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Abstract 

India’s Special Economic Zones (SEZs) run on paperwork. Invoices, 

annexures, approval letters and monthly reports move between units, 

suppliers, consultants and regulators, and a mistake made early in that chain 

tends to surface late, when it is more expensive to fix. This paper looks at that 

problem from the ground floor. It draws on my On-the-Job Training (OJT) at 

Moon SEZ Consultants Pvt. Ltd., a specialist SEZ consultancy headquartered 

in Pune, where I worked on invoice handling, document management, 

annexure checking, request tracking, reconciliation, Excel-based matching 

and support for Monthly Progress Report (MPR) work. Using a descriptive, 

qualitative approach, I read these tasks through a simple control model (Input, 

Verification, Processing, Reconciliation, Tracking, Review, Output) and ask 

what each step contributes to the reliability of what is eventually reported. 

The main finding is unglamorous but consistent: reporting quality is decided 

early, at the stage of file naming, evidence checking and exception handling, 

and spreadsheet automation helps only when a person still looks at the result. 

The study is not an audit and reports no performance measurements. It closes 

with five practical recommendations and suggestions for future research. 
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reconciliation, data validation, periodic reporting, internal control 

 

1. Introduction 

Most writing about SEZs is about the big picture: exports, investment, incentives, policy. Far less is said about the people 

who handle the documents that make those numbers possible. During my internship I spent my days with those 

documents. I renamed invoice files, checked whether supporting annexures were actually there, updated trackers, 

matched lists in Excel and helped organise material for monthly reporting. None of it looked dramatic. Yet it became 

clear within a few weeks that this routine work was holding up a good deal of what the organisation promised its clients. 

This paper takes that observation seriously. Its starting point is a plain question: how do everyday documentation and 

verification tasks relate to the financial and regulatory framework in which SEZs operate? I do not try to answer it with 

statistics about the company, because I did not have access to any and I do not want to invent them. I try to answer it by 

describing the work carefully, explaining the control purpose behind each step, and linking that purpose to ideas from 

finance and management that I had previously met only in textbooks. 

The paper has four objectives: 

1. To understand the financial and regulatory framework governing SEZs in India. 

2. To examine the documentation, verification, data-management and reconciliation processes that support 

SEZ-related compliance. 

3. To study how accurate source records and periodic reporting support operational control and 

compliance. 
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4. To identify practical challenges and suggest feasible improvements in accuracy, traceability and 

efficiency. 

A note on what this paper is not. It is not an independent audit of Moon SEZ or its clients, and it offers no legal or tax 

opinion. Where I describe a process, I am describing the work I was exposed to as an intern, not the full set of the 

company’s internal procedures. 

 

2. Literature Review 

2.1 The legal frame 

An SEZ is a designated area where approved developers and units operate under a dedicated legal and administrative 

regime meant to promote exports, investment and employment. The foundations are the Special Economic Zones Act, 

2005 and the Special Economic Zones Rules, 2006, which have been amended repeatedly and sit alongside GST, 

customs and foreign-trade provisions (Special Economic Zones Act, 2005; Special Economic Zones Rules, 2006). The 

ecosystem around them is wide: developers, co-developers, approved units, suppliers, logistics firms, banks, 

Development Commissioners, tax and customs authorities, and the advisers who help everyone else stay compliant. 

One practical consequence is that the rules keep moving. The official SEZ portal lists a Second Amendment to the SEZ 

Rules in July 2026 that touches Form H, and an instruction from the same month on standardising the sealing of export 

containers (Department of Commerce, n.d.-a, n.d.-c). Union Budget 2026–27 also announced a proposed one-time 

concession allowing eligible manufacturing units limited sales into the Domestic Tariff Area at concessional duty (Press 

Information Bureau [PIB], 2026). That last item is a proposal, and anyone relying on it for a real transaction would need 

to check the final notification and its conditions first. This habit of separating what has been announced from what is 

actually in force turned out to be one of the most useful things the internship taught me. 

2.2 The size of the ecosystem 

Government figures give a sense of scale. The Press Information Bureau reported 368 notified SEZs as of 28 February 

2026. Operational SEZs exported goods and services worth more than ₹11.70 lakh crore in April–December 2025, a 

32.02% rise over the same months a year earlier. Investment stood at ₹7.86 lakh crore and employment at more than 

31.73 lakh people as of December 2025 (Department of Commerce, 2026; PIB, 2026). Two cautions apply. The 32.02% 

figure covers nine months and should not be read as a full-year growth rate. And none of these numbers measure the 

consultancy segment, which is the part of the picture closest to my work. 

Table 1 sets out these indicators, and Figure 1 shows the reported growth in exports. 

Table 1 

Headline indicators for India’s SEZs 

Indicator Reported figure Reference period 

Notified SEZs 368 As of 28 February 2026 

Exports of goods and services 

(operational SEZs) 

More than ₹11.70 lakh crore April–December 2025 

Growth in exports over the same 

months a year earlier 

32.02% April–December 2025 (nine 

months; not a full-year rate) 

Investment ₹7.86 lakh crore As of December 2025 

Employment More than 31.73 lakh people As of December 2025 

Note. Figures as reported by the Department of Commerce (2026) and the Press Information Bureau (2026). 
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Figure 1 

Exports from operational SEZs, April–December 2024 and 2025 

 

Note. The 2025 value is as reported (more than ₹11.70 lakh crore). The 2024 value is not reported directly; it is back-

calculated from the reported 32.02% increase and is approximate. Both cover April–December only. 

2.3 The consultancy segment 

SEZ consultancy is a niche inside the larger tax, legal, accounting and advisory industry. I could not find a verified 

national count of SEZ consultancies or a standalone estimate of the segment’s revenue, and I have chosen not to infer 

one from SEZ exports or employment. Those are related indicators, not substitutes. What can be said is qualitative. 

Demand for the service comes from the volume and complexity of SEZ activity; competition comes from large 

multidisciplinary firms such as Deloitte, EY, KPMG, PwC, BDO and Grant Thornton Bharat, from boutique specialists, 

and from clients’ own compliance teams and software. 

Applying Porter’s Five Forces to this niche, rivalry is high and buyers have real bargaining power, because they can 

compare providers and negotiate on fees and turnaround. New entrants face a moderate barrier: a small practice is cheap 

to start but slow to earn trust. Software is a partial substitute for routine checking, though it does not replace regulatory 

judgement or accountability for unusual cases. In such a market, a consultancy cannot rely on processing paperwork as 

its only selling point. Accuracy, reliable turnaround, secure records and visible quality control become part of what 

clients are really buying. That is the commercial reason the small tasks described in this paper matter. 

Figure 2 summarises this assessment. 

https://ijcope.org/


International Journal of Creative and Open Research in Engineering and Management    

ISSN: 3108-1754 (Online) 

Volume 02 Issue 10 October-2026 | Impact Factor: 3.5 

 

© 2026 The Author(s). Published by IJCOPE Journal. Website: https://ijcope.org/                                                                                                              4 

 

Figure 2 

Porter’s Five Forces applied to the SEZ consultancy niche 

 

Note. Ratings restate the qualitative assessment in the text. Supplier power is not discussed in this paper. 

2.4 The host organisation 

Moon SEZ Consultants Pvt. Ltd. describes itself as the flagship company of the Moon Group, founded in 2006 by 

Chartered Accountant Ratan Moondra, with its head office in Pune and service locations across several Indian cities 

(Moon SEZ Consultants Pvt. Ltd., n.d.-a, n.d.-b). Its portfolio covers SEZ advisory and setup support, GST and indirect-

tax compliance, procurement documentation, document verification, SEZ Online filings and general trade compliance. 

It is an unlisted private company, so there is no share price, and I found no public audited series for turnover or profit. I 

therefore make no claims about its financial performance. 

2.5 Conceptual Background 

Several ideas from finance and management do the heavy lifting in this paper. 

Internal control. Financial control aims to make sure information is complete, accurate, properly supported and 

authorised. Internal control is the wider set of policies, review steps and responsibilities that manage operational and 

compliance risk. In a documentation-heavy consultancy this shows up as standard file names, source checking, cross-

verification, controlled access and review of exceptions. 

Reconciliation. Reconciliation compares information from two or more records to see whether they agree, and 

investigates the differences. The key point, easy to forget when working fast, is that a difference is not automatically an 

error. It may be a timing gap, a missing record, a different identifier or a legitimate variation that just needs an 

explanation. 

Data validation and quality. Validation checks completeness, consistency, duplication and whether an identifier points 

to the right record. A formula can be technically perfect and still return nonsense if the source data contain spelling 

variations, blanks or stale entries. 

Document management. Naming, storing and retrieving records is often dismissed as clerical. When it is done 

consistently, it is what allows a reviewer to find a document, connect it to a request and trust that it is the current version. 

Periodic reporting. A report converts operational records for a given period into structured information. It cannot be 

better than the records beneath it. 

To tie these together, I use a seven-stage model of the workflow I observed: Input → Verification → Processing → 

Reconciliation → Tracking → Review → Output. I want to be clear that this is my own analytical lens. I am not 

claiming that Moon SEZ formally uses it, or that it corresponds to a named standard such as COSO or ISO. Its logic is 

simple: errors are cheapest to catch before a record is handed to the next stage, and an output is only as reliable as the 

inputs and checks that came before it. 

Figure 3 depicts the model and the main control point at each stage. 
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Figure 3 

Seven-stage control model of the observed workflow 

 

Note. The model is the author’s analytical lens, not a formal Moon SEZ procedure or a named standard. 

 

3. Methodology 

The study is descriptive, qualitative and process-oriented. The unit of analysis is the work process (document handling, 

verification, tracking, reconciliation and reporting support) rather than the organisation or its clients. My primary 

evidence is first-hand: the tasks I was assigned and the observations I made while doing them. Secondary evidence 

comes from official government sources on SEZs, the company’s public materials, and standard concepts in finance and 

compliance. 

The analysis consisted of walking through each task, writing down its sequence, noting what source information it used, 

identifying where checks happened, and asking what would go wrong if a check were skipped. Client names, invoice 

values, tax identifiers, employee details and correspondence are deliberately left out. Where I mention ID-card work, I 

describe the process only, without any individual’s data. 

Figure 4 shows this procedure. 

Figure 4 

Analytical procedure applied to each task 
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This approach has a cost. Because I did not have verified transaction volumes, error counts or turnaround times, I cannot 

say how much any practice improved anything. The findings are about how the process works and why, not about by 

how much. 

 

4. Results 

4.1 The Work in Practice 

The tasks fell into eight areas. I describe each briefly, with its control purpose. 

Invoice file standardisation. Invoice files were renamed and organised consistently before anything else happened to 

them. The purpose is retrieval: a file that can be found, and clearly belongs to a particular record, can be checked. One 

that cannot is effectively missing. 

Document uploading and filing. Processed files were placed in the relevant workflow or folder structure so the next 

person could pick them up. A final step in this task was to test that a file could actually be found again using its name or 

reference. It is a small check, and it catches more than one would expect. 

Annexure and supporting-document checking. An invoice was reviewed alongside its annexures. I checked that the 

expected support existed and that key references agreed across documents. Missing or inconsistent items were flagged 

and passed on for clarification, never silently corrected. 

Request ID and status tracking. Each request had a reference, and I updated its status in a tracker, noting what was 

pending and what needed follow-up. The ID is only useful if it stays attached to the right record and the status stays 

current. 

Reconciliation support. I compared amounts, codes, dates or references across the records available, separated matches 

from differences, rechecked the differences against source documents and recorded the outcome. Unresolved items were 

referred upward rather than adjusted on my own judgement. 

Excel matching. Where two lists shared a common key, such as an employee code, I used VLOOKUP to pull 

corresponding values and then reviewed both the matches and the no-matches. A related task involved scanning ID-card 

images, renaming them to a set pattern, updating the spreadsheet and cross-checking a sample of entries against their 

images. 

MPR support. I helped gather and arrange source information in the reporting format, checked it for gaps and reasonable 

consistency, and rechecked it before handover. I did not approve or finalise reports; my role was to make the material 

ready for someone who could. 

Daily activity summaries. I wrote short records of what had been done and what was still pending, so that work could 

continue smoothly if someone else picked it up. 

Taken together, these tasks follow the seven-stage model quite closely. Files arrive (input), are checked for presence and 

identifiers (verification), renamed and entered (processing), compared (reconciliation), logged with references and 

statuses (tracking), looked at again before handover (review), and become organised records that feed reporting (output). 

Figure 5 maps each of the eight work areas to the stages they most closely correspond to. 
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Figure 5 

Work areas mapped to stages of the control model 

 

Note. Dots mark the stages each work area principally supports, based on the descriptions in Section 4.1. Qualitative; 

not a measurement. 

4.2 Findings 

Finding 1: Documentation is a control, not a chore. Complete, identifiable records are what make a process 

reviewable. When documentation is missing or unclear, the usual result is extra checking by someone else, later. 

Finding 2: Standardisation makes everything downstream easier. Consistent file names and folders reduce 

ambiguity and speed up retrieval. I want to stress that this is an observation about how the process works. I did not time 

anything, and I make no claim about hours saved. 

Finding 3: Annexure checking and reconciliation are related but different. Annexure checking asks whether the 

supporting evidence is present and consistent. Reconciliation asks whether information agrees across records. A record 

can pass one test and fail the other, so treating them as the same task leaves gaps. 

Finding 4: Request IDs and trackers only work when they are kept current. A reference number gives a request an 

identity, but it is the steady updating of status that lets someone else see where things stand. An outdated tracker can be 

worse than none, because it looks authoritative. 

Finding 5: A spreadsheet match is not proof. VLOOKUP is very good at finding what it is told to find. It cannot tell 

whether the identifier was right, whether the list was the current one, or whether a duplicate code sent it to the wrong 

row. Every lookup result needed a human look, and the no-matches deserved the most attention. 

Finding 6: Reporting quality is decided upstream. Incomplete documents, wrong identifiers or stale statuses show up 

in the monthly report as gaps and rework. The final review matters, but it cannot recover what was never captured 

properly earlier. 

Finding 7: Quality accumulates. Accuracy at the end reflects accuracy at every handoff along the way. This is the core 

claim of the seven-stage model, and the internship gave me many small, concrete examples of it. 

Read against the four objectives, these findings suggest the following. On the first, the SEZ framework creates real 

documentation obligations, and consultants live in the gap between the rule and the record. On the second, the processes 

I examined (standardising, checking, tracking, matching, reconciling) form a connected chain, not separate chores. On 

the third, reliable reporting depends on complete source records, consistent data, reviewed exceptions and current status 

information. On the fourth, the practical improvements lie in consistent naming, simple checklists, current trackers and 

a defined way of handling unmatched items. 
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5. Discussion 

5.1 What Made the Work Hard 

The difficulties I ran into were mostly the ordinary ones, and I think that is worth saying because they are the ones 

people underestimate. 

Many documents, many places. When files carry inconsistent names or sit in different locations, it becomes hard to tell 

which one belongs to which record. I handled this by treating each document as part of a record set rather than as a 

stand-alone file, and by standardising names before moving on. 

Repetition dulls attention. Scanning, renaming and updating records involve repeated steps, and repetition is exactly 

when a wrong file or a skipped field slips through. Working in a fixed sequence (identify, check, act, review) helped, 

though it cannot eliminate error. 

Gaps look like completeness. An invoice can be present while its annexure is not. I learned to treat absent or inconsistent 

support as an open question, not as something to assume away. 

Mismatches need judgement. The hard part of reconciliation is not spotting a difference. It is working out what the 

difference means and who should look at it. I came to treat a mismatch as unresolved until it had been checked against 

the source. 

Spreadsheets mislead politely. Formatting differences, spelling variations and duplicate codes can produce a result that 

looks fine and is wrong. This was especially clear in matching employee codes to images. 

Confidentiality limits what can be shown. Much of the evidence is client-sensitive, which is why this paper describes 

processes and not transactions. That restriction is right, but it also means readers have to take some of the account on 

trust. 

The broader lesson is that digital tools shift where errors occur, they do not remove them. Sector trends toward digital 

filing and workflow automation are real and welcome, but they reward organisations that already have clean source data 

and clear exception rules, and they punish those that do not. 

5.2 Recommendations 

These suggestions come directly from the findings above. They are offered for consideration and do not assume that the 

company lacks these controls; some may already exist in some form, in which case the aim would be to reinforce them. 

1. Keep a consistent naming and filing convention. If one already exists, review it for consistency 

instead of replacing it. This supports retrieval and continuity between stages. 

2. Use a short verification checklist for invoices and annexures. It should confirm that supporting 

documents are present and key references agree, and should contain only checks that the workflow really 

requires. 

3. Keep request status current. Use plain, consistent labels (for example: in progress, completed, 

awaiting supporting information, needs review) and give someone clear responsibility for updating them. 

4. Define a review step for unmatched records. Items should be marked matched, unmatched or pending 

clarification, and closed only after being checked against source documents. 

5. Check source-data completeness before periodic reporting. A brief pre-reporting review for missing 

documents, unresolved discrepancies and stale statuses would make gaps visible before they reach the report. 

Figure 6 illustrates how unmatched records would be handled under the fourth recommendation. 
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Figure 6 

Handling of unmatched records proposed in Recommendation 4 

 

For implementation, I would start small. Look at current practice first and keep what works. Test any new spreadsheet 

formula or format on non-sensitive sample data. Make sure that any shared checklist or tracker respects access controls, 

and use anonymised examples for training. The expected benefits are clearer processes, easier retrieval, better visibility 

of progress and a more reviewable workflow. These are anticipated benefits, not measured ones, and I would not promise 

a specific reduction in errors or time. 

5.3 Limitations 

Several limits shape how far these conclusions can be pushed. 

The internship was short, so what I saw is a slice of the organisation’s work, not a year-round picture. I did not have 

access to internal manuals, system configurations or the full set of procedures, so the process descriptions reflect what I 

was exposed to and my own interpretation of it. Confidentiality meant that individual transactions could not be used as 

examples. Because the evidence comes mostly from my own observation, I could not independently verify the status of 

records beyond what was available to me. 

SEZ rules also change frequently, and this paper reflects the information available when it was written; any live 

compliance decision would need the latest official requirements. Finally, my role was one of support. I did not approve 

transactions, certify compliance or make client-level decisions, and nothing here should be read as if I did. 

The larger consequence of these limits is that the findings are qualitative and process-based. They cannot say how often 

errors occur, how long tasks take or how much any change would help. 

 

6. Conclusion and Future Work 

The main argument of this paper is that documentation and financial control are not separate subjects in an SEZ setting. 

File names, annexure checks, request IDs and reconciliation notes are the practical form that control takes, and the 

reliability of periodic reporting is built out of them. Excel and digital workflows make that work faster and more 

structured, but they do not replace a person who looks at the unmatched item and asks why it did not match. 

For me, the internship changed the way I read a report. I now see it as the visible end of a long chain of small decisions 

about whether a file was named properly, whether a supporting document was really there, and whether a difference was 

explained or merely hidden. That is a modest insight, but I think it is a durable one, and it is one that the SEZ consultancy 

sector, with its mix of changing rules and heavy paperwork, makes hard to ignore. 
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Future work could build on this study with approved and anonymised operational data. Possible directions include 

measuring document volumes, missing-support rates and processing times; classifying reconciliation exceptions by 

cause; piloting a revised checklist or tracker against the existing process with before-and-after observations; studying 

how reporting-readiness is reviewed before MPR submission; and tracking SEZ notifications over a defined period to 

see how regulatory change affects documentation workflows. Each of these would allow conclusions that rest on 

evidence instead of on description alone. 
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