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SEBI revises delisting rules and 
revamps public M&A in India 

On June 10, 2021, SEBI introduced the SEBI (Delisting of 
Equity Shares) Regulations, 2021 to turn the process more 
investor friendly as well as safeguard shareholders’ interest. 
The delisting regulations paves the way for a streamlined, 
timebound and transparent process, while addressing 
certain lacunae in the erstwhile regulations. The proposed 
regulatory framework is expected to make M&A 
transactions for listed companies more rational.  

Key changes proposed: 

▪ Disclosure by the acquirer: Acquirer will be required to 
disclose an intention to delist the company by making 
an initial public announcement. 

▪ Eligibility for delisting: 

 The company should have been listed for 3 years 

 No outstanding securities that are convertible into 
equity shares required to be delisted 

 The acquirer should not have sold shares of the 
company six months prior to making the initial public 
announcement 

▪ Floor price and indicative price: The new norms specify 
that the indicative price must be higher than the floor 
price. SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 have set a minimum price 
for delisting which is disclosed as the ‘floor price’. Now, 
the acquirer has the option to disclose an ‘indicative 
price’ (higher than floor price) which can also be 
increased until the bidding commences. 

▪ Reverse book-building process and determination of 
discovered price: Discovered price is the price at which 
shares accepted through eligible bids takes the 
shareholding of the acquirer to at least 90% of the 
company’s share capital. Delisting fails if the 90% 
threshold is not met. 

▪ Financial arrangements for a delisting offer: Prior to 
commencing the delisting offer process, the acquirer must 
ensure that their financial arrangements will be able to fulfil 
the payment obligations. It is mandatory for the acquirer to 
set up an escrow account and deposit the total 
consideration amount in phased manner. 

▪ Exit Period for residual shareholders: After a successful 
delisting, for one year (exit period) the acquirer is obliged 
to acquire shares voluntarily tendered by the residual 
shareholders at the final delisting price.  

▪ Delisting under the following special provisions: 

 Delisting of shares on Innovators Growth Platform 

 A subsidiary company getting delisted through scheme of 
arrangement wherein the listed holding entity and the 
subsidiary company are in the same line of business 

 Delisting by operation of law 

The fresh norms emphasize on incremental improvements 
by plugging the gaps in the erstwhile regulations. The hassle-
free framework is a stimulant for taking privates and 
therefore public M&A in India.  The enhanced disclosures 
will instill confidence among the shareholders and ease the 
earlier complex procedure of voluntary delisting. 

Reforms with checks and balances in valuation reports 
and fairness opinions could achieve an outcome for 

potential investors as well as public shareholders and 
timebound procedure will also help the companies to 
take an exit from the stock exchanges and explore their 
business opportunities by going private. 

E-Commerce Rules - Proposed 
amendments and implications 
The Consumer Affairs Ministry has proposed significant 
amendments (Proposed Amendments) to the Consumer 
Protection (E-Commerce) Rules, 2020 (Rules). The Proposed 
Amendments have been kept open for stakeholder comments. 
Key aspects of the Proposed Amendments are as follows: 

▪ Definition of e-commerce entity: The proposed change 
casts a wider net to cover two additional categories of 
persons within the purview of ‘e-commerce entity’: 

 A person engaged by an e-commerce entity for 
fulfilment of orders would now be counted as an e-
commerce entity as well 

 Any ‘related party’ of an e-commerce entity as per 
the Companies Act, 2013 (Act), would also be an e-
commerce entity 

While these changes seem intended to bring third party 
logistics entities within the applicable regulatory fold, 
this could be a large envelope that will potentially cover 
the related party entities of the wide swathe of 
business houses who might own/operate/manage an e-
commerce facility/platform but also have other diverse 
business interests.  

▪ Bar on flash sales: The proposed definition of ‘flash 
sale’ has the expected references to reduced prices and 
high discounts as well as such sales being organized by 
fraudulently intercepting ordinary course of business 
using technology. This will enable only certain seller(s) 
managed by the e-commerce entity to undertake flash 
sales and can potentially hurt inventory-based e-
commerce entities, some of whom may have a genuine 
need to clear inventory and improve cashflows. The 
most worrisome parts are the absence of metrics for 
what would constitute ‘fraudulent interception’ and 
‘ordinary course of business’. 

▪ Prohibition on mis-selling and misrepresentation: Mis-
selling has been introduced as a prohibited activity, 
premised upon deliberate misrepresentation of 
information to a user. However, when defining 
misrepresentation, one criterion states ‘causing, however 
innocently, a consumer to purchase such goods or 
services, to make a mistake as to the substance of the 
thing which is the subject of the purchase’. The use of 
‘however innocently’ creates an absolute burden of 
compliance that is naturally difficult to achieve. 
Furthermore, its usage also appears contradictory to the 
notion of ‘deliberate misrepresentation’. 

▪ Fall back liability: Introduced particularly for marketplace 
model entities, the definition proposes to make the entity 
liable to a user who faces loss due to commissions, 
omissions and negligent conduct towards such user by a 
seller registered on the marketplace platform. 

▪ Registration of e-commerce entities: The nodal body 
for this would be the Department for Promotion of 
Industry and Internal Trade. If this does come into 
effect, further details for the process would be 
expected from the regulator. At present, the complete 
procedures remain unknown.  
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▪ Clamp down on misleading users: An e-commerce 
entity has been barred from allowing display or 
promotion of misleading advertisements, whether in 
the course of business on its platform or otherwise. 
While this is good for the users, it has wide 
ramifications for a marketplace entity and also creates 
fall back liability for a seller who might have placed a 
misleading advertisement. To what extent a 
marketplace entity would have the ability to evaluate 
such advertisements or obtain back-to-back protection 
from a seller is a matter to ponder. Another example is 
for the e-commerce entity to not mislead users by 
manipulating their search result/index. Once again, it is 
difficult to test for what could be construed as 
manipulation and whether such search result/index 
indeed misled a user (because search results would 
have to appear in some sequence or the other). 

▪ Deeper compliance and grievance redressal:  E-
commerce entities have been mandated to increase 
points of redress, with the Proposed Amendments 
mandating the appointment of a Chief Compliance 
Officer and a Resident Grievance Officer. There is some 
doubt on whether the Resident Grievance Officer is the 
same as Grievance Officer that is currently 
contemplated in the Rules. In addition, there is also the 
obligation to appoint a nodal contact person (other 
than the Chief Compliance Officer) for 24x7 
coordination with law enforcement. It can be debated 
whether the space where this law is intended to 
operate requires a 24x7 coordination with law 
enforcement agencies or if this might be a compliance 
and cost burden on an e-commerce entity. 
Furthermore, there are additional provisions pertaining 
to increased information disclosures about products 
and their sourcing, as well as restrictions against 
consumer information being shared.  

▪ Abuse of dominant position: No e-commerce entity 
that holds a dominant position in any market shall be 
allowed to abuse the same. This is a reiteration of a 
positive protection for consumers and smaller players. 
However, what would constitute market remains 
unclear (as it could cover product market, product 
category market, retail market and similar variables). 
From a competition law perspective, it may require the 
e-commerce entity (who may or may not have deep 
pockets) to keep evaluating if it holds a dominant 
position in different market segments; and yet reconcile 
to possible regulatory scrutiny/investigation. 

▪ Disclosure of cross-sell data: The Proposed 
Amendments mandate disclosures on cross-sell data by 
the e-commerce entity to users. While this is a good to 
have, it may not be of particular benefit to users or 
their purchasing needs. 

▪ Additional obligations for marketplace entities: There 
are a host of obligations likely to have repercussions on 
business models and fulfilment of FDI norms specifically 
for a marketplace entity, such as: 

 Obligation to ensure that none of its related parties 
or associated enterprises are enlisted by it for sale to 
consumers directly. While the restriction of B2C sale 
is understandable, there is inconsistency in defining 
‘related party’. The term ‘associated enterprise’ in 
the Proposed Amendments has a wider import than 
the Act’s definition of ‘associate company’. One 
possible reason may be that the Proposed 

Amendments intend to snap certain business models 
that could be considered circumvention of the spirit, 
if not the letter, of the existing law.  

 Ensure that its related parties/associated enterprises 
do nothing that the entity itself would not be 
permitted to do. One such example is related parties 
and associated enterprises of the marketplace entity 
are not supposed to listed as sellers on the 
marketplace platform.  

 Ensure that any information the marketplace entity 
collects through its platform is not used for unfair 
advantage of its related parties and associated 
enterprises. There are questions that this raises. For 
instance, can it be presumed that the information is 
supposed to be only of users, since the parent law is 
for consumer protection, and could information of 
other third-party sellers be used? Would 
data/information that a user or a third-party seller 
has consented to sharing with the marketplace 
entity be off limits for data analytics? What would 
constitute ‘unfair advantage’; and would superior 
data gathering and analytics as a means of business 
development be construed as such?  

There is food for thought aplenty in the Proposed 
Amendments, not just for large marketplace entities but 
smaller players as well as inventory model operators. In 
addition, logistics entities as well as end-consumers will also 
notice that there are aspects that unintentionally have the 
potential of causing confusion. As various stakeholders 
continue to evaluate the Proposed Amendments, it is clear that 
they need to be put under a microscope for some fine tuning. 

SEBI enhances overseas 
investment limits per mutual fund 
SEBI has increased the overseas investment limits for mutual 
funds vide circular dated June 03, 2021. The changes are as 
follows:  

▪ Overseas investments have been increased to USD 1 
billion per mutual fund compared to the earlier USD 
600 million per mutual fund with the overall industry 
limit remaining the same at USD 7 billion 

▪ Investment limit for making investments in overseas 
Exchange Traded Fund (ETFs) has been increased to 
USD 300 million per mutual fund from USD 200 million 
per mutual fund with the overall industry limit 
remaining the same at USD 1 billion 

However, all other terms and conditions stipulated by SEBI 
in SEBI circulars dated November 05, 2020, September 26, 
2007 and April 08, 2008, shall still be applicable to the 
mutual funds for making overseas investments. 
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Latest Covid-19 relief package by 
Government of India 
On June 28, 2021, India’s Finance Minister announced a 
relief package targeting healthcare, tourism, exports, and 
employment sectors. Scheduled to be implemented over 
several years, the total package amounts to INR 6.29 lakh 
crore and includes two initiatives that have already been 
announced – additional fertilizer subsidy and free food grain 
supply to the vulnerable sections of society till November. 

The highlights of the package are as follows: 

▪ Covid battered sectors will receive loan guarantees worth 
INR 1.1 lakh crore, including INR 50000 crore to hospitals 
for expansion and developing new medical infrastructure in 
non-metro cities. 

▪ The remaining INR 60000 crore loan guarantee supports the 
tourism sector with benefits like free visas to 5 lakh tourists 
and financial support to 11000 registered tourist guides. 

▪ To encourage exports and employment, the emergency 
credit line guarantee scheme offering relief to 
businesses last year has been increased from INR 3 lakh 
crore to INR 4.5 lakh crore. 

▪ As per the new credit guarantee, 2.5 million small 
borrowers will be sanctioned loans through 
microfinanciers. The National Credit Guarantee Trustee 
Company will support bank’s loans to microlenders for 
on lending up to INR 1.25 lakh per borrower. 

▪ New seed varieties for farmers and additional outlays to 
expand broadband to all Gram Panchayats, are also part 
of the package. 

MCA simplifies corporate reporting 
for small and medium companies 

The Ministry of Corporate Affairs (MCA) has notified The 
Companies (Accounting Standards) Rules 2021 under the 
Companies Act, 2013. The MCA has downsized the burden of 
corporate reporting for Small and Medium Sized Companies 
(SMCs), expanding the coverage of companies that can 
adopt less stringent accounting standards. This enables the 
eligible SMCs to adopt accounting standards, which are 
simpler than the Indian Accounting Standards (IndAS).  

The new set of rules increase the turnover and borrowing 
limits for SMCs as well as help in making disclosure 
requirement less onerous. As per the revised definition, 
turnover limit has been increased from INR 50 crore to INR 
250 crore. This is in addition to the requirements that such 
entities should be unlisted companies, which are not banks, 
financial institutions, or insurance companies. 

The revised norms will help the number of companies and 
will boost ease of doing business.  

 

 

 

 

 

 

SEBI’s new norms for large IPOs 

SEBI has eased the listing norms for certain companies by 
reducing the threshold for minimum public shareholding. 
These changes were brought in considering the decline of 
Initial Public Offerings (IPOs) and constraints faced by 
companies with post-issue Market Capital (MCap).  

Key takeaways                                                                                                                 

▪ Reduced MPO requirements: The prevailing norms 
mandated that for companies with a post-issue capital 
above INR 4000 crore, the minimum public offer size 
was 10% of shares. However, this caused several 
practical problems, especially for Very Large Companies 
(VLCs), as the requirement of offering at least 10% 
stake to the public made compliance troublesome. The 
new norms have brought in changes to reduce the 
burden on VLCs and the requirement of Minimum 
Public Offer (MPO), for post-issue capital has been 
reduced from the existing 10% to INR 1,000 crore plus 
5% of the incremental amount when MCap is beyond 
INR 10,000 Crore.   

▪ Revised MPS tenure: The other amendment brought in 
is with respect to the Minimum Public Shareholding 
(MPS) tenure. In view of this proposal, it has been 
observed that Large and Very Large issuers may find 
themselves in a position of having to issue 10% public 
shareholding during the listing and being jeopardized 
under Rule 19(2)(b) of the Securities Contracts 
(Regulations) Rules, 1957, (SCRR), which mandates such 
companies to have at least 25% of their MCap in MPS 
within a period of 3 years from the date of listing. There 
arises a need for such companies to have a requisite 
interval to first raise 10% of public shareholding and 
then subsequently comply with the 25% MPS 
requirement. Under the new norms, companies with 
MCap inside the bracket of INR 10,000 to 100,000 crore 
are directed to achieve 10% of their public shareholding 
within 18 months and 25% MPS within 3 years from the 
date of listing. Similarly, for companies having a market 
capitalization of more than INR 100,000 crore, 10% 
public shareholding is to be achieved within 2 years and 
25% MPS within 5 years from the date of listing. 

These amendments, effective from June 18, 2021, have 
been hailed as a progressive change in recognizing the 
expanding scale of companies in India. The newly 
updated norms will prove significantly beneficial in 
allowing companies with substantial market 
capitalizations to successfully conduct IPOs and fulfill 
MPO requirements without the burden of making a huge 
offer for newly listed companies. 
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RBI notifies change in bonds 
auction methodology 
Reserve Bank of India (RBI) typically uses multiple price 
methods in government security auctions. But on July 2, 2021 
RBI notified a shift in its method of auctioning government 
bonds to decrease volatility and further spike in yields. Under 
the new mechanism, bonds maturing between 2-14 years will 
now be auctioned under the uniform price auction except the 
30 - 40 year bonds which will continue to be auctioned via the 
multiple price-based method. At this auction, more than INR 
10,000 crore in bonds maturing in 2026 were devolved on 
underwriters. This uniform price auction is applicable on 
bonds of following tenure: 

▪ 2 year bonds 

▪ 3 year bonds 

▪ 5 year bonds 

▪ 10 year bonds 

▪ 14 year bonds 

▪ Floating rate bonds 

To decrease the volatility in bids, an auction cut-off rate is 
fixed based on bids placed. Once the cut off rate is 
established, securities are allotted to all participants at the 
same rate. This is unlike the multiple price auction, where 
bidders pay at the respective rate, they had bid.  

This change in the methodology is not a very common 
phenomenon. Earlier in February 2021, RBI had modified the 
auction method for a series of difficult-to-sell bonds, 
introducing uniform price auction applicable to all bidders.  

Apart from the change in auction methodology, RBI has also 
written to primary dealers to come up with a framework to 
set acceptable bids at auctions, as underwriters are having 
to step into rescue more bond sales. 

SEBI issues norms for off-market 
transaction of securities by FPIs 
The Securities and Exchange Board of India (SEBI) released 
operational guidelines to promote migration of offshore 
funds to India and boost the IFSC jurisdiction.  

By way of brief background, India’s Income Tax Act (IT Act) 
introduced tax neutral provisions for relocating offshore 
funds to the IFSC Gujarat International Finance Tec-City 
(GIFT City). The transfer of capital assets by a fund 
(Original/Offshore fund) to a newly setup fund (Resultant 
fund) is exempted from capital gains tax upon relocation to 
the IFSC before March 31, 2023 on satisfaction of certain 
conditions, such as: 

▪ Offshore fund (a fund that is non-resident in India) is a 
resident in a country having a tax treaty with India and 
subject to investors protection regulations 

▪ Resultant fund (a fund that is incorporated in India) is located 
in the IFSC and registered as an Alternate Investment Fund 
(AIF) 

The capital gains tax exemption is extended to shares of an Indian 
company that are relocated by wholly owned special purpose 
vehicle of the Original fund to the Resultant fund. In light of the 
tax neutral provisions prescribed for relocation of Offshore fund, 
SEBI has allowed an FPI or its wholly owned special purpose 
vehicle to approach the designated depository participant 

(Licensing Authority) for approval of a one-time off-market 
transfer of its securities to the Resultant fund. 

The Licensing Authority shall perform appropriate due diligence 
and grant approval for a one-time off-market transfer of 
securities for such relocation. The relocation request will imply 
that the FPI has applied for surrender of its registration and the 
off-market transfer is allowed without prejudice to any other 
provisions of law. 

While the Licensing Authority has been proactive in 
introducing the operational guidelines, it would be helpful if 
the Government also allowed migration of existing FPIs 
without the requirement for dual registrations in IFSC. 

Revised FAME India II scheme 
Department of Heavy Industries (DHI) on March 08, 2019 
introduced the second phase of the scheme for Faster Adoption 
and Manufacturing of Electric Vehicles in India (FAME II). FAME 
II scheme came into effect from April 01, 2019 and will be valid 
till March 31, 2024. The scheme primarily focuses on three 
verticals with different fund allocations: 

▪ Demand Incentives (INR 8596 crore) 

▪ Establishment of network of Charging Stations (INR 
1000 crore) 

▪ Administration of Scheme including publicity and IEC 
(Information, Education & Communication) activities 
(INR 38 crore) 

On June 11, 2021, DHI modified the FAME II scheme to 
provide for the following: 

▪ Increase the demand incentive for electric two-
wheelers to INR 15000 per KWh 

▪ Increase the limit on incentives for two-wheelers from 
20% to 40% 

▪ Increase the subsidy by 50% for electric two-wheeler 
vehicles 

DHI also asked the CPSU Energy Efficiency Services Ltd 
(EESL) to aggregate demand for 3 lakh electric three-
wheelers for multiple user segments as well as aggregate 
demand for e-buses in cities with population above 4 
million starting with Mumbai, Delhi, Bengaluru, Hyderabad, 
Ahmedabad, Chennai, Kolkata, Surat, and Pune on 
operational expenditure basis.  

This revised framework is being viewed positively by the 
manufacturing companies as this will provide a push in 
demand creation and will eventually decrease the parity 
between the internal combustion engine vehicles and the 
electric vehicles. However, for the four-wheeler 
manufacturers, it is being viewed as a shift from the earlier 
holistic approach of the policies and the progress on 
charging infrastructure remains under works. 
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Amendments to the IFSCA 
ancillary services framework 

The International Financial Services Centers Authority 
(IFSCA) has introduced operational rules for ancillary 
services to develop financial products, financial services and 
financial institutions in the IFSC, and issued clarifications for 
simplifying and expanding the scope of ancillary service 
framework including fund raising activities, trusteeship for 
AIFs and Infrastructure Investment Trust (InVITs).  

Key amendments to the IFSCA ancillary services framework: 

▪ Permissible IFSC entities can now include a company, limited 
liability partnership, registered partnership firm, their branch 
or any other form as may be approved by the IFSCA 

▪ Scope of eligible entity to render services shall include 
entities from foreign jurisdictions for various permissible 
ancillary services in the IFSCs in India or overseas 

▪ Professional services scope has been expanded to include 
advisory and facilitation services to entities in IFSC/outside 
India undertaking capital raising activities outside India as 
well as M&A or capital restructuring activities outside India 

▪ Service providers are restricted to deal with client assets 
(including money), directly or indirectly, and shall only 
provide permissible services within the prescribed framework 

▪ Trusteeship services now include service offerings to AIFs, 
InvITs and REIT, Security Trustee and other related financial 
services such as escrow agent 

▪ Service provider has to seek IFSCA registration separately under 
suitable framework to undertake regulated activities like Debenture 
Trustee, Investment Advisor, AIF and Fund Management 

All other provisions prescribed in the February 2021 framework 
will remain identical till amended. Also, the expanded scope of 
the ancillary service provider will be consequentially 
substituted in the annexure and application details thereof.     

The proposal is likely to ease operational constraints faced 
by financial services entities and promote ease of doing 
business in Indian IFSC. The amendments are also now 
aligned with the standard scope of services rendered by the 
ancillary service providers consequentially being amended to 
the application process in IFSC. This will encourage the 
ancillary service providers to develop the IFSC ecosystem 
and enhance the capabilities offered by the investment 
activities to be at par with international practices.  

The incentives available to the eligible units in conjunction 
with the prescribed operational rules clearly articulate the 
Government’s intent on making IFSC, an attractive 
destination to compete with other global IFSCs and grant 
impetus to enhance investment activities in the Indian IFSC 
thereby attracting global investors. 

 

 

 

 

 

 

PLI Scheme NPACC notified in the 
official gazette 
The Production Linked Incentive (PLI) Scheme 'National 
Programme on Advanced Chemistry Cell (ACC) Battery 
Storage’ (NPACC), which was released by DHI in December 
2020, received the cabinet approval in May 2021 and was 
notified in the official gazette on June 09, 2021. The scheme 
has a corpus of INR 18100 crore (approx. USD 2.15 billion) 
over a five-year time frame.  

The recent notification lays down the eligibility criteria for 
the manufacturers to claim the incentive, while providing 
the basic background and salient features of the PLI scheme. 
Incentives will be offered to companies that have been 
allocated an ACC production capacity (cumulative capacity 
for all beneficiary firms combined is 50 GWh) through the 
process of inviting the Request for Proposal (RfP). The 
notification also contemplates the imposition of a penalty in 
case of any breach of the commitments submitted by the 
applicants in the RfP; the quantum and other terms of the 
penalty will be provided in the RfP itself. The amount of 
subsidy to be disbursed would be calculated by using a set 
formula and the allocation of fund would take place year 
wise as provided in the notification.  

 Remission of duties and taxes on 
export products to be elevated to 
INR 4000 crore 
The government is considering an increase in the allocation 
for Remission of Duties and Taxes on Exported Products 
(RoDTEP), its flagship export trade scheme. RoDTEP scheme 
is meant to reimburse various embedded levies (not 
subsumed by the Goods and Services Tax) paid on inputs 
consumed in exports. It replaced the Merchandise Export 
from India Scheme (MEIS) from January 1, 2021 but the 
refund rates are yet to be declared. 

Speculations have been rife that the current budgetary 
disbursement of INR 13000 crore will be inadequate to 
implement the recommendations by the GK Pillai 
Committee, constituted for determination of ceiling rates.  

Exporters have cautioned that any inadequate remission will 
compound a Covid-induced liquidity crunch and erode their 
competitiveness in the global market when demand from 
key economies is reviving. However, despite the likely hike, 
the outlay will still trail exporters’ expectations of INR 25000 
to 30000 crore. 

Exporters have urged the government to keep the RoDTEP 
outgo open-ended and not curtail the rates (from the levels 
recommended by the Pillai panel) to limit refunds to a 
certain annual budgetary outlay, if the idea is to keep 
exports truly zero-rated in sync with global best practices. 

Exports have now witnessed a strengthening trade recovery 
on the back of improved external demand and the 
government has set an ambitious merchandise export target 
of USD 400 billion for FY22. This hike will enable the 
exporters to ramp up supplies to cater to the increased 
external demand and cash in on the global recovery. 
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HSA MEDIA CORNER 
DEAL ANNOUNCEMENT 

Assystem acquires STUP Consultants and STUP 
Design Forum 

Assystem (a listed French EPC company) has acquired 
entire shareholding of STUP (an engineering and project 
management consultancy with over 1000 employees and 
consultants) and its affiliate SDF (a sole proprietorship 
architecture firm). HSA provided end-to-end support in 
this multi-faceted cross-border M&A, including 
transaction structuring, preparation of relevant 
transaction documents and their execution till closing. 
The team also assisted and advised on further issuance of 
equity shares post-closing. 

The team comprised of: 

▪ Soumya De Mallik, Partner 
▪ Prithviraj Chauhan, Sr. Associate 
▪ Kaishori Raut, Associate 
▪ Kshitij Gupta, Associate 

INDIA BUSINESS LAW JOURNAL 

The fragile position of independent directors of bank 

Authors: Sumit P, Partner and Asima Ghosh, Associate 

Summary: The improvement of corporate governance 
norms of banks has been on the agenda for many years. 
However, after egregious irregularities and misconduct at 
the highest levels were found at some well-known banks 
and non-banking financial companies, the need for better 
administration and the closure of gaps in their 
management acquired greater urgency. 

Click here to read more 

Can the Startup India Seed Fund Scheme be a game-
changer? 

Authors: Dipti Lavya Swain, Partner and Tanvi Tekriwal, 
Associate 

Summary: The Startup India Seed Fund Scheme gives an 
impetus to the seed funding initiative of the 
government. The authors explore whether the scheme 
can be a game-changer? 

Click here to read more 

 

 

 

 

 

 

 

 

 

 

 

 
 

#SIMPLIFIED VIDEO SERIES 

Integrity due diligence in joint ventures 

Integrity due diligence (IDD) has emerged as a powerful 
tool to unearth additional information and risks that can 
have a material bearing on the decision to proceed with 
the JV. In this video Sunando Mukherjee discusses the 
importance of IDD in joint ventures.  

  

 

 

 

 

 

 

 

BUSINESS MEDIA 

Interview: Hemant Sahai, the Founding Partner of HSA 
Advocates speaks with Ashima Ohri, Managing Editor, BW 
Legal World about his journey in law, key learnings from 
the year past, and his predictions for the future. 

Click here to read more 

Regulating e-pharmacies in India 

Author: Saurya Bhattacharya, Partner 

Our sector expert, Saurya Bhattacharya shares his 
thought with Business Line (aka The Hindu Business 
Line) on how an investor might want to look at the e-
pharmacy space, a business segment that is projected to 
grow to USD 18 billion in a couple of years. 

Click here to read more 

India’s 2030  EV roadmap – on course or not? 

Authors: Dipti Lavya Swain, Partner and Tanvi Tekriwal, 
Associate 

The entire electric vehicle ecosystem in India seems to 
have gained momentum and is ready to be a noteworthy 
contender in the global EV race. Dipti Lavya Swain and 
Tanvi Tekriwal share their thoughts on the growing EV 
ecosystem in India.  

Click here to read more 

Weighing in on e-commerce rules 

Author: Saurya Bhattacharya, Partner 

Saurya Bhattacharya shares his views with Business Line 
(aka The Hindu Business Line) on the Ministry of 
Corporate Affairs proposed amendment to the barely old 
Consumer Protection (E-Commerce) Rules, 2020. 

Click here to read more 
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