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INTRODUCTION

Objec�ve:
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applicable to our NBFC sector to stay compliant and be 
aware of repercussions, to plan consequen�al ac�ons, to 
add value to business and to achieve a compe��ve edge. 
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areas:

Par�culars

Reserve Bank of India

Ministry of Corporate Affairs  

SEBI Updates

IBBI Updates

GST Updates

Income Tax Updates

Page No.

Veritas Finance Pvt Ltd

SKCL Central Square 1, South Wing, 1st Floor, 

Unit # C28 – C35, CIPET Road, 

Thiru Vi Ka Industrial Estate, Guindy, Chennai-600 032.

2

3

12

14

15

19

21

www.veritasfin.in



RESERVE BANK OF INDIA

Image courtesy : Reserve Bank of India (website: h�ps://rbi.org.in/)
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Circular	Number Date	 of	
Issue

Subject	 /	
Applicability

Gist

RBI/2021-22/17
DOR.STR.REC.4/21.04.048/202
1-22

07.04.2021 Asset Classi�ication 
and Income 
Recognition 
following the expiry 
of Covid-19 
regulatory package

https://rbi.org.in/S
cripts/BS_CircularI
ndexDisplay.aspx?I
d=12071

 

The Hon’ble Supreme Court of India has 
pronounced its judgement in the matter of 
Small-Scale Industrial Manufacturers 
Association vs UOI & Ors. and other 
connected matters on March 23, 2021. In 
this connection, it is advised hereunder:

I. Refund/adjustment of ‘interest on 
interest’

2. All lending institutions shall immediately 
put in place a Board-approved policy to 
refund/adjust the ‘interest on interest’ 
charged to the borrowers during the 
moratorium period, i.e. March 1, 2020 to 
August 31, 2020 in conformity with the 
above judgement. In order to ensure that 
the above judgement is implemented 
uniformly in letter and spirit by all lending 
institutions, methodology for calculation of 
the amount to be refunded/adjusted for 
different facilities shall be �inalised by the 
Indian Banks Association (IBA) in 
consultation with other industry 
participants/bodies, which shall be adopted 
by all lending institutions.

3. The above reliefs shall be applicable to all 
borrowers, including those who had availed 
of working capital facilities during the 
moratorium period, irrespective of whether 
moratorium had been fully or partially 
availed, or not availed, in terms of the 
circulars 
DOR.No.BP.BC.47/21.04.048/2019-20 
dated March 27, 2020 and 
DOR.No.BP.BC.71/21.04.048/2019-20 
dated May 23, 2020 (“Covid-19 Regulatory 
Package”).

 

4. Lending institutions shall disclose the 
aggregate amount to be refunded/adjusted 
in respect of their borrowers based on the 
above reliefs in their �inancial statements 
for the year ending March 31, 2021.
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II. Asset Classi�ication

5. Asset classi�ication of borrower accounts 
by all lending institutions following the 
above judgment shall continue to be 
governed by the extant instructions as 
clari�ied below.

In respect of accounts which were not 
granted any moratorium in terms of the 
Covid19 Regulatory Package, asset 
classi�ication shall be as per the criteria laid 
out in the Master Circular - Prudential 
norms on Income Recognition, Asset 
Classi�ication and Provisioning pertaining to 
Advances dated July 1, 2015 or other 
relevant instructions as applicable to the 
specific category of lending institutions 
(IRAC Norms).

In respect of accounts which were granted 
moratorium in terms of the Covid19 
Regulatory Package, the asset classi�ication 
for the period from March 1, 2020 to August 
31, 2020 shall be governed in terms of the 
circular DOR.No.BP.BC.63/21.04.048/2019-
20 dated April 17, 2020, read with circular 
DOR.No.BP.BC.71/21.04.048/2019-20 
dated May 23, 2020. For the period 
commencing September 1, 2020, asset 
classi�ication for all such accounts shall be 
as per the applicable IRAC Norms.

RBI/2021-22/25

 

Ref.No.DoS.CO.ARG/SEC.01/08.
91.001/2021-22

 

27.04.2021 Guidelines for 
Appointment of 
Statutory Central 
Auditors 
(SCAs)/Statutory 
Auditors (SAs) of 
Commercial Banks 
(excluding RRBs), 
UCBs and NBFCs 
(including HFCs)

These guidelines will be applicable to the 
Commercial Banks (excluding RRBs), UCBs 
and NBFCs including HFCs (hereinafter 
referred to as the Entities) for Financial 
Year 2021-22 and onwards in respect of 
appointment/reappointment of SCAs/SAs1 
of the Entities. However, non -deposit taking 
NBFCs with asset size below ₹1,000 crore 
have the option to continue with their 
extant procedure.



As RBI guidelines regarding appointment of 

Circular	Number Date	 of	
Issue

Subject	 /	
Applicability

Gist

https://rbi.org.in/S
cripts/BS_CircularI
ndexDisplay.aspx?I
d=12079

SCAs/SAs shall be implemented for the �irst 
time for UCBs and NBFCs from FY 2021-22, 
they shall have the �lexibility to adopt these 
guidelines from H2 (second half) of FY 
2021-22 in order to ensure that there is no 
disruption.

Prior	Approval	of	RBI:

Commercial Banks (excluding RRBs) and 
UCBs will be required to take prior approval 
of RBI (Department of Supervision) for 
appointment/reappointment of SCAs/SAs, 
on an annual basis in terms of the above-
mentioned statutory provisions. For the 
purpose, they should apply to Department 
of Supervision, RBI before 31st July of the 
reference year and the Public Sector Banks 
(PSBs) shall approach RBI within one month 
of receipt of list of eligible audit �irms from 
RBI.

 

For the purpose, all Commercial Banks 
(excluding RRBs) in India and UCBs under 
Mumbai Region shall approach the Central 
Of�ice of RBI (Department of Supervision). 
Other UCBs shall approach the concerned 
Regional Of�ice of RBI (Department of 
Supervision), under whose jurisdiction their 
Head Office is located.

While NBFCs do not have to take prior 
approval of RBI for appointment of 
SCAs/SAs, all NBFCs need to inform RBI 
about the appointment of SCAs/SAs for each 
year by way of a certificate in Form A within 
one month of such appointment.

Number	 of	 SCAs	 /	 SAs	 and	 Branch	
Coverage

	

For Entities with asset size of ₹15,000 crore 
and above as at the end of previous year, the 
statutory audit should be conducted under 
joint audit of a minimum of two audit �irms 
[Partnership �irms/Limited Liability 
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Partnerships (LLPs)]. All other Entities 
should appoint a minimum of one audit �irm 
(Partnership �irm/LLPs) for conducting 
statutory audit. It shall be ensured that joint 
auditors of the Entity do not have any 
common partners and they are not under 
the same network3 of audit �irms. Further, 
the Entity may �inalise the work allocation 
among SCAs/SAs, before the 
commencement of the statutory audit, in 
consultation with their SCAs/SAs.

The Entities should decide on the number of 
SCAs/SAs based on a Board/Local 
Management Committee (LMC) Approved 
Policy, inter alia, taking into account the 
relevant factors such as the size and spread 
of assets, accounting and administrative
units, complexity of transactions, level of 
computerization, availability of other 
independent audit inputs, identi�ied risks in 
�inancial reporting, etc.

Considering the above factors and the 
requirements of the Entity, the actual 
number of SCAs/SAs to be appointed shall 
be decided by the respective Boards/LMC, 
subject to the following limits:

Sl. No. Asset Size of the EntityMaximum 
number of SCAs/SAs

Asset Size of the 
Entity

Maximum number 
of SCAs/SAs

Upto ₹5,00,000 
crore

4

Above ₹ 5,00,000 
crore and Upto ₹ 
10,00,000 crore

6

Above ₹ 10,00,000 
crore and Upto ₹ 
20,00,000 crore

8

Above ₹ 20,00,000 
crore

12

The above limits have been prescribed to 
ensure that the number of SCAs/SAs 
appointed by the Entities are adequate, 
commensurate with the asset size and 
extent of operations of the Entities, with a 
view to ensure that audits are conducted in 
a timely and effective manner. This will be 
subject to review in future based on the 
experience.
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In terms of RBI guidelines on ‘Norms on 
eligibility, empanelment and selection of 
Statutory Branch Auditors in Public Sector 
Banks (PSBs)’, PSBs shall allot the Top 20 
branches (to be selected strictly in order of 
the level of outstanding advances) to SCAs 
in such a manner as to cover a minimum of 
15% of total gross advances of the bank by 
SCAs. For other Entities (excluding Payment 
Banks and Core Investment Companies), 
SCAs/SAs shall visit and audit at least the 
Top 20 branches/Top 20% of the branches 
of the Entities (in case of Entities having less 
than 100 branches), to be selected in order 
of the level of outstanding advances, in such 
a manner as to cover a minimum of 15% of 
total gross advances of the Entities. In 
addition, the banking companies and NBFCs 
shall ensure adherence to the provisions of 
Section 143 (8) of

 

the Companies Act, 2013 
regarding audit of accounts of all branches.

Eligibility	Criteria	of	Auditors

	

Each Entity is required to appoint audit 
�irm(s) as its SCA(s)/SA(s) ful�illing the 
eligibility norms as prescribed in Annex I of 
the circular.

 

Independence	of	Auditors

	

For Commercial Banks (excluding RRBs) 
and NBFCs4, the Audit Committee of the 
Board (ACB)/ LMC shall monitor and assess 
the independence of the auditors and 
con�lict of interest position in terms of 
relevant regulatory provisions, standards 
and best practices. Any concerns in this 
regard may be �lagged by the ACB/LMC to 
the Board of Directors of the Commercial 
Bank (excluding RRBs)/NBFC and 
concerned Senior Supervisory Manager 
(SSM)/Regional Of�ice (RO) of RBI.

7
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For UCBs/remaining NBFCs, the Board of 
Directors shall monitor and assess the 
independence of the auditors. Any concerns 
in this regard may be �lagged by the Board 
of the UCB/NBFC to the concerned SSM/RO 
of RBI.

In case of any concern with the Management 
of the Entities such as non-availability of 
information/non-cooperation by the 
Management, which may hamper the audit 
process, the SCAs/SAs shall approach the 
Board5/ACB/LMC of the Entity, under 
intimation to the concerned SSM/RO of RBI.

Concurrent auditors of the Entity should not 
be considered for appointment as SCAs/SAs 
of the same Entity. The audit of the Entity 
and any entity with large exposure6 to the 
Entity for the same reference year should 
also be explicitly factored in while assessing 
independence of the auditor.

The time gap between any non-audit works 
(services mentioned at Section 144 of 
Companies Act, 2013, Internal assignments, 
special assignments, etc.) by the SCAs/SAs 
for the Entities or any audit/non-audit 
works for its group entities should be at 
least one year, before or after its 
appointment as SCAs/SAs. However, during 
the tenure as SCA/SA, an audit �irm may 
provide such services to the concerned 
Entities which may not normally result in a 
con�lict of interest7, and Entities may take 
their own decision in this regard, in 
consultation with the Board/ACB/LMC.

The restrictions as detailed as above, should 
also apply to an audit �irm under the same 

network  of audit �irms or any other audit 
�irm having common partners.  
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An audit �irm would not be eligible for 
reappointment in the same Entity for six 
years (two tenures) after completion of full 
or part of one term of the audit tenure12. 
However, audit �irms can continue to 
undertake statutory audit of other Entities. 

One audit �irm can concurrently take up 
statutory audit of a maximum of four 
Commercial Banks [including not more than 
one PSB or one All India Financial 
Institution (NABARD, SIDBI, NHB, EXIM 
Bank) or RBI], eight UCBs and eight NBFCs 
during a particular year, subject to 
compliance with required eligibility criteria 
and other conditions for each Entity and 
within overall ceiling prescribed by any 
other statutes or rules. For clarity, the limits 
prescribed for UCBs exclude audit of other 
co-operative societies by the same audit 
�irm. For the purpose of this circular, a 
group of audit �irms having common 
partners and/or under the same network, 
will be considered as one entity and they 
will be considered for allotment of SCA/SA 
accordingly. Shared/Sub-contracted audit 
by any other/associate audit �irm under the 
same network of audit �irms is not 
permissible. The incoming audit �irm shall 
not be eligible if such audit �irm is 
associated with the outgoing auditor or 
audit �irm under the same network of audit 
�irms. 

Audit	Fees	and	Expenses	

The audit fees for SCAs/SAs of all the 
Entities shall be decided in terms of the 
relevant statutory/regulatory provisions. 
Public Sector Banks will continue to be 

8
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Professional	Standards	of	SCAs/SAs

The SCAs/SAs
 

shall be strictly guided by the 
relevant professional standards in discharge 
of their audit responsibilities with highest 
diligence.

 
The Board/ACB/LMC of Entities shall 
review the performance of SCAs/SAs on an 
annual basis. Any serious lapses/negligence 
in audit responsibilities or conduct issues 
on part of the SCAs/SAs or any other matter 
considered as relevant shall be reported to 
RBI within two months from completion of 
the annual audit. Such reports should be 
sent with the approval/recommendation of 
the Board/ACB/LMC, with the full details of 
the audit �irm.

 
In the event of lapses in carrying out audit 
assignments resulting in misstatement of an 
Entity’s �inancial statements, and any 
violations/lapses vis-à-vis the RBI’s 
directions/guidelines regarding the role and 
responsibilities of the SCAs/SAs in relation 
to Entities, the SCAs/SAs would be liable to 
be dealt with suitably under the relevant 
statutory/regulatory framework.

Tenure	and	Rotation

In order to protect the independence of the 
auditors/audit �irms, Entities will have to 
appoint the SCAs/SAs for a continuous 
period of three years, subject to the �irms 
satisfying the eligibility norms each year. 
Further, Commercial Banks (excluding 
RRBs) and UCBs can remove the audit �irms 
during the above period only with the prior 
approval of the concerned of�ice of RBI 
(Department of Supervision), as applicable 
for prior approval for appointment, as 
mentioned in this circular. NBFCs removing 
the SCAs/SAs before completion of three 
years tenure shall inform concerned 
SSM/RO at RBI about it, along with 
reasons/justification for the same, within a 
month of such a decision being taken.

9
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An audit �irm would not be eligible for 
reappointment in the same Entity for six 
years (two tenures) after completion of full 
or part of one term of the audit tenure12. 
However, audit �irms can continue to 
undertake statutory audit of other Entities.

One audit �irm can concurrently take up 
statutory audit of a maximum of four 
Commercial Banks [including not more than 
one PSB or one All India Financial 
Institution (NABARD, SIDBI, NHB, EXIM 
Bank) or RBI], eight UCBs and eight NBFCs 
during a particular year, subject to 
compliance with required eligibility criteria 
and other conditions for each Entity and 
within overall ceiling prescribed by any 
other statutes or rules. For clarity, the limits 
prescribed for UCBs exclude audit of other 
co-operative societies by the same audit 
�irm. For the purpose of this circular, a 
group of audit �irms having common 
partners and/or under the same network,
will be considered as one entity and they 
will be considered for allotment of SCA/SA 
accordingly. Shared/Sub-contracted audit 
by any other/associate audit �irm under the 
same network of audit �irms is not 
permissible. The incoming audit �irm shall 
not be eligible if such audit �irm is 
associated with the outgoing auditor or 
audit �irm under the same network of audit 
�irms.

Audit	Fees	and	Expenses

The audit fees for SCAs/SAs of all the 
Entities shall be decided in terms of the 
relevant statutory/regulatory provisions. 
Public Sector Banks will continue to be 

guided by relevant RBI instructions in the 
matter.

10
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The audit fees for SCAs/SAs of all the 
Entities shall be reasonable and 
commensurate with the scope and coverage 
of audit, size and spread of assets, 
accounting and administrative units, 
complexity of transactions, level of 
computerization, identi�ied risks in �inancial 
reporting, etc.

The Board/ACB/LMC of Entities shall make 
recommendation to the competent 
authority as per the relevant 
statutory/regulatory instructions for �ixing 
audit fees of SCAs/SAs.

Statutory	 Audit	 Policy	 and	 Appointment	
Procedure

Each Entity shall formulate a Board/LMC 
Approved Policy to be hosted on its of�icial 
website/public domain and formulate 
necessary procedure thereunder to be 
followed for appointment of SCAs/SAs. 
Apart from conforming to all relevant 
statutory/regulatory requirements in 
addition to these instructions, this should 
afford necessary transparency and 
objectivity for most key aspects of this 
important assurance function.

Guidelines on minimum procedural 
requirements are given at Annex II of the 
circular

11
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MINISTRY OF CORPORATE AFFAIRS

Noti�ication	
Number

Date	 of	
Issue

Subject	 Gist

G.S.R. 248(E). 01.04.2021 Companies (Audit and 
Auditors) Second Amendment 
Rules, 2021

http://www.mca.gov.in/Minist
ry/pdf/AuditAuditorsSecondA
mendmentRules_13042021.pdf

MCA requires auditors’ report for �inancial years 
commencing from 1st April 2022 onwards to 
include a declaration regarding the availability 
and �itness of such accounting software.

G.S.R. 247(E) 01.04.2021 Companies (Accounts) Second 
Amendment Rules, 2021.

http://www.mca.gov.in/Minist
ry/pdf/AccountsSecondAmend
mentRules_13042021.pdf

MCA has now deferred the date from which audit 
trails of books of accounts maintained in any 
accounting software needs to be recorded from 
�inancial year commencing, 1st April 2021 to 
1st April 2022.

CG-DL-E-
04042021-
226365

04.04.2021 The Insolvency and Bankruptcy 
Code (Amendment) Ordinance, 
2021

http://www.mca.gov.in/Minist
ry/pdf/IBCAmedOrdinanceBill_
06042021.pdf

Key highlights of the Insolvency and Bankruptcy 
Code (Amendment) Ordinance, 2021 are as 
follows:

1. Central Government shall notify the minimum 
amount for initiation of Pre-Packaged IRP, which 
shall not exceed one crore rupees.

2. A new chapter “CHAPTER III-A PRE-PACKAGED 
INSOLVENCY RESOLUTION PROCESS” has been 
introduced, which details out-

a. Eligibility criteria for initiation of Pre-Packaged 
IRP against a Corporate Debtor classi�ied as 
MSME.

b. Duties of resolution professional before 
initiation of pre-packaged IRP and after the 
initiation of the proceedings

c. Time-limit for completion of pre-packaged IRP, 
shall be completed within a period of 120 days 
from the pre-packaged insolvency commencement 
date and the creditor- approved resolution plan 
shall be submitted to the Adjudication Authority 
(AA) within 90 days from such commencement 
date.

d. Procedure for Declaration of moratorium and 
public announcement during the pre-packaged 

IRP
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e. Conditions subject to which the Board of 
Directors or the partners, as the case may be, of 
the corporate debtor, shall manage the affairs of 
the Corporate Debtor as a going concern, exercise 
and discharge their contractual duties and 
statutory rights etc.

f. Time limit for Constitution of Committee of 
Creditors and their rights including the passing of 
resolution to vest the management of the 
corporate debtor with the resolution professional, 
initiation of Corporate Insolvency Resolution 
Process by voting for termination of pre-packaged 
IRP etc.

g. Procedure for consideration and approval of 
resolution plan

h. Penal provisions to be levied by the AA on the 
of�icer of the corporate debtor, on an application 
by the resolution professional on and after the 
pre-packaged insolvency commencement date, 
that he/she manages its affairs with the intent to 
defraud creditors of the corporate debtor or for 
any fraudulent purpose.

S.O. 1543(E). 09.04.2021 Noti�ication under section 4 of 
the Insolvency and Bankruptcy 
Code, 2016

http://www.mca.gov.in/Minist
ry/pdf/Notification_1204021.p
df

In exercise of the powers conferred by the second 
proviso to section 4 of the Insolvency and
Bankruptcy Code, 2016 (31 of 2016), as amended 
by the Insolvency and Bankruptcy Code 
(Amendment) Ordinance, 2021 (3 of 2021), the 
Central Government hereby speci�ies ten lakh 
rupees as the minimum amount of default for the
matters relating to the pre-packaged insolvency 
resolution process of corporate debtor under 
Chapter III-A of the Code,

General 
Circular No. 
05 / 2021

 

22.04.2021

 

Clari�ication on spending of 
Corporate Social Responsibility 
(CSR) funds for “setting up 
makeshift hospitals and 
temporary COVID care 
facilities” 
http://www.mca.gov.in/Minist
ry/pdf/GeneralCircularNo5_22
042021.pdf

The Ministry of Corporate Affairs (MCA) clari�ied 
on April 22 that spending of Corporate Social 
Responsibility (CSR) funds for “setting up 
makeshift hospitals and temporary COVID care 
facilities” is an eligible CSR activity.

"The companies may undertake the aforesaid 
activities in consultation with state governments 
subject to ful�illment of Companies (CSR) Rules, 

2014 and the circulars related to CSR issues by 
this Ministry from time to time," the MCA order 
stated.

http://www.mca.gov.in/Ministry/pdf/Notification_1204021.pdf
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http://www.mca.gov.in/Ministry/pdf/Notification_1204021.pdf
http://www.mca.gov.in/Ministry/pdf/Notification_1204021.pdf
http://www.mca.gov.in/Ministry/pdf/Notification_1204021.pdf
http://www.mca.gov.in/Ministry/pdf/GeneralCircularNo5_22042021.pdf
http://www.mca.gov.in/Ministry/pdf/GeneralCircularNo5_22042021.pdf
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http://www.mca.gov.in/Ministry/pdf/GeneralCircularNo5_22042021.pdf
http://www.mca.gov.in/Ministry/pdf/GeneralCircularNo5_22042021.pdf
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http://www.mca.gov.in/Ministry/pdf/GeneralCircularNo5_22042021.pdf
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Noti�ication	
Number 	

Date	 of	
Issue 	

Subject		 Gist	

SEBI/HO/CF
D/DIL2/CIR/
P/2021/552

 

22.04.2021
 
Relaxations relating to 
procedural matters –Issues and 
Listing

 
https://www.sebi.gov.in/legal/
circulars/apr-
2021/relaxations-relating-to-
procedural-matters-issues-
and-listing_49900.html

 

Based on
 

the representations received from the 
market

 
participants, the

 
validity of the relaxations 

relating to procedural matter – Issues and Listing 
was further extended for Rights Issues opening 
upto December 31, 2020, vide SEBI Circular No. 
SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 
24, 2020. 

 
To ease and facilitate investors, the relaxation 
mentioned in point (iv) of the SEBI Circular No.  
SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 
6, 2020, is further extended and shall be 
applicable for Rights Issues opening up to 
September 30, 2021, provided that the issuer 
along with the

 

Lead Manager(s) shall continue to 
comply with point (v) of the SEBI Circular No.  
SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 
06, 2020. 5. 

 
In respect to mechanism and compliance 
requirements at point (iv) and (v) of the SEBI 
Circular No.  SEBI/HO/CFD/DIL2/CIR/P/2020/78 
dated May 6, 2020, the issuer along with Lead 
Manager(s), Registrar, and other recognized 
intermediaries (as incorporated in the 
mechanism) shall also ensure the following: 

a.  Refund for un-allotted / partial allotted 
application shall be completed on or before T+1 
day (T: Basis of allotment day). 

b.  Registrar to the issue, shall ensure that all data 
with respect to refund instructions is error free to 
avoid any technical rejections. Further, in case of 
any technical rejection of refund instruction, same 
shall be addressed promptly.
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No.
 IBBI/2021-

22/GN/REG0
71.

 

09.04.2021
 
INSOLVENCY AND 
BANKRUPTCY BOARD OF 
INDIA (PRE-PACKAGED 
INSOLVENCY RESOLUTION 
PROCESS) REGULATIONS, 
2021

https://www.ibbi.gov.in/uploa
ds/legalframwork/0dd40b82af
7a770d5e89c0d9e37bdb45.pdf

The Insolvency and Bankruptcy Code 
(Amendment) Ordinance, 2021 promulgated on 
4th April, 2021 provides for pre-packaged 
insolvency resolution process (PPIRP) for 
corporate debtors classi�ied as micro, small and 
medium enterprises. The Insolvency and 
Bankruptcy Board of India notified the Insolvency 
and Bankruptcy Board of India (Pre-packaged
Insolvency Resolution Process) Regulations, 2021 
(PPIRP Regulations) to enable operationalization
of PPIRP.

The PPIRP Regulations detail the Forms that 
stakeholders are required to use, and the manner 
of carrying out various tasks by them as part of 
the PPIRP. These provide details and manner 
relating to:

(a) Eligibility to act as resolution professional, and 
his terms of appointment;

(b) Eligibility of registered valuers and other 
professionals;

(c) Identi�ication and selection of authorised 
representative;

(d) Public announcement and claims of 
stakeholders;

(e) Information memorandum;

(f) Meetings of the creditors and committee of 
creditors;

(g) Invitation for resolution plans;

(h) Competition between the base resolution plan 
and the best resolution plan;

 

(i) Evaluation and consideration of resolution 
plans;

 

(j) Vesting management of corporate debtor with 
resolution professional;

 

(k) Termination of PPIRP.
 

The PPIRP Regulations come into force from on 
09.04.2021  

https://www.ibbi.gov.in/uploads/legalframwork/0dd40b82af7a770d5e89c0d9e37bdb45.pdf
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Noti�ication	
Number

	

Date	 of	
Issue

	

Subject	

	

Gist

	

No. 
IBBI/2021-
22/GN/REG0
72

 

13.04.2021

 

Insolvency and Bankruptcy 
Board of India (Information 
Utilities) (Amendment) 
Regulations, 2021

 https://www.ibbi.gov.in/uploa
ds/legalframwork/874c1870a
61be056ec690a5ecb928ef0.pdf

 

The Insolvency and Bankruptcy

 

Board of India 
makes the following regulations

 

to amend the 
Insolvency and Bankruptcy

 

Board of India 
(Information Utilities) Regulations, 2017, namely: 

These Regulations may be called the Insolvency 
and Bankruptcy Board of India (Information
Utilities) (Amendment) Regulations, 2021.

In the Insolvency and Bankruptcy Board of India 
(Information Utilities) Regulations, 2017,
(hereinafter referred to as the principal 
regulations), in regulation 15, in sub-regulation 
(3), after

 

clause (b), the following clauses shall be 
inserted, namely: ―

 

 

―(ba) minimum service quality standards, 
including timelines for -

 

 

(i) registration of users,

 

 

(ii) issuance of

 

record of default, and

 

 

(iii) issuance of annual statement to registered 
users.

 

 

(bb) adoption of quality standards and quality 
standards certi�ications.

 

In the principal regulations, in regulation 27, for 
sub-regulation (1), the following sub-regulation
shall be substituted, namely: -

 

―(1) A user, who has submitted information in 
Form C of the Schedule to an information utility,

shall submit the information updated as on the 
last day of every month, in the �irst week of
following month, provided that information of 
default shall be updated within seven days of 
occurrence of default.

In the principal regulations, after regulation 36, 
the following regulation shall be inserted, namely: 

―36A. Publication of statistical information -

(1) An information utility shall publish statistics 
relating to debt related information in its
possession, quarterly.

 

(2) The statistics in sub-regulation (1) shall 
provide distribution of debts in terms of currency,
geography, sector, size, tenor, type, lending 
arrangement, and incidence of default.

In the principal regulations, in the Schedule, for 

Form C, new form

 

shall be substituted,

https://www.ibbi.gov.in/uploads/legalframwork/874c1870a61be056ec690a5ecb928ef0.pdf
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No. 
IBBI/2021-
22/GN/REG0
74

27.04.2021 Insolvency and Bankruptcy 
Board of India (Model Bye-
Laws and Governing Board of 
Insolvency Professional 
Agencies) (Second 
Amendment) Regulations, 
2021

https://www.ibbi.gov.in/uploa
ds/legalframwork/cc4628433
0f773a4c2e4515c03d78d6d.pd
f

The Insolvency and Bankruptcy Board of India 
hereby makes the following regulations further to 
amend the Insolvency and Bankruptcy Board of 
India (Model Bye-Laws and Governing Board of 
Insolvency Professional Agencies) Regulations, 
2016, namely:-

These regulations may be called the Insolvency 
and Bankruptcy Board of India (Model Bye-Laws 
and Governing Board of Insolvency Professional 
Agencies) (Second Amendment) Regulations, 
2021.

In the Insolvency and Bankruptcy Board of India 
(Model Bye-Laws and Governing Board of 
Insolvency Professional Agencies) Regulations, 
2016 (hereinafter referred to as the principal 
regulations), in the Schedule, in

clause 12A,

(i) in sub-clause (5), after the proviso, the 
following proviso shall be inserted, namely: -

“Provided further that, for an application received 
on and from the date of commencement of the 

Insolvency and Bankruptcy Board of India (Model 
Bye-Laws and Governing Board of Insolvency 
Professional Agencies) (Second Amendment) 
Regulations, 2021 and ending on the 31st October 
2021, if the authorization for assignment is not 
issued, renewed or rejected by the Agency within 
thirty days of the date of receipt of

 
application, the 

authorisation shall be deemed to have been issued 
or renewed, as the case may be, by the

 
Agency.”

 
(ii) in sub-clause (7),

 (a) the words “seven days” shall be substituted 
with the words “�ifteen days”.

(b) after the proviso, the following proviso shall 
be inserted, namely: -

 

“Provided further that, where an application for 
issue of authorisation for assignment has been 
rejected by

 

an insolvency professional agency, on 
and from the date of commencement of the 
Insolvency and

 

Bankruptcy Board of India (Model 
Bye-Laws and Governing Board of Insolvency 
Professional Agencies)

 

(Second Amendment) 
Regulations, 2021 and ending on the 31st October, 
2021, the applicant aggrieved of

 

an order of 
rejection may appeal to the Membership 
Committee within thirty days from the date of 
receipt

 

of order.”
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Noti�ication	
Number

Date	 of	
Issue

Subject	 Gist

No. 
IBBI/2021-
22/GN/REG0
73.

27.04.2021 Insolvency and Bankruptcy 
Board of India (Insolvency 
Professionals) (Amendment) 
Regulations, 2021

https://www.ibbi.gov.in/uploa
ds/legalframwork/c91c364ba5
f65d67f1fd3c1e8e3cf4df.pdf

The Insolvency and Bankruptcy Code, 2016 (31 of 
2016), the Insolvency and Bankruptcy Board of
India hereby makes the following regulations 
further to amend the Insolvency and Bankruptcy
Board of India (Insolvency Professionals) 
Regulations, 2016, namely:-

These regulations may be called the Insolvency 
and Bankruptcy Board of India (Insolvency 
Professionals) (Amendment) Regulations, 2021.

1. In the Insolvency and Bankruptcy Board of 
India (Insolvency Professionals) Regulations, 
2016 (hereinafter referred to as the principal 
regulations), in regulation 7, in sub-regulation (2), 
in clause (ca), after the proviso, the following
proviso shall be inserted, namely:-

“Provided further that for the �inancial year 2020-
2021, an insolvency professional shall pay the fee 
under this clause on or before the 30th June, 
2021.” 

2. In the principal regulations, in regulation 13, in 
sub-regulation (2),

 
(i) in clause (b), after the 

proviso, the following proviso shall be inserted, 
namely:-

 
“Provided further that when an individual ceases 
to be its director or partner, as the case may be, on 
and from the

 

date of commencement of the 
Insolvency and Bankruptcy Board of India 
(Insolvency Professionals)

 

(Amendment) 
Regulations, 2021 and ending on the 31st 
December 2021, the insolvency professional 
entity shall

 

inform the Board, within thirty days of 
such cessation;”

 
3. in clause (c), after the proviso, the following 
proviso shall be inserted, namely:-

 
“Provided further that when an individual joins as 
its director or partner, as the case may be, on and 
from the date

 

of commencement of the Insolvency 
and Bankruptcy Board of India (Insolvency 
Professionals) (Amendment)

 

Regulations, 2021 
and ending on the 31st December 2021, the 
insolvency professional entity shall inform the

 

Board, within thirty days of such joining;”

 

4. in clause (ca), after the proviso, the following 
proviso shall be inserted, namely: -

 

“Provided further that for the �inancial year 2020-
2021, an insolvency professional entity shall pay 
the fee under

 

this clause on or before the 30th 
June, 2021
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06/04/2021

Auto-popula�on of e-invoice details into GSTR-1

For the month of March 2021, the auto-popula�on of e-invoices into GSTR-1 (of March, 2021) is s�ll in 

progress, the taxpayers who are repor�ng e-invoices, are hereby advised not to wait for the complete 

auto-popula�on, and instead proceed with prepara�on and filing of GSTR-1 for March, 2021 (by the due 

date), based on actual data as per their records.

08/04/2021

Payment of Tax by Taxpayers under QRMP Scheme, for the month of March 2021

All taxpayers having aggregate turnover up to Rs 5 crores, under QRMP Scheme (w.e.f. 01.01.2021 

onwards), are required to furnish return on quarterly basis, along with payment of tax on monthly basis.

Persons availing QRMP Scheme are required to pay tax due, in each of the three months of the quarter, by 

deposi�ng the due amount as discussed below.

Payment of Tax for first two months of a quarter (M1 & M2 ie for January and February month for Jan-

March Quarter):

While genera�ng the challan, taxpayers must select “Monthly payment for quarterly taxpayer” as reason 

for genera�ng the challan.

They can choose either of the following two op�ons to generate the Challan:

35% Challan (Fixed Sum Method): For taxpayers op�ng for this method, portal will generate a pre-filled 

challan in Form GST PMT-06, for an amount equal to 35% of the tax paid in cash, in the preceding quarter, 

if the return was furnished quarterly or equal to the tax paid in cash in the last month of the immediately 

preceding quarter if the return was furnished monthly.

Challan on a self-assessment basis (Self-Assessment Method): These taxpayers can pay tax due by 

considering the tax liability on inward and outward supplies and the input tax credit as available, in FORM 

GST PMT-06.

Note: The aforesaid op�ons are not available for payment of tax for third month (M3) of the quarter to 

persons availing QRMP Scheme.

Payment of Tax for third month of a quarter (M3 ie for March month for Jan-March Quarter): For third 

month of the quarter (M3), taxpayers can click bu�on ‘Create Challan’ in Payment Table 6 of Form GSTR-

3B and file GST-PMT-06 Challan, for deposi�ng any amount towards their tax liability.
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16/04/2021

Due dates for filing of Form GSTR-3B from the Tax Period of January 2021

1. Government of India, Ministry of Finance (Department of Revenue), CBIC, vide No�fica�on No 

82/2020 – Central Tax, dated 10th Nov 2020, has revised Rule 61 of the Central Goods and Services Tax 

Rules, 2017, to provide for staggered filing of Form GSTR-3B, for the tax periods from January 2021, 

onwards, as under:

Due date of filing of Form GSTR- 3B, from January 2021, onwards

1 Monthly filing of Form GSTR-3B - All States and UTs / 20th of the following month

2 Quarterly filing of Form GSTR-3B: 

States of Chha�sgarh, Madhya Pradesh, Gujarat, Maharashtra, Karnataka, Goa, Kerala, Tamil Nadu, 

Telangana and Andhra Pradesh, the Union territories of Daman and Diu, Dadra and Nagar Haveli, 

Puducherry, Andaman and Nicobar Islands and Lakshadweep  - 22nd of the month following the quarter

States of Himachal Pradesh, Punjab, U�arakhand, Haryana, Rajasthan, U�ar Pradesh, Bihar, Sikkim, 

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

and Odisha, the Union territories of Jammu and Kashmir, Ladakh, Chandigarh and Delhi - 24th of the 

month following the quarter.



IT UPDATES:

3rd April 2021

The CBDT department has suspended the Java and Excel-based income tax return u�li�es. Also, the 

department released JSON U�li�es for ITR-1 & ITR-4 forms for FY 2020-21.

6th April 2021

CDBT issues Income tax eighth amendment rules 2021.  

h�ps://www.incometaxindia.gov.in/communica�ons/no�fica�on/no�fica�on_28_2021.pdf
CBDT issues no�fica�on for government of republic and Islamic republic of Iran for the double 

taxa�on.  
The CBDT issues the no�fica�on for issuing Unique Registra�on Number (URN) for applicants under 

sub-rule (5).  

h�ps://www.incometaxindia.gov.in/communica�ons/no�fica�on/no�fica�on_30_2021.pdf

7th April 2021

CDBT issues Income tax 9th amendment rules 2021.  
h�ps://www.incometaxindia.gov.in/communica�ons/no�fica�on/no�fica�on_31_2021.pdf

20th April 2021

CBDT issue no�fica�on for Statement of guidelines for submission of Statement of Financial 

Transac�ons (SFT) for Interest Income. 

h�ps://www.incometaxindia.gov.in/communica�ons/no�fica�on/no�fica�on_2_2021_interest_inco

me.pdf

20th April 2021

CBDT issue no�fica�on for Statement of guidelines for submission of Statement of Financial 

Transac�ons (SFT) for Dividend Income. 
h�ps://www.incometaxindia.gov.in/communica�ons/no�fica�on/no�fica�on_1_2021_dividend_inco

me.pdf

21st April 2021

“CBDT issues no�fica�on related Annexure audit report for sovereign wealth fund claiming under 

(23FE) of sec�on 10”. 

24th April 2021

Vivad se vishwas scheme has been extended �ll 30th June 2021 due to covid19 in India. 
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