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INTRODUCTION

Objec�ve:

Keeping up to date with Legisla�ons, Rules and Prac�ces 
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. 

Period: December 2022

Coverage:

The Newsle�er would broadly cover the following applicable 
areas:

Par�culars

Reserve Bank of India

Ministry of Corporate Affairs  
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IBBI Updates

Other Updates

GST Updates

Income Tax Updates
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Circular	Number Date	of	Issue Subject	/	Applicability Gist

RBI/2022-23/142
FMRD.FMSD.06/03.
07.25/2022-23

December 01, 
2022

Notification	 of	
Significant	Benchmark

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12414&M
ode=0

The Reserve Bank hereby noti�ies Modi�ied	
Mumbai	Interbank	Forward	Outright	Rate	
(MMIFOR) administered by Financial 
Benchmarks India Pvt. Ltd. (FBIL) as a 
‘signi�icant benchmark’ .

The updated list of ‘signi�icant benchmarks’ 
administered by FBIL is as below:

(i) Overnight Mumbai Interbank Outright Rate 
(MIBOR)

(ii) Mumbai Interbank Forward Outright Rate 
(MIFOR)

(iii) USD/INR Reference Rate

(iv) Treasury Bill Rates

(v) Valuation of Government Securities

(vi) Valuation of State Development Loans 
(SDL)

(vii) Modi�ied Mumbai Interbank Forward 
Outright Rate (MMIFOR)

RBI/2022-23/144

DOR.REG.No.84/07.
01.000/2022-23

December 01, 
2022

Revised	 Regulatory	
Framework	 -
Categorization	 of	
Urban	 Co-operative	
Banks	 (UCBs)	 for	
Regulatory	Purposes

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12416&M
ode=0

The Reserve Bank of India has decided to 
adopt a four-tiered regulatory framework, as 
against the existing two-tiered framework, for 
categorization of Urban Co-operative Banks 
(UCBs). 

Going forward, this categorization may be 
used for differentiated regulatory 
prescriptions aimed at strengthening the 
�inancial soundness of the UCBs.

The categorization of UCBs, based on their 
deposit size, are as below:

• Tier 1 - All unit UCBs and salary earners’ 
UCBs (irrespective of deposit size), and all 
other UCBs having deposits up to ₹100 
crore;

•  Tier 2 -  UCBs with deposits more than ₹100 
crore and up to ₹1000 crore;  

•  Tier 3 -  UCBs with deposits more than 
₹1000 crore and up to ₹10,000 crore;  

•
 

Tier 4 -
 
UCBs with deposits more than 

₹10,000 crore.
 

The instructions shall be applicable with 
immediate effect.
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Circular	Number Date	of	Issue Subject	/	Applicability Gist

RBI/2022-23/148

DOR.RET.REC.88/12
.01.001/2022-23

December 07, 
2022

Change	in	Bank	Rate

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12420&M
ode=0

As announced in the Monetary Policy 
Statement 2022-23 dated December 07, 2022, 
the Bank Rate is revised upwards by 35 basis 
points from	6.15	per	cent	to	6.50	per	cent
with immediate effect.

All penal interest rates on shortfall in reserve 
requirements, which are speci�ically linked to 
the Bank Rate, also stand revised as indicated 
in the Annex.

RBI/2022-23/154

DoR.FIN.REC.90/20.
16.056/2022-23

December 13, 
2022

Data	 Format	 for	
Furnishing	 of	 Credit	
Information	 to	 Credit	
Information	
Companies	 and	 other	
Regulatory	Measures

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12425&M
ode=0

The extant RBI circular 
DBOD.No.CID.BC.127/20.16.056/2013-14 
dated June 27, 2014, inter alia sets out a 
Uniform Credit Reporting Format for 
reporting credit information to the Credit 
Information Companies (CICs).

It is now clari�ied that cases admitted with 
National Company Law Tribunal 
(NCLT)/National Company Law Appellate 
Tribunal (NCLAT) under the Insolvency and 
Bankruptcy Code, 2016 are also required to be 
reported under the suit-�iled cases in 
reporting to the CICs.

RBI/2022-23/156

IDMD.CDD.No.S258
1/14.04.050/2022-
23

 

December 16, 
2022

Sovereign	 Gold	 Bond	
(SGB)	Scheme	2022-23

Government of India has announced Series III 
and IV of Sovereign Gold Bond Scheme 2022-
23. The details of the issue are as follows:

Tranche
Date of 

Subscription
Date of 

Issuance

2022-23 
Series III

December 19 -
December 23, 
2022

December 
27, 2022

2022-23 
Series IV

March 06 –
March 10, 2023

March 14, 
2023

RBI/2022-23/158

CO.DPSS.OVRST.No.
S1619/06-08-
005/2022-2023

December 26, 
2022

Central	 Payments	
Fraud	 Information	
Registry	– Migration	of	
Reporting	to	DAKSH

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12431&M
ode=0

The Reserve Bank of India (RBI) had 
operationalised the Central Payments Fraud 
Information Registry (CPFIR) in March 2020 
with reporting of payment frauds by 
scheduled commercial banks and non-bank 
Prepaid Payment Instrument (PPI) issuers.

To streamline reporting, enhance ef�iciency 
and automate the payments fraud 
management process, the fraud reporting 
module is being migrated to DAKSH – Reserve 
Bank’s Advanced Supervisory Monitoring 
System. 

This reporting was earlier facilitated through 
Electronic Data Submission Portal (EDSP) and 
is being migrated to DAKSH.
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Circular	Number Date	of	Issue Subject	/	Applicability Gist

The responsibility to submit the reported 
payment fraud transactions shall be of the 
issuer bank / PPI issuer / credit card issuing 
NBFCs, whose issued payment instrument has 
been used in the fraud.

The migration will be effective from January 
01, 2023, i.e., entities shall commence 
reporting of payment frauds in DAKSH from 
this date. 

In addition to the existing bulk upload facility 
to report payment frauds, DAKSH provides 
additional functionalities, viz. maker-checker 
facility, online screen-based reporting, option 
for requesting additional information, facility 
to issue alerts / advisories, generation of 
dashboards and reports, etc.

RBI/2022-23/159

DOR.CRE.REC.92/07
.10.002/2022-23

December 30, 
2022

Individual	 Housing	
loans	 – Revised	 limits	
under	 four-tiered	
regulatory	framework

https://www.rbi.org.in
/Scripts/Noti�icationU
ser.aspx?Id=12432&M
ode=0

In terms of the circular 
DOR.CRE.REC.42/09.22.010/2022-23 dated 
June 8, 2022, ceilings on housing loans to 
individuals are prescribed as ₹60 lakh for Tier-
I UCBs and ₹140 lakh for Tier-II UCBs. 

Consequent upon classi�ication of UCBs into 
four tiers under the revised regulatory 
framework, it has been decided to specify the 
limits on housing loans sanctioned by UCBs to 
an individual borrower as ₹60 lakh for Tier-1 
UCBs and ₹140 lakh for UCBs categorised in 
Tier-2 to Tier -4.

The limits prescribed under this circular are 
effective from the date of this circular. 
However, existing housing loans sanctioned 
prior to the date of this circular, which may be 
in breach of the ceiling, will be allowed to run 
off till maturity.
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Notification	
Number

Date	of	
Issue

Subject Gist

NA December 
26, 2022

Migration	 from	 V2	 to	 V3	
MCA	Portal

https://www.mca.gov.in/co
ntent/dam/mca/con�igurati
ons/new-forms-
20221226.pdf

• The Ministry of Corporate Affairs is launching the 
second set of Company Forms covering 56 forms 
in two different lots on MCA21 V3 portal. 

• 10 out of 56 forms will be launched on January 
09, 2023, at 12:00 AM and the remaining 46 
forms on January 23, 2023. 

• Following forms will be rolled-out on January 09,
2023: SPICe+ PART A, SPICe+ PART B, RUN, 
AGILE PRO-S, INC-33, INC-34, INC-13, INC-31, 
INC-9 and URC-1. 

To facilitate implementation of these forms in V3 
MCA21 portal, stakeholders are advised to note 
the following points: 

(1) Company e-Filings on V2 portal will be 
disabled from January 07, 2023, 12:00 AM to 
January 08, 2023, 11:59 pm for 10 forms which are 
planned for roll-out on 09th January 2023. 

(2) Company e-Filings on V2 portal will be 
disabled from 07th January 2023 12:00 AM to 
22nd January 2023 11:59 pm for 46 forms which 
are planned for roll-out on 23rd January 2023.

(3) All stakeholders are advised to ensure that 
there are no SRNs in pending payment and 
Resubmission status. 

(4) Of�line payments for the above 56 forms in V2 
using Pay later option would be stopped from 28th 
December 2022 12:00 AM. The stakeholders are 
requested to make payments for these forms in V2 
through online mode (Credit/Debit Card and Net 
Banking). 

(5) In view of the upcoming launch of 56 Company 
forms, V3 portal will not be available from 07th 
January 2023 12:00 AM to 08th Jan 2023 11:59 pm 
due to 10 company forms roll-out and from 21st 
January 2023 to 22nd January 2023 for 46 
company forms roll-out. 

(6) V2 Portal for company �iling will remain 
available for all the forms excluding above 
mentioned 56 forms. Stakeholders may plan 
accordingly.
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SECURITIES AND EXCHANGE BOARD OF INDIA

Notification	
Number

Date	of	
Issue

Subject Gist

SEBI/HO/DD
HS/DDHS_Di
v1/P/CIR/20
22/0000000
103

December 
01, 2022

Updated	 Operational	
Circular	 for	 listing	
obligations	 and	 disclosure	
requirements	 for	 Non-
convertible	 Securities,	
Securitized	 Debt	
Instruments	 and/	 or	
Commercial	Paper	

https://www.sebi.gov.in/leg
al/circulars/dec-
2022/updated-operational-
circular-for-listing-
obligations-and-disclosure-
requirements-for-non-
convertible-securities-

This Operational Circular is a compilation of the  
relevant  existing  circulars,  with consequent 
changes. The stipulations contained in these
circulars have been detailed chapter-wise in this 
operational circular.

The modifications in Chapter IV relating to ‘Format 
of Statement indicating utilisation and Statement 
indicating deviation/ variation in the use of 
proceeds of issue of listed Non-convertible 
Securities’ and introduction of Chapter XII on 
Scheme(s) of Arrangement by entities who have 
listed their NCDs/ NCRPS has been updated in the 
Operational Circular.

securitized-debt-
instruments-and-or-
commercial-paper-
modi�ications-in-chapter-iv-
and-_65728.html

SEBI/HO/DD
HS/DDHS-
RACPOD1/P/
CIR/2022/17
0

December 
09, 2022

Clari�ication	 - Scheme(s)	 of	
Arrangement	by	entities	who	
have	 listed	 their	 Non-
convertible	 Debt	 securities	
(NCDs)/	 Non-convertible	
Redeemable	 Preference	
shares	 (NCRPS)	 (‘debt	 listed	
entities’)

https://www.sebi.gov.in/legal/
circulars/dec-
2022/clari�ication-scheme-s-of-
arrangement-by-entities-who-
have-listed-their-non-
convertible-debt-securities-
ncds-non-convertible-
redeemable-preference-shares-
ncrps-debt-listed-entities-
_66037.html

SEBI had released a Circular vide reference no.  
SEBI/HO/DDHS/DDHS-
RACPOD1/P/CIR/2022/156 dated November 17, 
2022, on “Scheme(s) of Arrangement by entities 
who have listed their Non-convertible Debt 
securities and Non-convertible Redeemable 
Preference shares”.

In this regard, it is clari�ied that the provisions of 
the aforementioned circular shall not apply to a 
Scheme of Arrangement which solely provides for 
an arrangement between a debt listed entity and its 
unlisted wholly owned subsidiary.

However, such debt-listed entity shall file the draft 
Scheme of Arrangement with Stock Exchange(s)
for the purpose of disclosure and the Stock 
Exchange(s) shall disseminate the scheme 
documents on their websites.

SEBI/HO/DD
HS/DDHS-
RACPOD1/P/
CIR/2022/17
6

December 
19, 2022

Clari�ication	 to	 SEBI	 circular	
dated	 August	 04,	 2022, on	
enhanced	 guidelines	 for	
debenture	trustees	and	listed	
issuer	 companies	 on	 security	
creation	 and	 initial	 due	
diligence

https://www.sebi.gov.in/lega
l/circulars/dec-
2022/clari�ication-to-sebi-
circular-dated-august-04-
2022-on-enhanced-
guidelines-for-debenture-
trustees-and-listed-issuer-
companies-on-security-
creation-and-initial-due-
diligence_66367.html

Representations have been received from 
Depositories and market participants seeking   
clari�ications on whether a new ISIN is to be 
allocated pursuant to:

i. A change in underlying security
ii. Creation of additional security; or
iii. Creation of security in case of 

unsecured debt securities

It is clari�ied that none of the above cases would 
constitute a change in the structure of  the  non-
convertible debt  securities,  provided  there  are  
no  other changes to the terms/ nature of issue of 
the non-convertible debt securities like maturity 
date, coupon rate, face value, redemption schedule, 
nature of the non-convertible  debt  securities
(secured/unsecured)  etc. Accordingly, Depository
shall not assign a new ISIN in such cases.
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IBBI Updates

Notification	Number Date	of	Issue Subject Gist
No. 

IBBI/LIQ/57/2022

December 21, 

2022

Proforma	for	reporting	
liquidator’s	
decision(s)	 different	
from	the	advice	of
Stakeholders’	
Consultation	
Committee	 (SCC)	
under	 proviso	 to	 sub-
regulation	(10)	of
regulation	31A	of	 IBBI	

(Liquidation	 Process)	

Regulations,	2016

The Board has made available an electronic 
platform at www.ibbi.gov.in, for reporting the 
liquidator’s decisions different from the 
advice given by the SCC. The proforma for 
such reporting is placed as Annexure.
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Notification	Number Date	of	Issue Subject Gist
20221219-69 December 19, 

2022
Submission	of	 the	
Aadhar	 numbers	
in	 the	
Announcements	 /	
Offer	 Documents	
submitted	 to	 the	
Exchange

https://www.bsei
ndia.com/market
s/MarketInfo/Dis
pNewNoticesCircu
lars.aspx?page=2
0221219-69

As per Section 29(4) of the Aadhaar Act, 2016 (as 
amended in 2019) (hereinafter referred to as the 
“Aadhaar Act”), no Aadhaar number or 
demographic information or photograph collected 
or created under the Aadhaar Act is to be disclosed 
publicly, except for the purpose speci�ied in the 
said Aadhaar Act.

Aadhar number/ Aadhar information of the 
promoters/others as required under the 
applicable SEBI regulations viz. SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 
2018, SEBI (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 etc. are to be 
provided to the Exchange separately and should 
not be disclosed in the draft offer document/offer 
document/any other public document.

In view of the above, all listed entities/issuers 
proposing to list their securities with the 
Exchange, are hereby advised to strictly adhere to 
the aforesaid provisions of Aadhar Act and not 
disclose Aadhar number/Aadhar related 
information in any disclosure/ announcements/ 
any other public document made/submitted to the 
Exchange.
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Notification	
Number

Date	of	Issue Subject Gist

Circular No. 
183/15/2022-GST

December 27, 
2022

Clari�ication	to deal	
with difference	 in
Input	 Tax	 Credit	
(ITC)	 availed	 in
FORM	 GSTR-3B	 as	
compared	 to	 that	
detailed	 in	 FORM	
GSTR-2A	 for	 FY	
2017-18	and
2018-19

https://cbic-
gst.gov.in/pdf/circ
ular-183.pdf

Various representations have been received from 
the trade as well as the tax authorities, seeking
clari�ication regarding the manner of dealing with 
such discrepancies between the amount of ITC 
availed by the registered persons in their FORM 
GSTR-3B and the amount as available in their 
FORM GSTR-2A during FY 2017-18 and FY 2018-
19.

In order to ensure uniformity in the 
implementation of the provisions of the law across
the field formations, the Board has clarified the 
same.

These instructions will apply only to the ongoing 
proceedings in scrutiny/audit/ investigation, etc. 
for FY 2017-18 and 2018-19 and not to the 
completed proceedings. However, these 
instructions will apply in those cases for FY 2017-
18 and 2018-19 where any adjudication or appeal 
proceedings are still pending.

Circular No. 
184/16/2022-GST

December 27, 
2022

Clari�ication	on	 the	
entitlement	 of	
input	 tax	 credit	
where	 the	 place	 of	
supply	 is
determined	 in
terms	 of	 the
proviso	 to	 sub
section	 (8)	 of
section	 12	 of	 the
Integrated	 Goods
and	 Services	 Tax
Act,	2017

https://cbic-
gst.gov.in/pdf/circ
ular-184.pdf

The place of supply of services by way of 
transportation of goods, including by mail or
courier, to a registered person shall be the location 
of such registered person. 

However, the proviso to the aforesaid sub-section 
provides that where the transportation of goods is 
to a place outside India, the place of supply of the 
said service shall be the place of destination of such 
goods. 

In such cases, as the place of supply of services, is 
the concerned foreign destination and not the State
where the recipient is registered under GST, 
doubts are being raised regarding the availability
of input tax credit of the said services to the 
recipient located in India.

In order to clarify this issue and to ensure 
uniformity in the implementation of the provisions 
of law, the Board, has clari�ied the issues in relation 
to the same.
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Notification	
Number

Date	of	Issue Subject Gist

Circular No. 
186/18/2022-GST

December 27, 
2022

Clari�ication	 on	
various	 issue	
pertaining	to	GST

https://cbic-
gst.gov.in/pdf/circ
ular-186.pdf

Representations have been received seeking 
clari�ication on certain issues with respect to –

i. taxability of No Claim Bonus offered by 
Insurance companies; 

ii. applicability of e-invoicing w.r.t an entity. 

In order to clarify this issue and to ensure 
uniformity in the implementation of the provisions 
of law, the Board, has clari�ied the issues in relation 
to the same.

No. 26/2022 –
Central Tax

No. 27/2022 –
Central Tax

December 26, 
2022

The	 Central	 Goods	
and	 Services	 Tax	
(Fifth Amendment)
Rules,	2022

https://taxinforma
tion.cbic.gov.in/vie
w-
pdf/1009584/ENG
/Noti�ications

The CBIC has notified the CGST (5th Amendment) 
Rules 2022 to make further amendments in the 
CGST Rules 2017 in line with the 
recommendations of the GST Council.

CGST Rules 8, 9, 12, 37, 46, 46A, 59, 87, 89, 108, 
109, 138, 161 have been amended and new CGST 
Rules 8(4B), 37A, 88C, 109C have been inserted. 
Also GST Forms REG-01, 17, 19, GSTR-1, RFD-01, 
APL-02, 03, DRC-03, 25 have been amended and 
new GST Form DRC-1B has been inserted.

It may be noted that new CGST Rule 8(4A) shall be 
applicable for the State of Gujarat only, as noti�ied 
by CBIC vide Central Tax Noti�ication 27/2022 dt. 
26/12/2022.

NOTIFICATION No. 
15/2022 

December 30, 
2022

Central	Tax	(Rate)

https://taxinforma
tion.cbic.gov.in/vie
w-
pdf/1009595/ENG
/Noti�ications

Vide this notification, the following services are 
exempted:

Services by way of renting of residential dwelling 
to a registered person where, –

(i)the registered person is proprietor of a 
proprietorship concern and rents the residential 
dwelling in his personal capacity for use as his own 
residence; and

(ii)such renting is on his own account and not that 
of the proprietorship concern.
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Noti�ication	
Number

Date	 of	
Issue

Subject	 Gist

NA December 
01, 2022

List	of	banks	for	tax	payments	
available	at	e-Pay	Tax	service	
at	e-Filing	Portal	and
OLTAS	e -Payment	of	Taxes	at	
Protean	(previously	NSDL)

https://www.incometax.gov.in/iec/fo
portal/sites/default/files/2022-
12/List%20of%20banks%20for%20t
ax%20payments.pdf

It has been informed that Punjab National Bank has 
been migrated from OLTAS e-Payment of Taxes at 
Protean (previously NSDL) to e-Pay Tax facility at 
the e-Filing portal for payment of taxes henceforth.

CIRCULAR 
NO. 24/2022

December 
07, 2022

Deduction	 Of	 Tax	 at	 Source
Income-Tax	 Deduction	 from	
Salaries Under	Section	192	of	
the	 Income-Tax	 Act,	 1961
during	the	FY	2022-23

https://incometaxindia.gov.i
n/communications/circular/
circular-24-2022.pdf

Reference is invited to Circular No. 04/2022 dated 
March 15, 2022, whereby the rates of deduction of 
income-tax from the payment of income under the 
head "Salaries" under Section 192 of the Income-
tax Act, 1961 (‘the Act’), during the �inancial year 
2021-22, were intimated. 

The present Circular contains the rates of 
deduction of Income-tax from the payment of 
income chargeable under the head "Salaries" 
during the �inancial year 2022-23 and explains
certain related provisions of the Act and Income-
tax Rules, 1962.

NA December 
09, 2022

Linking	of	PAN	and	Aadhar

https://www.incometax.gov.i
n/iec/foportal/latest-
news?year=2022

All PAN holders, who do not come under the 
exempt category as per Noti�ication No. 37/2017, 
dated 11th May, 2017 and have not linked their 
Aadhaar with PAN yet, are requested to do so 
immediately. Failure to do so will lead to the 
unlinked PAN becoming inoperative.

Refer Notification

NA December 
15, 2022

Form	10F	

https://www.incometax.gov.i
n/iec/foportal/latest-
news?year=2022

Form 10F: Partial relaxation is provided to Non-
residents not having PAN and not required to have 
it under the provisions of Income-tax Act, 1961. 
They can �ile Form 10F manually till 31st March 
2023 instead of electronically as being allowed 
prior to issuance of DGIT(System) Noti�ication No. 
03/2022 dt. 16th July 2022. Refer Relaxation 
Noti�ication.

Refer Notification

Veritas Finance Private Limited
SKCL Central Square 1, South Wing, 1st Floor, Unit # C28 - C35, 

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

Ph: 044 46150011; email: secretarial@veritasfin.in; web: www.veritasfin.in
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