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INTRODUCTION 

 

Objective: 

Keeping up to date with Legislations, Rules and Practices applicable to our NBFC sector to stay 

compliant and be aware of repercussions, to plan consequential actions, to add value to business 

and to achieve a competitive edge.  

Period:  

June 2020 

Coverage: 

The Newsletter would broadly cover the following applicable areas; 

S.No. Particulars Page No. 

1 Reserve Bank of India 02 

2 Securities and Exchange Board of India 04 

3 Ministry of Corporate Affairs   08 

4 Insolvency and Bankruptcy code, 2016 (IBC) 13 

5 GST Updates 14 

6 Income Tax Update 17 

7 Other Updates 20 

 

 

 

 

 



 

2 

 

RESERVE BANK OF INDIA 

Circular Number Date of Issue Subject / 
Applicability 

Gist 

RBI/2019-20/252 
DOR.AML.BC.No.75/14.06.
001/2019-20 

 

08.06.2020 Implementation of 
Section 51A of UAPA, 
1967 - Updates to 
UNSC’s 1267/ 1989 
ISIL (Da'esh) & Al-
Qaida Sanctions List - 
Addition of one 
individual 

https://www.rbi.org.
in/Scripts/Notificatio
nUser.aspx?Id=1191
1&Mode=0 

As per Section 51 of our Master Direction on 
Know Your Customer dated February 25, 2016 as 
amended on April 20, 2020, in terms of which 
“Regulated Entities (REs) shall ensure that in 
terms of Section 51A of the Unlawful Activities 
(Prevention) (UAPA) Act, 1967, they do not have 
any account in the name of individuals/entities 
appearing in the lists of individuals and entities, 
suspected of having terrorist links, which are 
approved by and periodically circulated by the 
United Nations Security Council (UNSC).” 

Ministry of External Affairs (MEA) has forwarded 
the following Press Release issued by the United 
Nations Security Council (UNSC)  

The UNSC press release(s) concerning 
amendments to the list are available at 
URL: https://www.un.org/press/en/2020/sc1419
5.doc.htm 

Updated list of individuals and entities linked to 
ISIL (Da'esh), Al-Qaida and Taliban are available 
at: 
http://www.un.org/securitycouncil/sanctions/12
67/aq_sanctions_list 

https://www.un.org/securitycouncil/sanctions/1
988/materials 

As per the instructions from the Ministry of Home 
Affairs (MHA), any request for delisting received 
by any Regulated Entity (RE) is to be forwarded 
electronically to Joint Secretary (CTCR), MHA for 
consideration. Individuals, groups, undertakings 
or entities seeking to be removed from the 
Security Council’s ISIL (Da'esh) and Al-Qaida 
Sanctions List can submit their request for 
delisting to an independent and impartial 
Ombudsperson who has been appointed by the 
United Nations Secretary-General. More details 

https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11911&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11911&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11911&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11911&Mode=0
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=11566
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=11566
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=11566
https://www.un.org/press/en/2020/sc14195.doc.htm
https://www.un.org/press/en/2020/sc14195.doc.htm
http://www.un.org/securitycouncil/sanctions/1267/aq_sanctions_list
http://www.un.org/securitycouncil/sanctions/1267/aq_sanctions_list
https://www.un.org/securitycouncil/sanctions/1988/materials
https://www.un.org/securitycouncil/sanctions/1988/materials
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Circular Number Date of Issue Subject / 
Applicability 

Gist 

are available at the following 
URL: https://www.un.org/securitycouncil/ombud
sperson/application 

In view of the above, REs are advised to take note 
of the aforementioned UNSC communication and 
ensure meticulous compliance. 

RBI/2019-20/255 
DoR.BP.BC.No.76/21.06.20
1/2019-20 

21.06.2020 Assignment of Risk 
Weights on Credit 
Facilities 
(Guaranteed 
Emergency Credit 
Line) under the 
Emergency Credit 
Line Guarantee 
Scheme 

https://www.rbi.org.
in/Scripts/Notificatio
nUser.aspx?Id=1191
6&Mode=0 

As per circular no. 2842/NCGTC/ECLGS dated 
May 23, 2020 issued by National Credit 
Guarantee Trustee Company (NCGTC) in respect 
of the captioned scheme, the Government of 
India decided to extend guaranteed emergency 
credit line to MSME borrowers. 

 As credit facilities extended under the scheme 
guaranteed by NCGTC are backed by an 
unconditional and irrevocable guarantee 
provided by Government of India, it has been 
decided that Member Lending Institutions shall 
assign zero percent risk weight on the credit 
facilities extended under this scheme to the 
extent of guarantee coverage. 

 

 

 

 

 

 

 

 

 

 

https://www.un.org/securitycouncil/ombudsperson/application
https://www.un.org/securitycouncil/ombudsperson/application
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11916&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11916&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11916&Mode=0
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11916&Mode=0
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SECURITIES AND EXCHANGE BOARD OF INDIA 

 

Circular Number Date of Issue Subject / Applicability Gist 

SEBI/HO/DDHS/
CIR/P/202 

08.06.2020 Relaxation from compliance with 
certain provisions of the SEBI (Issue 
and Listing of Debt Securities) 
Regulations, 2008, SEBI (Non-
Convertible Redeemable Preference 
Shares) Regulations, 2013 and other 
SEBI Circulars due to the COVID -19 
virus pandemic. 
 
https://www.sebi.gov.in/legal/circula
rs/jun-2020/relaxation-from-
compliance-with-certain-provisions-
of-the-sebi-issue-and-listing-of-debt-
securities-regulations-2008-and-sebi-
non-convertible-redeemable-
preference-shares-regulations-2013-
and-ce-_46788.html 
 

SEBI vide circular no. 
SEBI/HO/DDHS/ON/P/2020/41 dated March 
23, 2020 specified guidelines for relaxation 
from compliance with certain provisions of 
the SEBI LODR Regulations and other SEBI 
Circulars due to the COVID -19 virus 
pandemic.  
In partial amendment to the aforesaid 
circular, it has been decided to extend the  
relaxation provided in the circular for issuers 
who intend/propose to list their Non-
Convertible  Debentures  (NCDs)  /Non-
Convertible  Redeemable  Preference  Share 
(NCRPS) /Commercial Papers (CPs) for 
disclosure of financial results for another 
one month. 
 
Accordingly, Clause 5 of the circular stands 
modified as under:  
 
“In order to enable listed issuers who 
intend/propose to list their NCD/NCRPS/CPs, 
it has been decided to grant the following 
relaxations in timelines: 
 

Particulars   Cut-off date for  
issuance of  
NCDs/NCRPS  
/CPs  

Available  
Financials 

As on  
September 30,  
2019  

Date for  
Issuance 

On or before  
March 31,  
2020 

Extended date  
for issuance  

On or before  
June 30, 2020 

Period of  
relaxation  

91 days 

 

https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-from-compliance-with-certain-provisions-of-the-sebi-issue-and-listing-of-debt-securities-regulations-2008-and-sebi-non-convertible-redeemable-preference-shares-regulations-2013-and-ce-_46788.html
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Circular Number Date of Issue Subject / Applicability Gist 

 

SEBI/HO/DDHS/
CIR/P/103/2020    
    

 

23.06.2020 Operational framework for 
transactions in defaulted debt 
securities post maturity date/ 
redemption date under provisions of 
SEBI (Issue and Listing of Debt 
Securities) Regulations, 2008 
 
https://www.sebi.gov.in/legal/circula
rs/jun-2020/operational-framework-
for-transactions-in-defaulted-debt-
securities-post-maturity-date-
redemption-date-under-provisions-
of-sebi-issue-and-listing-of-debt-
securities-regulations-
2008_46912.html 

Representations were received from market 
participants and investors to allow 
transactions in debt securities where 
redemption amount has not been paid on 
maturity/redemption date (referred as 
defaulted debt securities)   
 
After detailed consultation with various 
stakeholders including market participants, 
investors, Debentures Trustee(s), Stock 
Exchange(s), Depositories etc., it has been 
decided to introduce an operational 
framework for transactions in defaulted debt 
securities. 
 
 Accordingly, this circular outlines the 
operational framework for transactions in 
defaulted debt securities and also prescribes 
the obligations of Issuers Debenture 
Trustee(s), Depositories and Stock 
Exchange(s) while permitting such 
transactions.     
 
The operational framework has been 
outlined in Annexure A along-with timelines 
in Annexure B, for ease of reference.   
issuers, Debenture Trustee(s), Stock 
Exchanges and Depositories are advised to:   

 comply with the obligations laid 
down in this circular including 
mechanism for inter-depository and 
exchange coordination, wherever 
required. 

 

 put in place necessary systems and 
infrastructure for implementation of 
this circular and complete the same 
by June 29, 2020. 

 

SEBI/HO/CFD/C
MD1/CIR/P/202
0/ 
106 

24.06.2020 Further extension of time for 
submission of financial results for the 
quarter/half year/financial year 
ending 31st  March 2020 due to the 

SEBI, vide circular No.  
SEBI/HO/CFD/CMD1/CIR/P/2020/38 dated 
March 19, 2020 and circular No. 
SEBI/HO/DDHS/ON/P/2020/41 dated March 

https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
https://www.sebi.gov.in/legal/circulars/jun-2020/operational-framework-for-transactions-in-defaulted-debt-securities-post-maturity-date-redemption-date-under-provisions-of-sebi-issue-and-listing-of-debt-securities-regulations-2008_46912.html
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Circular Number Date of Issue Subject / Applicability Gist 

 continuing impact of the CoVID-19 
pandemic 
 
https://www.sebi.gov.in/legal/circula
rs/jun-2020/further-extension-of-
time-for-submission-of-financial-
results-for-the-quarter-half-year-
financial-year-ending-31st-march-
2020-due-to-the-continuing-impact-
of-the-covid-19-
pandemic_46924.html 

23, 2020,had extended the  timeline  for  
submission  of  financial  results  under 
regulations33 and  52 of the SEBI (Listing  
Obligations  and  Disclosure  Requirements)  
Regulations,  2015  (‘LODR Regulations’)to  
June  30,  2020  (extension  of  one  month)  
due  to the  impact  of  the CoVID-19 
pandemic. 
 
SEBI has received representations from 
listed entities, Chartered Accountant firms, 
and industry bodies/associations seeking 
further extension of time for preparation, 
finalization and submission of financial 
results for listed entities for the quarter/half 
year/financial year ending 31stMarch 
2020,due to many reasons, like the 
continuing lockdown,  subsidiaries  and  
associates  situated  in  containment  zones 
making  the audit  process  challenging  and  
other  operational  challenges  due  to  the  
CoVID-19 pandemic.  
 
After taking  into consideration the  
aforementioned  issues,  it  has  been  
decided  to further extend the timeline for 
submission of financial results under 
Regulation 33 of the LODR  Regulations, by  a  
month, to July  31,  2020,for  the  quarter  
and the year ending31stMarch 2020. 
Similarly, the timeline under Regulation 52 
of the LODR for submission of half yearly 
and/or annual financial results for the period 
ending March 31,2020 for entities that have  
listed NCDs, NCRPS’, CPs, MDS’ is also 
extended to July 31, 2020. 

SEBI/HO/CFD/C
MD1/CIR/P/202
0/ 
109 
 

25.06.2020 Further  extension  of  time  for  
submission  of  Annual  Secretarial  
Compliance  Report  by listed entities 
due to the continuing impact of the 
CoVID -19 pandemic 
 

 
 

SEBI, vide circular No.  
SEBI/HO/CFD/CMD1/CIR/P/2020/38 dated 
March 19, 2020, had extended by one 
month (from May 31, 2020 to June 30, 
2020), the timeline for submission of the 
Annual Secretarial Compliance (ASC) Report 
for the year 2019-2020, for listed entities. 
 

https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-financial-results-for-the-quarter-half-year-financial-year-ending-31st-march-2020-due-to-the-continuing-impact-of-the-covid-19-pandemic_46924.html
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Circular Number Date of Issue Subject / Applicability Gist 

https://www.sebi.gov.in/legal/circula
rs/jun-2020/further-extension-of-
time-for-submission-of-annual-
secretarial-compliance-report-by-
listed-entities-due-to-the-continuing-
impact-of-the-covid-19-
pandemic_46933.html 

SEBI has received representations from the 
Institute of Company Secretaries of India 
(ICSI), industry bodies and listed entities 
requesting extension of time for submission 
of the ASC Report in  view  of  the  difficulties  
and  challenges  faced  by  listed  entities  
and  Practicing Company Secretaries due to 
the continuing impact of the CoVID-19 
pandemic. 
 
The timeline for submission of the ASC 
Report is extended by one more month, to 
July 31, 2020. 

SEBI/HO/CFD/C
MD1/CIR/P/202
0/110 

26.06.2020 Relaxation of time gap between two 
board/ Audit Committee meetings of 
listed entities owing to the CoVID-19 
pandemic 
 
https://www.sebi.gov.in/legal/circula
rs/jun-2020/relaxation-of-time-gap-
between-two-board-audit-
committee-meetings-of-listed-
entities-owing-to-the-covid-19-
pandemic_46945.html 

Through this circular, the Board of Directors 
and Audit Committee of the listed entity are 
exempted from observing the maximum 
stipulated time gap of 120 days between 
two meetings for the meetings held or 
proposed to be held between the period 
01/12/2019 and 31/07/2020 (as against the 
original relaxed deadline of 30/06/2020) 
subject to a minimum of four meetings in a 
year as required under the SEBI Regulations. 
 

 

 

 

 

 

 

 

 

 

 

 

https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/further-extension-of-time-for-submission-of-annual-secretarial-compliance-report-by-listed-entities-due-to-the-continuing-impact-of-the-covid-19-pandemic_46933.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
https://www.sebi.gov.in/legal/circulars/jun-2020/relaxation-of-time-gap-between-two-board-audit-committee-meetings-of-listed-entities-owing-to-the-covid-19-pandemic_46945.html
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MINISTRY OF CORPORATE AFFAIRS 

Notificatio
n Number 

Date of Issue Subject Gist 

G.S.R._(E) 05.06.2020 Companies (Share Capital and 
Debentures Amendment Rules, 
2O20. 

http://www.mca.gov.in/Ministr
y/pdf/Rule_08062020.pdf 

A start-up company, as defined in notification number 
G.S.R. 127(E), dated the 19th February, 2019 issued by 
the Department for Promotion of Industry and Internal 
Trade, Ministry of Commerce and Industry’ Government 
of India, can now issue sweat equity shares not 
exceeding 50% of its paid up capital upto ten years 
(which was ‘Five years’ earlier) from the date of its 
incorporation or registration. 

Listed entities making private placement of 
debentures will no longer be required to invest or 
deposit, a sum which shall not be less than 
fifteen percent, of the amount of its debentures 
maturing during the year, ending on the 31st day of 
March of the next year. 

General 
Circular 
22/2020 

15.06.2020 Extension of validity of Circulars 
issued by MCA on conducting 
Extra Ordinary General Meeting 
(EGMs) via Video Conferencing 
(VC) or transacting items 
through Postal Ballot to 30 
September, 2020. 

http://www.mca.gov.in/Ministr
y/pdf/Circular22_15062020.pdf 

Through this Circular, MCA has extended the 
applicability of its circulars vide no. 14/2020 and 
17/2020 issued on 08/04/2020 and 13/04/2020 
respectively, which provided a framework for 
Companies in conducting their EGMs through VC or 
Other Audio-Visual Means or transact items through 
postal ballot to 30/09/2020 from 30/06/2020. 

General 
Circular 
23/2020 

17.06.2020 MCA condones delay in filing 
Charge related forms under the 
Scheme for relaxation of time 
for filing forms related to 
creation or modification of 
charges under the Companies 
Act, 2013 with effect from 
17/06/2020. 

http://www.mca.gov.in/Ministr
y/pdf/Circular23_17062020.pdf 

Applicable with respect to Forms CHG-1 (Application for 
registration of creation, modification of charge other 
than those related to debentures) and  CHG-
9 (Application for registration of creation or 
modification of charge for debentures or 7+ 

rectification of particulars filed in respect of creation or 
modification of charge for debentures) 

 

http://www.mca.gov.in/Ministry/pdf/Rule_08062020.pdf
http://www.mca.gov.in/Ministry/pdf/Rule_08062020.pdf
http://www.mca.gov.in/Ministry/pdf/Circular22_15062020.pdf
http://www.mca.gov.in/Ministry/pdf/Circular22_15062020.pdf
http://www.mca.gov.in/Ministry/pdf/Circular23_17062020.pdf
http://www.mca.gov.in/Ministry/pdf/Circular23_17062020.pdf
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Notificatio
n Number 

Date of Issue Subject Gist 

Date of 

Creation/Modification  
Revised Due Date  

where the date of 

creation / modification of 

charge is before 

01/03/2020, but the 

timeline for filing such 

form had not expired 

under section 77 of the 

Act as on the said date  

If the form is already 

filed, the period 

beginning from 

01/03/2020 and ending 

on 30/09/2020 shall not 

be reckoned for the 

purpose of counting the 

number of days under 

section 77 or section 78 

of the Act  

  

If the form is not filed 

within such period, the 

first day after 

29/02/2020 shall be 

reckoned 

as 01/10/2020 for the 

purpose of counting the 

number of days within 

which the form is 

required to be filed 

under section 77 or 

section 78 of the Act.  

where the date of 

creation / modification of 

charge falls on any date 

between 01/03/2020 to 

30/09/2020 (both dates 

inclusive)  

If the form is filed within 

such period, the period 

beginning from date of 

creation/modification of 

charge to 30/09/2020 

shall not be reckoned for 
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Notificatio
n Number 

Date of Issue Subject Gist 

the purpose of counting 

the number of days 

under section 77 or 

section 78 of the Act  

  

If the form is not filed 

within such period, the 

first day after 

creation/modification 

shall be reckoned as 

01/10/2020 for the 

purpose of counting the 

number of days within 

which the form is 

required to be filed 

under section 77 or 

section 78 of the Act.  

Fees as mentioned in the Scheme shall be payable 
depending on date of filing of the forms. 

General 
Circular 
23/2020 

19.06.2020 MCA extends the deadline for 
creation of Deposit Repayment 
Reserve and Investment of 
specified amount of maturing 
debentures under the 
Companies Act, 2013 and its 
Rules. 

http://www.mca.gov.in/Ministr
y/pdf/Circular24_20062020.pdf 

Through this circular, MCA has further extended the 
deadline already granted vide its General Circular No. 
11/2020 dated 24/03/2020, with respect to the below 
provisions: 

Provision Revised 
Relaxed 
Deadline 

Original 
Relaxed 
Deadline 
vide  
General 
Circular 
No. 
11/2020  

 Original 
Deadline 
as per 
the Act 

Creation of 
Deposit 
Repayment 
Reserve for 

30 
September, 
2020  

 30 June, 
2020 

 30 April, 
2020 

http://www.mca.gov.in/Ministry/pdf/Circular24_20062020.pdf
http://www.mca.gov.in/Ministry/pdf/Circular24_20062020.pdf
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Notificatio
n Number 

Date of Issue Subject Gist 

20% of 
deposits 
maturing 
during the 
FY 2020-21 
under 
Section 
73(2)(c)  

To invest or 
deposit at 
least 15% of 
amount of 
debentures 
maturing in 
specified 
methods of 
investment
s or 
deposits 
under Rule 
18 of the 
Companies 
(Share 
Capital & 
Debentures
)Rules, 
2014   

30 
September, 
2020  

30 June, 
2020  

 30 April, 
2020  

 

G.S.R.(E) 23.06.2020 Companies (Appointment and 
Qualification of Directors) Rules, 
2014 

http://www.mca.gov.in/Ministr
y/pdf/Rule2_25062020.pdf 

MCA, vide its notification, has extended the deadlines 
to 30/09/2020 from 30/06/2020 with respect to the 
following: 

Registration with the data bank by those individuals 
who were acting in the capacity of Independent 
Directors as on 01/12/2019 as prescribed by under the 
Companies Act, 2013 and its Rules.  

http://www.mca.gov.in/Ministry/pdf/Rule2_25062020.pdf
http://www.mca.gov.in/Ministry/pdf/Rule2_25062020.pdf
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Notificatio
n Number 

Date of Issue Subject Gist 

G.S.R.(E) 23.06.2020 Companies (Meetings of Board 
and its Powers) Rules, 2014 

 

http://www.mca.gov.in/Ministr
y/pdf/Rule1_25062020.pdf 

MCA, vide its notification, has extended the deadlines 
to 30/09/2020 from 30/06/2020 with respect to the 
following: 

Dealing of restricted matters such as approval of the 
annual financial statements, Board’s report, prospectus, 
etc. through video conferencing or other audio-visual 
means within the framework provided under the 
Meetings of Board and its Powers – Rules 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.mca.gov.in/Ministry/pdf/Rule1_25062020.pdf
http://www.mca.gov.in/Ministry/pdf/Rule1_25062020.pdf
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INSOLVENCY AND BANKRUPTCY CODE, 2016(IBC) 

 

Circular Number Date of Issue Subject / Applicability Gist 

CG-DL-E-05062020-
219746 

05.06.2020 THE INSOLVENCY AND 
BANKRUPTCY CODE 
(AMENDMENT) 
ORDINANCE, 2020 

https://www.ibbi.gov.in/up
loads/legalframwork/7410
59f0d8777f311ec76332ced
1e9cf.pdf 

Due to the CoVID-19 Pandemic, an ordinance has 
been passed with immediate effect to suspend 
initiation of fresh insolvency proceedings under 
Sections 7,9 and 10 for a period of six months, for 
defaults arising on or after 25/03/2020, or such 
further period, not exceeding one year, as may 
be notified. 

Scope of the Ordinance 

 Applies only to defaults occurring 
between the period commencing from 25 
March 2020 till expiry of 6 months, which 
may be extended up-to 1 year. 

Blanket Ban for defaults during Exemption Period 

 No application shall be filed by resolution 
professional under Section 66(2) of IBC in 
respect of such default against which 
initiation of corporate insolvency 
resolution process is suspended as per 
section 10A. 

However, there is no ban on filing of applications 
during this period or after that, for any default 
occurring before 25 March 2020. 

 

 

 

 

 

 

 

 

https://www.ibbi.gov.in/uploads/legalframwork/741059f0d8777f311ec76332ced1e9cf.pdf
https://www.ibbi.gov.in/uploads/legalframwork/741059f0d8777f311ec76332ced1e9cf.pdf
https://www.ibbi.gov.in/uploads/legalframwork/741059f0d8777f311ec76332ced1e9cf.pdf
https://www.ibbi.gov.in/uploads/legalframwork/741059f0d8777f311ec76332ced1e9cf.pdf
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GST UPDATES 

 

8th June 2020 

Taxpayers can now file a nil GSTR-3B through SMS from registered mobile number of authorised 

signatory for a particular GSTIN. 

There are certain prerequisites as follows: 

1. Authorised signatory and his/her phone number must be registered on the GST portal. 

2. The mobile number registered for a particular authorised signatory cannot be common or 

same as the mobile number of another authorised signatory of the same GSTIN. 

3. There is no pending tax, late fee, or interest of any previous tax periods. 

4. GSTR-3B of all prior months must have been filed. 

5. No data on the online GST portal must be in “Saved” status. 

9th June 2020 

1. The validity of all the e-way bills generated on or before 24th March 2020 and where validity 

is expiring one or after 20th March 2020, stands extended up to 30th June 2020. 

2. A full or part of the amount applied for refund may have been rejected via a notice issued by 

the authority. After completing the due proceedings, a final order must be issued within 60 

days from the date of receipt of the refund application. 

In case this time limit is expiring between 20th March to 29th June 2020, the last date to issue 

order shall be extended to the later of following dates: 

 15 days from the date of receiving a reply from the applicant towards the notice, or 

 30th  June 2020 

3. Merged UT of Daman and Diu and Dadra and Nagar Haveli can follow special procedure till 

31st July 2020 against the earlier date of 31st May 2020. 
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10th June 2020 

GST on Director’s remuneration has been clarified by CBIC.  

 GST applicability on the Non-executive Director’s Remuneration 

Non-executive directors are not involved in the day-to-day working of the company. They are usually 

involved in planning and policymaking in the best interest of the company. 

Further, the relationship is mostly ‘Contract for Service’, TDS under Section 194J of the Income Tax 

Act gets attracted on the remuneration/fees paid, which is accounted in the books of accounts 

separate from the head ‘Salaries’. 

The services provided by a non-executive director to the company is subject to GST and will fall 

under the reverse charge mechanism of GST. 

GST rate at 18% applies to the total amount of directors’ remuneration. 

 GST applicability on fees of Independent Director 

Independent Directors do not have any direct relationship with the company. They usually give 

expert advice to the Board of Directors as and when required. They do not take part in the day to 

day business of the company and are not classified as an employee/partner/proprietor of the 

company for atleast three years prior to being appointed as an independent director. Hence, GST 

applies to remuneration paid to Independent Directors. 

Reverse Charge Mechanism (RCM) is applicable, and therefore the company, which is the recipient 

of services, is liable to pay GST at 18% on the total amount of director’s remuneration. 

CBIC also clarifies that the refund of accumulated ITC is available on the inward supplies subject to 

reverse charge mechanism, imports and ISD invoices that do not form part of GSTR-2A of such 

recipient. 

 

 

 

https://cleartax.in/s/reverse-charge-gst
https://cleartax.in/s/gst-hsn-lookup
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40th GST Council Meeting updates: 

12th June 2020 

GSTR-3B late fee waiver for prior period July 2017-January 2020 for taxpayers with a Nil liability. A 

maximum cap in late fee of Rs 500 has been fixed per pending returns for the rest of them, provided 

it is filed between 1st July 2020 and 30th September 2020. 

1. Interest Relief and Late fee waiver for taxpayers with aggregate turnover of up to Rs 5 crore. 

Tax payments for Feb, Mar and Apr 2020: Interest will apply at a reduced rate of 9% p.a. 

instead of 18% p.a. if return is filed after 6th July 2020 but before 30th September 2020. Tax 

payments for May, June and July 2020: Late fee and interest charge will be waived off if filed 

by the staggered dates of September 2020 (due dates yet to be announced). 

2. Period for seeking revocation of cancelled GST registrations allowed till 30th September 

2020 for all those registrations which were cancelled till 12th June 2020. 

3. The GST Compensation and its funding will be discussed in a special one-agenda council 

meeting, which is going to be scheduled in July 2020. 

4. Rate rationalisation matter shall be taken up in the next GST council meeting 
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INCOME TAX UPDATES: 

 

 

 

 A new schedule (column) has been added in the I-T return forms to report investments 

made between April 1 up to June 30, 2020, for which deductions can be claimed in financial 

year 2019-20. 

 

 The latest ITR-1 has introduced a new schedule 'Schedule DI' to allow an individual to claim 

the deductions from the gross total income for the tax-saving investments made between 

April 1, 2020, and June 30, 2020. 

 

 The Cost Inflation Index (CII) for FY 2020-21 will come into force with effect from April 1, 

2021, and will accordingly apply to the assessment year 2021-22 and subsequent years. 

Take a look at all the CII numbers since 2001-02 till 2020-21. 

 

 The deadline for filing ITR for FY2019-20 was earlier extended to November 30, 2020 and 

remains the same. 

 

As per the notification, the new various tax compliance dates are as follows: 

 

1. The time for filing of original as well as revised income-tax returns i.e. belated ITRs for the FY 
2018-19 (AY 2019-20) has been extended to 31st July, 2020 from the earlier extended 
deadline of June 30, 2020. 

2. The date for making various investment/ payment for claiming deduction under Chapter-

VIA-B of the Income-tax Act which includes section 80C (LIC, PPF, NSC etc.), 80D 

(Mediclaim), 80G (Donations) etc. has also been further extended to 31st July, 2020. Hence 

the investment/ payment can be made up to 31st July, 2020 for claiming the deduction 
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under these sections for FY 2019-20. This deadline was earlier extended only till June 30, 

2020. 

 

3. In order to provide relief to small and middle the date for payment of self-assessment tax in 

the case of a taxpayer whose self-assessment tax liability is up to Rs. 1 Lakh has also been 

extended to 30th November, 2020. However, it is clarified that there will be no extension of 

date for the payment of self-assessment tax for the taxpayers having self-assessment tax 

liability exceeding Rs. 1 lakh. In this case, the whole of the self-assessment tax shall be 

payable by the due dates specified in the Income Tax Act (IT Act) and delayed payment. 

would attract interest under section 234A of the IT Act. 

 

4. The date for making investment/ construction/ purchase for claiming roll over benefit/ 

deduction in respect of capital gains under sections 54 to 54GB of the IT Act has also been 

further extended to 30th September, 2020. Therefore, the investment/ construction/ 

purchase made up to 30th September, 2020 shall be eligible for claiming deduction from 

capital gains. 

 

5. The furnishing of the TDS/ TCS statements and issuance of TDS/ TCS certificates are the 

prerequisite for enabling the taxpayers to prepare their return of income for FY 2019-20, the 

date for furnishing of TDS/ TCS statement and issuance of TDS/ TCS certificate pertaining to 

the FY 2019-20 has been extended only to 31st July, 2020 and 15th August, 2020 

respectively. Earlier, the deadlines for giving of TDS and TCS statements by the deductors 

was extended only till June 30, as per chartered accountants . 

 

6. Due date for income tax return for the FY 2019-20 (AY 2020-21) has already been extended 

to 30th November, 2020 as per press release issued dated May 13, 2020. Hence, the returns 

of income which are required to be filed by the 31st July, 2020 and 31st October, 2020 can 

be filed up to 30th November, 2020. Consequently, the date for furnishing tax audit report 

has also been extended to 31st October, 2020. 

 

7. The date for passing of order or issuance of notice by the authorities and various 

compliances under various direct taxes & Benami Law which are required to be passed/ 

issued/ made by 31st December, 2020 has been extended to 31st March, 2021. 

Consequently, the date for linking of Aadhaar with PAN would also be extended to 31st 

March, 2021. 

 

8. The date for commencement of operation for the SEZ units for claiming deduction under 

deduction 10AA of the IT Act has also been further extended to 30th September, 2020 for 

the units which received necessary approval by 31st March 2020. 
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9. Tax payers should note that the reduced rate of interest of 9% for delayed payments of 
taxes, levies, etc. specified in the Ordinance dated March 31, 2020, shall not be applicable 
for the payments made after 30th June, 2020. 
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EPFO – FAQs 

 

 

 

 

 

 

The Employees' Provident Fund Organization (EPFO) released a set of FAQs related to the 

announcement on reduction of EPF contribution from 12 per cent to 10 per cent for both employers 

and employees. 

 

 The FAQs can be viewed by accessing the below given link. 

https://www.epfindia.gov.in/site_docs/PDFs/Updates/FAQ_Reduced_rate_of_contribution_200520

20.pdf 

GOVERNMENT EXTENDS IMPLEMENTATION OF UNIFORM STAMP DUTY FOR CAPITAL MARKET 

INSTRUMENTS TO 1ST JULY, 2020 

On 10th December 2019, the Central Government had notified the amended stamp duty regime to 

be effective from 9th January 2020. It pertains to putting in place an efficient mechanism for 

collection of stamp duty on security market instruments transactions through stock exchanges or 

clearing corporation authorized by stock exchanges depositories. The changes in stamp duty was 

earlier notified to be implemented from 1st April, 2020 

The government has extended the implementation of the uniform stamp duty on transfer of shares, 

debentures, futures, options, currency and other capital market instruments to 1st July, 2020. 

https://www.epfindia.gov.in/site_docs/PDFs/Updates/FAQ_Reduced_rate_of_contribution_20052020.pdf
https://www.epfindia.gov.in/site_docs/PDFs/Updates/FAQ_Reduced_rate_of_contribution_20052020.pdf

