
also includes access to capital, creating competitive
differences, risk reduction and improvement with global
sustainability objectives. Looking ahead to the future,
ESG will continue to be prominent. This is because
stakeholders demand greater accountability and
transparency on the part of companies, investors,
consumers, officials and regulators. Therefore, more
emphasis is placed on ESG performance as a measure of
business success. Companies that do not adopt ESG may
find themselves at a competitive disadvantage.
Meanwhile, Companies that integrate ESG into their
governance structures will be better positioned to thrive
in a rapidly changing world. In summary, ESG is not just
a compliance requirement. Rather, it is a strategic
imperative that redefines business success. By integrating
ESG principles into their operations, companies can drive
positive social and environmental change. Increase
stakeholder confidence and ensure long-term
sustainability, as ESG determines the future of corporate
governance. Companies therefore need to seize the
opportunity to lead with purpose and create lasting
impact.
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PROCEDURE FOR REGISTRATION OF A MEMBER WITH ICMAI SAO
Eligibility Criteria for Social Auditor
A.  An Individual if he

holds the required qualification and experience;
have attended a course at the National Institute of Securities Markets (NISM) and received a certificate of completion
after successfully passing the course examination; and
is registered with a Self-Regulatory Organisation (SRO) [e.g., ICMAI Social Auditors Organization]

B.  A Firm/Institution that has partners/employees who meet with the criteria for being a social auditor and has a track record
of minimum three years for conducting social impact assessment.

Eligibility Qualification & Experience for Social Auditor
Post-graduates from universities recognized by the University Grants Commission (UGC) with a minimum of 3 years of
experience in the development sector, or
Graduates from universities recognized by the UGC with a minimum of 6 years of experience in the development sector, or
Cost and management Accountant, Chartered Accountant, or Company Secretary holding valid Certificate of Practice.

No individual shall be eligible to be registered as a Social Auditor if he:-
is a minor;
is not a person resident in India;
does not have the qualification and experience specified in SEBI notification;
has been convicted by any competent court for an offence punishable with imprisonment for a term exceeding six months or
for an offence involving moral turpitude, and a period of five years has not elapsed from the date of expiry of the sentence.

Provided that if a person has been convicted of any offence and sentenced in respect there of to imprisonment for a period of
seven years or more, he shall not be eligible to be registered;

he is an undischarged insolvent, or has applied to be adjudicated as an insolvent;
he has been declared to be of unsound mind; or
he is not a fit and proper person.

Explanation: For determining whether an individual is fit and proper ICMAI SAO may take account of any consideration as it
deems fit, including but not limited to the following criteria-

integrity, reputation and character,
absence of convictions and restraint orders, and
competence,

Procedure for Enrolment as a member
Entry of Application : Entry for application received for registration of social auditor is to be made in a register maintained by
ICMAI SAO followed by stamping of application mentioning date of reception it.
Acknowledgement of Application : Every application received is to be acknowledged to the applicant within 7 working days of
its receipt via mail.
One Time Enrolment fee : Rs. 3,000/- Plus GST @18% 
Membership fees : Rs. 5,000 plus GST @18% for three years

Internal Verification of application along with fee and supporting documents as mentioned in enrolment Form.
Registered form – duly completed
Passport-size photo

ICMAI Social Auditors Organisation www.saoicmai.in63

THE SOCIAL IMPACT ASSESSOR

http://www.saoicmai.in/


Copy of proof of residence
Self – attested copy of Aadhar card, PAN card and Passport (if available).
Copies of documents in support of educational qualifications, professional Qualification, Experience, and Social Auditors
examination
Copy of proof of payment of Admission/Enrolment Fee and Annual Fee
Copy of Self Declaration, the format of the same is annexed with the Enrolment form (Annexure – 1).

Verifying Qualification and Experience
Copies of documents demonstrating qualification, employment and practice as –

Cost and Management Accountant enrolled with the Institute of Cost Accountants of India.
Company Secretary enrolled with the Institute of Company Secretaries of India,
Chartered Accountant enrolled with the Institute of Chartered Accountants of India and/or empaneled with the Comptroller
& Auditor General of India.
Graduate / Post-Graduate from universities recognized by the University Grants Commission (UGC).
Requisite experience of minimum of 3/6 years in the development sector
Copies of certificate of employment from the employer(s), specifying the period of such employment.

Before registering a person as its Member ICMAI SAO is required to verify the following:
Whether the applicant holds requisite qualifications & experience as indicated above.
Whether the applicant holds valid Certificate of Practice if he is a Cost and management Accountant, Chartered
Accountant, or Company Secretary.
Whether the applicant have attended a course at the National Institute of Securities Markets (NISM) and received a
certificate of completion after successfully passing the course examination.
Whether the individual/firm/institution holds requisite social sector experience in providing assurance of non-financial
information. (e.g., nutrition, education, health, water & sanitation, energy conservation, environment and climate change,
etc.)
Whether the firm/institution has required number of partners/employees meeting the criteria for being social auditor and has
a track record of minimum three years for conducting social impact assessment.
Whether any disciplinary proceedings are pending, or any disciplinary action has been taken at any time in the preceding
three years against the professional member or firm/institution by the ICMAI, ICAI, ICSI, any SRO or any other
regulator.
Whether ICMAI, ICAI, ICSI, any SRO or any other regulator has initiated any criminal proceeding against the
professional member or firm/institution and is pending for disposal?
Whether the professional member/ person had an unblemished service with the last employer if he was in employment? The
applicant must submit a conduct certificate from his last employer.

External Verification
The applicants’ particulars are sent to verifying authority (ICMAI / ICAI/ICSI) to verify the following:

Confirmation on verification of Membership Number provided by the Member
Date of enrolment as member
Number of years as member, whether he is continued to be member since his enrolment
Information on whether the Member has ever been found Guilty of Misconduct. If his Membership was removed.
COP Date
COP Number
Firm No.
Firm Name
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Years of Experience in Practice
Whether the member is in full-time practice or part-time practice?
Whether the Member has been in Practice continuously? If not, please mention the block of period during which the
Member was in practice and the block of period for which Practice was discontinued

(e) After examination of the application, ICMAI SAO shall give an opportunity to the applicant to remove the deficiencies, if
any, in the application.
(f) ICMAI SAO may require an applicant to submit additional documents, information, or clarification that it deems fit, within
reasonable time.
(g) ICMAI SAO may reject an application if the applicant does not satisfy the criteria for registration or does not remove the
deficiencies or submit additional documents or information to its satisfaction, for reasons recorded in writing.
(h) The rejection of the application shall be communicated to the applicant stating the reasons for such rejection, within thirty
days of the receipt of the application, excluding the time given for removing the deficiencies or presenting additional documents
or clarification by the ICMAI SAO, as the case may be.
(i) The acceptance of the application shall be communicated to the applicant, along with the registration number.

Issuance of Certificate of Enrolment/Registration
Upon successful registration, Applicant is issued certificate of registration within 7 working days from the date of registration
with ICMAI SAO (through courier and via mail)
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Details regarding Social Auditors ExaminationDetails regarding Social Auditors ExaminationDetails regarding Social Auditors Examination
conducted by NISMconducted by NISMconducted by NISM

Details regarding Social Auditors Examination
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Social Auditors Certification ExaminationSocial Auditors Certification ExaminationSocial Auditors Certification Examination

The examination aims to create a pool of social auditors who would assess the impact of social interventions of various social
enterprises who raise funds through the Social Stock Exchange platform.

Examination Objectives
On successful completion of the examination the candidate should:

Know the basics of social auditing, Code of conduct of Social Auditors.
Understand the general concepts related to social stock exchange, social audit and social impact assessment.
Know the Social Impact Reporting disclosures and regulations.

Assessment Structure
The examination consists of 85 multiple-choice and 3 case-based/caselet questions (each case having 5 questions) totaling to 100
marks. The assessment structure is as follows:

Multiple Choice Questions[85 questions of 1 mark each]                                                                                         85*1 = 85 
Case-based Questions[3 cases (each cases with 5 questions of 1 mark each]                                                           3*5*1 = 15 
The examination should be completed in 2 hours. The passing score for the examination is 60. There shall be negative marking
of 25 percent of the marks assigned to a question.

Test Details
Name of Module: NISM Series XXIII: Social Auditors Certification Examination
~ 85 multiple-choice and 3 case-based/caselet questions (each case having 5 questions) totaling to 100 marks.
* Negative marking – 25% of the marks assigned to the question.
+ Payment Gateway Charges extra.
# Passing Certificate will be issued only to those candidates who have furnished/ updated their Income Tax Permanent Account
Number (PAN) in their registration details.
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Frequently Asked Questions (Social Auditors)Frequently Asked Questions (Social Auditors)Frequently Asked Questions (Social Auditors)

1. Who can take NISM-Series-XXIII: Social Auditors Certification Examination?
The following persons can take NISM-Series-XXIII: Social Auditors Certification Examination:

Individuals registered as social auditors
Employees of Social audit firm
Students pursuing social work and interested in gaining more knowledge in Social Audit

2. How can I register for NISM-Series-XXIII: Social Auditors Certification Examination?
Candidates can register at https://certifications.nism.ac.in/nismaol/
After successful registration, candidates may select a test centre, date and time slot of their choice on the Test Administrator
website. Candidates are required to follow further instructions available on the Test Administrator websites.

3. What is the fee structure?
The fees for “NISM-Series-VIII: Social Auditors Certification Examination” is Rupees One Thousand Five Hundred only (Rs.
1500/-) plus applicable GST.

4. What is the assessment structure?
The examination will be of 100 marks, will have 100 questions, and should be completed in 2 hours. There will be negative
marking of 25% of the marks assigned to a question. The passing score for the examination is 60%.

5. Is there a study material available for preparing for this examination?
You will receive a soft copy of the workbook/study material after enrolment for the examination. For non-receipt of a soft copy
of the workbook/study material, you may contact NISM at: certification@nism.ac.in

6. Do I have to pay for the study material?
You will receive a soft copy of the workbook/study material free of cost after enrolment for the examination. Candidate can buy
printed workbooks from Taxmann Publications Private Ltd.

Visit https://www.taxmann.com/bookstore to place your orders for NISM workbooks.
If you prefer to order by phone, please call your nearest store directly to place your order. Click here to get the details of your
nearest store.

7. I have passed NISM Social Auditors Certification Examination, when will I receive the certificate?
Only the candidates who have produced their Income Tax Permanent Account Number (PAN) during registration would receive
the NISM Certificate within two weeks of appearing for the examination.

Candidates who produced other identification proofs would not receive the NISM certificate. They would receive only the
temporary mark sheet at the end of the examination.

8. I have not provided my PAN information at the time of taking the certification examination. How do I obtain the certificate?
Candidates who have not provided their PAN information during registration may upload the same from their candidate
dashboard from NISM’s portal. After receiving and verifying PAN details, the candidate will receive the certificate from the
Test Administrator they have registered with. No additional payments are necessary for obtaining the certificate.
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9. I have passed NISM Social Auditors Certification Examination and also provided PAN details, however I have not received a
certificate. Whom should I contact?
For non-receipt of certificate contact: certification@nism.ac.in

10. What is the validity period of the certificate?
The certificate will be valid for 3 years from the date of the examination.

11. Can I request for re-evaluation of NISM Certification Examinations?
NISM Policy on Re-evaluation of performance of candidates appearing for Certification Examination and resolution of doubts
about the questions forming part of such examination, if any.

“No re-evaluation of the performance of candidates appearing for Certification Examination conducted by NISM (Mandatory
& Non-Mandatory examination) is permitted since the assessment of answers, with respect to Certification Examinations
questions which are in the nature of the selection of only one correct answer from multiple choices offered, is carried out in an
objective manner by in-built system architecture created for Certification Examination without any scope for human
intervention and subjectivity element. Also, considering the examination structure, no disclosure of the questions and/or answers
is permitted as it will violate the confidentiality of the question bank, which is the essence of the examination.

In view of the above, no communication regarding re-evaluation, etc. will be entertained/serviced by NISM.” Subject to the
above request/s received from a candidate for resolution of doubts about a question forming part of such examination will be
considered as per the following policy.

(1) Candidate’s request/s will be considered only when he/she specifically mentions particular question or two which he/she thinks
contain errors. Claims/ to recheck more than two questions shall normally be not permitted unless substantive material is
provided by the candidate as to why he/she considers errors in such questions. In no case, claim/s to recheck all the questions
appeared in his/her question paper shall be entertained.

(2) No request/s to disclose/discuss question/s and/or their answers shall be entertained as disclosure of the question/s will violate
the essence of the question bank viz. breach the confidentiality/secrecy of the Question bank.

(3) Only those request/s made on-the-spot (before leaving the test center) will be considered for verification.

(4) When a valid request is received from a candidate at the Test Centre, it shall be forwarded by the respective TA to NISM.
NISM’s team will look into claim relating to the contested question/s to verify whether there is a mistake in the question or
answer. If it is prima facie found that the question or answer contains a mistake, no score will be computed and consequently no
score card will be issued then at the Test Centre.

(5) Such matter will then be escalated with the question / answer to the Committee with the details of the nature of error, the
correct version of the question or contested correct answer and system recognized correct answer. The Committee, after due
diligence and proper scrutiny, will arrive at a conclusion whether the claim made by a candidate in relation to a question or
answer is right. Such conclusion will be recorded in writing and put up for formal approval to the authority of NISM.

(6) Score computation, kept in abeyance as per point 4, shall be carried based on the approval as per point – 5. Such score card
will then be issued to the candidate by TA/NISM.

ICMAI Social Auditors Organisation www.saoicmai.in69

THE SOCIAL IMPACT ASSESSOR

http://www.saoicmai.in/


(7) Even though NISM endeavours best efforts and has put in place a robust mechanism to review its question bank
intermittently, attributable to continuous changes taking place emanating from dynamics of the market, encompassing products
and features, and its regulatory framework, there is a possibility of inadvertently escaping some updation and/or escaping
indirect impact on some question/answer. Therefore, to take care of such eventuality, the above process of entertaining request
from the candidate in relation to the question/answer is put in place.

(8) The above policy and process will be subject to review from time to time and shall be binding and final in relation to any
claim and/or matter when disposed off with the approval of the authority of NISM.
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ICMAI Social Auditors Organisation
(A Section 8 Company promoted by The Institute of Cost Accountants of India)

The articles sent for publication in the journal “The Social Auditor” should conform to the following
parameters,
which are crucial in selection of the article for publication:

The article should be original, i.e. Not Published/ broadcasted/hosted elsewhere including any website.
A declaration in this regard should be submitted to ICMAI-SAO in writing at the time of submission
of article.
The article should be topical and should discuss a matter of current interest to the
professionals/readers.
It should preferably expose the readers to new knowledge area and discuss a new or innovative idea
that the
professionals/readers should be aware of.
The length of the article should not exceed 2500-3000 words.
The article should also have an executive summary of around 100 words.
The article should contain headings, which should be clear, short, catchy and interesting.
The authors must provide the list of references, if any at the end of article.
A brief profile of the author, e-mail ID, postal address and contact numbers and declaration regarding
the originality of the article as mentioned above should be enclosed along with the article.
In case the article is found not suitable for publication, the same shall be communicated to the
members, by e-mail.

Disclaimer:
The information contained in this document is intended for informational purposes only and does not
constitute legal opinion, advice or any advertisement. This document is not intended to address the
circumstances of any particular individual or corporate body. Readers should not act on the information
provided herein without appropriate professional advice after a thorough examination of the facts and
circumstances of a particular situation. There can be no assurance that the judicial/quasi-judicial
authorities may not take a position contrary to the views mentioned herein.

trainee@rvoicmai.in

trainee@rvoicmai.in

GUIDELINES FOR ARTICLES



Y
O

U
R

 IN
SI

G
H

T 
JO

U
R

N
A

L

www . s a o i c m a i . i n

REGISTERED OFFICE
The Institute of Cost Accountants of India

CMA Bhawan 3, Institutional Area, Lodhi Road, New Delhi - 110003

CORPORATE OFFICE
The Institute of Cost Accountants of India

CMA Bhawan, C-42, Sector-62,  Noida, Uttar Pradesh - 201309

Email - ceo@saoicmai.in , sao@saoicmai.in
CONTACT US

(A Section 8 Company promoted by The Institute of Cost Accountants of India)
ICMAI Social Auditors Organisation


	THE SOCIAL
	IMPACT ASSESSOR
	YOUR INSIGHT JOURNAL
	December 2024

	ICMAI
	Social
	Auditors Organisation

	Social Stock Exchange
	ICMAI Social Auditors Organisation (ICMAI SAO)

	ICMAI Social Auditors Organisation
	(A Section 8 Company promoted by The Institute of Cost Accountants of India)
	GOVERNING BOARD
	CHAIRMAN
	NOMINEE DIRECTORS
	CHIEF EXECUTIVE OFFICER
	EDITOR & PUBLISHER
	CMA Bibhuti Bhusan Nayak
	CMA T C A Srinivasa Prasad CMA Rajendra Singh Bhati CMA Neeraj Dhananjay Joshi CMA A S Durga Prasad
	CMA ( Dr.) S K Gupta
	CMA ( Dr.) S K Gupta Mr. Nitin Singh Gusain



	December 2024
	IN THIS ISSUE...
	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR


	FROM THE CEO's OF DESK, ICMAI SAO
	CMA (Dr.) S K Gupta
	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR



	PROFESSIONAL DEVELOPMENT  PROGRAMS
	ICMAI Social Auditors Organisation
	(A Section 8 Company promoted by The Institute of Cost Accountants of India)
	www.saoicmai.in

	THE SOCIAL IMPACT ASSESSOR


	PROFESSIONAL DEVELOPMENT PROGRAMS
	UPCOMING PROGRAM
	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	Baseline Assessment A key enabler for facilitating expected outcomes in social projects
	CMA (Dr.) S K Gupta Chief Executive Officer - ICMAI Social Auditors Organisation
	The Perspective
	Social Project baseline assessment is a process that helps you understand the original situation and landscape before you start implementing the
	project. The data helps set a benchmark or a starting point that can be later on compared at the end of the project to evaluate what changes have occurred between the start and the mid or end-point. Baseline assessment involves collecting and analysing information on the objectives or indicators at the start of a project. It’s essential for effective project monitoring and evaluation, ensuringthat community's real needs are appropriately assessed. Baseline assessment helps maximize Social Return on Investment. This happens by assessing the impact on the direct beneficiaries of the project. It also happens by assessing the community to which they belong, and even social and environmental factors.
	Key components of a Baseline study
	For instance, a CSR project that wants to boost learning materials in schools that don't have enough resources may start by assessing how things stand now, like the number of available books, student-teacher ratio, access to technology, etc.
	Why is a Baseline assessment important for social Projects?
	A well-executed baseline assessment is the foundation of any successful social project. It not only helps in identifying the key needs of the community but also ensu-
	-res that the interventional efforts are measurable and impactful.
	Establishes a starting point : A baseline assessment provides a clear benchmark. This helps to track and measure the impact of social project over time. Identifies key needs and priorities : It uncovers the most pressing social, economic, and environmental challenges. This ensures that the project addresses real community needs. Prevents misallocation of resources : By understanding existing conditions, wasting resources on initiatives that may not have the desired impact or relevance can be avoided. Supports strategic planning : A baseline assessment helps in crafting a focused and well-informed project strategy. This increases the chances of long-term success and sustainability.
	How a Baseline assessment improves social Project Outcomes
	The aim of a Baseline assessment is to understand the ground-level situation and needs of those who the social project will serve. It also establishes a benchmark to measure the impact of the intervention or social program in the future. This is important because without a baseline, it is difficult to know whether the intervention or social program has had a positive or negative impact on the community. A baseline assessment helps prevent many issues including: underestimating project risks, impacts to communities and failure to contribute to social and economic development.
	Informed Decision Making : A baseline assessment provides critical data on the current situation. This data allows you to make decisions based on facts rather than assumptions. It ensures that your initiatives are relevant and targeted.
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	Steps in conducting Baseline assessment
	Difference between needs assessment survey and Baseline assessment study
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	Decoding ESG:
	Why it’s the New North Star for Corporate Governance
	CA SAKSHI AGARWAL Chartered Accountant
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	Challenges and Opportunities in ESG Implementation
	Challenges in ESG Implementation
	Opportunities in ESG Implementation
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	-nance. Each pillar plays a very important role in shaping corporate strategy and promoting long-term value creation. The Environmental Pillar emphasizes the importance of reducing climate risks and promoting more sustainable practices. The social pillar emphasizes equality and Stakeholder engagement and engagement as a pillar of governance that ensures accountability, transparency and ethical decision-making. Challenges associated with ESG implementation, such as high costs, regulatory uncertainties and data management problems are important, but not insurmountable. As a company that proactively addresses these challenges, Promotes innovation Stakeholder cooperation and strategic planning all can unlock important opportunities. This also includes access to capital, creating competitive differences, risk reduction and improvement with global sustainability objectives. Looking ahead to the future, ESG will continue to be prominent. This is because stakeholders demand greater accountability and transparency on the part of companies, investors, consumers, officials and regulators. Therefore, more emphasis is placed on ESG performance as a measure of business success. Companies that do not adopt ESG may find themselves at a competitive disadvantage. Meanwhile, Companies that integrate ESG into their governance structures will be better positioned to thrive in a rapidly changing world. In summary, ESG is not just a compliance requirement. Rather, it is a strategic imperative that redefines business success. By integrating ESG principles into their operations, companies can drive positive social and environmental change. Increase stakeholder confidence and ensure long-term sustainability, as ESG determines the future of corporate governance. Companies therefore need to seize the opportunity to lead with purpose and create lasting impact.
	References
	ICMAI Social Auditors Organisation
	ICMAI Social Auditors Organisation


	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR
	ICMAI Social Auditors Organisation


	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	OTHER
	READINGS
	ICMAI Social Auditors Organisation
	(A Section 8 Company promoted by The Institute of Cost Accountants of India)
	www.saoicmai.in


	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR

	www.saoicmai.in
	THE SOCIAL IMPACT ASSESSOR
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	PROCEDURE FOR REGISTRATION OF A MEMBER WITH ICMAI SAO
	Eligibility Criteria for Social Auditor A.  An Individual if he
	B.  A Firm/Institution that has partners/employees who meet with the criteria for being a social auditor and has a track record of minimum three years for conducting social impact assessment.

	Eligibility Qualification & Experience for Social Auditor
	No individual shall be eligible to be registered as a Social Auditor if he:-
	Provided that if a person has been convicted of any offence and sentenced in respect there of to imprisonment for a period of seven years or more, he shall not be eligible to be registered;
	Explanation: For determining whether an individual is fit and proper ICMAI SAO may take account of any consideration as it deems fit, including but not limited to the following criteria-
	Procedure for Enrolment as a member Entry of Application : Entry for application received for registration of social auditor is to be made in a register maintained by ICMAI SAO followed by stamping of application mentioning date of reception it. Acknowledgement of Application : Every application received is to be acknowledged to the applicant within 7 working days of its receipt via mail. One Time Enrolment fee : Rs. 3,000/- Plus GST @18%  Membership fees : Rs. 5,000 plus GST @18% for three years

	Internal Verification of application along with fee and supporting documents as mentioned in enrolment Form.
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	Verifying Qualification and Experience Copies of documents demonstrating qualification, employment and practice as –
	Before registering a person as its Member ICMAI SAO is required to verify the following:
	External Verification The applicants’ particulars are sent to verifying authority (ICMAI / ICAI/ICSI) to verify the following:
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	(e) After examination of the application, ICMAI SAO shall give an opportunity to the applicant to remove the deficiencies, if any, in the application. (f) ICMAI SAO may require an applicant to submit additional documents, information, or clarification that it deems fit, within reasonable time. (g) ICMAI SAO may reject an application if the applicant does not satisfy the criteria for registration or does not remove the deficiencies or submit additional documents or information to its satisfaction, for reasons recorded in writing. (h) The rejection of the application shall be communicated to the applicant stating the reasons for such rejection, within thirty days of the receipt of the application, excluding the time given for removing the deficiencies or presenting additional documents or clarification by the ICMAI SAO, as the case may be. (i) The acceptance of the application shall be communicated to the applicant, along with the registration number.
	Issuance of Certificate of Enrolment/Registration Upon successful registration, Applicant is issued certificate of registration within 7 working days from the date of registration with ICMAI SAO (through courier and via mail)
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	Details regarding Social Auditors Examination conducted by NISM
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	Social Auditors Certification Examination
	The examination aims to create a pool of social auditors who would assess the impact of social interventions of various social enterprises who raise funds through the Social Stock Exchange platform.
	Examination Objectives On successful completion of the examination the candidate should:
	Assessment Structure The examination consists of 85 multiple-choice and 3 case-based/caselet questions (each case having 5 questions) totaling to 100 marks. The assessment structure is as follows:
	Multiple Choice Questions[85 questions of 1 mark each]                                                                                         85*1 = 85  Case-based Questions[3 cases (each cases with 5 questions of 1 mark each]                                                           3*5*1 = 15  The examination should be completed in 2 hours. The passing score for the examination is 60. There shall be negative marking of 25 percent of the marks assigned to a question.
	Test Details Name of Module: NISM Series XXIII: Social Auditors Certification Examination ~ 85 multiple-choice and 3 case-based/caselet questions (each case having 5 questions) totaling to 100 marks. * Negative marking – 25% of the marks assigned to the question. + Payment Gateway Charges extra. # Passing Certificate will be issued only to those candidates who have furnished/ updated their Income Tax Permanent Account Number (PAN) in their registration details.
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	Frequently Asked Questions (Social Auditors)
	1. Who can take NISM-Series-XXIII: Social Auditors Certification Examination? The following persons can take NISM-Series-XXIII: Social Auditors Certification Examination:
	2. How can I register for NISM-Series-XXIII: Social Auditors Certification Examination? Candidates can register at https://certifications.nism.ac.in/nismaol/ After successful registration, candidates may select a test centre, date and time slot of their choice on the Test Administrator website. Candidates are required to follow further instructions available on the Test Administrator websites.
	3. What is the fee structure? The fees for “NISM-Series-VIII: Social Auditors Certification Examination” is Rupees One Thousand Five Hundred only (Rs. 1500/-) plus applicable GST.
	4. What is the assessment structure? The examination will be of 100 marks, will have 100 questions, and should be completed in 2 hours. There will be negative marking of 25% of the marks assigned to a question. The passing score for the examination is 60%.
	5. Is there a study material available for preparing for this examination? You will receive a soft copy of the workbook/study material after enrolment for the examination. For non-receipt of a soft copy of the workbook/study material, you may contact NISM at: certification@nism.ac.in
	6. Do I have to pay for the study material? You will receive a soft copy of the workbook/study material free of cost after enrolment for the examination. Candidate can buy printed workbooks from Taxmann Publications Private Ltd.
	Visit https://www.taxmann.com/bookstore to place your orders for NISM workbooks. If you prefer to order by phone, please call your nearest store directly to place your order. Click here to get the details of your nearest store.
	7. I have passed NISM Social Auditors Certification Examination, when will I receive the certificate? Only the candidates who have produced their Income Tax Permanent Account Number (PAN) during registration would receive the NISM Certificate within two weeks of appearing for the examination.
	Candidates who produced other identification proofs would not receive the NISM certificate. They would receive only the temporary mark sheet at the end of the examination.
	8. I have not provided my PAN information at the time of taking the certification examination. How do I obtain the certificate? Candidates who have not provided their PAN information during registration may upload the same from their candidate dashboard from NISM’s portal. After receiving and verifying PAN details, the candidate will receive the certificate from the Test Administrator they have registered with. No additional payments are necessary for obtaining the certificate.
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	GUIDELINES FOR ARTICLES
	The articles sent for publication in the journal “The Social Auditor” should conform to the following parameters, which are crucial in selection of the article for publication:
	The article should be original, i.e. Not Published/ broadcasted/hosted elsewhere including any website.
	A declaration in this regard should be submitted to ICMAI-SAO in writing at the time of submission of article.
	The article should be topical and should discuss a matter of current interest to the professionals/readers.
	It should preferably expose the readers to new knowledge area and discuss a new or innovative idea that the
	professionals/readers should be aware of.
	The length of the article should not exceed 2500-3000 words.
	The article should also have an executive summary of around 100 words.
	The article should contain headings, which should be clear, short, catchy and interesting.
	The authors must provide the list of references, if any at the end of article.
	A brief profile of the author, e-mail ID, postal address and contact numbers and declaration regarding the originality of the article as mentioned above should be enclosed along with the article.
	In case the article is found not suitable for publication, the same shall be communicated to the members, by e-mail.

	Disclaimer: The information contained in this document is intended for informational purposes only and does not constitute legal opinion, advice or any advertisement. This document is not intended to address the circumstances of any particular individual or corporate body. Readers should not act on the information provided herein without appropriate professional advice after a thorough examination of the facts and circumstances of a particular situation. There can be no assurance that the judicial/quasi-judicial authorities may not take a position contrary to the views mentioned herein.
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