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CHAIRMAN'S COMMUNIQUE

Dear All,
There is only one way to learn, It’s through action. 

Everything you need to know you have learned through your journey
-Paulo Cohelo, The Alchemist

Finally, GAAR (General Anti Avoidance Rule) 
provision has been deferred for a year by the 
Government with the onus of proof of tax avoidance 
shifted to tax authorities. Long-term capital gain 

arising from sale of unlisted securities in the 

case of non-resident investors including private 

equity investors will now be taxed at the rate of 

10% as against the earlier rate of 20%. A nother 
important amendment to the Finance Bill, 2012 is 
that conversion of a branch of a foreign bank into 
an Indian subsidiary company in accordance with 
the scheme of Reserve Bank of India, would be tax 
neutral. Various such changes are well received by the industry, albeit some concerns raised including those on 
retrospective amendments remain unresolved.

Coming to ICSI-WIRC, overall activity level further soared with more and more initiatives getting implemented. 
Happy to share some of the important initiatives / developments during the last month.

Renovation : We have commenced 
the renovation work of the fi rst fl oor 
offi ce of the WIRO at Jolly Maker, 
Mumbai. We are working hard to 
have the renovation completed at 
the earliest. Though we are taking 
possible care in servicing members 
and students uninterruptedly, we 
regret inconvenience caused, if 
any, and seek your support and 
cooperation. I take this opportunity to appeal each one of you to please come forward and share your 
contribution for renovation.

ICSI-WIRC Coaching Classes (OTC) : We are launching new OTC with various useful services to our students 
and request all members to spread awareness about our OTC. A brief of this important student-servicing 
initiative is covered in this edition of ‘Focus’. I take this opportunity to once again invite your interest in 
becoming faculty to OTC.

PMS Membership : We have initiated an aggressive campaign for popularising the benefi ts of ICSI-WIRC PMS 
membership scheme. A request to all those who have not become part of ICSI-WIRC’s PMS, to please take 
this prestigious membership of ICSI-WIRC. 
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CHAIRMAN'S COMMUNIQUE (Contd.)

Health Camp of MCA and ICSI-WIRC : MCA and ICSI-WIRC jointly organised ‘fi rst of its kind’ of a free health  
camp at MCA, Mumbai for WIRC-PMS members and MCA offi cials on 28th April, 2012.

Two-days PCS Conclave on ‘Mergers & Acquisitions’ 
: We organised, successfully, the Lonavla Conclave 
on 4th and 5th May, 2012. Our sincere thanks to the 
participants for an overwhelming response and making 
this Conclave a grand success !    

Meetings with SEBI, BSE and MCX : We had the 
following meetings SEBI/Stock Exchanges and 
discusses several areas of professional development 
and knowledge sharing that could be pursued jointly :

� 24th April, 2012 : Meeting with senior management 
including Mr. Joseph Massey, MD & CEO, MCX 
Stock Exchange. 

� 8th May, 2012 : Meeting with Mr. Anant Barua, Executive Director, The Securities & Exchange Board of India. 

� 15th May, 2012 : Meeting with Mr. Ashish Chauhan, Interim CEO, Bombay Stock Exchange. 

ICSI-WIRC Annual Regional Conference, 2012 : I am pleased to share that we are orgainising the ICSI-WIRC 
Regional Conference, 2012 on 14th and 15th July, 2012 at Indore. While the details of the Conference will be 
shortly circulated, meanwhile do block your diary and book tickets for participating in the biggest event of the 
region and make it a grand success !

FOCUS : Several members across the region shared their words of appreciation on complete 
makeover of ICSI-WIRC monthly magazine, ‘Focus’, which certainly motivates us and make 
us deliver better and better. I thank advertisers / sponsors for their fi nancial contribution 
and writers for content support. 

Please do write at cschairman.wirc@gmail.com Your suggestions and inputs would help 
achieve the overall objectives towards our theme of the year 2012 – “Educate, Empower & 
Execute”. 

Best Wishes, 

Cordially – Mahavir Lunawat
May 16, 2012
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FROM THE EDITOR

Dear Readers,

“Try not to become a man of success but a man of Value.”
- Albert Einstein

In the present era of dynamism and cut throat competition, professionals are 
expected to be updated and informed of the frequent changes taking in the vicinity.

With the clear vision and aggressive approach to accomplish the mission of our 
Chairman Shri Mahavir Lunawat, together with the whole hearted and extensive 
support from the entire Western Region, Institute’s activities are taking upward swing 
and are setting up a new benchmark. WIRC is getting better visibility through media, 
conducting increased number of programs of quality, student’s servicing initiatives, 
renovation and other professional activities at the optimum level which are very 
useful to increase the awareness of the profession amongst public at large.

Corporate Professional should always strive for achieving excellence and lay their 
footstep in each and every sphere of Corporate World, which now seems to become 
the trend for the Company Secretaries. Today if we look around for experts in legal 
and corporate fi eld, a Company Secretary has achieved the accomplishment as the top 
legal expert. But at the same time, the corporate and legal fi eld is subject to frequent 
changes and keeping pace with ever changing environment is a task in itself. Someone 
has rightly said “Getting on the top is comparatively easy but staying there is all the 
more diffi cult”. It’s not a herculean task, but to achieve this everyone need to take 
oath of sincerity and honesty towards the profession and towards the society at large. 

The circulation of FOCUS increased manifold as we had started sending FOCUS to 
the Students of the Entire Western Region which enhances the reach of FOCUS to 
all benefi ciaries. Although its not easy to improve it because of the cost associated 
with the improvement in terms of Quality and content but the immense support 
from members is the guiding force. Now FOCUS is covering the Employment 
advertisement of not only for the ICSI Members but also for the students in terms 
of training requirements. FOCUS can be considered as direct medium to reach the 
target group for the requirements of Company Secretaries and Trainees. WIRC is 
convinced that you all are cherishing the new FOCUS and will contribute towards 
its betterment and uninterrupted increased circulations.

In this backdrop, let me quickly provide an overview of this edition of the fully 
revamped FOCUS. This fi fth edition of ‘Focus’ covers vibrant topics such as Corporate 
Social Responsibility Audit, Institutional Placement programme along with legal 
updates and latest circulars and notifi cations and recent case laws in line with our 
new motto “ Educate, Empower and Execute”. 

CS Amit Kumar Jain

“Nature is trying very hard to make us succeed, but nature does not depend on us.  
We are not the only experiment.”  - R. Buckminister Fuller
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MORE SAVINGS
PER SQ.CM.

You always stand to benefit by advertising with the Market Leaders in Statutory/Financial 

Advertisement Releases – The Free Press Journal and Navshakti. We are one of the 

fastest growing newspapers and No. 1 choice of many Company Secretaries when it 

comes to releasing Audited and Unaudited Financial or Statutory Advertisements. Our 

clientele include organisations of all sizes and types – private and public. Most of our 

readers are well educated with many being opinion leaders with influence in their peer 

group. This ensures that you get better yield per insertion, i.e.  more  value  for  money!

Leader with 65% share of financial & statutory advertisement market

64% of the FPJ readers are in the age group of 21-40 years
� 60% of the FPJ readers pour over the FPJ from 2 hours to 30 minutes
� 60% of the FPJ readers are graduates or post graduates

� 
� 

A recent survey revealed the following insights into our readership:

The Voice of  Mumbai

Pune | Indore | Bhopal 

Free Press House, Free Press Journal Marg, 215 Nariman Point, Mumbai 400021
T: 022 2287 4566 extn.124 | E-mail: ad@fpj.co.in | www.freepressjournal.in  
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RD COLUMN

Dear Professionals,
(I) E-form – 1
(a) All Radio Button to be checked to ensure 

that correct radio button has been selected
(b) Ensure that all columns in e-forms are 

fi lled up such as (i) full address of the 
subscribers (ii) details of authorized 
capital should match with MOA (iii) 
details of subscribed capital should match 
with MOA.

 (c) The Economy Activity Code should be correctly 
furnished in the appropriate column of e-form.

 (d) The e-stamping/stamping details must be furnished in 
the appropriate column.

 (e) Execution of Form-1 should be properly done
 (f) The details of subscribers/promoters must match with 

Form-1A, otherwise appropriate NOC must be obtained.
(II) Memorandum of Association
 (a) The situation clause must be correctly written as State 

of Maharashtra, MUMBAI, i.e. within jurisdiction of 
Registrar of Companies, Maharashtra at Mumbai.

 (b) The main object clause under IIIA should satisfy the 
following conditions :-

  (i) The objects must be in consonance with the name if 
the name refl ects the object.

  (ii) The object should contain only activities to be taken 
immediately after incorporation

  (iii) No abbreviations should be used
  (iv) The words like “etc., and the like” should not be 

used
  (v) Vague clauses should be deleted
  (vi) Main Object should not contain words like 

“Architect” or “Architecture” business.
 (c) The Object Clause under IIIB should satisfy the 

following:-
  (i) Independent objects should be deleted such as “ to 

carry on the business …… etc., “
  (ii) The objects must be in the nature of “incidental or 

ancillary” to the main objects
(d) The Object Clause IIIC –

  (i) Should be restricted to about 10, depending upon 
the authorized capital as per MCA Circular. If the 
authorized capital is large like crores of rupees, 
more objects may be allowed.

  (ii) All clauses relating to NBFC activity should be 
deleted.

  (iii) No vague clauses should be allowed including “etc., 
…… abbreviations etc.,”

(e) Subscription Clause
  (i) Should be completely hand written by the respective 

subscribers.
  (ii) Complete details must be furnished,  such as,  

father’s name, full address with PIN Code etc.,
  (iii) The number of shares subscribed should be written 

by the subscriber against his/her name in fi gures 
and words in his own hands.

  (iv) The share description must be only “equity” shares.

  (v) The signatures must be properly witnessed with 
complete details of the witness such as, name, full 
address etc.,

  (vi) In the case of foreign subscribers/foreign nationals/ 
foreign companies/NRIs, the following should be 
noted :-

   (a) If the documents were executed outside India, 
MOA should be either “Apposittled” or 
“Consularised” depending upon the Country.

   (b) If the foreigner/NRI visits India and signs 
the documents in India NO “Apposittling or 
Consularisation” required BUT the subscriber 
should produce certifi ed copy of passport as 
evidence of his arrival in India.

   (c) If the subscriber is a foreign company, 
documents such as MOA/Certifi cate of 
Incorporation etc., of the foreign company 
duly “Apposittled” or “Consularised” should 
be submitted alongwith the Board Resolution 
authorizing the subscriber to sign the MOA for 
the number of shares mentioned therein.

    NOTE : In the case of Foreign Subscriber, the 
vetting of object clause should be as per RBI 
Guidelines.

   (d) If the subscriber is an Indian Company, certifi ed 
copy of the Board Resolution authorizing the 
subscriber to sign on behalf of the company 
should be obtained. Such company should 
also submit Certifi cate of compliance of 
Section 372A of the Companies Act, 1956 if 
the subscriber is a Public Limited Company or 
subsidiary of Public Limited Company.

   (e) The MOA should be properly dated with place 
of execution.

(III) Articles of Association
(a) In the case of Private Limited Company, the defi nition as 

provided in Section 3(I)(iii) should be reproduced.
 (b) The name of directors given in Articles should tally with 

Form-32.
 (c) Execution of AOA should be by the same persons and 

in similar manner MOA mentioned as above except that 
details of shares subscribed need not be stated.

(IV)  Form - 18
 (a) All columns must be fi lled up
 (b) Full particulars must be given including DIN, Door 

Number etc.,
(V) Form – 32
 (a) All columns must be fi lled up
 (b) The details must match with those furnished in other 

documents.
 (c) The instructions given in the MCA-21 Instruction Kit to 

be complied.
(VI) In the case of companies proposed for registration under Part 

IX OR “PRODUCER COMPANIES”, the MOA/AOA etc., 
should be vetted by concerned offi cer with approval of ROC.

(S. M. AMEERUL MILLATH)
Regional Director (West)

Ministry of Corporate Affairs

CHECK LIST FOR SCRUTINY OF INCORPORATION DOCUMENTS
(SUPPLEMENT TO MCA-21 INSTRUCTION KIT)
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1. COMPANY LAW BOARDS POWER TO CALL 
ANNUAL GENERAL MEETING

 Petitioner fi led a Petition under section 167 seeking a 
direction for postponement of Annual General Meeting 
of Respondent Company for year 2009-10. As to 
postponement of Annual General Meeting, provisions 
of section 167 can be invoked only when company 
defaulted in holding Annual General Meeting, as 
required under section 166 within stipulated period. 
Since there were no pleadings saying that Respondent 
Company defaulted in holding Annual General 
Meeting within time stipulated under section 
166, Petitioner was deprived of invoking 
jurisdiction of Company Law Board under 
section 167. – ANIL KUMAR PODDAR V. 
CESC LTD. [2011] 108 SCL 141/11 393 (CLB-
KOL)

2. OPPRESSION AND MISMANAGEMENT
 Petitioners, i.e., promoter and managing 

director of respondent company, fi led a petition 
under sections 111, 397 and 398 alleging various 
acts of oppression and mismanagement in affairs of 
respondent-company committed by respondent Nos. 2 
and 3, i.e., other directors of company. Petitioner had 
sent notices to all respondents but those notices were 
returned with postal remark ‘refused’ and ‘unclaimed’. It 
was noticed that respondents had knowledge of instant 
petition but they remained ex-parte intentionally and 
deliberately. It was further apparent that even though 
ample opportunities were provided to respondents to 
present their part of case, yet they preferred to remain 
ex-parte. In aforesaid circumstances, instant petition 
was to be allowed granting various reliefs as claimed 
by petitioner. – KANUMURU SRIDHAR REDDY V. 
RENOVAU TELECOM (P.) LTD. [2011] 108 SCL 69/11 
328 (CLB-CHENNAI)

3. REDUCTION OF SHARE CAPITAL
 Petitioner - company fi led petition under section 

391, read with section 394 for sanction of a composite 
scheme of arrangement in the nature of demerger and 
transfer of treasury segment of demerged company 
to resulting company. Regional Director raised an 
objection that as there was reduction of share capital 
of resulting company; provisions of section 100 were 
to be complied with. It was noted from records that 
number of shares of resulting company being cancelled 
and number of new shares being issued by resulting 
company to equity shareholders of demerged company 
towards consideration of said undertaking were the 

same and, hence there was no net reduction of equity 
share capital of resulting company. In view of aforesaid, 
there was no need for separate compliance with section 
100 and, thus, objection raised by Regional Director was 
to be overruled. In result, petition fi led by Petitioner-
company was to be allowed. – STERLING ADDLIFE 
INDIA LTD., IN RE. [2011] 108 SCL 66/11 398 (GUJ.)

4. SCHEME ENVISAGING DEMERGER OF PASSIVE 
INFRASTRUCTURE ASSETS OF EACH OF TRANS-
FEROR-COMPANIES AND UPON ITS SANCTION 
INFRASTRUCTURE ASSETS OF TRANSFEROR-

COMPANY TO VEST IN TRANSFEREE-COMPA-
NY – OBJECTIONS TO SCHEME ON GROUNDS 
THAT IT IS VOID UNDER SECTION 281 OF 
INCOME-TAX, ACT AND SCHEME IS NOTH-
ING BUT A DEVICE HAVING SOLE PIRPOSE 
OF AVOIDING AND EVADING INCOME-TAX, 
STAMP DUTY, REGISTRATION CHARGES, 
ETC. HOW FAR TENABLE – SECTIONS 391 TO 
394 READ WITH SECTION 281 OF INCOME-TAX 
ACT, 1961

 A scheme of arrangement under section 391/394 seeks 
to evade income - tax by giving a certain accounting 
treatment to a transaction, which is void under section 
281 of the Income-tax Act, 1961, aims at claiming benefi t 
under section 80-IA of that Act once again on same 
block of assets, avoids capital gains tax while merging 
infrastructure assets of the transferor - companies with 
assets of transferee - company, a mere paper company, 
while liabilities remain only with the transferor - 
company, the scheme cannot be sanctioned and the 
petition for sanctioning the scheme is liable to be 
dismissed. - VODAFONE ESSAR LTD., IN RE., [2011] 
101 CLA 25 (GUJ.)

5. MAINTAINABILITY OF PETITION UNDER SEC-
TION 399 WHEN PETITIONER FAILS TO FILE 
CONSENT LETTERS OF CONSENTING SHARE-
HOLDERS – SECTIONS 397/398 AND 399

 Petition under 397/398 is fi led by a minority shareholder 
holding less than 10 per cent shares in the company. The 
petition is not maintainable in  terms of section 399. Even 
if the Petitioner claims that Petitioner’s family members 
put together hold 20 per cent of the paid-up share capital 
of the company and gives a list of his family members, 
the petition nevertheless remains non-maintainable in 
the absence of his fi ling any consent letters from the 
said members to fi le the Petition. – SAMARTHMAL 
PHOOLCHAND SETH V. PRAVIN MEHTA [2011] 
101 CLA 117 (CLB)

CASE LAWS AT A GLANCE
RECENT JUDGEMENTS ON COMPANY LAW
CS Ajay Kumar, Practising Company Secretary, Mumbai

LEGAL WORLD
Case Laws

“Be a good animal, true to your animal instincts.” - David Herbert Lawrence, White Peacock, 1911
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LEGAL WORLD
Circulars and Notifi cations

MINISTRY OF CORPORATE AFFAIRS
1. Name Availability Guidelines, 2011
General Circular No. 07/2012
Source: www.mca.gov.in

1. Please refer to this Ministry’s earlier Circulars No. 
45/2011 dated 08.07.2011 and 48/2011 dated 22.07.2011 
on the subject cited above. In this regard, I am directed 
to say that matter regarding availability of name by the 
system online without backend process by the Registrar 
of Companies (ROC) on certifi cation given be practicing 
professionals in the manner provided at Para 3 of the 
Circular No. 45/2011 dated 08.07.2011 has been re-
examined in this Ministry and it has been decided as 
under:-

 (i) The facility of name approval through STP mode 
on certifi cation by professional will continue to 
be available. However, such names will be put 
to online check by the system for ascertaining 
similarity with trademarks. If there is similarity of 
proposed name with any existing trademark, the 
work item will be transferred for processing in non-
STP mode.

 (ii) All the names applications submitted in STP mode 
will be put for system check and if there is exact 
match of any of the two words (other than the 
words private limited/limited) proposed in new 
company’s name, then such name will also be 
processed in non-STP mode.

 (iii) All the names approved in STP mode will be 
made available on the dash board of the concerned 
ROC for immediate examination. Such STP 
approved names will not be available for fi ling of 
incorporation documents up to:-

  (a) 1900 hrs. of the same day, if the name through 
STP mode is approved by the system upto 
1100 hrs. on any working day.

  (b) 1900 hrs. of the any next working day if the 
name is approved after 1100 hrs. on any 
working day or on holiday/non-working day.

 (iv) Name approval application in case of single word 
(other than words private limited/limited) shall 
not be processed in STP mode.

2. This circular shall be implemented w.e.f. 20.05.2012

3. All RDs/ROCs should take note of this circular and 
ensure its compliance, and discrepancies, if any, should 
be brought to the notice of this Ministry immediately.

SERVICE TAX

1. Services provided by the Agricultural Produce 
Marketing Committee (APMC) /Board-- regarding

Circular No. 157/8/2012– ST

Source: www.servicetax.gov.in

1. Representations have been received, seeking 
clarifi cation regarding the levy of service tax on 
certain services provided by the Agricultural Produce 
Marketing Committee (APMC)/Board, using the 
‘market fee’, in the light of Notifi cation No.14/2004-ST. 
The representations have been examined.

2.  APMCs are statutory bodies created with a view to 
regulate agricultural produce markets. APMCs charge 
market fee for issuing licenses to whole sale trader-
cum-commission agent, wholesale traders, commission 
agent, mill / factory / cold storage owners or any other 
buyers of agricultural produce, for an agricultural 
year. The amount so collected by the APMC, from 
the licensees, is used for providing among other 
things facilities like roads, drinking water, weighing 
machines, storage places, street lights, etc. in the 
market area.  These services are not provided on one-
to-one basis i.e. in consideration or as an obligation to 
the persons who have tendered the license fee. Some 
of these services may be capable of being used more 
conspicuously by the licensees but they do not form 
part of any contractual obligation to any of the licensees.

CIRCULARS AND NOTIFICATIONS
CS Piyush Bindal, Practicing Company Secretary, Bhopal

“The question is this:  Is man an ape or an angel?  
I am on the side of the angels.” - Benjamin Disraeli
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LEGAL WORLD
Circulars and Notifi cations

3. Reportedly some fi eld formations are inclined to take 
a view that services provided by the APMCs are in the 
nature of Business Support Service (BSS), and hence 
the exemption made available for BAS in relation to 
agriculture vide Notifi cation No.14/2004-ST will not 
be applicable. As a consequence, service tax becomes 
leviable on the ‘market fee’ popularly known as ‘mandi 
shulk’, collected by the APMC.

4. When examined with reference to its constitution 
and functions, the services provided by APMC out 
of the ‘market fee’ collected from the licensees, do 
not appropriately fall under the category of BSS.  The 
distinction between BSS and BAS is explained 
in the instructions dated 28.02.2006 issued from 
F.No.334/4/2006-TRU. In the light of the above 
instruction, the service provided by APMC out of the 
market fee is not in the nature of ‘outsourced service’.   It 
is not possible to hold that the licensees have outsourced 
the development and maintenance of agricultural 
market to the APMC, which could have been otherwise 
undertaken by them, solely in their business interest. 
Development and maintenance of agricultural market 
infrastructure undertaken by APMC in accordance with 
the statute, is for the benefi t of all users, rather than 
an activity solely in the interest of licensees. Hence, 
APMC cannot be said to be rendering ‘business support 
service’ to the licensees. ‘Market fee’ is not in the nature 
of consideration for such BSS.

5. As statutory bodies, APMCs provide 
basic facilities in the market area out 
of the ‘market fee’ collected from the 
licensees, mainly to facilitate the farmers, 
purchasers and others. APMCs provide a 
host of services to the licensees in relation 
to the procurement of agricultural 
produce, which are ‘inputs’ in terms of 
the defi nition given in section 65(19) of 
the Finance Act, 1994 itself. To that extent 

the meaning of ‘input’ is much wider in scope than the 
meaning assigned in rule 2(k) of Cenvat Credit Rules, 
2004. Therefore, it is clarifi ed that the services provided 
by the APMC are classifi able as BAS and hence covered 
by the exemption under Notifi cation 14/2004-ST.

6. However, any other service provided by the APMCs 
for a separate charge (other than ‘market fee’) to either 
the licensees or farmers or any other person, e.g. renting 
of shops in the market area, etc. would be liable to tax 
under the respective taxable heads.

CUSTOMS

1. Classifi cation of Micro / Mini SD Cards - regarding.

Circular No.12/2012-Customs

Source: www.cbec.gov.in

1. Doubts have been raised as regards the classifi cation 
of Micro / Mini SD Cards in the Sub-heading 852351, 
which covers Semiconductor media, Solid – state non-
volatile storage devices or the Sub-heading 852352, 
which applies to Semiconductor media, Smart cards. 
The matter was also deliberated upon in the Bangalore 
2011 Conference of Chief Commissioners of Customs.

2. The correct classifi cation of Micro / Mini SD Cards was 
examined in the Board and also deliberated in the 49th 
meeting of WCO’s Harmonized Systems Committee 
(HSC). The technical inputs received revealed that the 
product structure of Micro /Mini SD Cards can be 
divided into two broad categories: Category 1: where 
there is PCB in the same housing, and Category 2: 
where there is no PCB instead there is substrates like 
alumina substrate with IC mounted in the substrate and 
interconnects printed on substrate.

3. Reportedly, at the time when Note 4(a) to Chapter 85 
was adopted the solid-state non-volatile storage cards 
included a traditional printed circuit board. SD card 
technology has since evolved and now uses “Chip on 
Board” substrate packaging (also known as System-in-
Package or SIP) instead of traditional printed circuit 
board assembly packaging to provide the exact same SD 
functionality. The Current SD cards contain a substrate 
or support on which the components (fl ash memory, 
controller, passive elements) are mounted. Moreover, 

Note 5 to Chapter 85 defi nes printed circuits 
for the purposes of heading 8534 and the 
Explanatory Note thereto provides further 
insight that confi rms that circuits are made 
by forming on an insulating base, by any 
printing process (conventional printing 
or embossing, plating-up, etching, etc.), 
conductor elements (wiring), contacts 
or other printed components such as 
inductances, resistors and capacitors 
(“passive” Elements), other than elements 

“I viewed my fellow man not as a fallen angel, but as a risen ape.” 
- Desmond Morris, The Naked Ape
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which can produce, rectify, detect, 
modulate or amplify electric signals, 
such as diodes, triodes or other 
“active” elements. In this regard the 
WCO’s HSC is of the opinion that 
a very broad defi nition of printed 
circuits was intended.

4. Micro / Mini SD Cards are 
manufactured using an etching 
process. The etching process is one of 
the processes specifi cally identifi ed 
in the defi nition of “printed circuit” 
in Note 5 to Chapter 85. Thus, the 
substrates used fully comply with the 
defi nitions of printed circuits found in 
the Harmonized System and therefore, 
the substrate of Micro / Mini SD Cards 
qualifi es as a printed circuit board for 
purposes of Note 4(a) to Chapter 85.

5. The issue of classifi cation of Micro / Mini SD cards 
was also referred to the Department of Information 
Technology (DIT), Ministry of Communications & 
Information Technology. Technical inputs from this 
Ministry revealed that connecting pins can be treated 
as connecting sockets and the product covered in the 
aforesaid two broad categories remain solid-state 
non-volatile storage devices even when substrate is of 
alumina. This Ministry has also suggested classifi cation 
of Micro / Mini SD Cards in Sub-heading 8523.51

6. In view of the aforesaid, Board is of the considered view 
that in case of Micro / Mini SD Cards wherein the PCB 
is substituted by substrates, then such substrates fully 
comply with the defi nitions of printed circuits found in 
the Harmonized System and the qualifi es as a printed 
circuit board and connecting pins qualifi es as connecting 
sockets for purposes of Note 4(a) to Chapter 85. As such, 
Micro / Mini SD Cards are correctly classifi ed in Sub-
heading 8523.51 as Semiconductor media, solid-state, 
non-volatile data storage devices by application of 

General Rules for Interpretation of Import 
Tariff (GRIs) 1 (Note 4(a) to Chapter 85) 

and 6.

7. The Board desires that 
the pending provisional 

assessment cases 
of Micro/ Mini SD 
Card imports may be 
fi nalized on the basis 
of above instructions. 
Diffi culties, if any, 
in implementation, 

may be brought to the 
notice of the Board.

CENTRAL EXCISE
1. Clarifi cation regarding 
admissibility of exemption under area-
based Notifi cation No. 56/2002-CE dated 
14.11.2002 – reg.
Circular No. 965/08/2012-CX
Source: www.cbec.gov.in
1. Your kind attention is invited 
to Notifi cation No. 56/2002-CE dated 
14.11.2002 which provides for exemption 
from the duty of excise to specifi ed 
goods cleared from industrial units in 
the State of Jammu & Kashmir to the 
extent of duty paid in cash by way of 
a refund mechanism, for a period of 
ten years from the date of publication 
of the notifi cation or from the date of 

commencement of commercial production, whichever 
is later.  The exemption is available to new units 
which have commenced commercial production on or 
after 14.06.2002 as well as existing units which have 
undertaken substantial expansion or have made new 
investments for employment generation on or after 
14.06.2002.

2. A doubt has been raised whether in the case of existing 
units undertaking substantial expansion, the 10 year 
exemption period has to be computed from the date 
of commencement of initial commercial production 
or from the date of commencement of commercial 
production from the expanded capacity.  Some fi eld 
formations have taken a view that in the case of existing 
units which had commenced commercial production 
prior to 14.06.2002, the exemption period of ten years 
would be computed from the date of publication of 
notifi cation, i.e., 14.11.2002, irrespective of the fact that 
such units had undertaken substantial expansion after 
14.11.2002.

3. The matter has been examined in the Board.  It is 
clarifi ed that the exemption period of ten years is to be 
computed from the date of publication of the notifi cation 
when a new unit commences commercial production 
or an existing unit undertakes substantial expansion 
and commences commercial production from such 
expanded capacity during the period from 14.06.2002 
to 14.11.2002.  However, if a new unit commences 
commercial production or an existing unit undertakes 
substantial expansion and commences commercial 
production from such expanded capacity after the date 
of publication of the notifi cation, i.e., 14.11.2002, the ten 
year exemption period is to be computed from the date 
of commencement of commercial production in the case 
of new units and from the date of commencement of 
commercial production from the expanded capacity in 
the case of existing units.

“Man desired concord; but nature knows better what is good for his species; she desires 
discord.  Man wants to live easy and content; but nature compels him to leave ease... and 
throw himself into roils and labors.” - Immanuel Kant, Idea for a Universal History with a 
Cosmopolitan Purpose, 1787
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Sagar Madan, Legal Practitioner, Mumbai

INTRA-BANK DEPOSIT ACCOUNTS PORTABILITY
•  Banks are advised that KYC once done by one 

branch of the bank should be valid for transfer of 
the account within the bank as long as full KYC has 
been done for the concerned account.

•  The customer should be allowed to transfer 
his account from one branch to another branch 
without restrictions. In order to comply with KYC 
requirements of correct address of the person, fresh 
address proof may be obtained from him/her upon 
such transfer by the transferee branch

IMPLEMENTATION OF SECTION 51A OF UAPA, 1967 
- UPDATES OF THE UNSCR 1267 (1999) /1989(2011) 
COMMITTEE’S AL QAIDA SANCTIONS LIST

•  All NBFCs are required to update the list of 
individuals/entities as circulated by Reserve Bank 
and before opening any new account, it should be 
ensured that the name/s of the proposed customer 
does not appear in the list. Further, NBFCs should 
scan all existing accounts to ensure that no account 
is held by or linked to any of the entities or 
individuals included in the list.

•  The complete details of the said list are available 
on the UN website:http://www.un.org/sc/
committees/1267/aq_sanctions_list.shtml

FILING OFFER DOCUMENTS UNDER SEBI (ISSUE 
OF CAPITAL AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2009
1.  In partial modifi cation of the above referred circular, 

it has been decided that the draft offer documents in 
respect of issues of size up to Rs. 500 crores shall be 
fi led with the concerned regional offi ce of the Board 
under the jurisdiction of which the registered offi ce 
of the issuer company falls. Merchant Bankers are 
accordingly advised to fi le the draft offer documents/
offer documents with the concerned offi ce of the Board, 
based on the estimated issue size as indicated below:-

Sl. 
No.

Region 
in which 
registered 
offi ce of the 
issuer falls

Jurisdictions covered in 
this region

Name and address of the 
offi ce of the Board where 
draft offer document/offer 
document is required to 
be fi led

Estimated issue size of up to Rs. 500 crore
i. Northern 

Region
Haryana, Himachal 
Pradesh, Jammu and 
Kashmir, Punjab, Uttar 
Pradesh, Chandigarh, 
Delhi, Uttarakhand

SEBI Northern Regional 
Offi ce, 5th Floor, Bank of 
Baroda Building, 16 Sansad 
Marg, New Delhi - 110 001

ii. Eastern 
Region

Assam, Bihar, Manipur, 
Meghalaya, Nagaland, 
Orissa, West Bengal, 
Tripura, Arunachal 
Pradesh, Mizoram, 
Jharkhand

SEBI Eastern Regional 
Offi ce, 3rd Floor, L & T 
Chambers, 16 Camac Street, 
Kolkata - 700 017

iii. Southern 
Region

Andhra Pradesh, 
Karnataka, Kerala, Tamil 
Nadu, Puducherry

SEBI Southern Regional 
Offi ce, D’Monte Building, 
3rd Floor, No. 32, D’Monte 
Colony, TTK Road, 
Alwarpet, Chennai - 600 018

iv. Western 
Region

Gujarat, Rajasthan SEBI Western Regional 
Offi ce, Unit No: 002, 
Ground Floor, SAKAR I, 
Near Gandhigram Railway 
Station, Opposite Nehru 
Bridge, Ashram Road, 
Ahmedabad – 380 009

Maharashtra, Madhya 
Pradesh, Dadra and Nagar 
Haveli, Goa, Daman, Diu, 
Chhattisgarh

SEBI Head Offi ce, SEBI 
Bhavan, Plot No. C4-A, 
“G” Block, Bandra Kurla 
Complex, Bandra (East), 
Mumbai – 400 051

Estimated issue size greater than Rs. 500 crore

v. All regions All jurisdictions SEBI Bhavan, Plot No. C4-A, 
“G” Block, Bandra Kurla 
Complex, Bandra (East), 
Mumbai – 400 051

2. Merchant Bankers are further advised to fi le three copies 
of the draft offer documents/one copy of the offer 
documents with the offi ce indicated above.

3. The amendments made vide this circular shall come into 
effect for all draft offer documents for issues which are 
fi led with SEBI on or after May 14, 2012.

Disclaimer: The above cited circular/notifi cation is mere 
extract. Any person before relying or referring same is 
requested to confi rm the same with published circular / 
notifi cation in the offi cial gazette.

LEGAL WORLD

“The thief and the murderer follow nature just as much as the philanthropist.” 
- T.H. Huxley, “Evolution and Ethics,” 1893
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Provison under Section 314 (1) also lays down that where 
the Directors’ relative is appointed to an offi ce or place of 
profi t without the knowledge of the Director, consent of 
the members by special resolution has to be obtained either 
within three months from the date of holding such offi ce or 
at the General Meeting held for the fi rst time after holding 
such offi ce whichever is later.
The “Such” Decision of the Madras High court and its fall 
out
 Readers will observe that we have punctuated the adjective 
“such” which precedes the noun Director above with an 
underline. This has been done deliberately with the specifi c 
purpose of bringing home a very interesting interpretation 
of the provisions of Section 314(1) by the Madras High Court 
in the case of A. R. Sundarsanam -vs- Madras Purasawalkam 
Hindu Janopakara Saswatha Vidhi Ltd.(1985) 57 Comp Cas 
at page 776.The facts in this case stated briefl y are that a 
relative of an ordinary Director was appointed to an offi ce in 
the company on a monthly remuneration of Rs.600/- which 
was beyond the threshold limit under Section 314(1) at that 
point of time. It was contended that authorization of the 
shareholders by special resolution ought to have been taken 
in compliance with the requirements of Section 314(1) as the 
said provision had been triggered off consequent upon the 
appointment of the Director’s relative to an offi ce or place 
of profi t. The above contention was rejected by the learned 
Judge when he held that the prohibition of the section 
applies only to a Director who is holding some offi ce under 
the company and not to a mere sitting director.
Accordingly when the son of an ordinary director was 
appointed to a place under the company carrying a monthly 
remuneration of Rs 600/-without the requisite formalities, 
the provisions of Section 314(1) were not violated and they 
were not bound to vacate their offi ces. In the instant case 
the concerned Director was not holding any offi ce of profi t 
in the company as he was not receiving any remuneration 
from the company over and above what he was entitled 
to as a director namely, sitting fees. In as much as Section 
314 (1) did not become operational in this case ,it followed 
that there was no need for seeking shareholder approval as 
Section 314(1)(b) gets activated only in respect of any offi ce 
held by a relative of “such “ a Director. The words ”such 
Director” as appearing in Subsection (1)(b) under Section 
314(1) refers to the Director already holding the offi ce of 
profi t and not to any other Director. Accordingly it was held 

Holding of office or place of Profit by Directors and their 
Relatives -Section 314 of the Companies Act, 1956 -

 A look at some  contentious issues.
CS Ramaswami Kalidas, Company Secretary, Reliance Power Ltd., Mumbai

(Continued from April 2012 Issue)

CORPORATE LAW

that in the given facts of the case there was never any need 
for taking the approval of the shareholders as contemplated 
under Section 314(1).
Meaning of “such” in legal parlance
The Supreme court in Ombalika Das and another -vs- Hulisa 
Shaw (2002) 4SCC 539 has opined that the adjective ”such” 
when prefi xed to a noun has to be read in the same sense 
as is attributable to it in the preceding part of the sentence. 
Going by this interpretation in the context of section 314(1) 
as the section comes into effect only when the Director is 
in the fi rst place, holding an offi ce of profi t in the company 
there arises the requirement of shareholders sanction for the 
appointment of relatives of “such” a Director to an offi ce or 
place of profi t in the company.
We have already considered in our discussion that section 
314(1) does not apply to cases involving appointments 
as Managing Director, whole time Director, Manager 
in the company. Applying the ratio of the Madras High 
court referred to above it can be stated that Section 314 (1) 
authorization by the members is not necessary where say a 
Managing Director’s son is appointed to a place or offi ce of 
profi t in the Company.
Lacuna in the Law
The decision of the Madras High court supra may not be 
consistent with the intention of the legislature. It also opens 
up several corporate governance issues. However the 
decision can be said to be consistent with the Rule of “liberal 
construction”. That an anomalous position has been given 
rise to due to the existence of the adjective “such” in Section 
314(1)(b) is clear from the fact that in both the Companies 
Amendment Bills of 1993 and 1997 which never saw the light 
of the day, the word ”such” was sought to be substituted 
by the article ”a” in Section 314(1)(b). The Companies 
Amendment Bill, 2008 also contained a similar prescription. 
The Companies Bill 2011 does not contain a specifi c 
provision corresponding to Section 314 in the present Act. 

“People are like birds:  on the wing, all beautiful; up close, all beady little eyes.” 
- Mignon McLaughlin, The Second Neurotic’s Notebook, 1966
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Holding of offi ce or place of Profi t by Directors

Clause 188 of the Bill, inter alia, provides that no related 
party shall be appointed to any offi ce or place of profi t in the 
company, its subsidiary or Associated Company without the 
approval of the Board of directors subject to such conditions 
as may be prescribed. It is pertinent to note that to the best 
of our knowledge no decision has yet been delivered by any 
other court which contradicts the views expressed by the 
Madras High Court. The Madras Judgement we believe is 
good law and holds water even today where it comes to the 
interpretation of Section 314(1)(b).
Section 314(1B) analysed
It would be now appropriate for us to focus our attention to 
Section 314(1B) which speaks about the requirement of not 
only previous approval of the members but also the nod of 
the Central government. The Section gets triggered off once 
the threshold monthly remuneration which at present is 
Rs. 2,50,000/-(effective from 7.7.2011) is breached. It is also 
interesting to note that the section contains a non obstante 
clause which over rides the provisions of Section 314(1).
In addition, clause(a) in the section does not contain the 
adjective “such” prior to the noun ”Director” which would 
suggest that the anomaly as explained above in Section 
314(1)(b) has been over come. However in both clauses (b) 
and (c) in section 314(1B) the word ”such” precedes the noun 
“Director”!.
Considering the above one cannot hazard a guess and say 
that the Madras high court decision supra is bad law as far 
as the application of Section 314(1B) is concerned.
“Monthly Remuneration” - What does it mean
Another area of controversy lies in the matter of 
interpretation of the expression ”monthly remuneration “ 

as appearing in Section 314(1)(b).In other words the issue 
is whether we should consider for determination of the 
threshold limit both in section 314(1)and 314(1B)only the 
monthly remuneration payable to the incumbent or whether 
the annual payments to which he may be entitled to under 
the contract with the company should be apportioned on a 
monthly basis should also be considered for this purpose 
.Reference in this connection can be made to the decision 
of the Delhi High Court in Ravindra Kumar Sangal vs Auto 
Lamps Ltd(1984) 55 Comp.Cas 742which supports the view 
that only monthly emoluments are to be taken into account 
for determination of the limits under Section 314(1) and 
314(1B).However a reference to Rule 4(2) of the Directors’ 
Relatives(offi ce or place of profi t Rules) 2003 may give rise to 
a view that annual entitlements such as Bonus, leave salary 
are to be prorated monthly. Notwithstanding the above, we 
fi rmly believe that one should only consider the monthly 
payments for determination of the threshold limits.

Conclusion

To conclude, as we may have observed from the above 
discussion, both Sections 314 (1) and 314(1B)open up several 
areas of debate and one is literally skating on thin ice while 
dealing with the provision . As the maxim goes “Discretion 
is the better part of valour”. One should therefore be 
extremely cautious while dealing with the provisions as the 
consequences of non compliance are calamitous .Not only 
has the incumbent to demit offi ce but also the remuneration 
received by him will have to be paid back to the company. 
The company cannot suo moto waive the right of recovery 
and the approval of the Central Government will have to 
obtained before the waiver.

CS Quiz
ABC Private Limited holds 90% of the shares of POR Private Limited. While Mr. A holds, the balance 10% shares in 
PQR Limited. The Board of Directors of the Company decided to convene the AGM of the Company on July 30, 2012.  
Now in the AGM, Mr. A will attend in his personal capacity as the shareholder of the Company. Further, ABC Private 
Limited also appointed Mr. A as authorized representative u/s 187 of the Companies Act, 1956 to attend the AGM of 
the Company. The Company Secretary of the Company is of the view that this does not comply with the provisions of 
the Quorum for general meeting under the Companies Act, 1956. However, the internal auditor states that there is no 
restriction in Companies Act, 1956 with respect to the requirement of Quorum and the presence of Mr. A in the AGM in 
dual capacity shall comply the provision. Considering this scenario, where only one person (i.e. Mr. A) in dual capacity 
attends the AGM of the Company, do you think the provisions with respect to the Quorum for general meeting under the 
Companies Act, 1956 has been complied with?

Amit Kumar Jain, Editor
ICSI-WIRC’s FOCUS

WIRC Premises No.13, 56 & 57, Jolly Maker Chambers No.2, First Floor, Nariman Point, Mumbai - 400 021.

WINNER
Shri S. Swaminathan, Practising Company Secretary from Surat has been announced the Winner for the Quiz published in 
April 2012 issue of FOCUS.

“Evolution is individual - devolution is collective.” - Martin H. Fischer
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A question that keeps on rattling many a management of 
a listed company from time to time is, ‘what is price 
sensitive information’? Over the years there 
have been a few cases wherein 
the issue of “price sensitive 
information” has been discussed by 
the judicial authorities while deciding 
whether breach of insider trading has 
been committed. This article attempts to 
analyse in brief this term in light of some 
decided case laws.

According to Regulation 2(ha) of the SEBI (Prohibition 
of Insider Trading) Regulations, 1992 (hereinafter referred 
to as the ‘SEBI Regulations’), the term has been defi ned as 
follows:

“price sensitive information” means any information which 
relates directly or indirectly to a company and which if published 
is likely to materially affect the price of securities of company.

Explanation.—The following shall be deemed to be price sensitive 
information:—

(i) periodical fi nancial results of the company;

(ii) intended declaration of dividends (both interim and fi nal);

(iii) issue of securities or buy-back of securities;

(iv) any major expansion plans or execution of new projects.

(v) amalgamation, mergers or takeovers;

(vi) disposal of the whole or substantial part of the undertaking;

(vii) and signifi cant changes in policies, plans or operations of the 
company.

Thus, as is evident from Regulation 2(ha), for any information 
to be considered as price sensitive, it must consist of the 
following three elements:

a) Firstly, the information must be relating either directly 
or indirectly to the company;

b) Secondly, the information must be such that is likely 
to materially affect the price of the securities of that 
company; and

c) Thirdly, such information must be unpublished i.e. 
should not have yet become public knowledge.

Hence, simply possessing any information relating to a 
company does not constitute price sensitive information 
unless the information is such that it can materially affect the 
price of the securities that are listed on the stock exchange 
once such information becomes public knowledge.

PRICE SENSITIVE INFORMATION – A CRITIQUE
Dr. S.D.Israni & Satyan S.Israni, Advocates, Mumbai

The defi nition has provided 
an explanation which gives 

illustrations to explain what sort 
of information shall constitute price 

sensitive information. In other words, 
any information that falls within the 
purview of any of the seven items 

mentioned in the said explanation to the 
regulation would, ipso-facto, be deemed 

to be price sensitive information.

At the same time it needs to be noted that 
the examples given in the said explanation are just 

indicative and not exhaustive as the defi nition is an inclusive 
defi nition. Consequently, there could be information beyond 
the seven illustrations that could be considered as price 
sensitive information and this will depend upon the facts 
and circumstances of the case.

While discussing the term “price sensitive information”, it 
is imperative to also to look at the defi nitions of the words 
“insider” and “unpublished” which are given in clauses (e) 
and (k) of regulation 2 of the said SEBI Regulations.

2(e) “insider” means any person who,

(i) is or was connected with the company or is deemed to have been 
connected with the company and who is reasonably expected 
to have access to unpublished price sensitive information in 
respect of securities of a company, or

(ii) has received or has had access to such unpublished price 
sensitive information;

2 (k) “unpublished” means information which is not published by 
the company or its agents and is not specifi c in nature.

Explanation.- Speculative reports in print or electronic media shall 
not be considered as published information;

Regulation 3 prohibits an insider who is in possession of 
any unpublished price sensitive information to deal with the 
securities of a listed company either on his own behalf or on 
behalf of any other person. A similar embargo is placed on 
the company also under Regulation 3A.

However, as has been stated earlier, what is unpublished 
price sensitive information in one case need not be 
considered to be unpublished price sensitive information in 
another case.

One of the fi rst cases on the subject that caught the attention 
of the market regulator is that of Hindustan Lever Ltd(HLL) 
[Hindustan Lever Ltd. v. SEBI (1998 SCL 311)] wherein SEBI 
took action against HLL holding that HLL had violated 

“I demand of you, and of the whole world, that you show me a generic character... by which to 
distinguish between Man and Ape.  I myself most assuredly know of none.” - Carl Linnaeus, 1788
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the SEBI Regulations and had indulged in 
insider trading.

The facts of the case were that HLL 
and Brooke Bond were both under the 
same management of Unilever UK. HLL 
purchased 0.8 million shares of Brooke Bond 
from UTI in March 1996 two weeks prior to 
the public announcement of the HLL and 
Brooke Bond merger. Post announcement, 
the price of Brooke Bond’s shares shot up 
thereby causing losses to UTI. HLL was 
held liable by SEBI for insider trading as it 
was deemed to have full knowledge of the 
impending merger and SEBI decided that HLL had misused 
the unpublished price sensitive information to its advantage.

After elaborate arguments on both the sides, SAT held that 
the particular transaction did not amount to an insider 
trade as the information in question was not price sensitive 
information since reports of the impending merger were 
already being projected in the media and as such was already 
in the public domain.

In fact, it was after this decision by SAT that SEBI amended 
its regulations and provided specifi cally that speculative 
and media reports would not be considered as published 
information.

In a more recent case of Gujarat NRE Mineral Resources Ltd 
versus SEBI (Appeal No. 207 of 2010 decided on 18.11.2011), 
SAT had the opportunity of examining the question of 
whether the decision taken by a listed investment company 
to dispose of a part of its investment in another company was 
“price sensitive information” thereby requiring mandatory 
disclosure to the stock exchange(s).

The SAT held that “A reading of the defi nition of “price sensitive 
information” as reproduced above would make it clear that the 
information which relates to a company and which when published 
is likely to materially affect the price of its securities would be price 
sensitive. Appellant is an investment company whose business 
is only to make investments in the securities of other companies. 
It earns income by buying and selling securities held by it as 
investments. This being the normal activity of an investment 
company, every decision by it to buy or sell its investments 
would have no effect, much less material, on the price of its own 
securities”.

Thus, SAT has held that if an activity is done in the normal 
course of business of the company then conducting such an 
activity cannot constitute price sensitive information.

In another recent case of Hindustan Dorr Oliver Limited 
versus SEBI (Appeal No. 107 of 2011 decided on 19.10.2011), 
the short question before the SAT was, “whether the Appellants 
had violated the Model Code of Conduct for prevention of insider 
trading?”

The brief facts were that the Appellant 
was in the business of contracting and 
executing engineering contracts. The 
Appellant bagged two orders, one being 
for uranium ore processing worth Rs. 441 
crores and another order worth Rs. 24 
crores from HPCL for engineering, shop 
and site fabrication, etc. The Appellant 
informed the stock exchanges of both the 
orders but on both the occasions did not 
close the trading window as required by 
the Model Code of Conduct. SEBI argued 
that the trading window is required to be 

closed during the time when all price sensitive information 
falling under regulation 2(ha) of the Regulations is in 
possession of the company and it remains unpublished.

SAT held that “When a construction company is awarded a 
contract by a third party for expansion plan or execution of new 
projects, such expansion or execution of project is in the normal 
course of its business activity and cannot be brought within the 
purview of sub-clause (d) of clause 3.2.3 of the model code of 
conduct. The defi nition of ‘price sensitive information’ as given 
in regulation 2(ha) of the Regulations is much wider. …………. 
Therefore, we are of the considered view that the company has 
not violated the model code of conduct when it did not close the 
trading window on bagging two contracts in question and till the 
information with regard to the award of these contracts was made 
public”.

Hence, SAT held that though the information that the 
company had bagged two contracts was price sensitive 
information, but the orders having been acquired in the 
normal course of business, trading window was not required 
to be closed by the company.

From the foregoing it is clear that there is no hard and fast 
rule whilst ascertaining whether certain information is price 
sensitive or not. It is for the company management to take a 
call as to whether a particular information is price sensitive 
or not. The courts will invariably look at each case separately 
depending on the facts and circumstances of that case and 
decide accordingly.

As of now, case law on insider trading is limited in India 
and there is no settled position with respect to the term 
“price sensitive information”. Consequently, what may be 
considered to be price sensitive information in respect of 
one company may not be considered to be price sensitive for 
another company. Remember price sensitive information has 
to be disclosed to the stock exchange at the earliest. However, 
in this context it would be useful to follow the dictum of Mr. 
N.R.Narayana Murthy, “when in doubt, disclose”. It is always 
better to be safe rather than sorry.

SEBI LAW
Price Sensitive Information – A Critique

“In creating the human brain, evolution has wildly overshot the mark.” - Arthur Koestler
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Institutional Placement Program (IPP) was approved by 
Securities and Exchange Board of India (SEBI) at its board 
meeting held on 3 January 2012. Subsequently, by a gazette 
notifi cation dated 30 January 2012, the provision relating 
to IPP (Chapter VIII-A) was inserted in the SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 2009 
(ICDR Regulations).
IPP is one of the methods available to Indian listed 
companies for the purpose of complying with minimum 
public shareholding requirements  under the Securities 
Contracts Regulation (Rules), 1957 (SCRR), apart from the 
following methods prescribed under sub-clause (ii) of clause 
40A of the equity listing agreement2 :
(a) issuance of shares to public through prospectus; or
(b) offer for sale of shares held by promoters to public 

through prospectus; or
(c) offer for sale by promoters through the secondary 

market [stock exchange]3.
As regards pricing of the offering in case of an IPP, 
like in case of a public offering (initial or follow-on) 
under the ICDR Regulations, no pricing formula has 
been prescribed, except that, under regulation 91F of 
the ICDR Regulations, the eligible seller is obliged to 

announce a fl oor price or price band. The fl oor price or price 
band in case of an IPP is not linked to the historical market 
price of the equity shares or any other parameter, like in 
case of a “preferential allotment” under chapter VII of the 
ICDR Regulations3, or like in case of a “qualifi ed institutions 
placement” under chapter VIII of the ICDR Regulations5. 
It appears that, the policy of the regulator has always been 
to regulate pricing norms in case of offerings where “retail 
shareholders” are not permitted to participate. SEBI has for 
the fi rst time allowed free pricing regime for a “restricted 
public offer” like IPP.
Of all the modes prescribed under clause 40A of the equity 
listing agreement, IPP is the only mode available to an Indian 
listed company or its promoter6 to comply with the minimum 
public shareholding requirement where, a placement can 
be done only to “qualifi ed institutional buyers”7, without 

INSTITUTIONAL PLACEMENT PROGRAM
CS Yogesh Chande, Adovcate, Mumbai

any pricing restriction and, without any participation by 
the “retail shareholders”. “Retail shareholders” are not 
permitted to invest in companies which (or its promoters) 
adopt the IPP. It is worth mentioning that, listed companies 
which are required to comply with the requirement of 
minimum level of public shareholding are typically those 
which are well managed fast growing companies (including 
MNCs) with good balance sheet and/or with consistent 
track record of paying dividends, in which the “retail 
shareholders” may also wish to participate but, may not be 
able to do so if, the IPP is adopted for diluting the promoter 
shareholding in such companies.
It is also interesting to note that, one of the pre-requisites both, 
under chapter VII8 (dealing with “preferential allotment”) 
and chapter VIII9 (dealing with 

“qualifi ed institutions placement”) of the ICDR Regulations 
is, that the listed issuer company should be in compliance 
with the requirement of minimum public shareholding. This 
is however not the case with regard to IPP. On the contrary, 
IPP is available only to those Indian listed companies which 
need to comply with the minimum public shareholding 
requirements under SCRR.
It is pertinent to note that, the “offer for sale by promoters 
through the secondary market” route, is the fastest 
(settlement is completed on T+2 basis, where T is the date 
of closure of the offer) and inexpensive than, all the other 
routes prescribed under clause 40A (ii) of the equity listing 
agreement (including IPP), and where, a “retail shareholder” 
is also permitted to bid. Hence, unless a company is in need 
of capital, there is no additional advantage (to the company) 
of IPP over “offer for sale by promoters through the 
secondary market” route, albeit the success of the offer will 
depend on the pricing of the shares being offered through 
both the routes.
This article was also published at - http://indiacorplaw.
blogspot.in/2012/04/institutional-placement-program.
html

“Nature is neutral.  Man has wrested from nature the power to make the world a desert or to 
make the deserts bloom.  There is no evil in the atom; only in men’s souls.” - Adlai Stevenson



May, 2012
18

SEBI LAW

NEW TAKE OVER CODE� DIRECT & 
INDIRECT ACQUSITION OF CONTROL

Amita Saxena, Practising Company Secretary, Mumbai

There is no substantial change in the defi nition of control 
as it was defi led in 1997 regulation and given in 2011 
regulations. However due to deletion of explanations and 
addition of proviso to the defi nition the applicability of 
regulations has changed drastically. As  per the 1997 code in 
case there are two or more persons in control over a target 
company cesser of any one of such person from such control 
was not deemed to be change in control nor any change in 
the nature or quantum of control amongst them constitute 
change in control. Even if there was a change in control in 
accordance with the regulation 3 that prescribed for the 

conditions that were exempted from 
the applicability of the regulations 
such change was not deemed to be a 

change in control. However since 
these explanations has been deleted 
from the defi nition of control in the 

new regulations,  the Individual 
Acquirer shareholding in the 
group shall also be considered 
as change in control and for 

determining the open offer 
Trigger point irrespective of 

whether there is a change in 
the aggregate shareholding with 
persons acting in concert or not.

The proviso to the defi nition of 
Control in the regulation 2011 that a 

director or offi cer of a target company 
shall not be considered to be in control 

over such target company merely by virtue of holding such 
position has added to the clarity.

ACQUISITION OF CONTROL:

Regulation 4 prescribes for the Acquisition of Control as 
“Irrespective of acquisition or holding of shares or voting 
rights in a target company, no acquirer shall acquire, directly 
or indirectly, control over such target company unless the 
acquirer makes a public announcement of an open offer 
for acquiring shares of such target company in accordance 
with these regulations”. The corresponding provision was 
contained in regulation 12 of the old takeover code.

In view of deletion of proviso from the regulation 12 of the 
Regulation 1997 the authority of shareholders to approve the 
change in control by way of special resolution has been set 
aside.

The name of any Act or Regulation itself suggests the 
purpose of that Act or Regulation. In the legislature every 
word or comma has its relevance and importance while 
interpreting that. The nomenclature given to the regulations 
prescribed to regulate acquisition of shares and control 
of a listed company is SEBI (Substantial Acquisition of 
Shares and Takeovers) Regulations- 2011. As per the 
oxford dictionary the word “AND”  is a connecting word 
that connects two or more things that can be taken jointly. 
This way SEBI has recognized that Substantial Acquisition 
of Shares is not one and the same thing as Takeovers 
of Companies. Every acquisition of 
shares, may it be substantial, does not 
result into takeover of an entity. The 
regulation consider the acquisition 
of 5% of shares as substantial 
and prescribes provisions for 
reporting and disclosure but also 
recognize that it is not takeover. 
Alternatively a Company may 
be considered as taken over 
without being acquisition of 
shares in its capital.

The nomenclature of Chapter II of 
these regulations is “Substantial 
Acquisition of Shares, Voting 
Rights or Control”. As per the 
oxford dictionary the word “OR” 
when used represents synonym of 
preceding words. It stands for alternatives 
that are one and the same. Accordingly this chapter regulates 
the matters relating to Takeovers that may happen due to 
Substantial Acquisition of Shares, Voting Rights or Control. 
Accordingly whether one acquires “shares” or “voting 
rights” or “control” of a target company the provisions of 
regulations would be applicable.

CONTROL

“Control” has been defi ned as to include the right to appoint 
majority of directors or to control the management or 
policy decision exercisable by a person or persons acting 
individually or in concert, directly or indirectly, including 
by virtue of their shareholding or management rights or 
shareholders agreements or voting agreement or in any 
other manner.

“We are each of us born into the arms of mortality, the Lord recognizing our need to be held.” 
- Robert Brault, www.robertbrault.com
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New Take Over Code- Direct & Indirect Acqusition of Control:
From the defi nition of control it is clear that acquisition of 
shares is not the only criteria that results in change in control. 
Control can also be acquired and exercised by management 
rights or shareholders agreements.

The Regulation 4 in the new code has broadened the criteria 
of acquisition of control by including the words “Directly 
and Indirectly” in the provision.

INDIRECT ACQUISITION OF SHARES:

Regulation 5(1) specifi es the situation(s) wherein acquisition 
of shares of any company or other entity that would enable 
any person to exercise or direct the exercise of such percentage 
of voting right in, or control over a target company would be 
treated as indirect acquisition and attracts the obligation to 
make a public announcement of open offer.

INDIRECT ACQUISITION OF CONTROL:

Regulation 5(2) specifi es the situation(s) wherein acquirer 
may not have acquires the shares or voting right but that 
would results into indirect acquisition of control over the 
Company: Accordingly the following would be considered 
as indirect acquisition of control:

(a) Acquisition of proportionate net asset value of the 
target company as a percentage of the consolidated net 
asset value of the entity or business.

(b) Acquisition of  proportionate sales turnover of the 
target company as a percentage of the consolidated 
sales turnover of the entity or business

(c) Acquisition of  proportionate market capitalization of 
the target company as a percentage of the enterprise 
value for the entity or business,

where the acquisition is in excess of eighty percent, on the 
basis of the most recent audited annual fi nancial statements.

INDIRECT ACQUISITION & BUSINESS RESTRUCTURING:

The object of the Takeover Code is to regulate the business 
restructuring due to merger and acquisition of the listed 
companies wherein public interest is involved. Due to 
global exposure the scope of business restructuring has 
transformed in various ways. These days business are not 
just merged and acquired but number of other transactions 
is taking place as a process of restructuring of business. A 
few such situations that may arise are:

1. A company may decide to dispose off its brand or 
business activities that it may fi nd diffi cult to compete 
with global brand and due to various other reasons to a 
big player as a part of a scheme of business restructuring, 
without handing over any shares in the Company.

2. A Company may decide to change its business line and 
sell of its entire business to enter new area.

3. A company having more than one segment may sell one 
of its business segments.

4. Sale of existing factory side to shift the business location.

As per the defi nition of indirect acquisition the acquisition of 
brand, business or segment that may comprise of specifi ed 
percentage of total business of the said company, though 
there is no shares or voting rights has been exchanged be 
considered as indirect acquisition and would attract the 
provisions of takeover code including announcement of 
open offer.

CONSEQUENCE OF SUCH INDIRECT ACQUISITION:

In the situation enumerated above it is clear that the existing 
promoters do not intend to relinquish their control nor the 
acquirer intends to exercise its control.

Let us now consider the consequence where the sale of 
brand, business activity or segment that happen to be more 
than 80% of total enterprise value, be considered as indirect 
acquisition and purchaser is put under obligation to make 
public announcement of open offer. The purchase has not 
acquired a single share in the Company but pursuant to the 
regulation make open offer for acquisition of 26% of shares 
and/ voting rights of the Company. Majority of shares are 
being held by the existing promoters who does not intend 
to sale their company so would not offer their shares to the 
open offer made by the said acquirer. Only the public may 
offer its shares in the open offer so the acquirer may end up 
with less than 25% shares received under open offer.

Net result of this whole exercise would be that even after 
following the procedure as stated in the  takeover code and 
making open offer the position of acquirer would be that of 
a minority shareholder holding less than 25% shares and 
consequently neither can exercise any control nor increase 
his holding by creeping acquisition. Since he does not intend 
to exercise control only option available to him to dispose of 
the shares acquired under open offer.

While drafting the code this must not be the intention of 
regulatory authorities.

CONCLUSION:

There are provisions in the Regulation wherein SEBI Board 
may for reasons recorded in writing grant exemption from 
the obligation to make an open offer (regulation 11) for 
acquiring shares under these regulations or grant relaxation 
from strict compliance with procedural requirements 
under Chapter III and IV of the Code. However in the 
present competitive business environment this may not be 
considered as suitable remedy. To avoid the consequences 
as stated above wherein the acquirer even after making open 
offer ends up as minority shareholder, the acquisition of net 
assets, sales turn over or market capitalization made on cash 
consideration basis be exempted from the purview of the 
code.

“It is the fancy of every mortal that being cradled in the arms of mortality is a safe place for the 
time being.” - Robert Brault, www.robertbrault.com
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A notifi cation of the Ministry of Company Affairs, dated 17th

April, 2012  sets out a new depreciation rate for concession 
agreements. As is being observed as a consistent trend with 
recent MCA notifi cations, the notifi cation is badly worded, 
pro tem in nature, and would leave lots of confusions.
The following note analyses the impact of the new notifi cation 
on infrastructure companies in India.
Existing position of Infrastructure assets:
A common form of infrastructure asset creation, particularly 
in social utility assets such as roads, is public-private 
partnership (PPP) model. A common mode of PPP projects 
is build-operate-transfer (BOT). Under the BOT model, 
the private partner operates the infrastructure asset in 
accordance with the concession agreement with a public 
authority, and at the end of a specifi ed period, transfers the 
asset to the public authority.
Technically, whether the infrastructure asset leads to an 
“asset” owned by the private partner, or merely a right to 
collect revenue and therefore, an “intangible asset”, depends 
on the construction of the agreement. A typical concession 
agreement may not give ownership over any property to the 
concessionaire at all – it may simply allow the concessionaire 
a right to operate and collect proceeds from use of the 
facility. See, for instance, the model concession agreement 
that National Highway Authority of India uses.
International Accounting Standards Board (IASB) issued an 
accounting standards interpretation IFRIC 12 pertaining to 
concession contracts.
IFRIC 12 is applicable when both the following conditions 
are satisfi ed: (a) the grantor controls or regulates what 
services the operator must provide with the infrastructure, 
to whom it must provide them, and at what price; and  
(b) the grantor controls—through ownership, benefi cial 
entitlement or otherwise—any signifi cant  residual 
interest in the infrastructure at the end of the term of the 
arrangement.  That is to say, if the provision or pricing 
of the infrastructure services is under the control of the 
grantee, that is, the concessionaire, it will be not regarded 
as a concession agreement, but would possible partake the 
character of a lease agreement. Similarly, if the economic 
benefi ts of residual ownership over the asset are with the 
grantee, it may be a lease.
IFRIC 12 decomposes the components of the receivables 
for the concessionaire into (a) a fi nancial asset; and (b) an 
intangible asset. To the extent a concessionaire gets an 
unconditional right to receive cash, the concessionaire shall 
recognise a fi nancial asset. To the extent the receivables of 
the concessionaire depend on actual usage of the asset by the 
users, an intangible asset shall be deemed to be have come 

Depreciation rates for Infrastructure concession 
agreements: Amendments to Schedule XIV

CS Vinod Kothari, Practising Company Secretary, Mumbai

into existence. Contracts may include both unconditional 
receivables as well as contingent receivables – in such cases, 
it would be necessary to split the two and account for the 
two separately.
In case of recognition of a fi nancial asset, accounting 
standard IAS 39 (Indian version AS 30) on accounting for 
fi nancial instruments will apply. The asset will either be 
amortised based on an effective interest rate or IRR of the 
project, or accounted for based on fair value.
To the extent the concessionaire recognises an intangible 
asset, IAS 38 (AS 26) applies. The standard permits an entity 
to choose either the cost model or the revaluation model 
for on-going measurement of intangible assets. In case of 
cost model, the entity amortises the intangible asset over 
its useful life. In case of revaluation model, the same effect 
is achieved, though by periodically restating the asset at its 
revalued value.
In other words, it should be clear that whether using 
fi nancial asset model, or intangible asset model, the question 
of charging off depreciation does not arise. There is no 
depreciable asset in case of concession rights at all.
Schedule XIV:
Schedule XIV is to be read with sec 205 (2) of the Act. The 
section provides for “depreciation”  before declaration of 
dividends by the company and lays down the minimum 
depreciation for divisible profi ts.
None of the assets listed in the existing Schedule XIV include 
any intangible asset. Intangible assets, by their very nature, 
are not subject to wear and tear, and therefore, the question 
of any natural depreciation of intangible assets does not 
arise at all.

FINANCE AND TAX

“Here is the basic question: Are we marionettes, or are we creatures of free will who just happen to 
have a lot of jerky refl exes?” - Robert Brault, www.robertbrault.com
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Depreciation rates for Infrastructure concession agreements: Amendments to Schedule XIV

There is a huge difference between amortisation and 
depreciation. Amortisation is the allocation of a capitalised 
expense over a certain period – equivalent of a write off 
spread over accounting periods. For example, even fi nancial 
assets like loans or bonds are amortised, but it would be 
ridiculous to say that such assets are depreciated.
Amendment to Schedule XIV by 17th April Notifi cation:
The 17th April Notifi cation introduces a new category V in 
Schedule XIV – Intangible Assets, under which Toll Road 
created under Build Operate and Transfer, or Build Own 
Operate and Transfer or any other form public private 
partnership route has been added.

In such case, an amortisation scheme has been notifi ed, 
under which the amortisation amount is proposed to be split 
in the ratio of actual cashfl ows during the period over the 
projected cashfl ows from the project.
Critical analysis of the Notifi cation:
First of all, the Notifi cation introduces “intangible assets” 
for the fi rst time in Schedule XIV – as we have discussed 
earlier, this detaches Schedule XIV from sec. 205. Section 
205 cannot be stretched to cover amortisation at all, and the 
word “depreciation” can be taken to relate to amortisations.
Secondly, the Notifi cation is also completely detached 
from applicable accounting standards. It presumes that 
a concession agreement will lead to intangible assets –
whereas, as we have discussed at length earlier,  a concession 
agreement may lead to both fi nancial assets and intangible 
assets. In case of intangible assets too, accounting standards 
refer to amortisation; the amortisation methods stated in 
the accounting standard do not match with the method 
introduced in Schedule XIV.
Thirdly, the scope of the Notifi cation has been, for no reason, 
limited to PPP agreements for roads. IFRIC 12 or accounting 
standards are not limited to a particular type of concession 
agreements.
In fact, an amendment in law should not be pro tem in nature 
– it is limited to a particular need. Legislations should be 
forward looking and broad-based, rather than based on the 
source of the particular need.

Smile Please Cartoon
Committee Rules
� A man goes into a pet shop to buy a parrot. The 

shop owner points to three identical looking 
parrots on a perch and says, "the parrot on the 
left costs 500 dollars".

� "Why does the parrot cost so much," asks the 
man.

 The shop owner says, "well, the parrot knows 
how to use a computer".

� The man then asks about the next parrot to be 
told that this one costs 1,000 dollars because 
it can do everything the other parrot can do 
plus it knows how to use the UNIX operating 
system.

� Naturally, the increasingly startled man asks 
about the third parrot to be told that it costs 
2,000 dollars. Needless to say this begs the 
question, "What can it do?"

� To which the shop owner replies, "to be 
honest I have never seen it do a thing, but the 
other two call him boss!"

"I'M PHONING TO LET YOU KNOW I'VE

FAXED YOU TO SAY I'VE SENT AN EMAIL 

ASKING YOU TO CALL ME"

SAY CHEESE !!!

“As long as people believe in absurdities they will continue to commit atrocities.” - Voltaire
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STATUTES

Amendments to Schedule XIV to the Companies Act, 
1956

CAS - 14, Cost Accounting Standard on Pollution 
Control Cost issued by the Institute of Cost Accountants 
of India 

Timeline for submission of Annual Audited Financial 
Results for Financial Year 2011-12

�

�

�

In Schedule XIV to the Companies Act, 1956, after 
serial number IV relating to Ships and the entries 
relating thereto, a new serial number V - ‘Intangible 
Assets’ has been inserted. This pertains to Intangible 
Assets (Toll Road) created under Build, Operate and 
Transfer, Build, Own, Operate and Transfer or any 
other form of Public Private Partnership Route. - 

The Council of the Institute of Cost Accountants of India 
has issued CAS 14 on Pollution Control Cost. This 
standard deals with principles and methods of 
determining the pollution control costs. This standard 
deals with the principles and methods of classification, 
measurement and assignment of pollution control 
costs, for determination of cost of product or service, 
and the presentation and disclosure in cost 
statements. This standard should be applied to cost 
statements which require classification, measurement, 
assignment, presentation and disclosure of Pollution 
Control Costs including those requiring attestation.

This circular has been issued pursuant to 
representations received from the listed entities and 
the auditing fraternity about the difficulties faced in 
submission of annual financial results along with Q4 
results, more specifically owing to the first time 
adoption of the revised Schedule VI format recently 
notified by the MCA for FY 2011-12 results. As per the 
circular, it has been decided to, as a one-time measure, 
for the purpose of submission of FY 2011-12 financial 
results, restore, the earlier provision for the time being 
and review the situation at a later stage.

In other words, the status quo for filing has been 
maintained. The applicable time lines are:

For the quarter ended FY 2011-12 and in respect of 
annual audited results for FY 2011-12, listed entities 
have an option to either: -

 • Submit limited reviewed Q4 results within 45 days 
from end of the quarter and thereafter submit 
annual audited results as soon as they are 
approved by the Board.

(or)

 • Submit annual audited results within 60 days from 
the end of fourth quarter along with Q4 results which 

NOTIFICATION [F. NO. 17/292/2011.CL-V], DATED 17-4-2012

would be a balancing figure. - 

There are precedents aplenty that espouse the 
principle that a mistake of a court can be corrected at 
any stage or at any time. Equally, the corollary to the 
principle cannot be lost sight of - that a right of a person 
to apply to get the mistake corrected has a sell-by date 
or cut-off date.

It is not permissible under the law of limitation for a 
person to be aware of a mistake in a court's order to 
sleep over the matter and apply at distant (later) date 
after the detection of the mistake on the strength of the 
judicially accepted principle that a mistake of the court 
can and ought to be corrected at any point of time. The 
above principle is subject to the right of the applicant to 
apply not having been extinguished by the law of 
limitation or by the applicant's previous conduct. 

In other words, the above principle is not absolute, but 
subject, inter alia, to the law of limitation. In this case, 
the Calcutta High Court also held that a mistake of 
court in an order that operates in rem may be corrected 
at the instance of any person demonstrating to be 
prejudiced thereby; but the right of such person may 
not be recognized any longer if he has stood by and 
allowed a previous opportunity to pass by when he 
ought to have asserted the mistake and attempted to 
have it rectified, particularly if such conduct has 
resulted in a right having accrued to any other. - 

Where the petitioner was challenging the same 
provisions of law on which an earlier writ petition was 
dismissed, the Delhi High Court held that it was not 
open to the petitioner now to challenge that very 
provision on different grounds. The grounds on which 
the provision was sought to be challenged was 
available even at that time when the first petition was 
filed and, therefore, the petitioner would be precluded 
from raising this plea, which would be barred by the 
principle of constructive res judicata. 

It is settled law that the principle of res judicata is based 
on the need of giving finality to judicial decisions. - 

CIRCULAR NO. 
CFD/DIL/LA/SK/AT/8278/2012, DATED 11-4-2012, ISSUED 
BY THE SECURITIES AND EXCHANGE BOARD OF INDIA

GLOSTER LTD., IN RE; [2012] 20 taxmann.com 569 
(CALCUTTA)

NIVEDITA SHARMA v. MINISTRY OF CORPORATE AFFAIRS; 
[2012] 20 taxmann.com 697 (DELHI)

CASE LAWS

The right of a person to apply to get the mistake 
corrected has a sell-by date or cut-off date

A dismissed writ petition cannot once again be 
challenged on a different ground

�

�

“Nature does not deceive us; it is we who deceive ourselves.” 
- Jean-Jacques Rousseau, Emile, 1762
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OTHER EMERGING AREAS

INTRODUCTION

Corporate Social Responsibility (CSR) is associated 
with the conduct of corporations and in particular 
whether corporations owe a duty to stakeholders other 
than shareholders. While the phrase ‘Corporate Social 
Responsibility’ may be gaining momentum, the concept 
itself is not new.

Social responsibility is a major concern for management 
from a reputation risk perspective.

Typically, reputation risk is associated with fraudulent 
reporting, regulatory actions against a company, or 
misconduct of individual offi cers (for example, personal tax 
fraud). However the scope of social responsibility has been 
expanding continuously to include several aspects that are 
perceived by the public to be the social impact of business 
actions.

Social responsibility is concerned with doing “the right 
thing” and also protecting the reputation of an organization 
beyond short-term considerations of profi t maximization.  
Ethics and social responsibility are closely related 
and can be either an asset or a 
liability. An organization’s 
management/board members 
should understand social 
responsibility as both a public 
duty and a necessity of long-
term organizational value.

Corporate Social 
Responsibility (“CSR”) is a 
broad term however, for the purpose of 
addressing the scope of a CSR Audit, CSR is about managing 
and taking into consideration organization’s operational, 
processes and behavioral impact on society and stakeholders 
from a broad perspective. Contrary to common belief CSR is 
more than basic legal compliance and is highly connected 
with and affects organization’s bottom line.

In order to ascertain an organizations effective CSR policy, 
practices and culture, the notion of auditing CSR in 
organizations is becoming key. However, this requires a 
substantial shit in the audit profession to include beyond 
the traditional lines of fi nance and information technology 
to wider operational practices that respond to client and 
professional pressures brought about by a growth in the 
practice of risk management.

 CORPORATE SOCIAL RESPONSIBILITY AUDIT
CA. Rajkumar S. Adukia, Mumbai

Audits and the process of auditing as we commonly know 
it is focused on the organizations achievement of its stated 
and communicated objective; its compliance with rules, 
regulations and legislation; the reliability of its records and 
information accessible to the public or communicated to the 
public; the safeguard of its assets.

This does not address CSR or CSR related risks.

The risks of not paying adequate attention to CSR are clear 
– reputation damage, lawsuits, and government scrutiny. 
Internal audit should focus on these risks and assist 
management to identify appropriate actions. This called 
for a different approach to audit and in particular an audit 
that takes into consideration health, safety, environmental, 
reputational and business probity not to mention CSR 
governance.

CSR Audits: Special Considerations

The auditor should develop a general understanding of the 
social responsibility issues that affect their organization and 
industry.  The challenge of developing a socially responsible 

organization is creating the balance between 
profi tability and other public 

goods.  Management must 
reconcile these sometimes 
contrary needs.  On one hand, 
management is responsible to 
shareholders and investors 
to deliver a fi nancial return.  

Conversely, management is 
responsible to the society that 

invests the modern corporation with 
control over its resources and employees.

Developing a CSR Audit Program

A CSR audit program can cover all or any of the following 
risks:

• Effectiveness of the operating framework for CSR 
implementation

• Effectiveness of implementation of specifi c, large CSR 
projects

• Adequacy of internal control and review mechanisms

• Reliability of measures of performance

• Management of risks associated with external factors 
like regulatory compliance, management of potential 
adverse NGO attention, etc

“We have a world for each one, but we do not have a world for all.” - Antonio Porchia, Voces, 1943, 
translated from Spanish by W.S. Merwin
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An organization’s social responsibility initiative may include 
many component programs addressing both internal and 
external considerations including:

 1. Donating Funds & Resources – management 
should ensure that donations are carefully reviewed 
and based upon sound judgment.  Although this is 
a very common type of community involvement the 
timing, amount of funds, and type of gifts should 
be considered. Some companies allow personnel to 
volunteer in the community on paid time.

 2. Project Implementation – companies often embark 
on large CSR projects that are aimed at delivering 
high Brand or business impact. These projects may 
typically run over a long time horizon and involve 
signifi cant investment of time and resources, both 
monetary and people. Setting of clear objectives, 
adequate resourcing, effective monitoring and 
independent review of project performance are 
critical to success.

 3. Communications – establish effective plans to 
communicate to employees and the public to 
describe the organizations actions and the related 
impact to the community. Assess public relations 
and the adequacy of the PR function in addressing 
social issues.

 4. Social Responsibility Analysis – organizations 
can allocate dedicated resources to identify, 
evaluate, and research social responsibility issues.  
Establishing liaisons with community groups and 
working with those responsible for public welfare 
or the environment will help the organization 
understand and address appropriate issues.

5. Managerial Policies & Decision Support – all 
organizational levels and objectives should 
incorporate social responsibility plans.  These 
intentions may be included in policy and 
procedures, statements to the public, marketing 
campaigns, and made transparent to the public.  
Management decisions should incorporate social 
responsibility considerations especially those that 
directly impact the community.  For example, 
operations or plants that create noise, traffi c, 
or pollution, or that impinge on any part of the 
community should include a social responsibility 
component.

6. Research & Development – organizations can 
conduct research into alternative methods or 
approaches to operations or products that reduce 
or remove undesirable impacts or byproducts.  For 
example, manufacturing companies can support 
recycling programs for printer ink cartridges and 
other products to ensure proper disposal or reuse.

7. Government Program Participation – companies 
collaborate with government agencies to provide 
research on issues often along with their industry 
competitors.  Organizations that better understand 
the problems at issue and the governments 
responsibilities can help ensure they are part 
of the solution rather than part of the problem.  
Companies can also ensure related legislation and 
regulatory mandates are sound, effective, and 
incorporate common interests.

CSR: General Concerns for Audit Coverage

CSR programs can operate at different levels according to 
the policy adopted by the organization.

At the basic level, organizations have some level of community 
awareness, public service, or charitable contributions as 
part of good corporate citizenship.  Examples include 
scholarships for students, adoption of parks or highways, 
sponsorship of charity events, and gifts to the arts.  Such 
initiatives are also subject to internal controls and should 
be considered for periodic review of their accounting and 
oversight processes.

At a more sophistication level, CSR activities cover a variety 
of additional issues including:

• Protection of Human Rights – denial or prevention of 
legal or social rights of workers.

 Examples include fair wages for factory workers with 
reasonable work conditions, including restrictions on 
child labor.

OTHER EMERGING AREAS
 Corporate Social Responsibility Audit

“We are survival machines - robot vehicles blindly programmed to preserve the selfi sh molecules 
known as genes.” - Richard Dawkins, The Selfi sh Gene
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• Destruction of Natural Habitat 
or Resources – depletion of 
natural habitats, wildlife, 
and land surfaces.  Examples 
include strip mining, protection 
of endangered species, 
deforestation and pollution.

• Free Market Development 
– the mega corporations that 
signifi cantly impact developing 
market economies are under 
fi re regarding fair trade policies.  
Less developed countries and 
their marketplace communities 
should be have opportunities 
for healthy economic growth that do not exacerbate 
wealth disparities or exploit people. Examples include 
exploitation of poor country labor or agricultural 
markets.

 At the highest level, the CSR strategy is closely integrated 
with the business objectives, creating a ‘virtuous circle’ 
for all the stakeholders. This is a highly sustainable 
model as the success of the business is integrated with 
the CSR initiatives and there is high commitment from 
the business at all levels.

The CSR audit is a tool for decision making and for 
strategic management.

Just like a fi nancial audit, there are various CSR standards 
against which a CSR Audit can take place such as:

- Global Compact

- Global Reporting Initiative

- Good Business Framework

These standards although vary in style and depth cover the 
basics of CSR and enable organizations to be audited against 
them. However, for the purpose of being generic, we will 
address organizations different approaches to CSR and 
how a CSR audit can facilitate a better understanding of an 
organization’s:

- CSR goals and objectives;

- CSR practices, policies and culture; and

- Approach to CSR related issues with respect to its internal 
decision making process;

Traditionally organizations prime focus is to do business. 
With the increased hype of CSR, organizations started 
to undertake certain CSR related activities whereby they 
undertake responsible activities independent of their 
business operations, their impact on society and how they 

affect society or can be affected by 
society at large.

This evolved into a more integrated 
approach of CSR in organizations 
whereby organizations started to do 
what they do but doing it in a more 
responsible manner i.e. embedding 
societal considerations in their decision 
making process etc. A higher evolution 
fi nally led organizations to doing 
responsible things in a responsible 
manner a closer defi nition to what we 
now call today “sustainability”. Its no 
longer simply a matter of doing good 
things to society, or operating ones 

organization in a responsible manner but a further step of 
integrating CSR with the organization’s objectives, creating 
a ‘virtuous circle’ for all the stakeholders.

This is a highly sustainable model as the success of the 
business is integrated with the CSR initiatives and there is 
high commitment from the business at all levels.

Traditional Method Responsible Method

CSR 
Activities

Doing
Responsible
Things

Doing
Responsible
Things responsibly

Traditional
Activities

Doing
Business

Doing things

CSR issues that a CSR Audit should cover?

1. Human Rights: Fundamental Human Rights, 
Freedom of association and Collective bargaining, 
Nondiscrimination, Forced labor, Child labor

2. Business Behavior: Relations with clients, suppliers 
and sub-contractors, Prevention of corruption and anti-
competitive practices

3. Human Resources: Labor relations, Working conditions, 
health and safety, career development and training, 
Remuneration system

4. Corporate Governance: Board of Directors, Audit and 
internal controls, Treatment of shareholders, Executive 
remuneration

5. Environment: Incorporation of environmental 
considerations into the manufacturing and distribution 
of products, and into their use and disposal

6. Community Involvement: Impacts on local 
communities, contribution to social and economic 
development, General interest causes.

OTHER EMERGING AREAS
 Corporate Social Responsibility Audit

“I do not value any view of the universe into which man and the institutions of man enter very largely 
and absorb much of the attention.  Man is but the place where I stand, and the prospect hence is 
infi nite.” - Henry David Thoreau, journal, 2 April 1852
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Increasingly, arbitration is recognised as the most effective 
method of solving commercial disputes, especially those of 
an international dimension. It can achieve equitable solutions 
more quickly than litigation, and at less cost; it allows parties 
to adopt whatever procedure they choose for the resolution 
of differences; it enables parties to decide where disputes 
shall be heard.

Within and around Asia, India offers both the resources and 
a venue for Arbitrations and dispute resolution procedures 
and is dedicated in its mission to advancing and supporting 
arbitration as a means of resolving commercial disputes.

The Indians have long been aware of the advantages of 
arbitration, acknowledging its value as a method of resolving 
disputes, and more recently has extended tradition by the 
statutory adoption of the UNCITRAL 
Model Law for international 
commercial arbitration and the 
UNCITRAL Rules of Arbitration, with 
relevant modifi cations to fi t into its 
institutional framework.

With a sophisticated and well placed 
legal system, India is also a party to the 
New York Convention (on enforcement 
of arbitration awards) allowing arbitral 
awards to be enforced by the Courts in 
almost any country around the world.

Legal Framework

India has a comprehensive, contemporary and progressive 
legal framework to support international arbitration that 
is on a par with that of the world’s leading arbitration 
institutions. Party autonomy and maximum judicial support 
with minimum judicial intervention are the abiding features 
of the New Arbitration and Conciliation Act, 1996, which 
provides for maximum judicial support of arbitration and 
minimal intervention.

Maximum Court Support

The courts in India offer full support and encouragement for 
arbitration. At the request of a party:
•  They stop a court case from being carried on in breach 

of an arbitration agreement
•  They enforce foreign arbitral awards made in New York 

Convention countries

•  They enforce awards made in international arbitrations 

taking place in India

•  They issue a wide range of interim measures of 
protection, including:

 o preservation and interim custody of the subject 
matter of the dispute

 o interim injunctions to preserve the status quo
 o appointment of receiver
 o securing the amount in dispute
 o securing costs of the arbitration

•  They issue processes to compel witnesses to attend 
arbitral proceedings

United Nations Commission on International Trade Law

Indian courts do not review the merits 
of an award in arbitration, unless it is 
at the request of a party and only under 
restricted grounds of challenge laid 
down in the Arbitration Act. A foreign 
award may also only be reviewed 
according to a similarly limited set of 
criteria.

Cost-Effective Legal Services

In addition to using lawyers from their 
own country, parties to an international 
arbitration have the choice of being 
represented by experienced arbitration 
lawyers from among India’s leading 

full service law fi rms with offi ces in all major cities of the 
country. This large pool of legal expertise is available at a cost 
that is considerably lower as compared to other countries of 
the world.

Arbitration in India offers parties to a dispute the advantages 
of
•  quality trained arbitrators
•  speed of resolution
•  a lower cost base
•  internationally enforceable decrees

It is not this alone however, which makes India a compelling 
choice for the conduct of international arbitration.

With an open economy & pro-business environment, India 
offers substantial legal and business expertise - embracing 
all areas of comparative law, and of commercial/industrial 
practice - and makes this available to disputants through 

ARBITRATION IN INDIA: RESOLVING 
INTERNATIONAL COMMERCIAL DISPUTES IN INDIA

CS Dipti Mehta, Practising Company Secretary, Mumbai & Sagar Madan, Legal Practitioner, Mumbai

“It is not titles that honor men, but men that honor titles.” - Niccolo Machiavelli

OTHER EMERGING AREAS
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FACT, which operates under the aegis of the Federation of 
Indian Chambers of Commerce and Industry.

The country is excellently placed geographically. 
A sub-continent in itself and also a part of Asia, 
historically and linguistically linked to the English 
language, being the language of international business.
Finally there is the lure of the country itself. India lies in 
south Asia, between Pakistan, China and Nepal, bordered 
by the world’s highest mountain chain. Side by side with the 
country’s staggering topographical variations is its cultural 
diversity, offering visitors a complete experience in itself.

Types of Arbitrations

The Indian Arbitration and Conciliation Act, 1996 applies 
to both domestic arbitration in India and to international 
arbitration. Section 2(1)(f) of the Act defi nes “International 
Commercial Arbitration” as arbitration relating to disputes 
arising out of legal relationships, whether contractual or not, 
considered as commercial under the law in force in India 
where at least one of the parties is:
•  an individual who is a national of, or habitually resident 

in any country other than India; or
•  a body corporate which is incorporated in any country 

other than India; or
•  a company or an association or a body of individuals 

whose central management and control is exercised in 
any country other than India; or

•  the Government of a foreign country.

Requirements of an Arbitration Agreement

•  Section 7(3) of the Act requires that the arbitration 
agreement must be in writing.

•  Section 7(2) provides that it may be in the form of an 
arbitration clause in a contract or it may be in the form 
of a separate agreement.

•  Under Section 7(4), an arbitration agreement is in 
writing, if it is contained in : (a) a document signed by 
the parties, (b) an exchange of letters, telex, telegrams or 
other means of telecommunication, providing a record 
of agreement, (c) or an exchange of claims and defense 

in which the existence of the agreement is alleged by 
one party and not denied by the other.

•   In section 7(5), it is provided that a document containing 
an arbitration clause may be adopted by "reference", by 
a contract in writing.

Validity of an Arbitration Agreement

Section 16 of the Act empowers the arbitral tribunal to rule 
on its jurisdiction:

Under the Act, the arbitration tribunal can rule on its own 
jurisdiction, including ruling on any objections with respect 
to the existence or validity of the arbitration agreement, and 
for this purpose:

•  an arbitration clause which forms part of a contract will 
be treated as an agreement independent of the other 
terms of the contract; and

•  a decision by the arbitral tribunal that the contract is 
null and void will not entail, ipso jure, the invalidity of 
the arbitration clause.

A plea that the arbitral tribunal does not have jurisdiction 
will, however, have to be raised not later than the submission 
of the statement of defense. However, a party shall not 
be precluded from raising such a plea merely because he 
has appointed, or participated in the appointment of an 
arbitrator.

A plea that the arbitral tribunal is exceeding the 
scope of its authority has to be raised as soon as 
the matter alleged to be beyond the scope of its 
authority is raised during the arbitral proceedings.
The arbitral tribunal may, in either of the cases referred to 
above, admit later a plea if it considers the delay justifi ed.

The arbitral tribunal has to decide on a plea about lack 
of jurisdiction or about the tribunal exceeding the scope 
of its authority and where the arbitral tribunal takes a 
decision rejecting the plea, it shall continue with the arbitral 
proceedings and make the arbitral award.

A party aggrieved by such an arbitral award is free to make 
an application for setting aside the award under section 34 
of the Act. Section 34(2)(a) inter alia permits a challenge to an 
award on the above grounds.

“Are we marionettes, or are we creatures of free will who just happen to have a lot of jerky 
refl exes?” - Robert Brault, www.robertbrault.com

OTHER EMERGING AREAS
Arbitration In India: Resolving International Commercial Disputes In India
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How to Draft an Ar bitration Agreement?

A good arbitration agreement is one which minimizes 
complications when a dispute arises. However, many a times 
people neglect to pay attention while drafting an arbitration 
agreement.

Before fi nalizing an arbitration agreement, the terms 
should be thoroughly discussed and negotiated to avoid 
any misunderstanding at a later stage. Arbitration lawyers 
from all applicable jurisdictions must be consulted before 
fi nalizing any arbitration agreement. Before signing 
an Arbitration Agreement the following must be properly 
addressed:
•  Applicable law to arbitration
•  Location of Arbitration
•  Number of Arbitrators
•  Language of Arbitration
•  Discovery procedure
•  Limitation to arbitration powers
•  Interim measures/Provisional Remedies
•  Privacy
•  Rules Applicable
•  Appeal & Enforcement
•  Be aware of local peculiarities
•  Survival after Termination of the main agreement.

The arbitration agreement should be modifi ed as applicable 
under different circumstances. One brush should not paint 
all the painting.

Model Arbitration A greement

“All and any disputes arising out of or in connection with the 
present agreement shall be fi nally settled under the UNCITRAL 
Model Rules of Arbitration (or another arbitration rules of your 
choice) by sole (or three) arbitrator (s) appointed by _________ 
(an arbitration institute of your choice) in accordance with the said 
Rules. The place of arbitration shall be _____. The arbitration shall 
be conducted in ______ language. The arbitration award shall be 
fi nal and binding. The arbitration shall be governed under the laws 
of ______. “

Recent Activity

Following the cancellation of the 2G licenses of Sistema 
Shyam TeleServices, the Russian conglomerate 
Sistema JSFC, majority shareholder in Sistema 
Shyam, has invoked Article 9.1 of the India-
Russia Bilateral Investment Treaty (“BIT”) to 
protect its investment.

The Russian investor has sent letters to the 
Ministry of External Affairs, the Finance 
Ministry and Ministry of Communications 
and IT, Government of India, apart from the 
Indian embassy in Moscow, informing them 

of its intention to commence arbitration proceedings if the 
problem was not resolved by 28 August 2012.

Sistema is of the opinion, according to a statement issued 
by the company, that the cancellation of Sistema Shyam’s 
licenses following Sistema’s investment of billions of 
dollars into the Indian cellular sector is contrary to India’s 
obligations under the BIT, including obligations to provide 
investments with full protection and security and obligations 
not to expropriate investments.

Rise in arbitration cases in India

Today, due to new liberal policies and continuous efforts 
by the Government, India has opened up to foreign 
investments in varied industries and sectors, but this has 
been accompanied by a considerable increase in the number 
of commercial disputes.

The scenario is further complicated with the use of 
technology in all aspects of business. There is pressure from 
international companies and various Governments as they 
are making it mandatory to enforce arbitration clauses in the 
contract.

All these factors coupled with delays in the traditional 
Indian litigation system, have led to a considerable increase 
in the number of arbitration cases.

Leaderspeak: “Key factors such as entry of global Institutions & 
law fi rms, strengthening of regulatory environment and building 
up of expertise in technical aspects would be essential for the future 
of arbitration. In spite of several challenges, consolidated efforts by 
all stakeholders in this direction can result in a robust arbitration 
mechanism in India that will attract faith of global companies as 
well.”

---- Arpinder Singh, Partner & National Director - FIDS, 
Ernst & Young India

Ernst & Young survey on arbitration trend in India

Considering the changing trend around arbitration in India, 
we conducted a survey, where 68 respondents including 
general counsels at large companies, attorneys of various 
organizations in India and senior partners of domestic and 
international law fi rms participated. We also interviewed 
some of the key lawyers and eminent personalities in this 

fi eld to gain their perspective on arbitration 
in India.

Signifi cant fi ndings of the survey:

The main objective of this study was to 
understand the perspectives of general 
counsels and law fi rms on the need 
for arbitration in India, its drawbacks, 
regulatory system and steps that would 
be required to make India a preferred 
arbitration destination.

“Nobody knows the age of the human race, but everybody agrees that it is old enough to know better.” 
- Author Unknown

OTHER EMERGING AREAS
Arbitration In India: Resolving International Commercial Disputes In India
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Introduction and background
Today’s life is more complex & stressful. It is also demanding 
with high result.  In this era of technology, it is becoming 
increasingly diffi cult to lead a peaceful life because 
everybody wants quick result for his efforts that is why, 
stress is a integral part of our. Sometimes, people have lost 
their happiness in the life including sound sleep. They are 
victims to various physical and mental ailments.
When we talk about stress, many of us, do not know what is 
stress? Many times we think that it may be happening with 
us or not. It may be related to our body, mind and behavior.
When something happens to us, we automatically calculate 
the situation mentally and react on it accordingly. This is a 
fi rst step towards the stress in our mind. It can come from 
any situation or circumstances.
When we do not feel good because of any reason for example 
anxiety, overreaction to small things, poor concentration, 
frequent anger and frustration and many more. Therefore, 
we always fi nd ourselves in stress. In the same situation, we 
also transfer same level of stress to others or create problems 
for others.  This is called stress.
1) Simple meaning of Stress:  It is a state of Mind & it is 

fi ght with the situation and circumstances.
2) Why Stress happens:

•  When our ego is hurt
•  It is mostly due to worry and fear of any known or 

unknown reasons
•  Deadlines / pending goals & target
•  The things or situations are not favorable to us
•  To try to match with some specifi c standard / level 

for more perfection
3) Stress related Symptoms:

•  Psychology of stress (emotional impact) Anxiety, 
fear, depression, frustrations etc

•  Physiology of stress – Acidity, skin problems, heart 
diseases, blood pressure & diabetes etc

The list is not exhaustive but it depends on level of stress and 
it may vary from person to person.
4) Impact of stress on body

•  Breathing become fast
•  Blood pressure increases.
•  Metabolism increases.
•  Heart beat increases
•  Imbalance of emotional system (Anger, fear, worry, 

depression & frustrations etc)

SOFT & COMMUNICATION SKILLS

CS Rajendra Kewliya, Practising Company Secretary, Indore

Some Impacts of Unmanaged Stress
Blood Pressure remains high

•  High blood pressure can lead to Heart failure, 
paralysis (due to breakdown of blood vessels in 
brain)

•  Acidity, Ulcer and other digestive problems
•  Diabetes

 Brain
•  It continues to operate in higher Beta state (15 to 26 

cycles per second of electrical impulses (EEG))
•  It continues to trigger the rest of the body 

mechanism and create stress
Please note that human body & mind are a highly 
complex and integrated system. Each system 
impacts the other: either positively or negatively.  
Sometimes it is dangerous than external pollution.

How to Reduce Stress
In the modern world, it is diffi cult to change stressful 
situations but many stresses can be changed, eliminated, 
or minimized. Here are some practical things / tips you can 
do to reduce your level of stress:

•  Go for a short quick really brisk walk outside
•  Breathe in some fresh air
•  Positive thinking and attitude
•  Take a quick nap. It is nature’s way of recharging 

and re-energizing.
•  Any tea will do, but a fl avored cup of tea is even 

better. Experiment with different natural fl avorings 
using herbs and spices and fruit.

•  Daily practice of pranayam ( specially bhamari and 
anulom - vilom at least 30 minutes on daily basis )

•  Yoga, Meditation & Yognidra & other spiritual 
practices

•  Daily practice of sudershan kriya  of art of living
•  Listen soft music  / nature sounds
•  Watch comedy movies and TV serials
•  Learn time management
•  Make dietary changes & take healthy foods
•  Respect your own ideas, and have respect for other 

people’s feelings, ideas, and choices.
•  Forgive yourself and others.
•  Be responsible for your work. Do your best with 

every opportunity.
Conclusion
Now a days, it has become permanent feature of our life. 
We have to bear it. There is no other option but It should 
be not taken lightly for long term basis. We have to deal the 
situation with positive attitude / mind set. We should do 
our best. Live the life with this slogan be happy and keep 
happy.

“Man talks about everything, and he talks about everything as though the understanding of everything 
were all inside him.” - Antonio Porchia, Voces, 1943, translated from Spanish by W.S. Merwin
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DATES TO REMEMBER
Compliance Calendar

COMPLIANCES FOR THE MONTH OF JUNE
CS Hemant V. Pandya, Practising Company Secretary, Mumbai

Sr.  
No

Things you need to do Sections / Rules / 
Clauses prescribing 
the activities to be 

done

Acts / Regulations / Circulars  
under which the Sections / 
Rules/ Clauses is covered

Due Date before 
which you need to 

comply the   activity

You need to 
submit this to

TAX RELATED COMPLIANCES

1 Pay excise duty on the goods 
removed from the factory or 
warehouse for the previous month

Rule 8(1) Central Excise Rules, 2002 June 5 Excise Authorities

2 Pay excise duty on the goods 
removed from the factory or 
warehouse for the previous 
month(E- payment)

Rule 8(1) Central Excise Rules, 2002 June  6 Excise Authorities

3 Submit monthly Central Excise E.R.1 
Return (E.R. 2 return for 100% EOU 
/ units in FTZ / SEZ)

Rule 12 (1) / 17 (3) Central Excise Rules, 2002 June 10 Excise Authorities

4 Submit monthly  return by 
manufacturer of Final Product (N.A. 
for SSI)

Rule 9(7) CENVAT Credit Rules, 2004 June 10 Supritendent of 
Central Excise

5 Submit return containing 
information of principal input for 
the preceding month in Form No. 
E.R.6

Rule 9A CENVAT Credit Rules, 2004 June 10 Supritendent of 
Central Excise

6 Submit monthly Return for 
availment of CENVAT Credit for 
preceding month in Form No. ER 1

Rule 9(7)                                      
&                                          
Rule 12

CENVAT Credit Rules, 2004 & 
Central Excise Rules, 2002

June 10 Supritendent of 
Central Excise

7 Submit monthly return for receipt 
of inputs & capital goods  for the 
preceding month in Form No. E.R.2

Rule 9(7)                                      
&                                          
Rule 12

CENVAT Credit Rules, 2004 & 
Central Excise Rules, 2002

June 10 Supritendent of 
Central Excise

8 Deposit duty on goods cleared 
during a calendar month, where an 
assessee is availing of the exemption 
under a notifi cation based on the 
value of clearances of goods from 
factory or warehouse, in a Financial 
Year 

Second Proviso to 
Rule 8(1) 

Central Excise Rules, 2002 if paid electronically-
16th May, otherwise 
15th May

Excise Authorities

9 Monthly payment of excise duty for 
the preceding month SSI Units in 
Form GAR- 7

Rule 8 CENVAT Credit Rules, 2004          
& Central Excise Rules, 2002

June 15 Excise Authorities

10 Monthly payment of excise duty for 
the preceding month SSI Units in 
Form GAR- 7 (E-payment)

Rule 8 CENVAT Credit Rules, 2004          
& Central Excise Rules, 2002

June 16 Excise Authorities

11 Deposit duty on goods cleared 
during a calendar month, where an 
assessee is availing of the exemption 
under a notifi cation based on the 
value of clearances of goods from 
factory or warehouse, in a Financial 
Year [E-payment]

Second Proviso to 
Rule 8(1) 

Central Excise Rules, 2002 June 16 Excise Authorities

12 Submit a revised return if required 
for rectifying the errors in the 
original return in Form ST-3 for the 
period October to March

Rules 7B and Rule 
9 (11)

The Finance Act, 1994 read 
with Cenvat Credit Rules, 2004

Within 90 days of 
fi ling the original 
return

Central Excise 
Authorities 
(Superintendent 
of Central Excise) 

INCOME TAX RELATED COMPLIANCE
1 Deposit TDS from salaries for the 

previous month in Challan No. 281
Section 192 Income Tax Act, 1961 June 7 Designated Bank 

/ Income Tax 
Authorities

“We are just an advanced breed of monkeys on a minor planet of a very average star.” 
- Stephen Hawking
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DATES TO REMEMBER
Compliance Calendar & PDC Calendar

Sr.  
No

Things you need to do Sections / Rules / 
Clauses prescribing 
the activities to be 

done

Acts / Regulations / Circulars  
under which the Sections / 
Rules/ Clauses is covered

Due Date before 
which you need to 

comply the   activity

You need to 
submit this to

2 Deposit TDS on interest on 
Securities, Dividends other than 
dividends referred to in Section 
115O, Interest other than interest on 
Securities, Winnings from Lotteries 
& crossword puzzles, Winning from 
Horse Races

  Section 193, Section 
194 to Section 194BB

Income Tax Act, 1961 June 7 Designated Bank 
/ Income Tax 
Authorities

3 Deposit TDS on Contractor’s Bill 
/ Rent Advertising / Professional 
Service Bill deducted in the previous 
month

Section 194C to 
Section 194H

Income Tax Act, 1961 June 7 Designated Bank 
/ Income Tax 
Authorities

4 Deposit TDS on payment to non-
resident, Foreign company being 
holder of mutual fund units, Units 
held by an offshore fund, Income 
from foreign currency bond, Income 
of FIIs from securities

Section 195, Section 
196 A to 196 D

Income Tax Act, 1961 June 7 Designated Bank 
/ Income Tax 
Authorities

5 Payment of Tax Collected at Source  Section 206 Income Tax Act, 1961 June 7 Designated Bank 
/ Income Tax 
Authorities

6 Payment of Securities Transaction 
Tax for the previous month  
(Challan No. ITNS 283)

Section 100 Income Tax Act,1961 June 7 Designated Bank 
/ Income Tax 
Authorities

7 Pay Advance Tax Section 211 Income Tax Act, 1961 June 15  Income Tax 
Authorities

8 Submit quaterly / annual return of 
salaries in Form 24Q

 Section 206 Income Tax Act, 1961 June 15  Income Tax 
Authorities

9 Submit Report for claming 
deduction by an approved 
institution/public sector company 
for the year ended 31st March [in 
Form No. 58C or 58D

Section 35AC(4)/(5) Income Tax Act, 1961 June 30 (i.e. before 
the expiry of 3 
months form the end 
of relevant fi nancial 
year)

Income Tax 
Authorities

10 Issue Annual TDS Certifi cates 
in Form 16 A to vendors (where 
monthly certifi cates not given)

Section 203 Income Tax Act, 1961 June 30 Income Tax 
Authorities

11 Submit return in respect of 
Securities Transaction Tax for FY 
2010-11 in Form 1 (Stock exchange) 
Form 2 (Mutual Fund)

Section 101 Income Tax Act,1961 June 30 Designated Bank 
/ Income Tax 
Authorities

12 Quarterly Return for payment of 
interest  without deduction of Tax, 
by a banking company in Form No. 
26QAA

Section 206A Income Tax Act, 1961 June 30 Income Tax 
Authorities

FINANCE ACT & SERVICE TAX RELATED COMPLIANCE
1 Pay Service tax collected during the 

previous month by persons other 
than individuals, propritors and 
partnership fi rms in G.A.R-7

Section 68 read with 
Rule 6

The Finance Act, 1994 read 
with The Service Tax Rules, 
1994

June  5 Service Tax 
Authorities

2 Pay Service tax collected during 
the previous month by persons 
other than individuals, propritors 
and partnership fi rms in G.A.R-7 
(E-payment)

Section 68 read               
with Rule 6

The Finance Act, 1994 read 
with The Service Tax Rules, 
1994

June  6 Service Tax 
Authorities

THE MAHARASHTRA STATE TAX RELATED COMPLIANCE
1 Submit monthly return and payment 

of tax for the previous month in 
Form 209 by Dealer to whom a 
certifi cate of Entitilement has been 
granted for availing incentives by 
way of exemption

Rule 18 The Maharashtra Value Added 
Tax Act, 2005 read with the 
Rules thereunder

June 1 Sales Tax 
Authorities

“My dog is usually pleased with what I do, because she is not infected with the concept of what I 
“should” be doing.” - Lonzo Idolswine
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DATES TO REMEMBER
Compliance Calendar & PDC Calendar

Sr.  
No

Things you need to do Sections / Rules / 
Clauses prescribing 
the activities to be 

done

Acts / Regulations / Circulars  
under which the Sections / 
Rules/ Clauses is covered

Due Date before 
which you need to 

comply the   activity

You need to 
submit this to

2 Submit monthly return and pay 
tax for the previous month (if tax 
liability durig the previous year 
exceeds Rs. 1 Lakh)

Rules 17 / 18 and 41 The Maharashtra Value Added 
Tax Act, 2005 read with the 
Rules thereunder

June 25 Sales Tax 
Authorities

3 Deduct tax from the fees of the 
Directors

Section 3 read with 
Schedule I (5)

The Maharashtra State Tax on 
Professions, Trades, Callings 
and Employments Act, 1975

June 30 State Government

4 Submit quaterly return if 
Professional Tax liability is Rs. 5 
thousand or more but less than Rs. 
20 thousand

Rule 11 (3) (b) The Maharashtra State Tax on 
Professions, Trades, Callings 
and Employments Act, 1975 
read with The Maharashtra 
State Tax on Professions, 
Trades, Callings and 
Employments Rules, 1975 

June 30 Profession tax 
Authorities

5 Submit monthly return of 
Professional Tax if tax liability is Rs. 
20 thousand or more in Form No. III 
(Return-cum-challan)

Rule 11 (3) (c) The Maharashtra State Tax on 
Professions, Trades, Callings 
and Employments Act, 1975 
read with The Maharashtra 
State Tax on Professions, 
Trades, Callings and 
Employments Rules, 1975 

June 30 Profession tax 
Authorities

6 Submit annual return if Professional 
Tax liability during previous year or 
part therof was less than Rs. 5000/-

Rule 11( 3) (a) The Maharashtra State Tax on 
Professions, Trades, Callings 
and Employments Act, 1975 
read with The Maharashtra 
State Tax on Professions, 
Trades, Callings and 
Employments Rules, 1975 

March 31 Profession tax 
Authorities

7 Credit Professional Tax deducted in 
the previous month in Form VIII

Rule 17 The Maharashtra State Tax on 
Professions, Trades, Callings 
and Employments Act, 1975 
read with The Maharashtra 
State Tax on Professions, 
Trades, Callings and 
Employments Rules, 1975 

Within 15 days of 
such deduction

Profession Tax 
Authorities

COMPANY LAW RELATED COMPLIANCES
1 Payment of monthly Provident 

Fund dues (Corporate) for previous 
month in prescribed challan

Section 418 Companies Act, 1956 June 15 (i) Post Offi ce 
Saving Bank 
Account or (ii) 
Special Account 
with SBI or any 
Scheduled Bank

2 Filing return of fi xed deposit duly 
certifed by Auditors 

Rule 10 Companies (Acceptance of 
Deposits) Rules, 1975

June 30 Registrar of 
Companies & RBI 

3 Publication of Notice of Book 
clouser 

Section 154 Companies Act, 1956 Atleast 7 days prior 
to the  book closure 
date

One national 
newspaper and 
one regional 
newspaper

ECONOMIC , INDUSTRIAL & LABOUR LAW RELATED COMPLIANCES
1 Pay monthly  Provident Fund dues 

(non-corporate)
Paragraph 38 Employees’ Provident Funds 

Scheme, 1952
June 15 Provident Fund 

Authorities
2 File monthly return  for employees 

leaving in form No. 10/ joining in 
form No. 5 during the previous 
month  i.e. May

Pragraph 20(2) read 
with Paragraph 
36(1) & (2) 

The Employees Pension 
Scheme, 1995 (For exempted 
establisments  under 
Employees Provident Fund and 
Misc. Provisions Act, 1952)

June 15 Provident Fund 
Commissioner

3 File monthly retun in Form no. 
2(IF) of employees entilted for 
membership of Insurance Fund

Paragraph 10 The Employees Deposit Linked 
Insurance Scheme, 1976  (For 
exempted establisments  under 
Employees Provident Fund and 
Misc. Provisions Act, 1952)

June 15 Provident Fund 
Commissioner

“Man will do many things to get himself loved; he will do all things to get himself envied.” - 
Mark Twain, Following the Equator, 1897



33
May, 2012

DATES TO REMEMBER
Compliance Calendar & PDC Calendar

Sr.  
No

Things you need to do Sections / Rules / 
Clauses prescribing 
the activities to be 

done

Acts / Regulations / Circulars  
under which the Sections / 
Rules/ Clauses is covered

Due Date before 
which you need to 

comply the   activity

You need to 
submit this to

4 File monthly retun in Form no. 3(IF) 
for members of Insurance Fund 
leaving service during the previous 
month i.e. May

Paragraph 10 The Employees Deposit Linked 
Insurance Scheme, 1976  (For 
exempted establisments  under 
Employees Provident Fund and 
Misc. Provisions Act, 1952)

June 15 Provident Fund 
Commissioner

5 File monthly return in Form no. 
F4(PS)of members joining service 
during the month

Paragraph 10 The Employees Deposit Linked 
Insurance Scheme, 1976  (For 
exempted establisments  under 
Employees Provident Fund and 
Misc. Provisions Act, 1952)

June 15 Provident Fund 
Commissioner

6 Pay ESI contribution for previous 
month i.e. May

Regulation 31 Employee State Insurance 
Act, 1948 Employees State 
Insurance (Gen) Regulations, 

June 21 ESIC Authoruty

7 Submit monthly return of Provident 
Fund for the previous month in 
Form No. 12A

Paragraph 28 Employees’ Provident Funds 
Scheme, 1952

June 25 Regional 
Provident Fund 
Commisioner

8 In case of graduate, technician or 
tecnician (vocational), send a record 
of work for each quarter in Form 
Apprenticeship 6 in Schedle III

Section 2 read with 
Rule 14(10)

Apprentices Act 1961 and 
Apprenticeship Rules 1962

June 30 Director - 
Regional Board of 
Apprenticeship 
Training

9 Submit half - yearly return of the 
auction in Form IX

Rule 11(ii) Batteries (Management & 
Handling) Rule 2001

June 30 State Pollution 
Control Board

10 Submit return of declaration in Form 
3 & 1-A

Regulation 14 Employees State Insurance 
(General) Regulations, 1950

Within 10 days from 
the date of receiving 
the relevant papers

ESIC Authoruty

12 Submit Return of Contributions in 
Form 6 and 7

Regulation 26 Employees’ State Insurance 
Act, 1948 and Employees’ State 
Insurance (Gen) Regulations, 
1950

a) Within 42 days 
of termination of 
the contribution 
period b)within 21 
days of termination 
of Factory/
establishment c)
within 7 days of the 
receipt of requisition      

ESIC Authoruty

13 Issue Notice for payment of Gratuity 
and Notice for Inadmissible claim in 
Form L&M

Section 8 Payment of Gratuity Act, 1972 Within 15 days of 
receipt of application

Applicant 
employee or legal 
heir

RBI (NBFC) RELATED COMPLIANCES

1 File return of  exposure of capital 
markets in Form NBS-6

Para 22 NBFC-D Prudential Norms 
Directions, 2007

June 7 RBI

2 File a monthly return in prescribed 
format (NBC-ND)

Circular No. DNBS 
(RID) CC No. 
57/02.02.15/2005-06

Department of Non-Banking 
Supervision, RBI

June 7 RBI

3 File Prudential orms Return in Form 
NBS - 2 2007

Para 21 NBFC-D Prudential Norms 
Directions, of he expiry of the 
half year as on March 31

June 30 (within 3 
months)

RBI

SEBI RELATED COMPLIANCES
1 Certifi cate on demat/remat of 

shares 
Regulation 54(5) SEBI(Depositaries & 

Participants) Regulations, 1996 
Within 15 days of 
receipt of security 
from the participant

Stock Exchanges 
and Depository

2 Every mutual fund shall forward 
to the Board a copy of the Annual 
Report and other information 
including details of investments and 
deposits held by the mutual fund so 
that the entire schemewise portfolio 
of the mutual funds is disclosed 

Regulation 57 SEBI (Mutual Funds) 
Regulations, 1996 amended 
2000

 within 4 month from 
the date of clouser of 
fi nancial year 

Board / Stock 
Exchange

“We are all parasites; we humans, the greatest.” - Martin H. Fischer
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which you need to 

comply the   activity

You need to 
submit this to

3 Every Stock & Sub- Brokers 
shall furnished copy of audited 
Balancesheet , Profi t & Loss accounts 

Regulation 17(1) SEBI (Stock Brokers and Sub - 
brokers) Regulations, 1992

Not later than 6 
months from the date 
of close of accounting 
period (June  30, if 
accounting period 
ended December 31)

SEBI

LISTING AGREEMENT RELATED COMPLIANCES
1 Hold Board Meeting for taking on 

record Audited Annual fi nancial 
results

Clause 41 Listing Agreeement June30 None

2 Intimate date  of Board Meeting for 
taking on record the audited annual 
fi nancial results (if Company opts 
to publish audited results before 
June 30)

Clause 41 Listing Agreement 7 Days in advance Stock Exchanges

3 Issue press release about Board 
Meeting to consider audited annual 
fi nancial results (if Company opts 
to publish audited results before 
June 30)

Clause 41 Listing Agreement Immediately on 
informing the Stock 
Exchange

One national 
newspaper and 
one regional 
newspaper

4 Announce Audited Results Clause 41 Listing Agreement Within 15 minutes 
of closure of Board 
Meeting in which the 
results are placed

Stock Exchanges

5 Publish Audited Results Clause 41 Listing Agreement Within 48 hours of 
the conclusion of the 
Board Meeting

One English 
newspaper and 
one regional 
newspaper

6 Submit 3 copies of annual results 
signd by the Managing Director 
and newspaper cuttings of quaterly 
results

Clause 31 (c) Listing Agreeement Promptly on 
publishing quaterly 
results in newspaper

Stock Exchanges

7 Submit audited annual report Clause 52 Listing Agreeement Within such time as 
specifi ed by SEBI

SEBI Corporate 
Filing and 
Dissemination 
System (CFDS), 
viz., www.
corpfi ling.co.in 

“Often what we take for a kindness is just someone acting in their capacity as a human 
being.” - Robert Brault, www.robertbrault.com

Tentative PDC Calendar - June 2012
S. no Date  Day Venue Programme Topic

1 2nd Saturday Essar  House
11 KeshavRoa Khadye Marg 
Mahalaxmi, Mumbai - 34 

Dadar Study Circle Meeting Take Over Code

2 3rd Sunday Kandivali Study Circle Meeting To be decided 

3 10th Sunday Borivali Study Circle Meeting To be decided 

4 15th Friday Ghatkopar Study Circle Meeting To be decided 

5 16th Saturday To be  decided Full Day Seminar Joint Ventures, Foreign 
Collaboration & Over-
seas Acquisition

6 17th Sunday Bhayander Study Circle Meeting To be decided 

7 24th Sunday Andheri Study Circle Meeting To be decided 

8 29th & 30th Friday & Saturday To be decided Two Days Workshop Stamp Duty & Loan 
Documentation - A Thor-
ough Discussion
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WIRC News
BORIVALI STUDY CIRCLE

Third meeting of the Borivali Study Circle ICSI-WIRC

April 15, 2012 at A V Hall, Don Bosco High School, Borivali 
(West), Mumbai – 400 091

Guest - Shri Prakash Pandya, Regional Council Member of 
WIRC of ICSI

Faculties with topics – Shri Hitesh Kothari, Practicing 
Company Secretary and also a Regional Council Member 
of ICSI-WIRC. Topic of Meeting was “A guide to IPO by 
SME”. He inter-alia enlightened the members on various 
aspects of SME, benefi ts of SME, concept of IPO by SME and 
Benefi ts of Listing at SME Exchange.

Attendance - 126 participants

Ahmedabad Chapter
Two Days Residential Seminar on “Spread Your Wings”

6th and 7th April, 2012, at Hotel Palanpur Palace, Mount 
Abu, Rajasthan.

CS Rajesh Parekh, welcomed and introduced the dignitaries 
and welcomed all the participants. CS Rajesh Tarpara 
explained the theme and topics to be covered in the seminar, 
wherein he emphasized on the  different areas in which a 
Company Secretary can play a vital role. CS Umesh Ved 
spoke on “Peer Review and Initiative at ICSI” and explained 
the concept of peer-review from ICSI’s point of view.

CS Arvind Gaudana, Practicing Company Secretary and 
Former Chairman WIRC of ICSI., discussed on “Art of 
convincing and liasioning and Registration under Societies 
and Trust Act.

Show case Presentation was made on various new avenues 
by learned and experienced members covering 1. Merger 
/ Amalgamation by CS Ravi Kapoor, Practicing Company 

Secretary and Ex. Chairman WIRC, 2. Advisory Services in 
Numismatic Investment by CS Dushyant B. Shah, Practising 
Company Secretary and 3. Joint Ventures and Due  Diligence 
by CS Upen Shah, Company Secretary, Cadila Healthcare 
Ltd. The session was remained very live due to active 
interactions with the participants.

As per schedule the whole group visited Brahma Kumaris 
ashram known as “Gyan Darshan”. Where Brahma Kumari 
Chanda took session on “Stress Management and Time 
Management”. 

Valedictory Session and Vote of Thanks: CS Chetan Patel, 
Secretary to the Ahmedabad Chapter delivered a deep and 
sincere Vote of thanks to all concerned.

Attendance - 80 delegates

CAPITAL MARKETS WEEK MEGA EVENT ,

27TH APRIL 2012 AT HOTEL ST. LAURN TOWERS, 
AHMEDABAD

Name of guest - Shri Chinubhai R Shah, Past President of 
ICSI,

The programme began with the inaugural session, wherein 
Shri Chinubhai R Shah, Past President of ICSI, inaugurated 
the event by releasing the publication on “CAPITAL, 
MONEY and COMMODITY MARKET - TERMS ONE 
SHOULD KNOW”, After his valuable deliberation on the 
subject. Welcome address was given by Mr. Umesh Ved , 
Council  Member, Introduction of Guests was made by Mr. 
Hitesh Buch, Vice chairman WIRC, Other key note addresses  
were delivered by Shri S. N. Ananthasubramanian, Vice 
President, ICSI , Shri. Suresh Gupta, Chief General Manager, 
SEBI and Mr. Ashok Dixit, Jt. Director Council Affairs & 
Director Discipline. 

 The seminar also provided an insight on the role of Company 
Secretaries in the Capital Market.The seminar concluded 
with  vote of thanks by Mr. Umesh Ved to all the  faculties 
/ dignitaries.

Aurangabad Chapter
Student’s Felicitation Programme for the students who have 
cleared December, 2011 exams

2nd March, 2012 at Hotel Athithi, Aurangabad

Guest : Dr. P.V. Jabde, Principal of Deogiri College, Dr. C.M. 
Rao, Principal of M.P. Law College and CS/CA Shri Gautam 
Nandawat

Faculties with topics : CS A.R. Joshi, senior member, CS L. A. 
Jaipurkar, Vice-Chairman and CS Ashish Gupta, Secretary 
of Aurangabad Chapter were present. CS Student Sonali 
was anchor.

NEWS & EVENTS

“I have often had the impression that, to penguins, man is just another penguin - different, less 
predictable, occasionally violent, but tolerable company when he sits still and minds his own 
business.” - Bernard Stonehouse
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Attendance: 75 students passed in various modules plus 
parents of CS completed students and some members

Union Budget-2012

24th March, 2012 at Hotel Atithi, Aurangabad.

Guest : Mr. A.S. Kulkarni, Asst. Commissioner of Central 
Excise and Custom

Faculties with topics : Welcome speech by Mr. Mahesh 
Singhi, Chapter Chairman, Mr. A.S. Kulkarni addressed to 
the seminar and stated that Union Budget 2012 is revenue 
generated for revenue authority CA Sohail Gala from E&Y 
deliberated on Direct Taxation in detail covering changes and 
new provisions related with all taxpayers from individual 
to corporate. CA Gaurav Trilokchandani deliberated on 
Indirect Taxation,  Vote of thanks by CS Ashish Gupta, 
Secretary and CS Pooja Chirputker was  anchor CS L.A. 
Jaipurker, Vice Chairman,CS S. Chirputker and CS Madhu 
Ghatiya members of Chapter managing committee were 
present.

Attendance- 31 participants

Bhopal Chapter
Student induction programme 

16th to 22nd April, 2012 at Hotel Rajhans Regent, ISBT, Bhopal.

Guest : Mr. Ramesh Sharma (President, M. P. Civil Supplies 
Corporation Limited & Ex-MLA)

Faculty with Topics: The Programme was structured 
based on the Training Structure mandated by the Institute 
and during the seven days of the programme, some of the 
very best and eminent faculties from different fi elds like 
CS B. L. Saboo, CS M M Chawla, Mr. Mattew, Mr. Vinay 
Mishra, Ms. Preeti Mathur, Ms. Indira Javed, Ms. Anupama 
Maheshwari, CS Sandesh Yashlaha, Mr. M. K. Jain and CS 
Amit Kumar Jain, Ex-Offi cio Member, CS Dhanraj Singh 
Thakur, Chairman, CS P K Rai, Vice-Chairman, CS M M 
Chawla, CS Vivek Nayak, CS Avadhesh Parashar, Members, 
Bhopal Chapter, CS Piyush Bindal, Secretary and CS 
Devendra Pal Singh Dhaked, Treasurer who also addressed 
the participants. CS Amreen Khan, Member Co-ordinated 
the programme for all the 7 days.

Mr. Gajendra Singh Thakur undertook training sessions on 
the Combination of both soft skill & Light topics Attendance: 
94 Students

Indore Chapter
SERIES OF CAREER AWARENESS PROGRAMMES

13th April, 2012 at Queens College, Indore at 8:30 am

NEWS & EVENTS

Faculty : CS Ashish Karodia, Secretary of the Chapter, 
CS Ashish Garg, Treasurer of WIRC & Member of Indore 
Chapter and Ms. Reshma Khan, Programming Offi cer of 
ICSI Indore Chapter.

Attendance: 100 Students of 11th class.

27th April, 2012 at Queens College, Indore at 8:30 am

Faculty: CS Ashish Karodia, Secretary of the Chapter, 
CS Ashish Garg, Treasurer of WIRC & Member of Indore 
Chapter and Ms. Reshma Khan, Programming Offi cer of 
ICSI Indore Chapter.

27th April, 2012 at Queens College, Indore at 9:30 am.

Faculty: CS Ashish Garg, Treasurer of WIRC & Member of 
Indore Chapter & Ms. Reshma Khan, Programming Offi cer 
of ICSI

The program was attended by more than 150 students of 
Class 12th Commerce & Science Stream.

EXECUTIVE DEVELOPMENT PROGRAMME

7th April, 2012 to 14th April, 2012. at DAVV Arts & Commerce 
College, Jaora Compound, Indore

CS Ritesh Gupta (Chairman), CS Ashish Karodia (Secretary), 
CS Dinesh Gupta (Vice – chairman) & CS D. K. Sharma 
(Treasurer) inaugurated the Programme.. This Executive 
Development Programme was Co-ordinated by CS Kamlesh 
Joshi, Ex-chairman of Indore Chapter of The ICSI.

Faculties with topics :

CS Preeti Jaiswal (Company Secretary); CA Zafarali Vakil 
(Chartered Accountant); CS Sheetal Verma (Company 
Secretary); CS Varun Bhomia (Company Secretary); Prof. 
Kulbhushan (Faculty of Altius Collage); Prof. Sarabjeet Singh 
(Company Secretary); CA Deepak Upadhyay (Company 
Secretary); CS Sweena Khanuja (Company Secretary); CS D 
K Sharma (Treasurer of The ICSI Indore Chapter); Mrs. Ruchi 
Maheshwari (Faculty of Management); Prof. Sourabh Singh 
(Faculty of Altius Collage); Mr. Mridul Dadheech (Faculty 
of Pace Academy); CS Ruchi Joshi (Company Secretary); 
Prof. Godhuli Dubey (Faculty of Altius Collage); Mr. 
Vishal Ramchandani (Faculty of Pace Academy); CS Ishan 
Jain (Company Secretary); Dr. Kailash Chandra Sharma 
(Director of Study Center); Mr. Arvind Kumar Jain (Director 
of Ranjan Sir ki Class); CS Pinky Shrivastava (Company 
Secretary); Dr. R. K. Mishra (Director of SGM Institute); CS 
D. K. Jain (Company Secretary); CS Tanay Kasera (Company 
Secretary)

“It is the nature of mortals to kick a fallen man.” - Aeschylus, Agamemnon
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Mr. Ruchit Mishra was selected best participant.

Attendance Fifty Four Students had participated in the 
Programme.

Tenth Executive Development Programme

15th April, 2012 to 22nd April, 2012 AT DAVV ARTS & 
COMMERCE COLLEGE, JAORA COMPOUND, INDORE

CS Kamlesh Joshi (Ex-Chairman) & CS Ashish Karodia 
inaugurated  the Programme.

Faculties with topics:

CS Varun Bhomia (Company Secretary); CS Sumit Jaitely 
(Company Secretary); CS Preeti Jaiswal (Company Secretary); 
CS Deepak Upadhyay (Company Secretary); CA Atin 
Agrawal (Chartered Accountant); CS Ishan Jain (Company 
Secretary); CS Pinky Shrivastava (Company Secretary); CS 
D. K. Sharma (Treasurer of Indore Chapter) Dr. Kailash 
Chandra Sharma (Director of Study Cemter); CS Neeraj 
Jain (Company Secretary); Mr. Mridul Dadheech (Faculty 
of Pace Academy); Mr. Arvind Kumar Jain (Director of 
Ranjan Sir ki Class); CS D. K. Jain (Company Secretary); Mr. 
Vishal Ramchandani (Faculty of Pace Academy); CS Sweena 
Khanuja (Company Secretary); Mrs. Ruchi Maheshwari 
(Management Faculty); Prof. Bhawana Pal (Faculty of Altius 
College).

Attendance : Seventy Five Students had participated in the 
Programme.

Mr. Qamar Ali was selected best participant.

Pune Chapter
STUDENTS’ TRAINING ACTIVITIES
SR. 
No.

Activities 
conducted

Details

1. 11th EDP
2nd May 2012

Pune chapter conducted 11th EDP for 
the CS Students who have cleared the 
Executive level of examination.
The program was organized at the Lakaki 
Hall, MCCIA, Tilak Road, Pune and 76 
participants attended the same.
Campus Interview for imparting 15 
months training was organized on 11th

May in which various companies & 
Practising Firms viz. Forbes Marshall, 
MSN Associates, MRM Associates, MRV & 
Associates, CLC Firm etc. participated. The 
said placement received an overwhelming 
response from students.

2. 18th SIP
7th May 2012

Pune chapter conducted 18th SIP for the CS 
Students who have cleared the Foundation 
level of examination.
The program was organized at the 
MCCIA, Pune and around 100 participants 
attended the same.

3 Campus 
Interviews
11th May 2012

Campus interviews were arranged for 
the students who completed their EDP. 
Many Firms of the Practicing Company 
secretaries participated in the same 
and many students were benefi ted by 
placement for their training through this.

OTHER PROGRAMS

SR. 
No.

Activities 
conducted

Details

1. 26TH April 
2012
Investor 
Awareness 
Program
At Akurdi

Both the Events were sponsored by 
Bombay Stock Exchange Investor 
protection Fund and were organized by 
the Pune chapter of ICSI, jointly with the 
CDSL and Ms. Asit C. Mehta, Investor 
Intermediates Limited.

2. 27th April 2012
Investor 
Awareness 
Program
At Pune

The programs were organized free at cost 
with a view to spread over the awareness 
about the Stock market amongst the 
Investors. There were in  all two sessions, 
as follows;

(1) By Mr. Ajit Manjure, Deputy 
Manager, Business Development cell 
of CDSL who shared the presentation 
and Information about the “Share 
– market” and clarifi ed few basic 
concepts / terms used in the stock 
market in India

(2) By CS Vivek Sadhale, Company 
Secretary & Head – Legal & Investor 
Relations. Persistent Systems Limited 
who shared his views along with the 
presentation on “Initial Public Offer”

The main feature about this program 
was that, both the faculties made their 
presentations in English and explained the 
terms in Marathi. Due to this unique feature 
of the program, the sessions became very 
interactive and many participants asked 
various queries which were satisfactorily 
addressed by the faculties.
There was a big response to both the 
sessions and around 100 participants 
attended the same.

“God is less careful than General Motors, for He fl oods the world with factory rejects.” 
- Mignon McLaughlin, The Neurotic’s Notebook, 1960
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3.
28th April 2012
Half day 
seminar on
Information 
Technology & 
Cyber Laws

Considering the importance of IT 
Governance in the Company’s Corporate 
Governance, a Half day seminar was 
arranged on the Information Technology 
& Cyber laws, consisting of 2 sessions.
The program structure was as under

1. Theme 
Introduction

BY CS Pawan 
Chandak, Chairman

2. First Session
IT Governance 
and Control

CA Chandan 
Chourasiya

3. Second Session
Cyber law and 
IT Act

Advocate Vaishali 
Bhagwat

The program was attended by 38 delegates 
and (2) Two Credit Hours were allotted to 
Members attending the Program.

4. 3rd May 2012
Felicitation 
program 
for ROC 
Maharashtra 
Pune

A felicitation program was organized for 
felicitating Mr. Vishnu Katkar, former 
Registrar of Companies Maharashtra 
Pune on his transfer from the offi ce of the 
Registrar of Companies, Pune to one of the 
MCA offi ce in Mumbai.
CS Shilpa Dixit, Secretary Pune chapter of 
ICSI welcomed all the members present 
and CS Pawan Chandak, Chairman, Pune

chapter of ICSI felicitated Mr. Katkar with the traditional 
Puneri Pagadi and a memento on behalf of all members 
from Pune and wished him all good luck for his future.

5. Participation 
in Career Fair 
- Times Exhi-
bition Fair-
14th April 2012 
& 15th April 
2012

Times Group organized an education fair 
from 14th April 2012 to 15th April 2012 at 
Hotel Le Meridian, Pune. The Pune Chap-
ter of WIRC of ICSI participated in the said 
fair with a view to enhance the visibility of 
the profession and a move towards Brand 
building. Many students and professors 
from different areas and colleges visited 
the stall at the said education fair.

Raipur Chapter
Executive Development Program

24th April 2012 to 02nd May 2012 at Maharaja Agrasen 
International College, Raipur

Attendance - 30 students (from Raipur and its surrounding 
areas Bhilai, Durg, Bilaspur, etc.)

Student Induction Program

24th April 2012 to 02nd May 2012 at Maharaja Agrasen 
International College, Raipur

Attendance - 55 students (from Raipur and its surrounding 
areas Bhilai, Durg, Bilaspur, etc.)

“Man’s highest merit always is, as much as possible, to rule external circumstances and as little 
as possible to let himself be ruled by them.” - Johann Wolfgang von Goethe

CLB BENCHES
Complied by Kaushik Jhaveri, Practising Company Secretary, Mumbai

WHO IS WHO AT OFFICES OF CLB IN INDIA
OFFICES UNDER

MINISTRY OF CORPORATE AFFAIRS
Justice Sh. Dilip Raosaheb Deshmukh –
Chairman, Company Law Board

MUMBAI BENCH
Smt. Vimla Yadav, Member
N.T.C. House, 2nd Floor,
15 Narottam Morarjee Marg,
Ballard Estate, Mumbai – 400 038

NEW DELHI BENCH
Mr. B.S.V.Prakash Kumar, Member
Paryavaran Bhawan, B-Block, 3rd Floor
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HEALTH TIPS OF THE MONTH

The growing prevalence of diabetes worldwide
• There are currently over 240 million people with 

diabetes worldwide. This fi gure is projected to rise to 
380 million by 2025

• The number of people with diabetes is expected to 
more than double in South-East Asia, the Eastern 
Mediterranean and Middle East, and Africa.

• The top fi ve countries with the highest prevalence 
of diabetes in order include India, China, the United 
States, Russia and Japan.

• Worldwide more than 50% of people with diabetes are 
unaware of their condition and are not treated.

• About 40% of people with diabetes will develop 
Chronic Kidney Disease (CKD) which increases the risk 
of cardiovascular and other complications of diabetes.

There are 3 major types of diabetes:
1. Type I Diabetes – The body fails to make insulin, the 

substance that “unlocks” the cells of the body and 
allows glucose (sugar) to enter and fuel them.  People 
with Type I Diabetes need to take insulin injections 
every day.

2. Type II Diabetes – The body makes some insulin, but 
not enough. People with Type II Diabetes can change 
their diet, lose weight, exercise and take oral medicines 
and/ or insulin to control their disease.

3. Gestational Diabetes – Develops during pregnancy in 
about 4% of all pregnant women.

How do you know if you have diabetes?
 Common symptoms are:
 • Excess Thirst
 • Frequent urination, even through the night
 • Abnormal or severe weight loss
 • Always feeling hungry
 • Blurred vision
 • Physically tired, and irritable
 • Itchy or dry skin

Facts about Diabetes
Dr. Mita Shah, Obesity &  Diabetes Care Physician, Anil Clinic & Narmada Kidney Foundation

How does diabetes affect your body?
 Common Complications are:
 • Chronic Kidney disease
 • High blood pressure & Heart attack
 • Paralytic attack
 • Blindness
 • Repeated infections
 • Tingling and numbness / Gangrene of hands and 

feet.
If you have diabetes— do following…..
 1. Take Charge of it! Control is in your Hands
 2. Get yourself screened regularly for High BP & 

Kidney Disease.
 3. Visit  Narmada Kidney Foundation offi ce for free 

screening.
 4. Follow up regularly with your doctor.
 5. Remember to visit the dentist & an eye doctor every 

year.
Take Charge of it! Control is in your Hands

NORMAL PREDIABETES DIABETES
Fasting Blood 
Sugar (FBS)

< 100mg/dl Between 100-125 > 126 mg/dl

2 Hr. Post 
Glucose (PPBS)

< 140 mg/dl Between 140-200 > 200 mg/dl

ABC’s of Diabetes Management`
 • A is for A1C
  The A1C (A-one-C) test – short for hemoglobin A1C 

– measures your average blood glucose (sugar) 
over the past 3 months. (Suggested target: below 7)

 • B  is for Blood Pressure
       High blood pressure makes your heart work too 

hard.  (Suggested target: below 130/80)
 • C is for Cholesterol
  Bad Cholesterol or LDL builds up and clogs your 

arteries.  (Suggested LDL target: below 100)
When you visit the clinic, the following should be checked:
 • Every Visit
  � Weight
  � Blood Pressure
  � Foot Exam
  � Review Blood sugar records
  � Review diet intake records
  � Review exercise in duration
 • Every 3 to 6 months
  � A1C
 • Once a year
  � Cholesterol and Blood Fats
  � Urine Protein test, Creatinine level

“Man is the only animal for whom his own existence is a problem which he has to solve.” 
- Erich Fromm, Man for Himself, 1947
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MEDIA COVERAGE

Published Date: 28 Apr 2012

The former BSE President, Bhagirath Merchant explains 
that retail investors have lost faith and confi dence in 
capital markets.
Despite better conditions of companies listed on stock 
exchanges, the capital markets are not performing 
well. The impact on capital markets can be attributed 
to ‘policy paralysis’, believes past president of Bombay 
Stock Exchange (BSE) and Chairman of Tarragon Capital 
Advisors, Bhagirath Merchant.
Merchant was guest speaker at a programme ‘Capital 
Markets: Growth Drivers’ organised by the Institute Of 
Company Secretaries of India (ICSI) in Ahmedabad on 
Friday 27th April 2012, where he discussed ‘Challenges and opportunities 
for innovation in capital markets’. Giving the example of former Union 
Railways Minister Dinesh Trivedi being sacked after announcing the railway 
budget and plans o deregulating diesel  being deferred are a few cases which 
have lead the central government into policy paralysis, he said.
“The alliances are not allowing the central government to take any decision. 
India needs huge investments in infrastructure , roads, building, power and 
many sectors. But because of policy paralysis, the government is neither able 
to reduce fi scal defi cit nor able to invest in infrastructure” he said.

Talking about the corporate companies of India, he said 
these companies are not investing any more in India. 
“The Ambanis, Tata, Essar Group, Sunil Bharti Mittal 
Group and others have made their capital expenditure 
plans , in which 90% is planned outside India” he said.
In the past few years even retail investors have lost 
faith in the stock markets, Merchant said. “As returns 
are very less, selling shares is no more affordable and 
so retail investors have vanished. The markets are 
refl ecting this economic slowdown” he explained.
Meanwhile, at the meet, SEBI Chief General Manager, 
Suresh Gupta, spoke about the recent regulatory 

changes in capital market in capital markets. He urged investors to approach 
a regulator if they have any grievances or problems. Ravi Tyagi, Head of 
SME at National Stock Exchange (NSE) spoke about SME Exchange, which 
was providing a platform for SMEs to get listed.
Merchant along with SEBI CGM, Suresh Gupta and SME Head at NSE Ravi 
Tyagi spoke at an ICSI Programme in the city.
Photo Caption(s): Former ICSI President Chinubhai delivering the inaugural 
address at the conference.

“When freedom from want and freedom from fear are achieved, man’s remains will be in 
rigor mortis.” - Martin H. Fischer
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MISCELLANEOUS
Employment Advertisements & other

REQUIRED
For a Rs.400 crore Rigid Plastic Manufacturing Company with respectable standing in the 
industry

COMPANY SECRETARY
The incumbent will have a thorough knowledge of Company law and SEBI Rules as 
also handsdown practical experience on the subject. He should also have experience in 
representing the employer before the Government authorites, wherever required.

Candidates with additional qualifi cation of Chartered Accountancy and experience will 
have added preference.

The position is based in Mumbai and compensation will not be a constraint to a right 
condidate.

Please apply in confi dence to : Box No. 120   
WIRC of ICSI Premises, No.13, 56 & 57,
Jolly Maker Chambers No.2, Nariman Point, Mumbai - 400 021.
Tel. No.: 22047604 / 22047580, Email: wiro@icsi.edu; sudipto.pal@icsi.edu

BANC OF AMERICA SECURITIES (INDIA) PVT. LTD.
Reg. Off: Express Towers, Nariman Point, Mumbai 400 021.
Banc of America Securities (India) Pvt. Ltd., subsidiary of 
Bank of America Corporation is seeking an outstanding 
professional as

COMPANY SECRETARY
The incumbent shall be responsible for the preparation 
and conduct of shareholder and board meetings of the 
company and other similar responsibilities as befi t the role 
including shareholder and board actions and research on 
company related matters. The incumbent shall also assist 
in providing research of legal and regulatory issues on 
behalf of the company; and shall participate in managing 
components of a project, or full projects as assigned. The 
role is based in Mumbai.
The incumbent should be a Graduate and have an associate 
membership from the Institute of Company Secretaries 
of India (ACS) with 4-5 years of work experience in 
handling secretarial routines of a public or private limited 
company. Good working knowledge of the secretarial 
routines and vital provisions of the Companies Act with 
strong communication skills both written and verbal are 
essential.

Interested candidates may apply by sending their 
updated resumes to:

P.O. Box 11506, Nariman Point, Mumbai 400 021
within 7 working days.

ICSI - WIRC

Organises Picnic
Date : 10th June, 2012

Venue : Mumbai

Full details will be released soon.

Please block your diary 
& join in large number 

Mahavir Lunawat Ragini Chokshi
Chairman Secretary

Prakash Pandya Hitesh Kothari
Chairman Fund  Chairman HSC
raising committee  committee

“Man is nature’s sole mistake.” - W.S. Gilbert
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MISCELLANEOUS

“Many people believe that they are attracted by God, or by Nature, 
when they are only repelled by man.” - William Ralph Inge

!! CONGRATULATIONS !!

CSBF

 SHRI MAHESH KUVADIA, FCS
 On his being taken over as Regional Director 

(Southern Region) Chennai, 
Ministry Corporate Affairs.

Obituary
Sad Demise
29.5.1931 - 30.3.2012

With profound sorrow, 
we wish to inform you of 

the sad demise of our member 
from Pune 

Shri. Madhav Krishna Soman.

We pray that his Soul rest in 
eternal peace. 

WIRC of ICSI
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Educate, Empower and Execute
AN APPEAL

As you might be aware that ICSI-WIRC have acquired addi� onal offi  ce premises at Mumbai. The objec� ve of the acquisi� on was to meet 
a long standing need for addi� onal space in Mumbai, the business capital of the country and a premier Regional Headquarters of the 
Ins� tute. 

The addi� onal space admeasuring 2206 sq.�  in Flats 56 and 57 on the fi � h Floor, at Jolly Maker Chambers II, Nariman Point, Mumbai 
was inaugurated on 18th December, 2009 at the hands of Shri. Datla Hanumantha Raju, the then President of the Ins� tute. Incidentally 
it may be noted that the addi� onal space is on the same building where the fi rst offi  ce premises of ICSI is located on the fi rst fl oor.

The acquisi� on made at a total cost of Rs.8 crores (approx.) was funded by internal accruals of ICSI-Head Offi  ce and ICSI-WIRC. With 
a view to enable ICSI-WIRC to part-fi nance its obliga� ons connected with the acquisi� on and renova� on of its premises and to 
generate substan� al corpus for future use, a Fund Raising Commi� ee has been cons� tuted. The Fund Raising Commi� ee has resolved 
that it would be appropriate to create awareness about funding needs of ICSI-WIRC for pu�  ng to eff ec� ve use of its premises.

We are sure you would appreciate that any such acquisi� on involving enormous capital outlay necessitates par� cipa� on of one and all 
not excluding the corporate sector where our members have been rendering a stellar role in its aff airs.

It is in this context that we appeal to your good self to consider and recommend a befi �  ng contribu� on for the noble cause. 

Names of donors contribu� ng amount more than specifi ed below will be published in focus. 

Corporate donor: Rs.25,000/- PCS fi rm: Rs.10,000/- Individuals:Rs.5,000/-

And names of all dona� ng above Rs.25,000/- will be appropriately displayed in the ICSI-WIRC premise.

We are confi dent that you would be kind enough to support this important and solemn ini� a� ve and help us in our endeavour. 

Thanking you, 

Yours faithfully,

 CS Mahavir Lunawat CS Ragini Chokshi (Ms.) CS Prakash K. Pandya
 Chairman Secretary  Chairman 
 ICSI-WIRC ICSI-WIRC Fund Raising Commi� ee of ICSI-WIRC

Please provide your par� culars:

Name with designa� on
Name of Organisa� on
Address, Tel. No. & Email ID

Dona� on amount Rs. 
ICSI membership number, if any ACS / FCS …………..

Particulars of payment:

Demand dra�  / Local cheque No. _______ dated ______ for Rs. ……………… favouring “WIRC of ICSI – fund raising” payable at Mumbai 
drawn on ____________________ Bank  ___________ branch is enclosed.

Yours faithfully,

Place:

Date:  Signature of the authority
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ICSI-WIRC
Proudly presents

at

St. Francis Institute of management & Research

Mt. Poinsur, S. V. P. Road, 

Borivali (W), Mumbai - 400 103

Full day class schedule with best of the faculties

“ICSI WIRC-SFIMR OTC”“ICSI WIRC-SFIMR OTC”“ICSI WIRC-SFIMR OTC”“ICSI WIRC-SFIMR OTC”

For Details Contact

Santosh MoreSudipto Pal Bhavna Rakte

+91 9867118209+91 9869449831 +91 9930978426

Tuition Classes for CS Students
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Students' conferences for OTC students. Visits to stock exchanges

Special industria
l visits

Free entry to three programmes of the institute

Guest lecture Corporate executives regulators Live participation in AGMs
Sports events

Picnic, outbound learning activities.

ICSI Tutions Classes advatages to StudentsICSI Tutions Classes advatages to Students

Timely Completion of Course

Experienced and expert Faculty

Exposure to various practical aspects 

of CS

Flexible Timing

Crash Course/Revisions 

Periodic Tests/mock exams

Exclusive CS coaching- not clubbed 

with other courses

Subject-wise coaching option

Free special lecture on how to prepare 

for/write exams

Other unparallel and unique facilities 
(refer below for a glimpse)

Soon starting at other places also

Mahavir Lunawat
Chairman

Ragini Chokshi
Secretary

Hitesh Kothari
TEFC Chairman
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The best friend to Company Secretaries

The Annual Report is like an Annual Examination for Company Secretaries. Endless late night sittings with the auditors, 

checking on status of various compliances, planning the AGM. Along with this, also ensure timely availability of information, 

planning the print size and keeping a track that all deliveries are made within mandatory time lines.  

SAP is an end-to-end provider of solutions related to the Annual Report that makes us your best friend. 

Our efforts and experience enable you to be rest assured in the comfort that you have a partner who will surely deliver.

SAP Print Solutions is the Ideal Partner 
If you want QUANTITY, QUALITY, QUICK TURNAROUND 

with ERROR FREE PRINTING. 

It is this philosophy of 'print what you can think' that has made SAP one of the leading 
print solutions providers in India today.

Ideal Quality,  Competitive Cost, Timely Delivery & Immense Trust

_ Typesetting
_ Design
_ Scan & Convert
_ Store, Archive &
_ Retrieve

Pre-Production

Printing & 
Binding

Inventory
Management

oThe 360  
offer

New Age
models

Promotional & 
Sustainable 
support

_ Contractual 
_ Showcase on SAP’s website

_ Digital
_ Sheet-fed
_ Web-fed
_ Soft Cover Binding_ e-books

_ e-pubs
_ on-line release
_ e-Annual Report

How does SAP assist?

◗ A team of experienced DTP operators who work round 
the clock to ensure accurate and timely typesetting. 

◗ Our print technicians understand the sensitivity attached 
to your job.

◗ State-of-the-art infrastructure comprising 6 web-fed 
(combination of heat-set and cold-set) and 5 sheet-fed 
machines (combination of 5,4,2 & 1 colour)

◗ A capacity to print more than 20,00,000; 32 page forms 
per day. That's printing 64 million pages in ONE day.

◗ A fully integrated and automated bindery that can handle 
almost 5,00,000 books a day (1,00,000 perfect bound 
and 4,00,000 centre pinning).

◗ Pan India logistic support.

◗ Strategic factory location in and outside Mumbai.

Contact us: Tel: 022 40741000  Fax: 022 40741020  Website: www.sapprints.com  Email: sapprinters@gmail.com • • •

Corporate Office

28A, Lakshmi Industrial Estate, S.N. Path, Lower Parel, Mumbai - 400 013

Certifications

SAP has been rated SE2A by CRISIL (India’s Premier Credit Rating Agency). 
This rating indicates ‘High Performance  Capability and High Financial Strength’.

SAP has been rated No. 2 printer by PRIME RANKING 
(India’s Premier Capital Market Rating Agency) for Capital raising-IPO's of Equity / Bonds / Rights Issues / M & A's etc.

SAP is an ISO 9001:2008 Certified Company. 

SAP is an FSC Certified Company.

’
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Seminar on Due Diligence held on 18th March 2012

Seminar on Critical Aspects of Companies Act held on 31st March 2012

Addressing Mahavir Lunawat, L-R CS Ragini Chokshi, 
C.V. Sajeevan, Sanjay Gupta,  R.V. Dani

C.V. Sajeevan  R.V. Dani

 Naina Desai Ashesh Jani  Raj Kumar Adukia  Satyan Israni

EDP at Bhopal Chapter 
held from 16th - 23rd March

L-R, Dhanraj S. Thakur, Piyush Bindal &
Amit Kumar Jain

Seminar organized by Ahmedabad on 
6th and 7th April, 2012 at Mount Abu, Rajasthan

Harshul Shah Krishna Chaturvedi Neeta PhatarphekarAddressing  Mahavir Lunawat, L-R M.V. Phadke,
Sanjay Gupta

SIP conducted at Nagpur Chapter from 18th March to 24th March 
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ICSI - WIRC Photo GalleryICSI - WIRC Photo Gallery
Seminar on Statutory Compliance Management held on 7th April 2012

Seminar on Mergers & Amalgamations, Takeovers and 
Corporate Debt Restructuring held on 14th April 2012

L-R, Prashant Saran, S. N. Ananthasubramaniam,
Nesar Ahmad, Hon’ ble MCA Minister Dr. Veerappa Moily 

Hon’ ble MCA Minister Dr. Veerappa Moily 

Jayshree Joshi, Hitesh Kothari, 
Pramod Shah, Ragini Chokshi

Hitesh Kothari & S. K. Jain in communication
with the doctor 

Hon’ ble CLB Member donating blood

Hon’ ble Regional Director S. M. Ameerul Millath 
donating blood

Dignitaries Launching ICSI Publication L-R, Nesar Ahmad & 
 Hon’ ble MCA Minister Dr. Veerappa Moily 

L-R, Atul Mehta, Mahavir Lunawat, Ragini Chokshi, 
 V. Narasimhan, V. S.Sundaresan, Sanjay Gupta 

K. Venkatraman R. Rajagopalan Lancy D’Souza

L-R, Arun Nanda, Ragini Chokshi, Mahavir Lunawat, 
N.J.N. Vazifdar, Sanjay Gupta 

Yogesh Chande Amar Kakaria Sharad Abhyankar Sujal Shah

ICSI Capital Market Program held at Mumbai on April 23, 2012

Health Camp held on 28th of April 2012 - Organised jointly by MCA and ICSI-WIRC

L-R, Ashish Chauhan,  B. Narasimhan, Prashant Saran, Nesar Ahmed, Dr. Veerappa Moily, 
Madhu Kannan, S. N. Ananthasubramaniam  
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