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THE REPORTS OF THE REGULATORY AUTHORITIES ARE SAYING THAT THERE IS POSITIVE 
CORRELATION BETWEEN THE LISTING GAINS IN THE PAST YEAR BUT IS IT TRUE AS A 
WHOLE? 

The term listing gains raised some interesting question, some of them are 

 

 

  

 
 

  

C  

Listing gains Vs Long-  
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Media Coverage and Hype: 
 

Greater fool theory: 
 

 

Grey Market Premium (GMP): 
-

 

THE DARK SIDE OR THE MYTH OF LISTING GAINS 

Volatility and Sustainability: Listing gains are often short-
 

The Bubble Trap: 
 

Limited Information: 
 

Losses for Retail Investors:  

 

Market manipulation: 
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SOME PRACTICAL EXAMPLES IN INDIAN CONTEXT: 
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AGM Notice and Annual Report for 2025 – Changes pursuant 
to LODR Amendment December 12, 2024 

 
Introduction 

Securities and Exchange Board of India (Listing 
 [‘LODR third . This article provides 

as to annual general eeting notice and annual report 
disclosure  

Key amendments in LODR  

A. AGM Notice 2025 
 

1. Doing away with the requirement of sending physical copies of annual reports to 
shareholders: 

 of annual report to shareholders who 
i. Now, instead of sending a physical copy of annual report, 

registered, with a web link to access the full annual copy of annual report of the listed 
ii. However, shareholders can still request a printed version of annual report of 

annual report if requested by shareholdersiii. 
 

  
 

2. Doing away with the requirement to send proxy forms: 

conferencing or audio- iv. This 
 v extended the facility for holding 

 
 

3. Approval of remuneration to non-executive directors exceeding 50% of total 
remuneration payable to all non-executive directors: 

6) (ca)vi 

if a single non-
non-executive directors. This approval was required to be taken by every year by listed 

 
 

 

-
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annual process.  
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4. Rationale along with recommendations of board of directors needs to be given for 
all special business:  

vii of LODR provides for board of directors shall provide their 

Now LODR third in addition 
of board of directors for special business rationale will have to be 

 This 
board of directors will have to specify 

This requires 
deliberation by the board of directors  This will help 
ensure that shareholders have clear insights into why certain decisions are being 

 
 

B. Annual Report 2025 
 

1. Schedule V, paragraph C, sub-paragraph (9) of LODR – Reduction in disclosures in 
annual report.  
LODR third d 

 provided in the annual report —
-based indices.  

 
L with effect 

 
 

-
 

 
2. viii - 

every listed entity has to appoint secretarial auditor for a period of one 
5 year. In this regard 

auditor for a period of 5 year 
of secretarial auditor would be a special business. Section 102 (2)(a)(iv) of 

provides for 
would include statutory auditors and not secretarial auditors as 

  

Conclusion:  

Key Takeaways for Listed Companies 

.  

 

-and- -
-notice-and-annual-report-for-2025- -changes-

pursuant-to-lodr- - -12- -experts-opinion 

Mr. Vallabh Joshi -Senior Manager- vallabhjoshi@mmjc.in 

Mr. Animesh Josji – Associate –animeshjoshi@mmjc.im 
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i Hard copy of statement 
containing the salient features of all the documents, as prescribed in Section 136 of Companies Act, 2013 or 
rules made thereunder to those shareholder(s) who have not so registered;  
ii   A letter providing the 
web-link, including the exact path, where complete details of the Annual Report is available] to those 
shareholder(s) who have not so registered;  
iii  
iv  The listed entity shall send proxy forms to holders of securities in all cases 
mentioning that a holder may vote either for or against each resolution  
Provided that the requirement to send proxy forms shall not be applicable to general meetings held only 
through electronic mode. 
v

 
vi  
remuneration payable to a single non-
remuneration payable to all non-executive directors, giving details of the remuneration thereof. 
vii The statement to be annexed to the notice as referred to in sub-section (1) of section 102 of the Companies 
Act, 2013 for each item of special business to be transacted at a general meeting shall also set forth clearly the 
recommendation of the board to th  
viii 

 
Provided that the listed entity shall ensure that with effect from April 1, 2025, the Secretarial Compliance 
Report submitted to the stock exchange(s) on annual basis is signed only by the Secretarial Auditor or by a 
Peer Reviewed Company Secretary who sat -regulations (1A) and (1B) of 
this regulation 
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Procedural and Conceptual Impact of RPT Industry Standards 
 
 

Background: 
 
The Industry Standards on “Minimum information to be provided for Review of the Audit 
Committee and Shareholders for Approval of a Related Party Transaction (RPT)” (‘RPT Industry 
Standards’) released by SEBI vide its circular dated February 14, 2025 revamps the minimum 
information required to be placed before the audit committee and shareholders, wherever 
required, for approval of a Related Party Transaction (‘RPT’). It has not only standardized the data 
requirement but has pushed the management for providing enhanced information to the Audit 
Committee for approval of RPT so that they can take informed decisions and record the rationale 
behind critical RPTs.  
 
Introduction: 
 
RPT provisions usually revolve around entities where Director or promoters of the Company or 
Company is concerned or interested viz. subsidiaries. With the advent of RPT industry standards, 
it has now become necessary to identify not only the related parties but also the different type of 
related party transactions items and 
interest of promoters) to be entered into with these related parties as the RPT Industry Standards. 
Such bifurcation navigates different disclosure requirements for different RPTs.  
 
RPT Industry Standards are applicable for approval of all related party transactions to be entered 
from FY 2025-26.  
 
In this context, following are some of the recommendatory changes in RPT approval mechanism 
that a listed entity may undertake to implement RPT Industry Standards.  
 
Recommendations for upgrading RPT approval mechanism: 
 
For better understanding, we would bifurcate the expected procedural changes in following three 
criteria: 
 
a. Before approval of audit committee 
b. At the time of approval of audit committee 
c. Post approval of audit committee 

 
Before approval of audit committee: 
 
A. Improvement in data collation process: 

 
The data collated by the listed entity from related parties till date, may not be comprehensive 
enough to comply with the RPT Industry Standards. Thus, the listed entity may ask for additional 
data from the related parties, directors, KMPs, promoter, promoter group, etc. as per the 
recommendations provided below: 
 

 Data required from the directors and Key Managerial Personnel (‘KMP’): 
The companies are required to provide the details of directors and KMP who have interest in 
the RPT whether directly or indirectly (i.e., either through any entity or relatives). 
 
Hence, the disclosures taken from the directors and KMP of the listed entity can be upgraded 
to add the details of entities in which there is an indirect holding or control of the directors (i.e., 
through any other entity or relatives). 

MMJCINSIGHTS   |   31 MARCH 2025



 
 Data required from the promoters and promoter group members (‘P&PG’): 

 
Since the RPT Industry Standards require the companies 
(i.e., related parties) in which the P&PG have concern or interest (directly or indirectly) the 
disclosure requirements for RPTs may differ considering the transactions with these entities. 
This data may not be collated till now by the listed entities as there was no such requirement 
under RPT earlier. 
 
Hence, annual disclosure and the disclosure at the time of any change, may be taken from P&PG 
wherein the details of entities in which they are interested or concerned, i.e., they hold 2% 
shareholding or voting rights of that body corporate (related party), or is a promoter, managing 

d party) or is a partner, 
 would be required. 

 
 Data required from the related parties (‘RP’) other than subsidiaries: 

 
 Some additional details may be taken from a new related party (‘RP’) (possibly at the time 

of vendor registration or at the time of obtaining approval of RPT from Audit 
Committee) which would include 
detailed notes to accounts, any shares along with % holding directly or indirectly in the 
listed entity/ subsidiary company (‘Sub co.’), latest credit rating of the RP, credibility 
position of the RP, Defaults in repayment if any in last 3 FYs, etc. 
 

 Annual  can also be taken from the RPs in terms of any change in the 
information provided earlier. 

 
 Data required from the subsidiaries: 

If the subsidiary is a party to transaction, the listed entities would also need information from 
subsidiaries and especially, foreign subsidiaries such as 
which they have control, etc. 

 
Such information as may be required from the directors, KMP, P&PG, related parties, subsidiaries, 

formats (provided by the listed entity) for uniformity and 
completeness of the information required before taking approval of the audit committee.  
 
However, it can be challenging for the listed entities to seek data  from KMPs, 
directors and P&PG as may be required for compliance with RPT Industry Standards in terms of 
information to be placed for approval.  
 
Obligations to provide disclosure for compliance with RPT Industry Standards 
 
Regulation 5 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 
(‘Listing Regulations’) require the listed entity to comply with all the applicable laws. 
 
In furtherance to the same, proviso to Regulation 5 as added in the SEBI amendment dated 
December 12, 2024 poses responsibility of providing the relevant information to the KMPs, 
directors, P&PG, or any other person dealing with the listed entity to ensure compliance with the 
applicable laws. 
 
Thus entities stated above may be required to provide the data to the listed entity for 
complying with the RPT Industry Standards as well as Listing Regulations and any missing 
information can be highlighted by the listed entity to its audit committee. 
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Since the format for placing the RPTs for approval of audit committee has been revised, any 

with the information as required in RPT Industry Standards. 
 
B. Back-ups for information provided: 
 
Thus the listed entity, may for additional caution in terms of data provided and data validation, 
also collate  the following: 

 
  

management of the Company to the audit committee \, 
 

 
 SWOT Analysis of the information provided & Management comments: 

Management of the listed entity can undergo SWOT analysis of information proposed to be 

of the listed entity and the public shareholders and provide its comments for each line item. 
 

 Documents backing the information: 
The correctness of information provided is a must. Hence, supporting documents can be 
asked from various departments (Finance team, business heads, etc.) backing the 
information provided so that the audit committee can take informed decisions basis proper 
backups. 
 

  
In cases where internal documents may not be commensurate, the listed entity can also opt 
to take third party reports for 
place peer comparison report to justify the transaction. 

 
At the time of approval of audit committee: 
 
Once such data is received from the related parties and other stakeholders, the listed entity can 
present all the backups to the audit committee along with the information required to be placed 
for the RPTs which is required to be segregated into three baskets: 

 Material RPT 
 

promoter or promoter group has concern or interest 
 Residual RPT 

to determine the disclosure requirements while placing the transaction for approval. 
 
A. Basketing of RPT: 

 
Till date, very few listed entities may be basketing the RPTs with P&PG, and other RPs and 
material RPTs separately at the time of information to be placed before the audit committee. 
 
However, as per the RPT Industry Standards, every listed entity to whom these provisions are 
applicable, is expected to bifurcate the RPTs into those three baskets with further bifurcation into 
balance sheet and P&L items at the time of approval of audit committee. 
 
Hence, the listed entity is required to identify the list of related parties and related party 
transactions with them well in advance with the budget analysis for each transaction which will 
enable the listed entity to bifurcate the transactions into above baskets. 
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The agenda shall also be placed before the audit committee for approval in this format only so 
that the audit committee can easily evaluate the transactions which are material or conducted 
with P&PG or their interested or concerned entities or other RPs for their further analysis. 
 
Since we have referred to some additional information required from the internal/ external 
stakeholders for entering into RPT, let us also look into further recommendations in terms of action 
points which can be relevant before/ while taking approval of the audit committee. 

 
B. Presentations during the meeting: 
 

can be asked to give 
detailed presentation before the audit committee to clarify critical aspects of the RPT (e.g. valuer 
can present the basis of valuation provided in the valuation report, etc.) to enable the audit 
committee to make decisions. 
 
C. Minutes of the meeting: 
 

are required to be mentioned in the minutes of the audit committee meeting. 
 
Post approval of audit committee: 
 
Reconciliation of data: 
 
Apart from all of the above, it is necessary that the correct and similar data is presented in various 
documents provided by the listed entity internally or externally to the public or regulators. 
 
Once such reconciliation can be done with the amount related party transactions stated in details 
entered in the integrated governance report, disclosure made under reg 23(9) and the audit 
committee approval documents . 
 
Basis all the information placed before the audit committee considering the above procedural 
changes made to ensure comprehensiveness and correctness of the data, audit committee is 
expected to critically review the same and give approvals on RPTs. 
 
Conclusion 
 
The management of the listed entity may strive to collaborate with all external and internal 
stakeholders including various departments to upgrade the systems and processes followed for 
approval of RPT as the onus will be on audit committee 
approve the transactions and critical evaluation of all transactions would be undertaken by them.  

taking any decision and hence, 
of each RPT is a must!! 
 

This article is published on Taxmann. The link for the same  

-and- -
-and-conceptual-impact-of-rpt-industry-standards-

experts-opinion 

Mr. Saurabh Agarwal - Partner –saurabhagarwal@mmjc.in 

Ms. Priyanka Nagda -Associate Director -priyankanagda@mmjc.in 
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CHALLENGES IN DOING CSR IMPACT ASSESSMENT 
 

What is Corporate Social Responsibility: 

Corporate Social Responsibility programs aim to give structure to a Company’s efforts to give 
back to the community and provide positive social value. Businesses increasingly turn to CSR to 
make a difference and build a positive brand around their Company and because social 
responsibility is not a mandated practice, it can function as a powerful differentiator for 
Companies that partake. 

Corporate social responsibility (CSR) is a self-regulating business model that helps a 
Company be socially accountable to itself, its stakeholders, and the public.  

By practicing corporate social responsibility, also called corporate citizenship, Companies are 
aware of how they impact aspects of society, including economic, social, and environmental. 
Engaging in CSR means a Company operates in ways that enhance society and the environment 
instead of contributing negatively to them. 

Corporate social responsibility is a business model by which Companies make a concerted effort 
to operate in ways that enhance rather than degrade society and the environment. 

CSR can help improve society and promote a positive brand image for Companies. 

 

 

 
Types of CSR: 
 

1. Environmental responsibility:  

Corporate social responsibility is rooted in preserving the environment. A Company can ful�ill the 
responsibility by reducing pollution and emissions in manufacturing, recycling materials, 
replenishing natural resources like trees, or creating product lines consistent with CSR. 

2. Ethical responsibility:  

Corporate social responsibility includes acting fairly and ethically. Instances of ethical 
responsibility include fair treatment of all customers regardless of age, race, culture, or sexual 
orientation, favorable pay and bene�its for employees and transparency for investors. 
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3. Philanthropic responsibility:  

CSR requires a Company to contribute to society, whether a Company donates pro�it to charities, 
enters into transactions only with suppliers or vendors that align with the company 
philanthropically, supports employee philanthropic endeavors, or sponsors fundraising events. 

4. Financial responsibility:  

A Company might make plans to be more environmentally, ethically, and philanthropically 
focused, however, it must back these plans through �inancial investments in programs, donations, 
or product research including research and development for products that encourage 
sustainability, creating a diverse workforce, social awareness, or environmental initiatives. 
 

As a company engages in CSR, it is more likely to receive favorable brand recognition. 
Additionally, workers are more likely to stay with a Company they believe in. This reduces 
employee turnover, total cost of a new employee. 

CSR practices help companies mitigate risk by avoiding troubling situations. This includes 
preventing adverse activities such as discrimination against employee groups, disregard for 
natural resources, unethical use of Company’s funds, and activity that leads to lawsuits and 
litigation. 

Applicability of CSR as per Companies Act, 2013: 

As per Section 135(1) of the Companies Act, 2013 Every Company having net worth of Rupees 
Five Hundred Crore or more or Turnover of Rupees One Thousand Crore or more or a Net Pro�it 
of Rs. Five Crore or more during immediately preceding Financial Year shall constitute Corporate 
Social Responsibility Committee of the Board consisting three or more directors out of which at 
least one director shall be an Independent Director. 

Also as per Section 135(5) Company covered under sub section (1) of Section 135 of the 
Companies Act, 2013 have to spent in every Financial year at least two percent of the average net 
pro�it company made during the three immediately preceding �inancial year, or where the 
company has not completed the period of three �inancial years since its incorporation, during 
such immediately preceding �inancial years, in pursuance of its Corporate Social Responsibility 
Policy: 

Provided that the company shall give preference to the local area and areas around it where it 
operates, for spending the amount earmarked for Corporate Social Responsibility activities. 

 

Impact Assessment: 

The purpose of impact assessment is to assess the social impact of a particular CSR project. The 
intent is to encourage companies to take decisions before deploying CSR amounts and assess the 
impact of their CSR spending. This not only serves as feedback for companies to plan and allocate 
resources better but shall also deepen the impact of CSR. 

Companies are required to undertake impact assessment: 

As per Rule 8(3) of the Companies (CSR Policy) Rules, 2014 following class of Companies to 
conduct impact assessment:  

(i) Companies with minimum average CSR obligation of Rs. 10 crore or more in the 
immediately preceding 3 �inancial years; and 

(ii)  Companies that have CSR projects with outlays of minimum Rs. 1 crore and which 
have been completed not less than 1 year before undertaking impact assessment.  
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Impact assessment shall be carried out project-wise only in cases where both the 
above conditions are ful�illed. In other cases, it can be taken up by the company on a 
voluntary basis. 



 
The provisions for impact assessment have come into effect from 22nd January, 2021. 
Accordingly, the company is required to undertake impact assessment of the CSR projects 
completed on or after January 22, 2021. However, as a good practice the Board may undertake 
impact assessment of completed projects of previous �inancial years. 

 
Rule 8(3) of the Companies (CSR Policy) Rules, 2014 requires that the impact assessment be 
conducted by an independent agency. The Board has the prerogative to decide on the eligibility 
criteria for selection of the independent agency for impact assessment. 
 
Rule 8(3)(b) of the Companies (CSR Policy) Rules, 2014 provides that impact assessment 
reports shall be placed before the Board and shall be annexed to the report on CSR. It is clari�ied 
that web-link to access the complete impact assessment reports and providing executive 
summary of the impact assessment reports in the annual report on CSR, shall be considered as 
suf�icient ` compliance of the said rule. 
 
In case two or more companies choose to collaborate for the implementation of a CSR project, 
then the impact assessment carried out by one company for the common project may be shared 
with the other companies for the purpose of disclosure to the Board and in the annual report on 
CSR. The sharing of the cost of impact assessment may be decided by the collaborating 
companies subject to the limit as prescribed in rule 8(3)(c) of the Companies (CSR Policy) Rules, 
2014 for each Company. 

 
The Companies (Corporate Social Responsibility Policy) Amendment Rules, 2022 provides 
that permissible expenditure on social impact assessments at 2% of the total CSR expenditure 
for the relevant �inancial year or Rs. 50 lakh, whichever is higher. 

 
Need for Impact Assessment: 

 
There is a growing importance for companies today to accomplish CSR goals as a way to give 
back to society. And it has become critical as well as mandatory in India for companies to 
prioritize social responsibility. A Corporate Social Responsibility Impact Assessment is needed 
to evaluate the social impact of a CSR project. With the CSR Impact Assessment report, a 
company can measure the impact quantitatively to bene�it society at large. It also provides a 
deep insight into the development of the community. 

 
The Signi�icance of CSR Impact Assessment: 
 
1. Enhancing Transparency and Accountability: 
Effective CSR Impact Assessment promotes transparency and accountability within 
organizations. By evaluating their social responsibility efforts, companies can communicate 
their performance to stakeholders, building trust and credibility. 

 
2. Identifying Areas for Improvement: 
Conducting a comprehensive CSR Impact Assessment allows organizations to identify areas 
where their initiatives can be strengthened. By recognizing shortcomings, companies can 
develop targeted strategies for improvement, thereby maximizing their positive impact. 
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CSR Impact Assessment helps companies identify potential risks and ensure compliance with 
relevant regulations. By proactively assessing their impact, organizations can avoid legal issues, 
reputational damage, and other adverse consequences. 

 
CSR Impact Assessment plays a vital role in evaluating the social responsibility performance of 
organizations. By assessing the impacts of their activities and initiatives, companies can enhance 
transparency, identify areas for improvement, mitigate risks, and foster long-term sustainability. 
Through the use of quantitative and qualitative methods, engaging stakeholders, and 
considering key aspects, organizations can unlock the true potential of CSR and make a 
meaningful impact on society and the environment. 
 
 

Challenges in doing CSR impact assessment: 
 
Conducting CSR assessments is now crucial for large corporations. Beyond compliance, 
assessing CSR projects helps companies understand the real impact of their social initiatives and 
build transparency. A strong assessment brings accountability, and strategic insights, and boosts 
stakeholder credibility. 

 
However, this process isn’t without challenges. Companies face challenges like gathering reliable 
data, managing budgets, and aligning CSR efforts with community needs. 
  
 

1. Measurement in Quantitative Terms: 
 
Measuring the impact of CSR activities which includes community, social and environmental 
bene�its are dif�icult. Because assessing the impact in this areas is dif�icult to measure as it cannot 
be measurable in speci�ic and quantitative terms and which cannot be visible immediately. 
 

2. Changes in Regulations: 

India is a dynamic country were governing bodies and rules and regulations are changing 
according to which policies are changing, hence it is dif�icult for corporations to cope up with 
changing needs which will impact the CSR initiative of the Company. Companies have to adopt 
strategies to stay compliant with changing needs. 

3. Accurate Data: 
 
Companies involved in doing CSR expenditures in various areas such as remote areas were it is 
dif�icult to gather the actual and true data which often leads to lack of measuring the CSR impact 
assessment which unable to give the clear and fair view of the impact of CSR initiative of the 
Company. 
 

4. Long Term Impact: 
 
For clear view of Long Term impact it requires continues monitoring and evaluation which is 
challenging due to changes in business priorities, team change, other disruptions. 
 
Also CSR impact is steady process which means assessing the long term impact is dif�icult and to 
evaluate the social and environmental changes is hard to evaluate. 
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3. Mitigating Risks and Ensuring Compliance:



CSR projects should bene�it the Company and community both, but the alignment is not easy as 
the plans of the Company may differ from what the community actually wants and what are the 
expectations of the community. Hence it is dif�icult to assess the impact what Company has spent 
for community. 

 
6. Constraint of Resources: 

Sometimes due to lack of Resources Company cannot effectively monitor the CSR Impact. Such as 
human resources, �inancial resources which important for evaluation and monitoring. 
  

7. Standard for Impact Assessment: 

Different Companies adopt different strategies and different methods for measuring the CSR 
Impact which leads to challenging in assessing the overall impact industry wise. 

8. Stakeholder Engagement: 
 
For the impact assessment engagement of all stakeholders is crucial but it is challenging due to 
different perspectives of stakeholders alongwith ef�iciency and readiness and different interests 
for overall assessment program. 

 
9. Reporting: 

 
Due to there is no standards for impact assessment Companies may not report the activities due 
to some circumstances which can be challenge in assessing true impact of the CSR activities. 
   
Overcoming the challenges in the impact assessment of CSR projects is essential for both 
business success and social progress. Addressing these hurdles ensures the CSR initiatives 
are impactful and compliant.  
 

This article is published on Taxmann. The link for the same  

https://www.taxmann.com/research/company-and-sebi/top-
story/105010000000026309/challenges-in-doing-csr-impact-assessment-experts-opinion 

Ms. Pooja Jadhav- Deputy Manager –poojajadhav@mmjc.in 

 

 

MMJCINSIGHTS   |   31 MARCH 2025

5. Company Goals and Community Needs:



Modes available to Liquidate the Company 

 
What is the Winding Up of a Company? 

mpany remains a legal entity 
  

 

 Cessation of Business Activities
 

 Appointment of Liquidator  

 Asset Liquidation  

 Debt Settlement  

 Distribution of Remaining Assets  

 Legal Entity Status -up 
 

 Dissolution  

 

Modes of Winding Up of a Company 

company: 

  

  

  

Compulsory Winding Up of Company 

a company include: 

 Inability to Pay Debts

 

 Special Resolution
 

 Default in Holding Statutory Meeting: If the company has not held its statutory meeting 
 

 Acts Against Sovereignty and Integrity
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 Fraudulent Conduct
 

-
 

Voluntary Winding Up of Company 

 

 Members' Voluntary Winding Up

 

 Creditors' Voluntary Winding Up

ing-  

 

Strike off: Removal of Company Name from Register of Companies by Registrar 

name of company from 
 

  

 
 status of a 

 

 
  mpany from the register 

 
 

Voluntarily Removing Company Name using Form Form STK-2 

- -  the 
company name from register of 

-  case the 

  

Closing of Company by Filing Form STK-2 

-  satisfy 
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-off 
of name of company  

 

Winding Up under the Supervision of the Court 

 

Procedure for Winding Up a Company in India 

detailed procedure for different modes of Winding up of a Company in India: 

Resolution or Petition 

 Voluntary Winding Up

 

 Compulsory Winding Up
 

 Appointment of Liquidator 

 -  

o Voluntary Winding Up  

o Compulsory Winding Up  

Notice of Resolution or Petition 

 -
 

Collection and Realization of Assets 

  

  

Settlement of Liabilities 

  

 
 

Distribution of Remaining Assets 
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Final Meeting and Dissolution 

 Voluntary Winding Up
-  

 Compulsory Winding Up  

 
 

Filing of Final Documents 

 
 

 

 
 

  

Conclusion 

 

-  

 

 

-and- -
-to- -the-company-

-opinion 

Mr. Mithun Jain- Deputy  Manager- mithunjain@mmjc.in 
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NEWS UPDATES AND AMENDMENTS 
FOR THE MONTH OF MARCH 2025 

 
Sr.   
No. 

News Updates Link  

 TOPIC  
1 CSR Rework the CSR framework to incorporate a sliding 

scale of contributions and tax breaks 
 
https://economictimes.indiatimes.com/opinio
n/et-commentary/rework-the-csr-framework-
to-incorporate-a-sliding-scale-of-contributions-
and-tax-breaks/articleshow/119222050.cms 
 
https://indiacsr.in/india-plans-major-update-
to-companies-act-with-focus-on-csr-and-
compliance/ 
 
 

2 SEBI Disclosure dilemma: Why SEBI’s new rules on 
related-party transactions are under �ire  
 
https://www.livemint.com/companies/related
party-transactions-sebi-guidelines-disclosure-
rules-additional-compliance-burden-
operational-delays-11741776057291.html 
 

3 IPO NSE IPO Countdown: SEBI Chairman’s views, 
expected timeline & 3 things investors must know 

https://www.�inancialexpress.com/market/ns
e-ipo-countdown-sebi-chairmans-views-
expected-timeline-amp-3-things-investors-
must-know-3787560/ 

4 SEBI SEBI doubles FPI disclosure limit to Rs 50,000 
crore, to set up committee to review con�lict of 
interest 
 
https://economictimes.indiatimes.com/market
s/stocks/news/sebi-doubles-fpi-disclosure-
limit-to-rs-50000-crore-to-set-up-committee-
to-review-con�lict-of-
interest/articleshow/119425741.cms?utm_sou
rce=contento�interest&utm_medium=text&utm
_campaign=cppst 

 Amendments, Noti�ications 
and  Circulars 

Particulars 

1. Online Filing System for 
reports �iled under 
Regulation 10(7) of SEBI 
(Substantial Acquisition of 

SEBI mandates �iling of application of exemption 
under regulation 10(7) of SAST in online form. 
Application is �iled under regulation 10(7) giving 
details of acquisition of voting rights for which 
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Shares and Takeovers) 
Regulations, 2011 

exemption is claimed under reg. 10 of SAST from 
making open offer 
 
https://www.sebi.gov.in/legal/circulars/mar-
2025/online-�iling-system-for-reports-�iled-
under-regulation-10-7-of-sebi-substantial-
acquisition-of-shares-and-takeovers-
regulations-2011_92791.html 
 

2. Industry Standards on 
“Minimum information to be 
provided for review of the 
audit committee and 
shareholders for approval of 
a related party transaction” 

ISF RPT standards due date extended July 1, 2025 
 
https://www.sebi.gov.in/legal/circulars/mar-
2025/industry-standards-on-minimum-
information-to-be-provided-for-review-of-the-
audit-committee-and-shareholders-for-
approval-of-a-related-party-transaction-
_92843.html 
 

3 Disclosure of holding of 
speci�ied securities in 
dematerialized form 

SEBI Circular dated 20 March 2025 - Disclosure of 
holding of speci�ied securities and Holding of 
speci�ied securities in dematerialized form 
 
https://www.sebi.gov.in/legal/circulars/mar-
2025/disclosure-of-holding-of-speci�ied-
securities-in-dematerialized-form_92797.html 
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VIEW SHARED IN MEDIA - FOR THE MONTH OF MARCH  2025 

 
Sr.   
No. 

Topic for Media Comment  Link  

1. SEBI consultation paper 
reviewing minimum 
application size for 
contribution towards 
subscription of Zero Coupon 
Zero Principal instruments 
issued by NPO 

Within a period of two months, SEBI has released a 
second consultation paper on the Social Stock 
Exchange. The current proposal on reducing the 
application size for NPOs is in line with the same 
objective." 
 
He further noted that simplifying processes is a 
welcome step and called for greater visibility for 
NPOs once listed on BSE and NSE. "Providing easy 
accessibility to an NPO’s work, social impact, and 

participation," he added.  
 
https://www.cnbctv18.com/market/how-sebi-
plans-to-boost-retail-participation-in-the-social-
stock-exchange-19570540.htm 
 

2. SEBI (ICDR) Regulations PTI (Press Trust of India) service is subscribed by 
20,000 small and large publications across the 
countries...Hence the copy has gone viral.  
Further Sebi has increased the minimum 
application size for SME IPO to two lots making 
entry stricter to avoid unnecessary speculation in 
SME IPO. This would help protect the interest of 
gullible investors who generally invest looking at 
the escalating share price," Makarand M Joshi, 

MMJC and Associates, said. 
 
Joshi said DRHP pertaining to IPO on the SME 
segment, which was till now cleared by the stock 
exchange, would now be available for public 
comment on the SME exchange, website of the 
issuer and merchant banker to the issue. The public 
would be made aware by way of a public 
advertisement that SME IPO DRHP is available for 
public comment. 
 
 

Stricter Entry - News18 
 
https://www.etvbharat.com/en/!business/sebi-
amends-rules-to-tighten-sme-ipo-norms-
enn25031003502 
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https://www.deccanherald.com//business/sebi-
tightens-norms-for-sme-ipos-3439930 
 
https://www.outlookbusiness.com/markets/sebi-
tightens-norms-for-sme-ipos 
 
https://www.moneycontrol.com/news/india/sebi-
tightens-norms-for-sme-ipos-12960688.html 
 
https://www.theweek.in/wire-
updates/business/2025/03/10/dcm22-biz-sebi-
sme-ipo.html 
 
https://economictimes.indiatimes.com/markets/ip
os/fpos/sebi-tightens-norms-for-sme-
ipos/articleshow/118840545.cms?from=mdr 
 

a-business/sebi-tightens-norms-for-sme-
ipos/articleshow/118840631.cms 
 

a-business/sebi-tightens-norms-for-sme-
ipos/articleshow/118840631.cms 
 
https://www.thehindu.com/business/sebi-
amends-rules-to-tighten-sme-ipo-
norms/article69312781.ece 
 
https://www.rediff.com/business/report/sebi-
tightens-norms-for-sme-
ipos/20250310.htm#:~:text=The%20amount%20
allocated%20for%20general,parties%2C%20whet
her%20directly%20or%20indirectly. 
 
Telegraph India | Latest News, Top Stories, Opinion, 
News Analysis and Comments 

3. SEBI notifying amendments 

price sensitive information 

Regulations. 

With this amendment now events that are deemed 
to be UPSI 
16 events.  
 
This will lead to a decrease in litigations on point 
whether a particular event is UPSI or not? Also this 
will further reduce appeals that were successful on 

 
 
 
Sebi expands the scope of unpublished price-
sensitive information | Markets News - Business 
Standard 
 
https://money.rediff.com/news/market/sebi-
expands-upsi-scope-fundraising-
restructuring/23450420250313 
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https://cfo.economictimes.indiatimes.com/news/g
overnance-risk-compliance/sebi-expands-scope-of-
unpublished-price-sensitive-
information/118979581 
 
https://www.theweek.in/wire-
updates/business/2025/03/13/dcm43-biz-sebi-
upsi.html 
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