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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: September 2022

Coverage:

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

Par�culars

Reserve Bank of India

Ministry of Corporate Affairs  

SEBI Updates

GST Updates

Income Tax Updates
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Circular	Number Date	of	Issue Subject	/	Applicability Gist
RBI/2022-23/111
DOR.CRE.REC.66/21
.07.001/2022-23

September 02, 2022 Guidelines	 on	 Digital	
Lending

https://www.rbi.org.i
n/Scripts/Noti�ication
User.aspx?Id=12382&
Mode=0

• These guidelines are applicable to 
digital lending extended by:

i. All Commercial Banks,
ii. Primary (Urban) Co-operative 

Banks, State Co-operative Banks, 
District Central Co-operative Banks,

iii. Non-Banking Financial Companies 
(including HFC)

• Outsourcing arrangements entered by 
the Companies with a Lending Service 
Provider (LSP)/ Digital Lending App 
(DLA) shall continue to conform to the 
extant guidelines on outsourcing. 

• The Companies shall ensure that the 
LSPs engaged by them and the DLAs 
(either of the RE or of the LSP engaged 
by the RE) comply with the guidelines 
contained in this circular.

• The instructions contained in this 
circular shall be applicable to the 
‘existing customers availing fresh 
loans’ and to ‘new customers getting 
onboarded’, from the date of this 
circular. 

• However, for a smooth transition, time 
is given till November 30, 2022, to 
ensure that ‘existing digital loans’ 
(sanctioned as on the date of the 
circular) are also in compliance with 
these guidelines.

RBI/2022-23/113
DOR.STR.REC.67/21
.06.201/2022-23

September 07, 2022 Review	 of	 Prudential	
Norms	 – Risk	Weights	
for	 Exposures	
guaranteed	 by	 Credit	
Guarantee	 Schemes	
(CGS)

https://www.rbi.org.i
n/Scripts/Noti�ication

• In order to have a consistent approach 
with regard to risk weights for 
exposures guaranteed by Trust Funds, 
it is advised that the	 risk	weight	 of	
zero	 percent shall be applicable in 
respect of exposures	 guaranteed	
under	 any	 existing	 or	 future	
schemes launched	 by Credit 
Guarantee Fund Trust for Micro and 

User.aspx?Id=12384&
Mode=0

Small Enterprises (CGTMSE), Credit 
Risk Guarantee Fund Trust for Low 
Income Housing (CRGFTLIH) and 
individual schemes under National 
Credit Guarantee Trustee Company 
Ltd (NCGTC) satisfying certain 
conditions as speci�ied in the circular.

• Further, any future scheme launched 
under any of the aforementioned 
Trust Funds, in order to be eligible for 
zero percent risk weight, shall provide 
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Circular	Number Date	of	Issue Subject	/	Applicability Gist

for settlement of the eligible 
guaranteed claims within thirty days 
from the date of lodgment, and the 
lodgment shall be permitted within 
sixty days from the date of default.

Press Release: 2022-
2023/975

September 30, 2022 RBI	 releases	 list	 of	
NBFCs	 in	 the	 Upper	
Layer	 under	 Scale	
Based	 Regulation	 for	
NBFCs

https://www.rbi.org.i
n/Scripts/BS_PressRel
easeDisplay.aspx?prid
=54474

• The Reserve Bank of India has
announced the list of NBFCs in the 
Upper Layer under Scale Based 
Regulation for NBFCs based on a set of 
parameters and scoring methodology
as provided in the framework.

• These NBFCs mentioned shall put in 
place a Board approved policy for 
adoption of the enhanced regulatory 
framework applicable to NBFC-UL and 
chart out an implementation plan for 
adhering to the new set of regulations 
within three months from the date of 
this press release. Further, the Board 
of these NBFCs shall ensure that the 
stipulations prescribed for the NBFC-
UL are adhered to within a maximum 
time-period of 24 months from the 
date of this press release.

RBI/2022-23/122
A.P. (DIR Series) 
Circular No. 16

September 30, 2022 Late	 Submission	 Fee	
for	 reporting	 delays	
under	 Foreign	
Exchange	Management	
Act,	1999	(FEMA)

https://www.rbi.org.i
n/Scripts/Noti�ication

• The Late Submission Fee (LSF) was 
introduced for reporting delays in 
Foreign Investment (FI), External 
Commercial Borrowings (ECBs) and 
Overseas Investment related 
transactions with effect from 
November 07, 2017, January 16, 2019,
and August 22, 2022 respectively. It 
has now been decided to bring User.aspx?Id=12393&

Mode=0 uniformity in imposition of LSF across 
functions and accordingly a matrix to
be used henceforth for calculation of 
LSF, wherever applicable, has been 
introduced.

• The above provisions shall come into 
effect immediately for the delayed 
�ilings made on or after the date of this 
circular.

RBI/2022-23/123
DOR.RET.REC.70/12
.01.001/2022-23

September 30, 2022 Change	in	Bank	Rate

https://www.rbi.org.i
n/Scripts/Noti�ication
User.aspx?Id=12394&
Mode=0

• As announced in the Monetary Policy 
Statement 2022-23 dated September 
30, 2022, the Bank Rate is revised 
upwards by 50 basis points from 5.65 
per cent to 6.15 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
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MINISTRY OF CORPORATE AFFAIRS
 

Notification	
Number 	

Date	of	Issue	 Subject	 Gist	

G.S.R. 700(E)  September 15, 2022  The	 Companies	
(Specification	 of 	
de�inition	 details)	
Amendment	 Rules,	
2022

	
https://www.mca.g
ov.in/bin/dms/getd
ocument?mds=tiMs
9IFJ8xuPm%252B
%252Foxc6fUw%2
53D%253D&type=o
pen

		

The Ministry of Corporate Affairs (MCA)  revises 
the definition  of ‘small companies’ vide the 
Companies (Speci�ication of de�inition details) 
Amendment Rules, 2022.

 

The amendment modi�ies Rule 2 (1) sub clause (t) 
by increasing the thresholds for paid up capital 
from “not exceeding Rs. 2 crore” to “not exceeding 
Rs. 4 crore” to turnover from “not exceeding Rs. 20 
crore” to “not exceeding Rs. 40 crore”.

 

G.S.R. 715(E)

 

September 20, 2022

 

The	 Companies	
(Corporate	 Social	
Responsibility	
Policy)	 Amendment	
Rules,	2022

	https://www.mca.g
ov.in/bin/dms/getd
ocument?mds=1Wt
3uUYzV0rGCr2Vxa8

The Ministry of Corporate Affairs (MCA) has 
noti�ied the amendment to the Companies 
(Corporate Social Responsibility Policy) 
Amendment Rules, 2022. The following are the 
highlights:

 Constitution	of	CSR	Committee: It has now been 
mandated for

 

the companies having unspent CSR 
Accounts to continue the CSR Committee

 

without 

ztQ%253D%253D&
type=open

dissolution till such time the unspent CSR money is 
spent.

CSR	 implementing	 agencies	 undertaking	 CSR	
Activities– Through this amendment, CSR 
activities can also be undertaken through 
registered public trust/society which is exempt 
under Section (iv), (v), (vi) or (via) of clause (23C) 
of section 10 or registered under Section 12 A and 
approved under 80 G of Income Tax Act.

Expenditure	of	Impact	Assessment	report: The 
new rule says that the expenditure for impact 
assessment, which can be included in the CSR 
spending, shall not exceed 2% of total CSR 
expenditure for the relevant �inancial year or ₹50 
lakh whichever is higher. The earlier rule had 
allowed up to 5% of the total CSR spending or ₹50 
lakh whichever is less. The change allows higher 
spending on impact assessment in case of large CSR 
projects.

Revised	 Format	 of	 annual	 report	 on	 CSR: The 
format of the Annual Report on CSR is also revised. 
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Notification	
Number

Date	of	Issue	 Subject	 Gist	

General 
Circular No. 
09/2022

September 28, 2022 Extension	 of	 time	
for	 �iling	 e-form	
DIR-3-KYC	and	web-
form	 DIR-3-KYC-
WEB	without	fee.

https://www.mca.g
ov.in/bin/dms/getd
ocument?mds=2itV
g%252FZQrw%252
FU4s9JXtbS1w%25
3D%253D&type=op
en

Based on the representation received to the 
Ministry requesting for extension of time, it has 
been decided by the Ministry to allow the �iling of
e-form	 DIR-3-KYC	 and	 web-form	 DIR-3-KYC-
WEB	without	fee till	October	15,	2022.

https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
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https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
https://www.mca.gov.in/bin/dms/getdocument?mds=2itVg%252FZQrw%252FU4s9JXtbS1w%253D%253D&type=open 
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SECURITIES AND EXCHANGE BOARD OF INDIA

 

Notification	
Number

Date	of	Issue Subject Gist

SEBI/HO/CF
D/PoD-
1/P/CIR/202
2/120

 

September19, 
2022

Framework	on	Social	
Stock	Exchange	(“SSE”)

The new framework for the Social Stock Exchange 
(SSE) has been released by SEBI which prescribes 
the conditions of listing of non-profit organizations

https://www.sebi.gov.in
/legal/circulars/sep-
2022/framework-on-
social-stock-
exchange_63053.html		

	

(NPO) on the Stock Exchanges and disclosure 
requirements.  

 
The following are the highlights of the framework:  
• Minimum requirements to be met by a Not-for-

Pro�it Organization (NPO) for registration with 
SSE in terms of Regulation 292F of the ICDR 
Regulations

 •
 

Minimum Initial Disclosure Requirement for 
NPOs raising funds through the issuance of Zero 
Coupon Zero Principal Instruments in terms of 
Regulation 292K (1) of the ICDR Regulations

 •

 

Annual disclosure by NPOs on SSE which have 
either raised funds through SSE or are 
registered with SSE in terms of Regulation 91C

 
within 60 days from end of financial year

 
•

 

Disclosure of audited Annual Impact Report by 
all Social Enterprises which have registered or 
raised funds using SSE in terms of Regulation 
91E of the LODR Regulations

 

within

 

90 days 
from end of financial year

 
•

 

Statement of utilisation of funds in terms of 91F 
of

 

the LODR Regulations

 

to be submitted by 
Listed NPO

 

within 45 days from quarter end.
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Notification	
Number

Date	of	Issue Subject Gist

S.O. 4142(E) August 30, 2022 Inclusion	 of	 ‘Start	

up’	 to	 make	 an	

application	 for	

fast-track	CIRP	

https://ibbi.gov.in

//uploads/legalfr

amwork/4f00d29

521eb981f2f95fd6

6bdec9574.pdf

It has been noti�ied that for an application for fast-

track corporate insolvency resolution process may 

be made also by a Startup (other than the

partnership �irm) as de�ined vide Noti�ication No. 

G.S.R. 127(E), dated the February 19, 2019.

No. IBBI/2022-
23/GN/REG091

September 13, 2022 Insolvency	 and	
Bankruptcy Board	
of	 India
(Insolvency
Resolution	
Process	 for	

These amendment regulations have introduced the 
‘Regulation 34B’ which prescribe for the Fee to be 
paid to the interim resolution professional and 
resolution professional.

 

Corporate
Persons)	 (Third	
Amendment)	
Regulations, 2022

https://ibbi.gov.in
//uploads/legalfr
amwork/7c96f51
884d5ad840f4a7a
f0d6bba604.pdf

Further, Schedule-II has been inserted which 
prescribes the minimum �ixed fee, period for 
minimum �ixed fee, performance-linked incentive 
fee for timely resolution and performance-linked 
incentive fee for value maximization.

No. IBBI/2022-
23/GN/REG092

September 13, 2022 Insolvency	and	
Bankruptcy	Board	
of	India	
(Insolvency	
Professionals)	
(Second	
Amendment)	
Regulations,	2022

https://ibbi.gov.in
//uploads/legalfr
amwork/8a61447
9d5c2b8eacb205e
226f5e841a.pdf

The Insolvency and Bankruptcy Board of India vide 
this amendment has noti�ied that an insolvency 
professional shall not accept /share any fees or 
charges from any professional and/or support 
service provider who are appointed under the 
processes.

https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/4f00d29521eb981f2f95fd66bdec9574.pdf 
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/7c96f51884d5ad840f4a7af0d6bba604.pdf
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 
https://ibbi.gov.in//uploads/legalframwork/8a614479d5c2b8eacb205e226f5e841a.pdf 


Notification	
Number

Date	of	Issue Subject Gist

No. IBBI/2022-
23/GN/REG093

September 16, 2022 IBBI	(Insolvency	
Resolution	
Process	for	
Corporate	
Persons)	(Fourth	
Amendment)	
Regulations,	2022

https://ibbi.gov.in
//uploads/legalfr
amwork/98dce83
da57b0395e1634
67c9dae521b.pdf

The key amendments introduced by this 
Amendment Regulations are as follows: 

• Process	 e-mail: The interim resolution 
professional (IRP) is now required to open a 
designated email account to be used for 
correspondence with all stakeholders for each 
corporate insolvency resolution process (CIRP). 
The IRP shall hand over the credentials to 
another resolution professional (RP) in the 
event of his replacement or to the liquidator, as 
per the case.

• Communication	 to	 creditors: The IRP is 
mandated to send a communication along with a 
copy of public announcement made under 
Regulation 6 of the Regulations to all creditors of 
the corporate debtor via post or electronic mail. 
If such communication is not possible, the public 
announcement shall be deemed as
communicated to the creditors.

• Explanation	to	Regulation	18(2): The RP may 
convene a meeting on receiving a request from 
30% of the members of the committee of 
creditors (CoC). The newly appended 
explanation states that such meetings may be 
convened to decide on matters not affecting the 
resolution plan submitted before the 
adjudicating authority and can be held until the 
approval of the resolution plan or liquidation 
order.

• Regulation	36(B)(6(A))	inserted: The RP may 
with the approval of the CoC issue a second 
request for resolution plan (RFRP) for sale of 
one or more of assets of the corporate debtor, in 
the event he does not receive any resolution 
plan in response to the RFRP of the corporate 
debtor as a whole.

• Regulation	36C	inserted: In the event the value 
of total assets of the corporate debtor exceeds 
one hundred crore rupees, the RP in 
consultation with the CoC shall mandatorily 
prepare a strategy for marketing of assets. 
However, the implementation of such strategy 
shall be subject to the approval of the CoC. In 
addition, the CoC members may also take 
measures for marketing the assets of the 
corporate debtor.

• Regulation	 37(m)	 inserted: The resolution 
plan to include measures for sale of one or more 
assets of the corporate debtor to more than one 
successful resolution applicants along with the 
manner of dealing with the remaining assets.

• Regulation	 39BA	 inserted: The CoC and RP
while deciding to liquidate the corporate debtor 
shall simultaneously explore for a compromise 
or arrangement during the pendency of the 
liquidation application.
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Notification	
Number

Date	of	Issue Subject Gist

• Regulation	40A	inserted- The Regulation 40A 
detailing the timeline for completion of the 
various steps of a CIRP has been 
correspondingly amended to re�lect the changes 
brought by the CIRP Amendment Regulations.

• Form	G	amended: The Form G which stipulates 
the format for invitation for expression of 
interest pursuant to regulation 36A of the CIRP 
Regulations has been suitably amended to 
capture more extensive information regarding 
the corporate debtor for the perusal of the 
prospective resolution applicants.

No. IBBI/2022-
23/GN/REG094

September 16, 2022 Insolvency	and	
Bankruptcy	Board	
of	India	
(Liquidation	
Process)	(Second	
Amendment)	
Regulations,
2022

https://ibbi.gov.in
//uploads/legalfr
amwork/f4b9ec30
ad9f68f89b29639
786cb62ef.pdf

The highlights the Insolvency and Bankruptcy 
Board of India (Liquidation Process) (Second 
Amendment) Regulations, 2022, include:

• The Committee of Creditors (CoC) constituted 
during Corporate Insolvency Resolution Process 
(CIRP) shall function as the Stakeholders 
Consultation Committee (SCC) in the �irst 60 
days. After adjudication of claims and within 60 
days of initiation of the process, the SCC shall be 
reconstituted based upon admitted claims. 

• The liquidator has been mandated to conduct 
the meetings of SCC in a structured and time-
bound manner with better participation of 
stakeholders.

• The scope of mandatory consultation by the 
liquidator, with SCC, has been enlarged. Now, 
SCC may even propose the replacement of the 
liquidator with the Adjudicating Authority (AA) 
and �ix the fees of the liquidator, if the CoC did 
not �ix the same during CIRP. 

• If any claim is not �iled during the liquidation 
process, then the amount of claim collated 
during CIRP shall be veri�ied by the liquidator.

• Before �iling an application for dissolution or 
closure of the process, SCC shall advise the 
liquidator, on the manner in which proceedings 
in respect of avoidance transactions or 
fraudulent or wrongful trading, shall be pursued 
after the closure of liquidation proceedings.

• Specific event-based timelines have been 
stipulated for the auction process.

• Wherever the CoC decides that the process of 
compromise or arrangement may be explored 
during the liquidation process, the liquidator 
shall �ile an application only in such cases before 
Adjudicating Authority for considering the 
proposal of compromise or arrangement, if any, 
within thirty days of the order of liquidation.
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Notification	
Number

Date	of	Issue Subject Gist

No. IBBI/2022-
23/GN/REG095

September 16, 2022 Insolvency	and	
Bankruptcy	Board	
of	India	
(Voluntary	
Liquidation	
Process)	(Second	
Amendment)

The Insolvency and Bankruptcy Board of India on 
September 16, 2022, noti�ied the Insolvency and 
Bankruptcy Board of India (Voluntary Liquidation 
Process) (Second Amendment) Regulations, 2022 
through which it has substituted regulation 41 
which deals with Preservation of records.

Regulations,	2022

https://ibbi.gov.in
//uploads/legalfr
amwork/812b4ba
287f5ee0bc9d43b
bf5bbe87�b.pdf

As per the new regulation 41, the liquidator shall 
preserve copies of all such records which are 
required to give a complete account of the voluntary 
liquidation process along with a prescribed set of 
mandatory documents to be preserved.

F . No. 
IBBI/2022-
23/GN/REG096

September 20, 2022 Insolvency	and	
Bankruptcy	Board	
of	India	
(Insolvency	
Resolution	
Process	for	
Corporate	
Persons)	(Fifth
Amendment)	
Regulations,	2022

https://ibbi.gov.in
//uploads/legalfr
amwork/b32bad9
0cea91eca5304a6
85e45d5eb2.pdf

• The Insolvency and Bankruptcy Board of India 
(Insolvency Resolution Process for Corporate 
Persons) (Fifth Amendment) Regulations, 2022, 
comes into effect from October 01, 2022.

• The amendment rules prescribe payment of 
regulatory fees at 0.25 per cent of the 
realisable value to creditors under the 
resolution plan to the IBBI if the realisable 
value is more than the liquidation value.

• A regulatory fee calculated at the rate of 1% of 
the cost being booked in insolvency resolution
process costs in respect of hiring any 
professional or other services by the interim 
resolution professional or resolution 
professional, as the case may be, for assistance 
shall be paid to the IBBI.

No. IBBI/2022-
23/GN/REG097

September 20, 2022 Insolvency	and	
Bankruptcy	Board	
of	India	
(Insolvency	
Professionals)	
(Third	
Amendment)	
Regulations,	2022

These amendment Regulations shall come into 
effect from October 01, 2022.

• The registration for individual professional has 
been increased to Rs. 20,000/- and Rs. 
2,00,000/- for an Insolvency Professional Entity 
which is to be paid every five years after the year 
of registration and to be paid before 30th April 
of the year in which it falls due.

• The professional fee percentage to be paid to the 
board is increased from 0.25% to 1% which is to 
be paid along with newly inserted Form G.

• A new From EA has been introduced which must 
be �iled along with the payment of the 
Regulatory Fee as per Regulation 31A(2) within 
30 days from end of each quarter or upon 
closure of the process whichever is earlier.

• Revision of Application fee of Insolvency 
Professional Entity has been increased from Rs. 
50,000/- to Rs. 2,00,000/-
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Notification	
Number

Date	of	Issue Subject Gist

F. No. 
IBBI/2022-
23/GN/REG/09
8

September 20, 2022 Insolvency	and	

Bankruptcy	Board	

of	India	

(Information	

Utilities)	(Second	

Amendment)	

Regulations,	2022

https://ibbi.gov.in

//uploads/legalfr

amwork/1e85e62

4a787504c5fdb5b

16a353a634.pdf

• The Insolvency and Bankruptcy Board of India 
has notified on September 20, 2022, the 
Insolvency and Bankruptcy Board of India 
(Information Utilities) (Second Amendment) 
Regulations, 2022 to amend the Insolvency and 
Bankruptcy Board of India (Information 
Utilities) Regulations, 2017. 

• They shall come into force with effect from 
October 01, 2022.

• The amendment modi�ies Regulation 6 dealing 
with ‘Conditions for Registration’ and modifying 
the fee payable to the Board from 50 lakhs to one 
crore.

• It also modi�ies a provision providing payment 
of an annual fee of �ifty lakh rupees to the Board, 
within fifteen days from the date of 
commencement of the �inancial year to paying to 
the Board, a fee calculated at the rate of ten per 
cent of the turnover from the services as an 
information utility rendered in the preceding 
�inancial year, on or before 30th April every 
year.

Insolvency	and	
Bankruptcy	Board	
of	India	
(Insolvency	
Professionals)	
(Fourth	
Amendment)
Regulations,	2022

https://ibbi.gov.in
//uploads/legalfr
amwork/3e5d8cc
9648e9d3c5f5aad
841e49b6d8.pdf

• The Amendment regulations prescribe that no 
insolvency professional entity, recognized by 
the Board, shall be eligible to be registered as 
an insolvency professional, if the entity and/or 
any of its partner or director, as the case may 
be, is not fit and proper person as prescribed.

• An insolvency professional entity eligible for 
registration as an insolvency professional 
under Regulation 4(2) may make an 
application to the Board in the newly inserted
‘Form AA’ of Second Schedule along with a 
non-refundable application fee of two lakh 
rupees.
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Notification	 number	 and	
Link

Date	of	Issue Gist

https://www.gst.gov.in/n
ewsandupdates/read/553

September
02, 2022

Changes	 in	 Table	 4	 of	 GSTR	 3B	 - Reporting	 of	 ITC	 availment,	
reversal	and	Ineligible	ITC

The Government vide Noti�ication No. 14/2022 – Central Tax dated 
July 05, 2022, has noti�ied few changes in Table 4 of Form GSTR-3B 
for enabling taxpayers to correctly report information regarding ITC 
availed, ITC reversal and ineligible ITC in Table 4 of GSTR -3B.

The Noti�ied changes of Table 4 of GSTR-3B have been incorporated 
in GSTR-3B and are available on GST Portal since September 01, 
2022. The taxpayers are advised to report their ITC availment, 
reversal of ITC and ineligible ITC correctly as per new format of Table 
4 of GSTR-3B at GST Portal for the GSTR-3B to be �iled for the period 
August 2022 onwards.

https://www.gst.gov.in/n
ewsandupdates/read/555

September
12, 2022

Module	wise	new	functionalities	deployed	on	the	GST	Portal	for	
taxpayers

Various new functionalities are implemented on the GST Portal, from 
time to time, for GST stakeholders. These functionalities pertain to 
different modules such as Registration, Returns, Advance Ruling, 
Payment, Refund and other miscellaneous topics. 

Various webinars are also conducted as well informational videos 
prepared on these functionalities and posted on GSTNs dedicated 
YouTube channel for the bene�it of the stakeholders.

The webinars can be accessed at:

https://tutorial.gst.gov.in/downloads/news/new_functionalities_co
mpilation_Aug_2022.pdf

Circular	 No.	 19/2022–
Central	Tax

	https://taxinformation.cb
ic.gov.in/view-
pdf/1009514/ENG/Noti�i
cations

September 
28, 2022

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

The CBIC has issued Central Goods and Services Tax (Second 
Amendment) Rules, 2022 to give effect to the changes introduced 
by the Finance Act, 2022. These changes shall be effective from 
October 1st, 2022.

	
The FORM GSTR-1A, FORM GSTR-2 and FORM GSTR-3

 
of the said 

rules has been omitted.
 

 The Amendment rules also prescribe that a

  
registered  person,  who  

has  availed  of  input  tax  credit  on  any  inward  supply  of goods  
or  services  or  both,  but  fails  to  pay  to  the  supplier  thereof,  the  
amount  towards  the  value  of such  supply  along  with  the  tax  
payable  thereon,  within  the  time  limit  speci�ied  shall pay an 
amount equal to the input tax credit availed in respect of such 
supply along with interest payable thereon under section 50,  while  
furnishing  the  return  in FORM  GSTR-3B

 

for  the  tax  period  
immediately following  the  period  of  180

  

from  the  date  of  the  
issue  of  the invoice.
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Circular No 
18 of 2022

September 
13, 2022

Additional	 Guidelines	 for	
removal	 of	 dif�iculties	under	
sub-section	(2)	of	section
194R	 of	 the	 Income-tax	 Act,	
1961

https://incometaxindia.gov.i
n/communications/circular/
circular-no-18-2022.pdf

• The Finance Act 2022 inserted a new section 
194R in the Income-tax Act, 1961, with effect 
from July 01, 2022.

• This section mandates a person, who is 
responsible for providing any bene�it or 
perquisite to a resident, to deduct tax at source 
@ 10% of the value or aggregate of value of such 
bene�it or perquisite, before providing such
bene�it or perquisite. The bene�it or perquisite 
may or may not be convertible into money but 
should arise either from carrying out of business, 
or from exercising a profession, by such resident.

• This deduction is not required to be made, if 
the value or aggregate of value of the bene�it or 
perquisite provided or likely to be provided to 
the resident during the FY does not exceed Rs. 
20,000/-.

• Based on certain clari�ications from 
stakeholders, this Circular is issued to provide 
clari�ication on Issues which will help to 
remove dif�iculties in implementation of this 
provision.

Noti�ication 
No. 109/2022 
[F . No. 
370142/ 
44/2022-
TPL] / GSR 
697(E)

September 
14, 2022

The	 Income-tax	 (30th

Amendment)	Rules,	2022

https://incometaxindia.gov.i
n/communications/noti�icati
on/notification_no_109_2022
.pdf

• The Amendment rules prescribe that the 
statement required to be furnished under 
section 285B by a person carrying on 
production of cinematograph �ilm or engaged 
in speci�ied activity, or both, shall be in Form 
No. 52A for each previous year.

• Form No. 52A shall be furnished within sixty 
days from the end of the previous year.

Noti�ication 
No. 110/2022 
[F .No. 
370142/41/2
022-TPL] / 
GSR 709(E)

September 
19, 2022

The	 Income-tax	 (31st

Amendment)	Rules,	2022

https://incometaxindia.gov.i
n/communications/noti�icati
on/notification-no-110-
2022.pdf

• This Amendment rules shall be effective from 
November 01, 2022.

• The Amendment rules prescribe that the 
modified return of income to be furnished by a 
successor entity to a business reorganization, 
as referred to in section 170A, for an 
assessment year, shall be in the Form ITR -A
and verified in the manner speci�ied therein.

• The return of income shall be furnished 
electronically under digital signature.
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Noti�ication 
No. 111/2022 
[F . No. 
370142/32/2
022-TPL] / 
GSR 733(E)

September 
28, 2022

The	 Income-tax	 (32nd

Amendment)	Rules,
2022

https://incometaxindia.gov.i
n/communications/noti�icati
on/notification-111-
2022.pdf

• The Amendment rules prescribe for the 
application for re-computation of income 
under of section 155(18) shall be made in Form 
No. 69 on or before the March 31, 2023.

• Form No. 69 shall be furnished electronically to 
the Principal Director General of Income-tax 
(Systems) or the Director General of Income-
tax (Systems) or the person authorized by the 
Principal Director General of Income-tax 
(Systems) or the Director General of Income-
tax (Systems)
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