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% Supreme Court of India

The Supreme Court of India vide circular
dated July 27, 2020 has issued directions
that henceforth Advocate on-Record and
Party-in-Person shall file soft copy of the
petition as well as the accompanying
documents, which were previously filed
in physical form at the filing counter of
the Registry. The circular also provide
the Standard Operating Procedure (SOP)
for the same.
https://main.sci.gov.in/pdf/LU/2707202
0_124229.pdf

The Supreme Court of India has reduced
the printing charges from Rs.1.50 per
page (Rs.6/- for four copies) to 0.75 paise
per page (Rs.3 for four copies) in the
cases filed through e-filing mode.
https://main.sci.gov.in/pdf/LU/2707202
0_123805.pdf

*» Ministry of Finance

Industries should spend funds on CSR
Activities to help building a Better India

Minister of State for Finance and Corporate
Affairs Anurag Thakur said that the industry
should not shy away from spending its CSR
fund as it would help make India a better
place for present and future generations. He
also said that the government has made
several changes in law relating to Corporate
Social Responsibility (CSR) to de-criminalize
certain provisions.

https://economictimes.indiatimes.com/news
/company/corporate-trends/industries-
should-spend-funds-on-csr-activities-to-help-
build-a-better-india-says-mos-
thakur/articleshow/77197731.cms
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% Securities Laws & Capital Market
SEBI CIRCULAR

Relaxations relating to Procedural Matters - Takeovers and Buy-
Back (July 27, 2020)

SEBI vide Circular no. SEBI/CIR/CFD/DCR1/CIR/P/2020/83 dated
May 14, 2020 granted one time relaxations from strict enforcement of
certain regulations of SEBI (SAST) Regulations, 2011 and SEBI (Buy-
back of Securities) Regulations, 2018 pertaining to open offers and buy-
back through tender offers opening upto July 31, 2020. Based on the
representations received from the market participants, the validity of
relaxations, as provided by said Circular dated May 14, 2020 is further
extended and shall be applicable for open offers and buy-back through
tender offers opening upto December 31, 2020.

https://www.sebi.gov.in/legal/circulars/jul-2020/relaxations-relating-
to-procedural-matters-takeover-and-buy-back_47152.html

PUBLIC NOTICE
SEBI Settlement Scheme 2020 (July 27, 2020)

SEBI has introduced a Settlement Scheme (“the Scheme”) in terms of
Regulation 26 of SEBI (Settlement Proceedings) Regulations 2018. The
Scheme proposes to provide a onetime settlement opportunity to the
entities that have executed trade reversals in the stock options segment
of BSE during the period from April 1, 2014 to September 30, 2015 and
against whom any proceedings are pending. The one-time settlement
period will commence on August 1, 2020 and end on October 31, 2020.
After the expiry of the scheme, entities who do not avail the one-time
opportunity will be liable for action.

https://www.sebi.gov.in/media/public-notices/jul-2020/public-notice-
in-respect-of-sebi-settlement-scheme-2020_47150.html

SEBI ORDER

In the matter of Reliance Communication Limited (RCL), SEBI imposed
a penalty of Rs. 1 crore on CARE Ratings Limited (CRL) for due diligence
lapses and negligence in discharging its statutory duties as a Credit
Rating Agencies. It was alleged that CRL had failed to monitor the
factors affecting the creditworthiness of RCL in a timely manner,
resulting in significant delay in conducting the rating process and
downgrading the rating. (July 27, 2020)

https://www.sebi.gov.in/enforcement/orders/jul-2020/adjudication-
order-in-respect-of-care-ratings-limited-in-the-matter-of-reliance-
communication-limited_47145.html
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« Indirect Taxes

Goods and Services Tax Updates
Central Government released Rs. 1.65 Lakh Crores as GST Compensation
The Central Government released Rs. 1,65,302 Crore as GST Compensation to States/UTs for the FY 2019-20.
Taking this amount into account, entire compensation up to 2019-20 has been released to States. The total amount
of compensation released for the year 2019-20 is Rs. 1,65,302 crore whereas the amount of cess collected during
the year 2019-20 was Rs. 95,444 crore.
https://www.pib.gov.in/PressReleasePage.aspx?PRID=1641537
DGGI books 3 firms for Tax Evasion
A case was registered against M/s. Fortune Graphics Limited, M/s. Reema Polychem Pvt. Ltd. & M/s. Ganpati
Enterprises, who were found involved in issuance of invoices without any actual supply of goods. During the
investigations conducted by the DGGI, it has emerged that the aforesaid three Companies/Firms have issued
invoices worth more than Rs. 4,100 Crore wherein tax amount of more than Rs. 600 Crore has been fraudulently
passed on as ITC credit to different entities.
https://www.pib.gov.in/PressReleasePage.aspx?PRID=1641510

¢ Customs Updates

Amendment in Earlier Notifications

Notification No. 61/2020- Customs (Non-Tariff), dated July 27, 2020

The Central Board of Indirect Taxes and Customs hereby made amendment in the notification of the Government
of India, Ministry of Finance, Department of Revenue No. 66/2016-Customs (N.T), dated May 14, 2016.

In the said notification, for clause (1), the following clause shall be substituted, namely: -

“(1) gold, silver, other precious metals and articles thereof;”.
https://www.cbic.gov.in/resources//htdocs-cbec/customs/cs-act/notifications/notfns-2020/cs-nt2020/csnt61-
2020.pdf

Tariff Notification in respect of Fixation of Tariff Value of Edible Oils, Brass Scrap, Poppy Seed, Areca nut,
Gold & Silver

Notification No. 62/2020- Customs (Non-Tariff), dated July 27, 2020

The Central Board of Indirect Taxes & Customs, being satisfied that it is necessary and expedient so to do, made
the following amendments in the notification of the Government of India in the Ministry of Finance (Department
of Revenue), No. 36/2001-Customs (N.T.), dated the 3rd August, 2001, and fixed the Tariff value of Edible Oils,
Brass Scrap, Poppy Seed, Areca nut, Gold and Silver.
https://www.cbic.gov.in/resources//htdocs-cbec/customs/cs-act/notifications/notfns-2020/cs-nt2020/csnt62-
2020.pdf

«* Business and Economic News

Reserve Bank of India (RBI) governor remained non-committal on both moratorium and a loan-restructuring
scheme despite conflicting demands from lenders and industry
https://timesofindia.indiatimes.com/business/india-business/rbi-governor-remains-non-committal-on-
moratorium/articleshow/77210964.cms

Flipkart-Walmart India deal : Online seller lobby AIOVA moves CCI against mega acquisition
https://www.financialexpress.com/industry/sme/flipkart-walmart-india-deal-online-seller-lobby-aiova-moves-cci-
against-mega-acquisition/2036703/

s Market Watch

Capital Market Reference Rate
S & P BSE Sensex | 38472.56 (+537.83) INR/1USD |INR/1EUR| INR/1GBP | INR/1JPY
. 74.53 87.40 95.80 0.71
aflisyall 11292.45 (+160.65) (-0.07%) (+0.85%) (+0.66%) (+0.64%)
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Banking & Insurance

Are Dynamic Shifts Underway in the Indian Economy? Shri Shaktikanta Das, Governor, Reserve Bank of
India Addressed to CII National Council, Mumbai

The RBI Governor, in his interaction with the CII, focussed on five areas where India can leverage its strengths and
position itself as a leader in the league of global players.

The five major dynamic shifts that the governor talked about are: (i) fortunes shifting in favour of the farm sector;
(i) changing energy mix in favour of renewables; (iii) leveraging information and communication technology
(ICT), and start-ups to power growth; (iv) shifts in supply/value chains, both domestic and global; and (v)
infrastructure as the force multiplier of growth.

https://economictimes.indiatimes.com/news/economy/policy /dynamic-shifts-underway-that-will-shape-the-
future-of-indias-economy-rbi-governor/articleshow/77192413.cms

Srei explores Merger with Bank if RBI policy permits

Srei, which has more than 345,000 crore of consolidated assets under management, may explore the possibility of
a merger with a bank if the Reserve Bank of India’s (RBI) policy permits. The merger will combine the reach and
distribution capabilities of Srei with the bank’s low-cost funds. This will provide a long-term solution to the
current liquidity conundrum for NBFCs and will help in expanding the reach of banking services to larger number
of micro, small and medium enterprises (MSMEs).
https://www.thehindubusinessline.com/companies/srei-explores-merger-with-bank-if-rbi-policy-
permits/article32201185.ece?utm_campaign=amp_article_share&utm_medium=referral&utm_source=whatsapp.co
m

Government needs to Recap PSU Banks: FIN Panel Chief

While accelerating reforms to combat the impact of COVID-19, the 15th Finance Commission Chief N K Singh
underlined the need for a significant government outlay for recapitalization of public sector banks over the next
five years in addition to higher defense spending, along with certainty in their flow.
https://timesofindia.indiatimes.com/business/india-business/government-needs-to-recap-psu-banks-fin-panel-
chief/articleshow/77211073.cms

Pronouncements

Supreme Court in the matter of Modi Xerox Ltd. (MXL) has held that for proceeding against a Director of a company
for contravention of provisions of Foreign Exchange Regulation Act, 1973, the necessary ingredient for proceeding
shall be “that at the time offence was committed, the Director was in charge of and was responsible to the Company
for the conduct of the business of the Company.” Hon’ble Court observed that ‘The liability to be proceeded with
for offence under Section 69 of FERA, 1973 depends on the role one plays in the affairs of the company and not on
mere designation or status.’
https://www.livelaw.in/top-stories/section-68-fera-liability-for-offence-depends-on-role-one-plays-in-company-
affairs-160587

NCLAT in the matter of Palogix Infrastructure Private Limited vs. ICICI Bank Limited held that 'Power of Attorney
Holder' is not empowered to file application under section 7 of the 'I&B Code' and also hold that an authorized
person has power to do so. While considering the same the NCLAT mentioned that the 'I&B Code' is a complete
Code by itself. The provision of the Power of Attorney Act, 1882 cannot override the specific provision of a statute
which requires that a particular act should be done by a person in the manner as prescribed there under.
https://nclat.nic.in/Useradmin/upload/4569758135b6d78db6ea4e.pdf
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