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Recommendations on Environment related clearance and Road Sector

I. Environment related clearances: 

SUGGESTIONS ON FOREST CLEARANCE RELATED ISSUES WITH JUSTIFICATIONS

S No Existing Provision/ Issue Proposed Suggestion Justification

1 Operationalisation of the 
clause of deemed 
clearance:

 
 

As per Rule 8(ii) & 8(iii) of 
EIA Notification 2006, in 
case the decision of 
regulatory authority is not 
communicated to the 
applicant within the 
stipulated time period of 
forty five days of receipt of

 

recommendations made by 
the EAC/SEAC, the 
applicant may proceed as 
if the environment 
clearance sought for has 
been granted or denied by 
the regulatory authority in 
terms of final 
recommendations of 
EAC/SEAC concerned. 

 
However, practically the 
aforesaid provision has not 
been operationalized as all 
State Pollution Control 
Boards ask the project 
proponent for the final 
copy of EC issued from 
regulatory authority.

 

• A circular clarifying that 
“in case the project has 
been recommended for 
environmental clearance 
by EAC/SEAC and the 
EC letter is not issued by 
regulatory authority within 
the stipulated time period 
of forty five days of 
receipt of 
recommendations made 
by the EAC/SEAC, then 
the minutes of concerned 
EAC/SEAC shall deemed 
to be final and copy of the 
same shall be accepted 
by all regulatory 
authorities for granting 
further permits/consents,”

 

may be issued.
 

 

Since the decision of 
concerned EAC/SEAC would 
have already been available 
to applicant through the 
minutes of SEAC meeting, 
the operationlisation of the 
clause of deemed clearance 
would help the applicant to 
initiate project activities on-
ground.

 

2 Inordinate delays in 
successful conduct of 
Public Hearing: 

 
 

Most projects face 
inordinate delays in 
conducting PH. This is on 
account of PH being 
disrupted by such 
elements who have 
nothing to do with 
environmental impact of 
upcoming project. This 
results in either the public 
hearing being cancelled or 
postponed.

•

 

MOEFCC may issue 
guidelines on conduct of 
PH. CII has already 
submitted related points 
for the consideration of 
MOEFCC.

 
•

 

Since for most of the 
bigger projects, there is a 
need of public hearing 
under Land Acquisition 
Act, EIA Notification etc, 
there needs to be a 
provision for single Public 
Hearing for all such
clearances as the 
stakeholders remains 
same in all cases.

There is a need to streamline 
public hearing process.
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S No Existing Provision/ Issue  Proposed Suggestion  Justification  

3 Multiple approvals on 
Environment for the same 
project at state level:  
 

For B-category industrial 
projects, multiple 
approvals in terms of 
Environmental Clearance 
under EIA Notification 
2006, Consent to establish 
and consent to operate 
under Air Act and Water 
Act besides Authorization 
under Hazardous Waste 
rules 2008 needs to be 
availed from different 
authorities.  

•  The practice of obtaining 
a separate Consent-to-
Establish (with a separate 
set of compliance 
conditions to follow) from 
the SPCB can be done 
away with altogether. 
This would then be 
similar to the many other 
project clearances, such 
as the Fire No Objection 
Certificate (NOC) or the 
Factories License.  

•  This process then 
ensures that there are no 
major discrepancies in 
compliance to 
Environmental Clearance 
conditions and if so, they 
are either regularized or 
rectified immediately in 
some way.  

•  As per the EIA notification 
2006, Public hearing 
should be conducted 
within 45 days from the 
day of submitting of Draft 
EIA to Pollution Control 
Board. Public hearing is 
greatly delayed in getting 
date from the District 
Collector. This need 
decentralization.

 

•
 

The issues of public 
hearing should be on 
Environment only and it 
should not divert to other 
issues which generally 
happens. 

 

•
 

The village such as 
Sarpanch may be 
provided training 
regarding public hearing.

 

Provisions for multiple 
approvals for the same 
project needs to be 
considered for review.  

2

Inputs for Mr Ajay Shankar Committee



S No

 

Existing Provision/ Issue

 

Proposed Suggestion

 

Justification

 

4

 

Requirement of FC on all 
areas under dictionary 
meaning of Forest or 
entered as forest in any 
Govt record due to the Hon 
SC Order and the 
preamble to the Act stating 
: “An Act to provide for 
the conservation of 
forests and for matters 
connected therewith or 
ancillary or incidental 
thereto.”

 

This preamble should be 
amended to read:”An Act to 
provide for the 
conservation of notified

 

forests and for matters 
connected therewith or 
ancillary 

 

or incidental thereto.”

 
 

Simultaneously all forest 
areas should be duly 
notified and forest should 
also be defined to be those 
areas which have been so 
notified by the GoI.

 
 

SPCB should focus on 
compliance of EC condition 
rather than separate NOCs 
like CTE and CTO. The 
compliance authentication 
by MoEF regional office 
should not be made 
mandatory. 

This would stop open ended 
interpretations of the word 
forest and also bring in clarity 
on the requirements of FC in 
all cases.

 

5 Requirement of Forest 
Clearance from MoEF for 
PL for Exploratory Drilling 
in excess of 20 holes per 
10 Sq Km because of 
Incorrect definition 
(notification vide F No 5-
3/2007-FC dated 19 
August 2010)

 
of 

Prospecting Activity in 
Forest (Conservation) Act 
1980 (Guidelines issued 
on 20 October 2013 para 
1.3(.v))  and entry to forest 
land remains a big issue to 
the prospectors

 “…prospecting of any 
mineral done under PL 
granted under MMDR Act, 
which requires collection / 
removal of samples from 
the forest land would be a 
stage between survey & 
investigation and grant

 

of 

 PL is a temporary activity  
and hence should be 
allowed without the 
mandated Forest Clearance 
for detailed exploration and 
drilling in consonance with 
UNFC guidelines as 
prescribed by the Ministry of 
Mines and Indian Bureau of 
Mines.  Only a Forest Entry 
Permission from the forest 
officer can be made 
compulsory.

 

Prospecting activity is carried 
out for a short period of time 
and does not involve any land 
degradation / mass felling of 
trees.  

3
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S No

 

Existing Provision/ Issue

 

Proposed Suggestion

 

Justification

 

mining lease and as such, 
permission under FCA 
1980 is required. However, 
in case of coal / lignite & 
metallic ores test drilling of 
20 boreholes & 16 
boreholes respectively per 
sq km shall not attract the 
permission of FCA…

 

6

 

Guidelines for 
Compensatory 
Afforestation under Forest 
(Conservation) Rules 2003 
(Guidelines

 
of Handbook 

FCA 1980 published in 
2003: Part C Chapter 3; 
section 4 (1)): Non-
availability of non-forest 
land suitable for 
compensatory afforestation 
in most of the states 

1.

 

The State Government 
should  identify CA Land 
and create land banks

 

2.
 

Private Sector should 
also be given the PSU 
dispensation for 
assignment of Degraded 
Forest Land for 
Compensatory 
Afforestation  

3. The project proponent 
may pay the cost of such 
land for furthering the 
clearance process (in line 
with the policies for 
PSUs). 

4. Delays occur due  to 
forest maps are not 
digitised and circulated to 
other forest departments. 
Thus the forest maps 
should be digitised and 
should be made available 
publically and to the 
Mines Department.

 

For Forest clearance, forest 
land has to be identified, 
transferred to the concerned 
state forest department. This 
takes a long time delaying the 
clearances owing to the non-
availability of the land for 
compensatory afforestation.

 

7

 

Notification of Eco-
sensitive Zones: No mining 
project clearance is to be 
accorded in a 10 km land 
surrounding the protected 
area referred to as eco-
sensitive zone 
(Environment Protection 
Act 1986 Part II Sec 3 
(2)). However, in many 
states such areas are yet 
to be notified and listed.

 

The Ministry of 
Environment, Forests and 
Climate Change should on 
an urgent basis notify such 
areas for the ease of 
operations of the miners. 
Cases pending with the 
State Govt should also be 
expedited.

 

Though a number of Eco 
Sensitive Zones have

 

been 
notified in the recent past, a 
large number of cases are 
still pending which is in turn 
delaying the mining 
clearances & approvals
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S No

 

Existing Provision/ Issue

 

Proposed Suggestion

 

Justification

 

8

 

Certification of Settlements 
of Forest Rights under 
FRA has been made 
mandatory for FC vide 
MoEF Circular dt 3 Aug 
2009. This requires 
resolution of the Gram 
Sabha even in cases of no 
settlements of Forest 
Dwellars.

 

The Gram Sabha resolution 
for Certification should be 
required only if there are 
Forest Dwellars. The 
presence or absence of 
Forest Dwellars and 
therefore requirement of 
FRA Certification should be 
certified by the Forest Dept.

 

This has acted as a major 
impediment to progress with 
the Gram Sabhas being 
misled and politically 
motivated by vested interests.

9
 

Due to repeated circulars, 
clarifications and 
guidelines from the 
Ministry from time to time, 
the question of whether the 
Safety Zone is to be 
maintained within the 
Mining Lease area or 
outside the lease, still 
persists. In States like 
Odisha, Safety Zone is 
maintained within 
leasehold area and has to 
be fenced as per State 
Forest Dept directives. In 
Chattisgarh, the Safety 
Zone is being maintained 
outside the ML area under 
the direction of the Forest 
Dept. Uniform practise 
needs to be adopted 
through clarity in the 
Statute with no scope for 
interpretations. For cases 
of Safety Zone within ML, 
Forest Clearance is also 
mandated for the Safety 
Zone.

 

Safety Zone can be 
maintained outside the 
Mining Lease Area and a 
clarification must be issued 
to this effect for uniform  
compliance across all States  

The CEC has also clarified in 
the Record of Discussion on 
13 Aug with MoEF & State 
Govts dt 14 Aug, 2014 that 
Safety Zone must be outside 
the ML. (Pt No IX on Pg 4)  

5
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S No Existing Provision/ Issue Proposed Suggestion Justification

10

 

MoEF has restricted 
supply and use of coals 
with more than 34 % Ash 
at power plants beyond  
500 km and in Urban or 
ESZ

 

•

 

The notification should be 
made applicable to power 
plants and mines being 
set up henceforth and not 
retrospectively.

 
 

•

 

Indian coals are inherently 
high in Ash (40-50 %) 
unlike Australian or 
Indonesian coals (as low 
as 2-3 %). 

 

•

 

Therefore, coal by-
products generated after 
washing would always be 
more than 34 % Ash 

 
 

Such restrictions would shift 
the Environmental concerns 
and resolve the issue.

 

11
 

Technology specific 
Mandate for pollution 
control and meeting the 
notified standards for 
emissions and wastewater 
discharge.

 

•
 

Abstain technology 
specific mandates

 

•
 

Develop industry specific 
base performance 
indicators on 
Environment (not 
benchmarks), based on 
techno-economically 
proven solutions with 
wider availability,  

• Establish methodology to 
measure & report such 
indicators and thereafter 
introduce those base 
performance indicators 
as mandate (e.g. specific 
water consumption < 5.7 
m3/tcs for Steel 
Industries instead of 
CDQ)

 

•
 
Limited availability of 
suppliers for specific 
technologies

 

•
 
High premium charged by 
Technology supplier

 

•
 
Depletion of country's forex 
reserve,  

•  Loss of competitiveness of 
project proponent if not 
industry practice.  

12

 
NPV is payable for forest 
department against mining

 project and full amount is 
payable at one given time

 

•

 
Since huge amounts are 
involved for larger areas 
NPV should be allowed to 
be deposited in 
instalment.

 

 
This will provide ease of 

business

 

13

 

As per notification 14th 
Sept, 2006 under 
Environment protection 
rule, 1986. The 
Requirements of prior 
Environmental Clearance 
(EC) for

 

Expansion and 
modernization of existing 
projects or activities listed 
in the Schedule to

•

 

As per said Rule the 
MoEF&CC  grants the 
permission for fixed 
capacity of quantity  
production on annual 
basis where as it should 
allow 10% to 15% higher 
production quantity than 
the permission for some 
period, so that there 

•

 

Production enhancement 
may be due to temporary 
market demand .

 
•

 

This will save the lot of 
time for running projects to 
enhance the production 
without interruption.

 

•

 

This will provide ease of 
business
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S No Existing Provision/ Issue Proposed Suggestion Justification

this notification with 
addition of capacity 
beyond the limits specified 
for the concerned sector,

 

that is, projects or activities 
which cross the threshold 
limits given in the 
Schedule, after

 

expansion or 
modernization

 

should be no need for 
taking  fresh EC for 
expansion or 
modernisation of project 
for a period of time.  

 

•

 

In any case no case 
should be made or 
penalties levied if 
production is higher upto 
15% of the limit

 

14 As per circular of MCDR 
and IBM the dumping of 
waste material/OB outside 
the lease ML area is not 
allowed which were 
allowed till 2013.

 

•

 

Dumping of OB to be 
allowed outside the ML 
boundary taking all the 
environmental protective 
measures as defined in 
MCDR and EIA for mining 
lease area.

 

•

 
Forest Department 
should grant additional 
areas outside the lease 
for this purpose.

 

•

 

This change has made a 
huge impact on virtually of 
all leases and therefore 
earlier relaxation should be 
given. 

 

15 Grant of extension of 
Mining Lease Area.

 

The leases which are 
already running in forest 
land and for scientific & 
systematic mining require 
extension of mining lease 
in adjoining forest land to 
exploit the remaining 
mineral wealth for mineral 
conservation; the 
applications are not being 
considered by Deptt of 
Forest to issue NOC. As 
such the existing leases 
are restricted to undertake 
scientific mining and 
conserve the mineral.

•
 

Forest deptt to consider 
extension of present 
mining leases operating 
in forest lands with all 
permissions and issue 
NOC for extension of 
mining lease in required 
forest land based on 
justification of mineral 
reserves and consent to 
fulfil compliances under 
FCA-1980.

 •
 

Recommendations of 
mining deptt, IBM may be 
sought for issue of NOC.

 

•
 
Necessity to undertake 
scientific mining.

 

•  Conservation of Mineral.
•  Very difficult to award fresh 

mining leases in forest 
lands.  

   

II Road Sector / Linear Projects:
 Land Acquisition, Forest, Wildlife, Environmental Clearance and Utility 

Shifting/Removal: 

SUGGESTIONS:
 As soon as project / any road decided to be upgraded, Competent Authority for Land 

Acquisition (CALA) should be appointed immediately with adequate staff to start the LA 
process.

 At NHAI HQ they should create a strong monitoring cell headed by dedicated Member 
for acquiring the land, obtaining the various approvals of forest and environmental 
clearance, to ensure the timely success. 

7
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 At the site level separate cell for Pre Construction Activities shall be established. The cell 
should have services of appropriate revenue & forest service officers from the state in 
their jurisdiction.

 Regional Office should have adequate delegate power to take all necessary action at 
field level itself, such as sanction of LA compensations, hiring of staff, including the 
incurring office expenses.  

 RO should be empowered to sanction the LA Compensation, approval of Utility Shifting 
Estimates, & other payments related to Pre Construction Clearance Activities. 

 Scope finalization to be an inclusive process i.e, feedback /suggestions may be taken 
through consultation with the locals, advertise scope as per DPR consultant before 
floating RfQ. Change of scope shall be finalised within 12 months from appointed date 
and no further

 Any Change of Scope should be approved at Regional Office level. Design freedom 
should not be reckoned as change of scope

 At state level, Government may be ask to designate a senior officer to act as coordinator 
between State and Project Authority. 

 Separate consultant could be appointed for LA & Forest / Environmental Clearance with 
a given time line.

 LA process involves so many steps & notifications which might be reduced to two/three 
steps to save the time. Presently entire LA activity will take two/three years. It can be 
reduced to six months by reducing the number of steps & notification of Land 
Acquisition.

 After submission of main application form by the project proponent along with Lay-out 
plan of the project site and proposed forest land for diversion, concerned forest officials 
may prepare the proposal as per the guidelines to save time. This could be provided on a 
fee basis.

 Net Present value (NPV) and cost for compensatory afforestation (CA) might be 
calculated at time of preparation of proposal.

 Tree felling might be initiated by the forest department just after realization of payment 
for Net Present value (NPV) and cost for compensatory afforestation (CA) and can be 
completed within time frame or Permission for felling of trees could be granted to the 
user agency at earliest.

 Prior to inviting the Bids, following approvals / clearance should be taken by the project 
authority:

 a) Minimum 80% of land in possession & ensure that balance 20% land should 
be in possession within 90 days from appointed date.

 b) Wildlife, Forest & Environmental clearance 
 c) All affected Utilities shifting estimates approval

8
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 Utility shifting estimates to be prepared by NHAI PIU and approval may be obtained by 
the time of due date of bid wrt. DPR plan and profile.

 Compensation disbursement and obtaining possession certificate shall only be 
reckoned for handing over to concessionaire.

 Approval for borrow areas to be part of MOEF clearance process itself by NHAI.

 Safety audit to be within purview of codes / standards applicable to the specific 
concession agreements.

 Safety consultant shall also be a part of drawings review along with i.e. he shall not come 
into picture during last 2 - 3 months before completion of construction.

 All costs towards tree cutting, valuation, compensatory afforestation etc. shall be scope 
of NHAI.

 State Support Agreement to be executed with all states, to be enforced by NHAI and 
NHAI shall also be a part of maintaining law and order along with concessionaire.

 State environmental clearances for the project shall also be a part of MOEF clearances 
to be obtained by authority

 NHAI to recognise non-availability of update schedules of rates along with outdated 
methods of revising SoR only for few input costs by various PWD / NH offices and hence 
accept market rates calculated based on MoRTH std. data book only. Additional design, 
maintenance and overhead costs of concessionaire to be recognized and paid by NHAI.

 MoU between MoRTH and Ministry of railways regarding streamlining of rob clearance 
process to be ratified by railways also and such document be made part of RfP.

9
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Following are some suggestions for "ease of business" initiative and these are primarily 
based on experience during setting up of Industry in Maharashtra without getting into 
specific approvals.

1. Prepare a list of approvals required in the areas not falling in the Industrial 
Development Corporation areas and publish the same  on the website of 
Department of Industries

2. Integration of GRs, notifications, circulars in the process framework immediately 
and eliminate those to the extent possible 

3. Reduction/ Simplification of Policies, Regulations, Acts, Laws etc.

4. Chief Secretary/ Principal Secretary of each Dept. to target reduction in steps, 
documentation and timelines for respective approvals in a defined timeframe and 
representatives from industries should be asked feedback about their performance 

5. Benchmarking across states for mapping service delivery and ranking on ease of 
business and publish the data

6. Ensure that Taluka/ District level Officers such as Tehsildar/ Collector provide 
support to the Mega Project/ Industrial Project and works with the Development 
Commissioner to provide all the statutory approvals to the industry in a given 
timeframe

7. Department of Industries to put an online portal for single window clearance for all 
approvals   

8. Digitization of formats, flowcharts , documentation list, fees with timeline, contact 
details, responsibility matrix for each ministry or Dept. at all levels

9. Online services without human intervention for standard and repetitive works such 
as adjudication, payment of stamp duty, registration of conveyance, obtaining 7/12 
extract, payment of royalty for excavation, document submissions etc (eg. Banking 
services, Airline / Railway ticket purchase etc) .

10. Elimination of submission of same documents multiple times to different Govt. 
agencies (eg. Land records, title documents )

11. Privatization of part of the processes of approvals / services, (eg. for passport)  

12. Two level services : Standard and express with separate fee structure but 
guaranteed service (eg. issue of passport or visa)

13. Online complaint portal and solution mechanism 

14. Written response from authority within stipulated days else deemed approvals

15. Vibrant website of Department of Industries: investor friendly with the aim to assist 
for information and approvals

16. “Maitri” forum (Govt. of Maharashtra) to be online with access to the investors to 
amend/ update status of approvals online with a provision to send mailers across 
departments and escalate matters
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17. Collaborate with private industries to improve processes 

18. Self-certification by industry with penalties/ fines for non-compliance for certain 
approvals/ compliances

19. Deemed approvals in some cases where the zone itself is industrial (eg. No 
objection from Gram Panchayet/ local body should not be required )

20. Online transfer of ownership of land ( eg. In case of shares in demat form) without 
going to registration office and online availability of land title certificates, registered 
documents  
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Inputs related to Companies 
Act & SEBI Regulations issues





N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r
 

w
h

ic
h

 a
p

p
ro

v
a
l 
is

 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
r
tm

e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 
is

 

re
q

u
ir

e
d

C
a
te

g
o

r
y
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
r
e
q

u
e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

r
o

v
a
l 
fo

r 
th

e
 p

r
o

c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
r
n

a
ti

v
e

F
o
rm

a
ti
o
n
 o

f 
c
o
m

p
a
n
y
/ 

a
lt
e
ra

ti
o
n
 o

f 
M

O
A
/ 

c
o
n
v
e
rs

io
n
 o

f 
c
o
m

p
a
n
y

R
e
g
io

n
a
l 
D

ir
e
c
to

r 
(a

s
 

d
e
le

g
a
te

d
 b

y
 t

h
e
 

C
e
n
tr

a
l 
G

o
v
e
rn

m
e
n
t)

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 8

 r
e
a
d
 w

it
h
 

ru
le

s

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
im

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

C
h
a
n
g
e
 i
n
 n

a
m

e
 o

f 

c
o
m

p
a
n
y

R
e
g
is

tr
a
r 

o
f 

C
o
m

p
a
n
ie

s

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

3
 (

2
)

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
im

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

C
o
n
v
e
rs

io
n
 o

f 
p
u
b
li
c
 

c
o
m

p
a
n
y
 i
n
to

 p
ri
v
a
te

 

c
o
m

p
a
n
y
 r

e
q
u
ir
e
s
 

T
ri
b
u
n
a
l 
a
p
p
ro

v
a
l

T
ri
b
u
n
a
l

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

4

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

N
o

a
p
p
ro

v
a
l
s
h
o
u
ld

b
e

re
q
u
ir
e
d

if
c
re

d
it
o
rs

'
in

te
re

s
t

s
e
c
u
re

d
b
y

w
a
y

o
f

N
o
C
/

N
il

c
re

d
it
o
rs

/
s
a
ti
s
fa

c
ti
o
n

o
f

d
u
e
s
/

a
p
p
ro

v
a
l
in

C
re

d
it
o
rs

'
m

e
e
ti
n
g
.

H
o
w

e
v
e
r

if

s
o
 r

e
q
u
ir
e
d
, 

ti
m

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d

Is
s
u
e
 a

n
d
 r

e
d
e
m

p
ti
o
n
 

o
f 
p
re

fe
re

n
c
e
 s

h
a
re

s
 

T
ri
b
u
n
a
l

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
r 

2
0
1
3
/ 

S
e
c
ti
o
n
 5

5
(3

)

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
im

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

R
e
d
u
c
ti
o
n
 o

f 
s
h
a
re

 

c
a
p
it
a
l 
re

q
u
ir
e
s
 

T
ri
b
u
n
a
l 
a
p
p
ro

v
a
l

T
ri
b
u
n
a
l

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 6

6

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

N
o

c
o
n
fi
rm

a
ti
o
n

s
h
o
u
ld

b
e

re
q
u
ir
e
d

if
c
re

d
it
o
rs

'
in

te
re

s
t

s
e
c
u
re

d
b
y

w
a
y

o
f

N
o
C
/ 

N
il
 c

re
d
it
o
rs

/ 
s
a
ti
s
fa

c
ti
o
n
 o

f 
d
u
e
s
/ 

a
p
p
ro

v
a
l 
in

 C
re

d
it
o
rs

' 
m

e
e
ti
n
g

C
h
a
rg

e
 a

g
a
in

s
t 

p
ro

p
e
rt

y
/ 

a
s
s
e
ts

 n
o
t 

c
re

a
te

d
 w

it
h
in

 s
p
e
c
if
ie

d
 

ti
m

e
li
n
e
s
 r

e
q
u
ir
e
 

a
p
p
li
c
a
ti
o
n
 t

o
 C

e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

fo
r 

d
is

p
e
n
s
a
ti
o
n
.

C
e
n
tr

a
l 
G

o
v
t

A
p
p
ro

v
a
l 
p
o
s
t 

d
e
fa

u
lt

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 8

7

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

A
s
e
p
a
ra

te
fo

rm
m

a
y

b
e

n
o
ti
fi
e
d

fo
r

d
e
la

y
e
d

c
h
a
rg

e
c
re

a
ti
o
n

w
it
h

a
d
d
it
io

n
a
l

fe
e

&
C
A

c
e
rt

if
ic

a
te

in
s
te

a
d

o
f

s
e
e
k
in

g
C
e
n
tr

a
l
G

o
v
t.

d
ir
e
c
ti
o
n
s
.

T
h
e

le
n
d
e
r

in

a
n
y
 w

a
y
 w

o
u
ld

 a
lr
e
a
d
y
 b

e
 k

e
e
p
in

g
 t

ra
c
k
 o

f 
s
u
c
h
 c

h
a
rg

e
 c

re
a
ti
o
n
s
.

A
p
p
ro

v
a
l 
fr

o
m

 C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

fo
r 

n
o
t 

h
o
ld

in
g
 A

G
M

 a
t 

re
g
is

te
re

d
 o

ff
ic

e

C
e
n
tr

a
l 
G

o
v
t

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 9

6

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

W
it
h

e
V
o
ti
n
g
/

p
o
s
ta

l
b
a
ll
o
t

e
tc

.
&

th
e

fa
c
t

th
a
t

s
h
a
re

h
o
ld

e
rs

a
re

n
o
t

li
m

it
e
d

to

th
e

p
la

c
e

o
f

re
g
is

te
re

d
o
ff
ic

e
,

re
q
u
ir
e
m

e
n
t

o
f
h
o
ld

in
g

A
G

M
a
t

re
g
is

te
re

d
o
ff
ic

e

h
a
s

b
e
c
o
m

e
ir
re

le
v
a
n
t

&
a
t

ti
m

e
s
,

c
o
s
t

in
e
ff
e
c
ti
v
e
.

T
h
e

m
a
tt

e
r

m
a
y

b
e

d
e
c
id

e
d
 b

y
 t

h
e
 B

o
a
rd

s
 a

n
d
 s

h
a
re

h
o
ld

e
rs

 o
f 
th

e
 c

o
m

p
a
n
y
.

A
p
p
ro

v
a
l 
fr

o
m

 T
ri
b
u
n
a
l 

fo
r 

re
v
is

io
n
 o

f 
F
in

a
n
c
ia

l 

S
ta

te
m

e
n
ts

/ 
B
o
a
rd

 

R
e
p
o
rt

T
ri
b
u
n
a
l

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

3
1

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
ri
b
u
n
a
l
a
p
p
ro

v
a
l
m

a
y

n
o
t

s
e
rv

e
th

e
p
u
rp

o
s
e

b
u
t

m
a
y

d
e
la

y
th

e
p
ro

c
e
e
d
in

g
s

b
e
s
id

e
s

b
e
in

g
c
o
s
t

in
e
ff
e
c
ti
v
e
.

It
m

a
y

a
ls

o
le

a
d

to
o
v
e
r

w
o
rk

a
t

T
ri
b
u
n
a
l
le

v
e
l.

T
h
e

s
a
m

e
m

a
y

b
e

a
ll
o
w

e
d

th
ro

u
g
h

E
G

M
a
p
p
ro

v
a
l

&
S
ta

tu
to

ry
/

S
e
c
re

ta
ri
a
l

A
u
d
it
o
r

C
o
m

p
li
a
n
c
e

c
e
rt

if
ic

a
te

a
s

a
d
d
it
io

n
a
l

re
q
u
ir
e
m

e
n
t.

H
o
w

e
v
e
r

if
s
o

re
q
u
ir
e
d
, 

ti
m

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d

N
a
ti
o
n
a
l 
F
in

a
n
c
ia

l 

R
e
p
o
rt

in
g
 A

u
th

o
ri
ty

 t
o
 

o
v
e
rs

e
e
 A

c
c
o
u
n
ti
n
g
/ 

A
u
d
it
in

g
 S

ta
n
d
a
rd

s
 &

 

a
c
t 

a
s
 a

 C
o
u
rt

.

N
F
R
A

R
e
g
u
la

to
ry

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

3
2

C
e
n
tr

a
l 
G

o
v
t

It
w

il
l
c
re

a
te

m
u
lt
ip

le
re

g
u
la

to
ry

/
ju

d
ic

ia
l
b
o
d
ie

s
s
u
c
h

a
s

c
o
u
rt

s
/

IC
A
I/

N
F
R
A

e
tc

.
&

m
a
y

c
re

a
te

a
d
d
it
io

n
a
l
c
o
m

p
li
a
n
c
e

b
u
rd

e
n
/

c
re

a
te

c
o
n
fu

s
io

n
/

a
d
d
it
io

n
a
l

li
ti
g
a
ti
o
n

C
O

M
P

A
N

I
E
S

 A
C

T
,2

0
1

3

82

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

r
o

c
e
s
s
 f

o
r
 

w
h

ic
h

 a
p

p
r
o

v
a
l 
is

 

r
e
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
r
n

m
e
n

t 

D
e
p

a
r
tm

e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
r
o

v
a
l 
is

 

r
e
q

u
ir

e
d

C
a
te

g
o

r
y
 o

f 

A
p

p
r
o

v
a
l

G
o

v
e
r
n

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
r
io

d
 o

f 

G
r
a
n

t/
 

F
r
e
q

u
e
n

c
y

G
o

v
e
r
n

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r
 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r
 G

o
v
e
r
n

m
e
n

t'
s
 a

p
p

r
o

v
a
l 
fo

r
 t

h
e
 p

r
o

c
e
s
s
 b

e
 

s
c
r
a
p

p
e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
r
n

a
ti

v
e

A
p
p
o
in

tm
e
n
t 

o
f 

m
a
n
a
g
in

g
 d

ir
e
c
to

r,
 

w
h
o
le

 t
im

e
 d

ir
e
c
to

r,
 

m
a
n
a
g
e
r

C
e
n
tr

a
l 
G

o
v
e
rn

m
e
n
t

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

9
6
(4

)

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
im

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

R
e
m

u
n
e
ra

ti
o
n
 o

f 

d
ir
e
c
to

r 
in

c
lu

d
in

g
 

m
a
n
a
g
in

g
 d

ir
e
c
to

r,
 

w
h
o
le

 t
im

e
 d

ir
e
c
to

r 
o
r 

m
a
n
a
g
e
r

C
e
n
tr

a
l 
G

o
v
e
rn

m
e
n
t 

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 1

9
7
 (

3
)

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

A
lt
h
o
u
g
h

th
e

re
q
u
ir
e
m

e
n
t

fo
r

C
e
n
tr

a
l

G
o
v
e
rn

m
e
n
t’
s

a
p
p
ro

v
a
l

in
re

la
ti
o
n

to

m
a
n
a
g
e
ri
a
l

re
m

u
n
e
ra

ti
o
n

is
n
o

lo
n
g
e
r

n
e
c
e
s
s
a
ry

in
m

o
s
t

c
a
s
e
s
,

u
n
li
s
te

d

c
o
m

p
a
n
ie

s
w

h
ic

h
a
re

s
u
b
s
id

ia
ri
e
s

o
f

li
s
te

d
c
o
m

p
a
n
ie

s
s
ti
ll

re
q
u
ir
e

a
p
p
ro

v
a
l
o
f

C
e
n
tr

a
l
G

o
v
t.

fo
r

p
a
y
m

e
n
t

o
f

m
a
n
a
g
e
ri
a
l
re

m
u
n
e
ra

ti
o
n

in
e
x
c
e
s
s

o
f

th
e

li
m

it
s

s
p
e
c
if
ie

d
 i
n
 S

c
h
e
d
u
le

 V
 o

f 
th

e
 C

o
m

p
a
n
ie

s
 A

c
t,

 2
0
1
3
.

C
o
n
s
id

e
ri
n
g

th
a
t

th
e

b
a
s
ic

te
n
e
t

o
f

th
e

C
o
m

p
a
n
ie

s
A
c
t,

2
0
1
3

is
s
h
a
re

h
o
ld

e
r

d
e
m

o
c
ra

c
y

a
n
d

th
a
t

p
a
y
m

e
n
t

o
f

m
a
n
a
g
e
ri
a
l

re
m

u
n
e
ra

ti
o
n

in
e
x
c
e
s
s

o
f

th
e

li
m

it
s

s
p
e
c
if
ie

d
in

S
c
h
e
d
u
le

V
re

q
u
ir
e
s

a
p
p
ro

v
a
l

o
f

th
e

N
o
m

in
a
ti
o
n

a
n
d

R
e
m

u
n
e
ra

ti
o
n

C
o
m

m
it
te

e
,

B
o
a
rd

o
f

D
ir
e
c
to

rs
,

a
n
d

a
ls

o
s
h
a
re

h
o
ld

e
rs

,
in

a
d
d
it
io

n
p
ro

v
id

in
g

fo
r

C
e
n
tr

a
l

G
o
v
e
rn

m
e
n
t’
s

a
p
p
ro

v
a
l

n
e
e
d
s

to
b
e

re
v
is

it
e
d

in
a
s
m

u
c
h

a
s

s
u
c
h

re
g
u
la

to
ry

a
p
p
ro

v
a
ls

a
re

n
o
t

o
n
ly

ti
m

e
c
o
n
s
u
m

in
g

b
u
t

a
ls

o

in
c
re

a
s
e

th
e

c
o
m

p
li
a
n
c
e

b
u
rd

e
n

o
f

c
o
m

p
a
n
ie

s
.

If
n
o
t,

a
t

le
a
s
t

ti
m

e
li
n
e
s

s
h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

M
e
rg

e
r 

o
r 

a
m

a
lg

a
m

a
ti
o
n
 o

f 
a
 

c
o
m

p
a
n
y
 w

it
h
 a

 f
o
re

ig
n
 

c
o
m

p
a
n
y

R
e
s
e
rv

e
 B

a
n
k
 o

f 
In

d
ia

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
/ 

S
e
c
ti
o
n
 2

3
4
(2

)

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

T
im

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

A
ll
 t

h
e
 m

e
rg

e
r 

a
n
d
 

a
m

a
lg

a
m

a
ti
o
n
 

S
c
h
e
m

e
s
 a

re
 r

e
q
u
ir
e
d
 

to
 b

e
 a

p
p
ro

v
e
d
 b

y
 

S
to

c
k
 E

x
c
h
a
n
g
e
s
 a

n
d
 

N
C
L
T
. 

N
C
L
T
 &

 S
to

c
k
 

E
x
c
h
a
n
g
e
s

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s
 A

c
t,

 2
0
1
3
 

a
n
d
 L

is
ti
n
g
 

A
g
re

e
m

e
n
t 

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 
G

o
v
t

A
p
p
ro

v
a
l 
fr

o
m

 S
to

c
k
 E

x
c
h
a
n
g
e
s
 s

h
o
u
ld

 b
e
 s

c
ra

p
p
e
d
 a

n
d
 N

C
L
T
 s

h
o
u
ld

 t
a
k
e
 

N
O

C
 f
ro

m
 S

to
c
k
 E

x
c
h
a
n
g
e
s
. 

A
ls

o
, 

ti
m

e
li
n
e
s
 s

h
o
u
ld

 b
e
 p

re
s
c
ri
b
e
d
 w

it
h
in

 

w
h
ic

h
 a

p
p
ro

v
a
ls

 s
h
o
u
ld

 b
e
 g

ra
n
te

d
 

F
il
in

g
 o

f 
A
n
n
u
a
l 

F
in

a
n
c
ia

l 
s
ta

te
m

e
n
ts

 

w
it
h
 R

O
C
 a

n
d
 S

to
c
k
 

E
x
c
h
a
n
g
e
s
 

 -
 

s
h
a
re

h
o
ld

e
rs

 

a
p
p
ro

v
a
l 

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
 

a
n
d
 L

is
ti
n
g
 

A
g
re

e
m

e
n
t 

E
v
e
n
t 

b
a
s
e
d

C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

R
e
c
o
m

m
e
n
d
e
d
 t

h
a
t 

fi
li
n
g
 o

f 
a
c
c
o
u
n
ts

 s
h
o
u
ld

 b
e
 o

n
ly

 w
it
h
 o

n
e
 r

e
g
u
la

to
ry

 i
.e

. 

M
in

is
tr

y
 o

f 
C
o
rp

o
ra

te
 A

ff
a
ir
s
. 

S
to

c
k
 E

x
c
h
a
n
g
e
s
 c

a
n
 g

e
t 

th
e
 a

n
n
u
a
l 
fi
n
a
n
c
ia

l 

s
ta

te
m

e
n
ts

 f
ro

m
 M

in
is

tr
y
 o

f 
C
o
rp

o
ra

te
 A

ff
a
ir
s

F
il
in

g
 o

f 
A
n
n
u
a
l 
R
e
tu

rn
 

 -
 

s
h
a
re

h
o
ld

e
rs

 

a
p
p
ro

v
a
l 

C
o
m

p
a
n
ie

s
 A

c
t 

2
0
1
3
 

a
n
d
 L

is
ti
n
g
 

A
g
re

e
m

e
n
t 

N
A

C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

T
h
e
re

 a
re

 d
u
p
li
c
a
ti
o
n
s
 i
n
 C

o
rp

o
ra

te
 G

o
v
e
rn

a
n
c
e
 R

e
p
o
rt

 a
n
d
 A

n
n
u
a
l 
R
e
tu

rn
. 

S
u
g
g
e
s
t 

th
a
t 

C
o
rp

o
ra

te
 G

o
v
e
rn

a
n
c
e
 R

e
p
o
rt

 s
h
o
u
ld

 b
e
 u

s
e
d
 a

s
 a

 c
o
m

m
o
n
 

d
o
c
u
m

e
n
t 

a
n
d
 c

a
n
 b

e
 f
il
e
d
 w

it
h
 S

to
c
k
 E

x
c
h
a
n
g
e
s
 

A
p
p
ro

v
a
l 
fo

r 
e
n
te

ri
n
g
 

in
to

 R
e
la

te
d
 P

a
rt

y
 

T
ra

n
s
a
c
ti
o
n
s
 i
n
 t

h
e
 

o
rd

in
a
ry

 c
o
u
rs

e
 o

f 

b
u
s
in

e
s
s
 a

n
d
 a

t 
a
rm

's
 

le
n
g
th

 b
a
s
is

 

 -
 

s
h
a
re

h
o
ld

e
rs

 

a
p
p
ro

v
a
l 

C
o
m

p
a
n
ie

s
 A

c
t,

 2
0
1
3
 

a
n
d
 L

is
ti
n
g
 

A
g
re

e
m

e
n
t 

a
p
p
ro

v
a
ls

 

re
q
u
ir
e
d
 a

s
 a

n
d
 

w
h
e
n
 t

h
re

s
h
o
ld

s
 

g
e
ts

 t
ri
g
g
e
re

d
 .

83

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r 

w
h

ic
h

 a
p

p
ro

v
a
l 
is

 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 
is

 

re
q

u
ir

e
d

C
a
te

g
o

ry
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

E
x
e
m

p
ti
o
n
s
 f
o
r 

p
ri
v
a
te

 

co
m

p
a
n
ie

s

 -
 

-
C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 

A
ll
 p

ri
v
a
te

 

co
m

p
a
n
ie

s

C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

W
h
il
e

p
ri
v
a
te

co
m

p
a
n
ie

s
w

e
re

g
ra

n
te

d
n
u
m

e
ro

u
s

e
x
e
m

p
ti
o
n
s

u
n
d
e
r

th
e

C
o
m

p
a
n
ie

s
A
ct

,
1
9
5
6
,

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

is
si

le
n
t

w
it
h

re
sp

e
ct

to
m

o
st

o
f

su
ch

e
x
e
m

p
ti
o
n
s.

A
lt
h
o
u
g
h

th
e

M
C
A

h
a
d

is
su

e
d

a
d
ra

ft
n
o
ti
fi
ca

ti
o
n

in
Ju

ly
,

2
0
1
4

g
ra

n
ti
n
g

e
x
e
m

p
ti
o
n

to
p
ri
v
a
te

co
m

p
a
n
ie

s,
th

e
sa

m
e

w
a
s

n
o
t

n
o
ti
fi
e
d
.

A
cc

o
rd

in
g
ly

,
m

o
st

o
f

th
e

re
q
u
ir
e
m

e
n
ts

o
f

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

in
cl

u
d
in

g

th
o
se

re
la

ti
n
g

to
ro

ta
ti
o
n

o
f
a
u
d
it
o
rs

,
a
p
p
o
in

tm
e
n
t

o
f

d
ir
e
ct

o
rs

,
is

su
e

o
f
sh

a
re

ca
p
it
a
l

a
n
d

lo
a
n
s

&
in

v
e
st

m
e
n
ts

,
a
re

p
re

se
n
tl
y

a
p
p
li
ca

b
le

to
p
ri
v
a
te

co
m

p
a
n
ie

s.
A

p
ri
v
a
te

co
m

p
a
n
y

is
a
d
m

it
te

d
ly

a
p
ri
v
a
te

p
o
o
l
o
f

ca
p
it
a
l,

a
n
d

a
s

su
ch

th
e
re

is
n
o

fu
n
d
a
m

e
n
ta

l
re

a
so

n
fo

r
su

ch
st

ri
n
g
e
n
t

re
g
u
la

to
ry

in
te

rv
e
n
ti
o
n
.

H
e
n
ce

,
p
ri
v
a
te

co
m

p
a
n
ie

s
a
s

a
ls

o
su

b
si

d
ia

ri
e
s

o
f

fo
re

ig
n

co
m

p
a
n
ie

s
w

h
ic

h
d
o

n
o
t

a
cc

e
s
s

p
u
b
li
c

fu
n
d
s

in
a
n
y

fo
rm

sh
o
u
ld

b
e

g
ra

n
te

d

e
x
e
m

p
ti
o
n
 f
ro

m
 t

h
e
 s

tr
in

g
e
n
t 

re
q
u
ir
e
m

e
n
ts

 o
f 
th

e
 C

o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
.

S
tr

in
g

e
n

t 
c
o

n
d

it
io

n
s
 

fo
r 

p
ri

v
a
te

 

p
la

c
e
m

e
n

t

 -
 

-
C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 

A
ll
 p

ri
v
a
te

 

co
m

p
a
n
ie

s

C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

T
h
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

h
a
s

m
a
d
e

si
g
n
if
ic

a
n
t

ch
a
n
g
e
s

in
th

e
p
ro

v
is

io
n
s

re
la

ti
n
g

to
p
ri
v
a
te

p
la

ce
m

e
n
t

o
f

se
c
u
ri
ti
e
s,

in
cl

u
d
in

g
re

q
u
ir
e
m

e
n
ts

re
la

ti
n
g

to

is
su

e
o
f

a
n

o
ff
e
r

le
tt

e
r,

v
a
lu

a
ti
o
n

b
y

in
d
e
p
e
n
d
e
n
t

v
a
lu

e
rs

,
li
m

it
in

g
th

e

m
a
x
im

u
m

n
u
m

b
e
r

o
f

a
llo

tt
e
e
s,

o
p
e
n
in

g
o
f

a
se

p
a
ra

te
b
a
n
k

a
cc

o
u
n
t

e
tc

.

M
o
re

o
v
e
r

in
te

rm
s

o
f

R
u
le

1
3

o
f

th
e

C
o
m

p
a
n
ie

s
(S

h
a
re

C
a
p
it
a
l

a
n
d

D
e
b
e
n
tu

re
s)

R
u
le

s,
2
0
1
4
,

th
e
se

re
q
u
ir
e
m

e
n
ts

a
re

a
ls

o
a
p
p
li
ca

b
le

to
is

su
e

o
f

sh
a
re

s 
o
n
 p

re
fe

re
n
ti
a
l 
b
a
si

s.
 

T
h
e

n
e
w

p
ro

v
is

io
n
s

se
e
m

to
b
e

in
fl
u
e
n
ce

d
b
y

‘f
u
n
d

ra
is

in
g

sc
h
e
m

e
s
’
a
d
o
p
te

d

b
y

so
m

e
co

m
p
a
n
ie

s,
w

h
ic

h
a
re

cl
e
a
rl
y

in
co

n
tr

a
v
e
n
ti
o
n

o
f

th
e

re
g
u
la

to
ry

p
ro

v
is

io
n
s.

U
n
lik

e
th

e
C
o
m

p
a
n
ie

s
A
ct

,
1
9
5
6

in
w

h
ic

h
th

e
re

w
a
s

n
o

cl
a
ri
ty

o
n

th
e

m
e
a
n
in

g
o
f

p
ri
v
a
te

p
la

c
e
m

e
n
t

a
n
d

th
e

n
u
m

b
e
r

o
f

p
e
rs

o
n
s

to
w

h
o
m

su
ch

p
la

ce
m

e
n
t

co
u
ld

b
e

m
a
d
e
,

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

li
m

it
s

su
ch

o
ff
e
r

to
b
e

m
a
d
e

to
m

a
x
im

u
m

2
0
0

p
e
rs

o
n
s

in
a
g
g
re

g
a
te

in
a

fi
n
a
n
ci

a
l

y
e
a
r.

S
in

ce
n
o

sp
e
ci

fi
c

e
x
e
m

p
ti
o
n

h
a
s

b
e
e
n

p
ro

v
id

e
d

fo
r

p
ri
v
a
te

co
m

p
a
n
ie

s
o
r

sm
a
ll

co
m

p
a
n
ie

s
fr

o
m

th
e

re
q
u
ir
e
m

e
n
ts

re
la

ti
n
g

to
p
ri
v
a
te

p
la

c
e
m

e
n
t,

th
e

n
e
w

la
w

re
d
u
ce

s 
th

e
 f
le

x
ib

il
it
y
 a

v
a
il
a
b
le

 t
o
 s

u
ch

 c
o
m

p
a
n
ie

s 
fo

r 
ra

is
in

g
 f
u
n
d
s.

G
iv

e
n

th
e

im
p
a
ct

th
a
t

th
e

in
cr

e
a
se

d
co

m
p
lia

n
ce

re
q
u
ir
e
m

e
n
ts

h
a
v
e

fr
o
m

th
e

p
e
rs

p
e
ct

iv
e

o
f

ti
m

in
g

a
n
d

e
a
se

o
f

ca
p
it
a
l

ra
is

in
g
,

p
ri
v
a
te

co
m

p
a
n
ie

s
a
n
d

sm
a
ll

co
m

p
a
n
ie

s
(i

.e
.

co
m

p
a
n
ie

s
h
a
v
in

g
tu

rn
o
v
e
r

/
n
e
tw

o
rt

h
lo

w
e
r

th
a
n

p
re

sc
ri
b
e
d

th
re

sh
o
ld

s)
,

n
o
t

b
e
in

g
fi
n
a
n
ce

co
m

p
a
n
ie

s,
sh

o
u
ld

b
e

g
ra

n
te

d

e
x
e
m

p
ti
o
n

fr
o
m

th
e

re
q
u
ir
e
m

e
n
ts

re
la

ti
n
g

to
p
ri
v
a
te

p
la

c
e
m

e
n
t,

w
h
ic

h
b
y

it
s

co
n
n
o
ta

ti
o
n
 r

e
st

ri
ct

s 
it
se

lf
 t

o
 t

h
e
 b

o
u
n
d
a
ri
e
s 

in
d
ic

a
te

d
 a

b
o
v
e
.

84

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

C
a
te

g
o

ry
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

R
e
la

te
d
 p

a
rt

y
 

tr
a
n
sa

ct
io

n
s

 -
 

P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 

E
v
e
n
t 

b
a
se

d
C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

1
)

R
e
la

te
d

p
a
rt

y
tr

a
n
sa

ct
io

n
s

(R
P
T
s)

u
n
d
e
r

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

re
q
u
ir
e

m
u
lt
ip

le
a
p
p
ro

v
a
ls

-
a
p
p
ro

v
a
l

o
f

A
u
d
it

C
o
m

m
it
te

e
fo

r
a
ll

R
P
T
s,

a
p
p
ro

v
a
l

o
f

th
e

B
o
a
rd

o
f

D
ir
e
ct

o
rs

if
R
P
T
s

a
re

n
o
t

in
th

e
o
rd

in
a
ry

co
u
rs

e
o
f

b
u
si

n
e
ss

o
r

n
o
t

o
n

a
rm

’s
le

n
g
th

b
a
si

s
a
n
d

a
p
p
ro

v
a
l
o
f

sh
a
re

h
o
ld

e
rs

if
su

ch
R
P
T
s

e
x
ce

e
d

p
re

sc
ri
b
e
d

th
re

sh
o
ld

li
m

it
s.

W
h
il
e

th
e

n
e
e
d

fo
r

su
ch

m
u
lt
ip

le
a
p
p
ro

v
a
ls

m
a
y

b
e

w
a
rr

a
n
te

d
in

ca
se

o
f

p
u
b
li
c

co
m

p
a
n
ie

s,
e
sp

e
ci

a
ll
y

li
st

e
d

co
m

p
a
n
ie

s,

re
q
u
ir
in

g
p
ri
v
a
te

co
m

p
a
n
ie

s
a
n
d

sm
a
ll

co
m

p
a
n
ie

s
to

co
m

p
ly

w
it
h

a
th

re
e
-

ti
e
re

d
a
p
p
ro

v
a
l
m

e
ch

a
n
is

m
fo

r
R
P
T
s

m
a
y

o
n
ly

re
su

lt
in

cr
e
a
ti
o
n

o
f

a
d
d
it
io

n
a
l

d
o
cu

m
e
n
ta

ti
o
n

a
s

m
o
re

o
ft

e
n

th
a
n

n
o
t

th
e

A
u
d
it

C
o
m

m
it
te

e
,

B
o
a
rd

a
n
d

sh
a
re

h
o
ld

e
rs

o
f

su
ch

co
m

p
a
n
ie

s
co

m
p
ri
s
e

th
e

sa
m

e
p
e
rs

o
n
s

a
n
d

th
e
re

fo
re

in

th
e
se

ca
se

s
su

ch
a
n

a
p
p
ro

v
a
l
m

e
ch

a
n
is

m
m

a
y

n
o
t

se
rv

e
a
n
y

p
u
rp

o
s
e
.

2
)

N
o

a
p
p
ro

v
a
l

is
re

q
u
ir
e
d

u
n
d
e
r

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

fo
r

tr
a
n
sa

ct
io

n
s

in

o
rd

in
a
ry

co
u
rs

e
o
f

b
u
si

n
e
ss

a
n
d

a
t

a
rm

s
le

n
g
th

b
a
si

s.
H

o
w

e
v
e
r,

if
v
a
lu

e
o
f

su
ch

tr
a
n
sa

ct
io

n
s

tr
ig

g
e
rs

m
a
te

ri
a
l

R
P
T

th
re

sh
o
ld

a
s

p
e
r

th
e

L
is

ti
n
g

A
g
re

e
m

e
n
t

,
sh

a
re

h
o
ld

e
rs

a
p
p
ro

v
a
l

is
re

q
u
ir
e
d
.s

u
g
g
e
st

th
a
t

R
P
T

tr
a
n
sa

ct
io

n
s

sh
o
u
ld

b
e

g
o
v
e
rn

e
d

b
y

a
si

n
g
le

re
g
u
la

to
r

3
)

A
s

p
e
r

S
e
ct

io
n

1
8
8
,

in
te

re
st

e
d

sh
a
re

h
o
ld

e
rs

a
re

n
o
t

p
e
rm

it
te

d
to

v
o
te

in
su

ch
re

so
lu

ti
o
n
s

a
p
p
ro

v
in

g
su

ch
R
P
T
.

A
tr

a
n
sa

ct
io

n
w

h
ic

h
is

a
cc

e
p
ta

b
le

to
a
ll

th
e

p
a
rt

ie
s

in
v
o
lv

e
d

m
a
y

n
o
t

b
e

p
ra

ct
ic

a
b
le

to
b
e

ca
rr

ie
d

th
ro

u
g
h

ju
st

b
e
ca

u
se

th
e

d
is

q
u
a
li
fi
c
a
ti
o
n

o
f

in
te

re
st

e
d

sh
a
re

h
o
ld

e
rs

le
a
d
s

to
q
u
o
ru

m
re

q
u
ir
e
m

e
n
ts

n
o
t

b
e
in

g
m

e
t.

In
te

n
t

o
f

th
e

le
g
is

la
tu

re
co

u
ld

n
o
t

h
a
v
e

b
e
e
n

to
re

n
d
e
r

th
e

tr
a
n
sa

ct
io

n
im

p
ra

ct
ic

a
l
o
f

e
x
e
c
u
ti
o
n

ir
re

sp
e
ct

iv
e

o
f

fa
ir
n
e
ss

a
n
d

a
cc

e
p
ta

b
ili

ty

to
a
ll

p
a
rt

ie
s

to
th

e
tr

a
n
sa

ct
io

n
.

H
e
n
ce

p
ro

v
is

io
n
s

o
f
th

is
n
a
tu

re
sh

o
u
ld

n
o
t

b
e

m
a
d
e

a
p
p
lic

a
b
le

.
T
h
is

w
ill

h
e
lp

re
st

o
re

sh
a
re

h
o
ld

e
r

d
e
m

o
cr

a
cy

w
h
e
re

a
ll

sh
a
re

h
o
ld

e
rs

 h
a
v
e
 e

q
u
a
l 
ri
g
h
t 

to
 v

o
te

. 
 

W
in

d
in

g
 u

p
 o

f 

co
m

p
a
n
ie

s

-
P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 

E
v
e
n
t 

b
a
se

d
C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

A
lt
h
o
u
g
h

th
e

C
o
m

p
a
n
ie

s
A
ct

,
2
0
1
3

h
a
s

to
a

la
rg

e
e
x
te

n
t

si
m

p
li
fi
e
d

th
e

p
ro

ce
ss

fo
r

in
co

rp
o
ra

ti
o
n

o
f

co
m

p
a
n
ie

s,
w

in
d
in

g
u
p

o
r

cl
o
si

n
g

d
o
w

n
o
f

co
m

p
a
n
ie

s
co

n
ti
n
u
e
s

to
b
e

n
e
v
e
r

e
n
d
in

g
.

F
o
r

th
a
t

re
a
so

n
,

co
m

p
a
n
ie

s

g
e
n
e
ra

lly
g
o

fo
r

th
e

o
p
ti
o
n

o
f

m
e
rg

e
r

th
a
n

w
in

d
in

g
u
p

a
lt
h
o
u
g
h

g
ro

u
n
d

re
a
li
ti
e
s

m
e
ri
t

w
in

d
in

g
u
p
.

A
cc

o
rd

in
g
ly

,
si

m
p
li
fi
c
a
ti
o
n

o
f

p
ro

ce
ss

e
s,

p
a
rt

ic
u
la

rl
y
 s

p
e
e
d
in

g
 u

p
 t

h
e
 p

ro
c
e
ss

 o
f 
w

in
d
in

g
 u

p
, 
sh

o
u
ld

 b
e
 a

d
d
re

ss
e
d
.

C
S
R

M
H

A
P
ri
o
r 

a
p
p
ro

v
a
l

C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 

E
v
e
n
t 

b
a
se

d
C
e
n
tr

a
l 

G
o
v
e
rn

m
e
n
t 

A
n
y
 s

p
e
n
d
in

g
 o

r 
co

n
tr

ib
u
ti
o
n
 m

a
d
e
 b

y
 t

h
e
 f

o
re

ig
n
 s

o
u
rc

e
 f

a
lli

n
g
 w

it
h
in

 t
h
e
 

a
m

b
it
 o

f 
th

e
 C

S
R

 p
ro

v
is

io
n
 c

o
m

e
d
 w

it
h
in

 t
h
e
 p

u
rv

ie
w

 o
f 
F
C
R
A
 h

e
n
c
e
 n

o
 

sp
e
n
d
in

g
/c

o
n
tr

ib
u
ti
o
n
 c

a
n
 b

e
 m

a
d
e
 w

it
h
o
u
t 

th
e
 e

x
p
re

ss
 a

p
p
ro

v
a
l 
o
r 

p
e
rm

is
si

o
n
 b

y
 t

h
e
 M

in
is

tr
y
 o

f 
H

o
m

e
 A

ff
a
ir
s.

 T
h
is

 n
e
e
d
s 

to
 b

e
 s

tr
e
a
m

li
n
e
d
 

85

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

C
a
te

g
o

ry
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

C
o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3

S
E
B
I

A
p
ro

v
a
l 
fr

o
m

 

sh
a
re

h
o
ld

re
s

C
la

u
se

 4
9
 o

f 
th

e
 

L
is

ti
n
g
 A

g
re

e
m

e
n
t

E
v
e
n
t 

b
a
se

d
C
e
n
tr

a
l

B
o
th

 S
e
ct

io
n
 1

8
8
 o

f 
th

e
 C

o
m

p
a
n
ie

s 
A
ct

, 
2
0
1
3
 a

n
d
 C

la
u
se

 4
9
 o

f 
th

e
 L

is
ti
n
g
 

A
g
re

e
m

e
n
t 

w
it
h
 S

to
c
k
 E

x
ch

a
n
g
e
s
 p

ro
v
id

e
 t

h
a
t 

in
te

re
s
te

d
 r

e
la

te
d
 p

a
rt

ie
s 

sh
a
ll
 

n
o
t 

h
a
v
e
 t

h
e
 r

ig
h
t 

to
 v

o
te

 o
n
 s

h
a
re

h
o
ld

e
r 

re
s
o
lu

ti
o
n
s 

w
it
h
 r

e
sp

e
ct

 t
o
 r

e
la

te
d
 

p
a
rt

y
 t

ra
n
sa

ct
io

n
s
.

T
h
e
 M

C
A
 v

id
e
 C

ir
cu

la
r 

d
a
te

d
 1

7
th

 J
u
ly

, 
2
0
1
4
 h

a
s,

 h
o
w

e
v
e
r,

 c
la

ri
fi
e
d
 t

h
a
t 

su
ch

 r
e
st

ri
c
ti
o
n
 w

il
l 
o
n
ly

 a
p
p
ly

 t
o
 t

h
o
se

 r
e
la

te
d
 p

a
rt

ie
s 

w
h
o
 a

re
 p

a
rt

ie
s 

to
 t

h
e
 

co
n
tr

a
ct

 /
 a

rr
a
n
g
e
m

e
n
t 

fo
r 

w
h
ic

h
 s

h
a
re

h
o
ld

e
rs

’ 
a
p
p
ro

v
a
l 
is

 b
e
in

g
 s

o
u
g
h
t.

 

H
o
w

e
v
e
r,

 E
x
p
la

n
a
ti
o
n
 (

ii
) 

to
 C

la
u
se

 4
9
(V

II
) 

o
f 
th

e
 L

is
ti
n
g
 A

g
re

e
m

e
n
t 

p
ro

v
id

e
s 

th
a
t 

‘a
ll
 e

n
ti
ti
e
s 

fa
ll
in

g
 u

n
d
e
r 

th
e
 d

e
fi
n
it
io

n
 o

f 
re

la
te

d
 p

a
rt

ie
s
 s

h
a
ll
 

a
b
st

a
in

 f
ro

m
 v

o
ti
n
g
 i
rr

e
sp

e
ct

iv
e
 o

f 
w

h
e
th

e
r 

th
e
 e

n
ti
ty

 i
s 

a
 p

a
rt

y
 t

o
 t

h
e
 

p
a
rt

ic
u
la

r 
tr

a
n
sa

ct
io

n
 o

r 
n
o
t.

’

T
h
e
 a

fo
re

sa
id

 e
x
p
la

n
a
ti
o
n
 i
s 

in
e
q
u
it
a
b
le

 a
n
d
 u

n
fa

ir
 l
e
a
d
in

g
 t

o
 a

v
o
id

a
b
le

 

h
u
rd

le
s 

in
a
sm

u
ch

 a
s 

th
e
re

 i
s 

n
o
 r

e
a
so

n
 t

o
 t

a
k
e
 a

w
a
y
 t

h
e
 f
u
n
d
a
m

e
n
ta

l 
ri
g
h
t 

o
f 
sh

a
re

h
o
ld

e
rs

 t
o
 v

o
te

 e
sp

e
ci

a
ll
y
 i
n
 c

a
se

s 
w

h
e
re

 t
h
e
 s

h
a
re

h
o
ld

e
r 

is
 n

o
t 

a
 

p
a
rt

y
 t

o
 t

h
e
 c

o
n
ce

rn
e
d
 c

o
n
tr

a
ct

 /
 a

rr
a
n
g
e
m

e
n
t.

 

A
lt
e
rn

a
ti
v
e
 I

n
v
e
tm

e
n
t 

F
u
n
d
s

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

A
ct

/S
E
B
I(

A
lt
e
rn

a
ti
v
e
 

In
v
e
st

m
e
n
t 

F
u
n
d
s)

 

R
e
g
u
la

ti
o
n
s 

2
0
1
2

In
-p

ri
n
ci

p
le

 

A
p
p
ro

v
a
l/

O
n
e
 

T
im

e
 

re
g
is

tr
a
ti
o
n
/N

o
 

re
n
e
w

a
l 
re

q
u
ir
e
d

C
e
n
tr

a
l

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
in

-p
ri
n
ci

p
le

a
p
p
ro

v
a
l

sh
o
u
ld

b
e

g
ra

n
te

d
(o

r
re

je
ct

e
d
).

F
u
rt

h
e
r

u
p
o
n

co
m

p
lia

n
ce

o
f

co
n
d
it
io

n
s

o
f

th
e

sa
id

a
p
p
ro

v
a
l/

re
g
u
la

ti
o
n
s

(w
it
h
in

6
m

o
n
th

s)
,

th
e

B
o
a
rd

"m
a
y
"

g
ra

n
t

a
ce

rt
if
ic

a
te

o
f

re
g
is

tr
a
ti
o
n
.

T
h
is

d
o
e
s

n
o
t

p
re

sc
ri
b
e

a
n
y
ti
m

e
li
n
e

w
it
h
in

w
h
ic

h
a

ce
rt

if
ic

a
te

sh
o
u
ld

b
e

g
ra

n
te

d
o
r

re
je

ct
e
d
.

S
u
g
g
e
st

io
n

th
e
re

fo
re

is
 t

o
 p

re
sc

ri
b
e
 a

 m
a
n
d
a
to

ry
 p

e
ri
o
d

B
a
n
k
e
rs

 t
o
 I

s
su

e
 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

A
ct

/S
E
B
I(

B
a
n
k
e
rs

 t
o
 

a
n
 I

ss
u
e
) 

R
e
g
u
la

ti
o
n
s 

1
9
9
4

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
lid

 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

sa
ti
sf

a
ct

io
n
s

o
f

a
ll

co
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

sh
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

cl
e
a
r

if
th

e

ce
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
si

s
a
ft

e
r

sa
ti
sf

a
ct

io
n

o
f

a
ll

co
n
d
it
io

n
s.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
ca

ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

sh
o
u
ld

co
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

C
o
ll
e
ct

iv
e
 I

n
v
e
st

m
e
n
t 

M
a
n
a
g
e
m

e
n
t 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(C
o
lle

ct
iv

e
 

In
v
e
st

m
e
n
t 

S
ch

e
m

e
s)

 

R
e
g
u
la

ti
o
n
s 

1
9
9
9

R
e
g
is

tr
a
ti
o
n
/ 

n
o
 

re
n
e
w

a
l 

C
e
n
tr

a
l

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
ce

rt
if
ic

a
te

o
f 
re

g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d

S
E
B

I
 R

E
G

U
L
A

T
I
O

N
S

86

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

C
a
te

g
o

ry
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

C
re

d
it
 R

a
ti
n
g
 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(C
re

d
it
 R

a
ti
n
g
 

A
g
e
n
c
ie

s
) 

R
e
g
u
la

ti
o
n
s
 

1
9
9
9

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
li
d
 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

s
a
ti
s
fa

c
ti
o
n
s

o
f

a
ll

c
o
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

s
h
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

c
le

a
r

if
th

e

c
e
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
s
is

a
ft

e
r

s
a
ti
s
fa

c
ti
o
n

o
f

a
ll

c
o
n
d
it
io

n
s
.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
c
a
ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

s
h
o
u
ld

c
o
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

C
u
s
to

d
ia

n
 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(C
u
s
to

d
ia

n
 o

f 

S
e
c
u
ri
ti
e
s
) 

R
e
g
u
la

ti
o
n
s
 1

9
9
6

R
e
g
is

tr
a
ti
o
n
/ 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

(e
v
e
ry

 3
 y

e
a
rs

) 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

s
a
ti
s
fa

c
ti
o
n
s

o
f

a
ll

c
o
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

s
h
o
u
ld

 b
e
 d

o
n
e
 b

y
 S

E
B
I

D
e
b
e
n
tu

re
 T

ru
s
te

e
S
E
B
I 

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(D
e
b
e
n
tu

re
 

T
ru

s
te

e
s
) 

R
e
g
u
la

ti
o
n
s
 

1
9
9
3

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
li
d
 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

s
a
ti
s
fa

c
ti
o
n
s

o
f

a
ll

c
o
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

s
h
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

c
le

a
r

if
th

e

c
e
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
s
is

a
ft

e
r

s
a
ti
s
fa

c
ti
o
n

o
f

a
ll

c
o
n
d
it
io

n
s
.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
c
a
ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

s
h
o
u
ld

c
o
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

D
e
p
o
s
it
o
ri
e
s

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(D
e
p
o
s
it
o
ri
e
s
 

a
n
d
 P

a
rt

ic
ip

a
n
ts

) 

R
e
g
u
la

ti
o
n
s
 1

9
9
6

R
e
g
is

tr
a
ti
o
n
/ 

n
o
 

re
n
e
w

a
l 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
c
e
rt

if
ic

a
te

o
f 
re

g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d
. 

 

 I
n
te

rm
e
d
ia

ri
e
s
 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(I
n
te

rm
e
d
ia

ri
e
s
) 

R
e
g
u
la

ti
o
n
s
 2

0
0
8

R
e
g
is

tr
a
ti
o
n
/ 

n
o
 

re
n
e
w

a
l 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
c
e
rt

if
ic

a
te

o
f 
re

g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d

In
v
e
s
tm

e
n
t 

A
d
v
is

e
rs

 
S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(I
n
v
e
s
tm

e
n
t 

A
d
v
is

e
rs

) 
R
e
g
u
la

ti
o
n
s
 

2
0
1
3

R
e
g
is

tr
a
ti
o
n
 

(v
a
li
d
 f
o
r 

5
 y

e
a
rs

)

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
c
e
rt

if
ic

a
te

o
f 
re

g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d
 o

r 
re

n
e
w

e
d
 

M
e
rc

h
a
n
t 

B
a
n
k
e
rs

 
S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(M
e
rc

h
a
n
t 

B
a
n
k
e
rs

) 
R
e
g
u
la

ti
o
n
s
 

1
9
9
2
 

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
li
d
 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

s
a
ti
s
fa

c
ti
o
n
s

o
f

a
ll

c
o
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

s
h
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

c
le

a
r

if
th

e

c
e
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
s
is

a
ft

e
r

s
a
ti
s
fa

c
ti
o
n

o
f

a
ll

c
o
n
d
it
io

n
s
.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
c
a
ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

s
h
o
u
ld

c
o
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

M
u
tu

a
l 
F
u
n
d
s
 

S
E
B
I 

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(M
u
tu

a
l 
F
u
n
d
s
) 

R
e
g
u
la

ti
o
n
s
 1

9
9
6

R
e
g
is

tr
a
ti
o
n
/ 

n
o
 

re
n
e
w

a
l 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
c
e
rt

if
ic

a
te

o
f 
re

g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d
. 

 

87

Inputs for Mr Ajay Shankar Committee



N
a
m

e
 o

f 
P

ro
c
e
s
s
 f

o
r 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
ro

v
a
l 

is
 

re
q

u
ir

e
d

C
a
te

g
o

ry
 o

f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 A

c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
ri

o
d

 o
f 

G
ra

n
t/

 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 b
y
 

C
e
n

tr
a
l 
G

o
v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 

b
o

th
)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
ra

p
p

e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

P
o
rt

fo
li
o
 M

a
n
a
g
e
r 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(P
o
rt

fo
li
o
 

M
a
n
a
g
e
rs

) 

R
e
g
u
la

ti
o
n
s 

1
9
9
3

R
e
g
is

tr
a
ti
o
n
 

(v
a
lid

 f
o
r 

3
 y

e
a
rs

)

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
ce

rt
if
ic

a
te

o
f 

re
g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d
 o

r 
re

n
e
w

e
d
 

R
e
g
is

tr
a
r 

to
 a

n
 I

ss
u
e
/ 

S
h
a
re

 T
ra

n
sf

e
r 

A
g
e
n
ts

S
E
B
I 

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(R
e
g
is

tr
a
rs

 t
o
 

a
n
 I

ss
u
e
 a

n
d
 S

h
a
re

 

T
ra

n
sf

e
r 

A
g
e
n
ts

) 

R
e
g
u
la

ti
o
n
s 

1
9
9
3

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
lid

 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

sa
ti
sf

a
ct

io
n
s

o
f

a
ll

co
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

sh
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

cl
e
a
r

if
th

e

ce
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
si

s
a
ft

e
r

sa
ti
sf

a
ct

io
n

o
f

a
ll

co
n
d
it
io

n
s.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
ca

ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

sh
o
u
ld

co
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

S
to

ck
 B

ro
k
e
r/

 S
u
b
 

B
ro

k
e
r

S
E
B
I 

(a
ft

e
r 

re
ce

iv
in

g
 

re
q
u
e
st

 f
ro

m
 s

to
ck

 

e
x
ch

a
n
g
e
)

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(S
to

ck
 B

ro
k
e
rs

 

a
n
d
 S

u
b
-B

ro
k
e
rs

) 

R
e
g
u
la

ti
o
n
s 

1
9
9
2
 

R
e
g
is

tr
a
ti
o
n
/ 

n
o
 

re
n
e
w

a
l 

C
e
n
tr

a
l

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e
ce

rt
if
ic

a
te

o
f 

re
g
is

tr
a
ti
o
n
 s

h
a
ll
 b

e
 g

ra
n
te

d

U
n
d
e
rw

ri
te

rs
 

S
E
B
I

R
e
g
is

tr
a
ti
o
n
 

w
it
h
 S

E
B
I

S
E
B
I 

(U
n
d
e
rw

ri
te

rs
) 

R
e
g
u
la

ti
o
n
s 

1
9
9
3

In
it
ia

l 
re

g
is

tr
a
ti
o
n
 

(v
a
lid

 f
o
r 

5
 

y
e
a
rs

)/
 

P
e
rm

a
n
e
n
t 

re
g
is

tr
a
ti
o
n
/ 

N
o
 

re
n
e
w

a
l 
re

q
u
ir
e
d
 

C
e
n
tr

a
l 

T
h
e

R
e
g
u
la

ti
o
n
s

d
o

n
o
t

p
ro

v
id

e
fo

r
a

ti
m

e
fr

a
m

e
w

it
h
in

w
h
ic

h
th

e

d
e
te

rm
in

a
ti
o
n

o
f

sa
ti
sf

a
ct

io
n
s

o
f

a
ll

co
n
d
it
io

n
s

fo
r

g
ra

n
t

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

sh
o
u
ld

b
e

d
o
n
e

b
y

S
E
B
I.

A
ls

o
fo

r
p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

it
is

n
o
t

cl
e
a
r

if
th

e

ce
rt

if
ic

a
te

w
o
u
ld

b
e

g
ra

n
te

d
o
n

a
n

im
m

e
d
ia

te
b
a
si

s
a
ft

e
r

sa
ti
sf

a
ct

io
n

o
f

a
ll

co
n
d
it
io

n
s.

A
ls

o
it

is
m

a
n
d
a
te

d
th

a
t

th
e

a
p
p
li
ca

ti
o
n

fo
r

p
e
rm

a
n
e
n
t

re
g
is

tr
a
ti
o
n

is
m

a
d
e

3
m

o
n
th

s
b
e
fo

re
e
x
p
ir
y

o
f

in
it
ia

l
re

g
is

tr
a
ti
o
n

b
u
t

it
is

n
o
t

m
a
n
d
a
te

d
th

a
t

S
E
B
I

sh
o
u
ld

co
m

p
le

te
th

e
re

g
is

tr
a
ti
o
n

b
e
fo

re
th

e
e
x
p
ir
y

o
f
th

e

in
it
ia

l 
re

g
is

tr
a
ti
o
n

88

Inputs for Mr Ajay Shankar Committee





Inputs on Taxation 
Related Issues





N
a
m

e
 o

f 

P
ro

c
e
s
s
 f

o
r 

w
h

ic
h

 

a
p

p
ro

v
a
l 
is

 

re
q

u
ir

e
d

N
a
m

e
 o

f 

G
o

v
e
rn

m
e
n

t 

D
e
p

a
rt

m
e
n

t 
fr

o
m

 

w
h

ic
h

 a
p

p
r
o
v
a
l 
is

 

re
q

u
ir

e
d

C
a
te

g
o

ry
 

o
f 

A
p

p
ro

v
a
l

G
o

v
e
rn

e
d

 b
y
 

(
N

a
m

e
 o

f 
th

e
 

A
c
t 

/
 

R
e
g

u
la

ti
o

n
 /

 

G
o

v
t 

N
o

ti
fi

c
a
ti

o
n

)

P
e
r
io

d
 o

f 

G
r
a
n

t/
 

F
re

q
u

e
n

c
y

G
o

v
e
rn

e
d

 

b
y
 C

e
n

tr
a
l 

G
o

v
t 

/
 

S
ta

te
 G

o
v
t 

(
o

r 
b

o
th

)

S
h

o
u

ld
 t

h
e
 n

e
e
d

 f
o

r 
G

o
v
e
rn

m
e
n

t'
s
 a

p
p

ro
v
a
l 
fo

r 
th

e
 p

ro
c
e
s
s
 b

e
 

s
c
r
a
p

p
e
d

?
 I

f 
Y

e
s
, 

G
iv

e
 R

e
a
s
o

n
s
 &

 S
u

g
g

e
s
t 

A
lt

e
rn

a
ti

v
e

T
D

S
 

c
e
rt

if
ic

a
te

In
c
o
m

e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
c
e
 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
c
o
m

e
 T

a
x
 

A
c
t

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

T
D

S
c
e
rt

if
ic

a
te

is
to

b
e

is
s
u
e
d

e
v
e
ry

q
u
a
rt

e
r.

In
c
a
s
e

o
f

d
e
d
u
c
te

e
s

w
h
o

d
o

n
o
t

h
a
v
e

P
A
N

o
r

in
th

o
s
e

c
a
s
e
s

w
h
o

h
a
v
e

re
p
o
rt

e
d

in
v
a
li
d

P
A
N

,
ta

x
is

d
e
d
u
c
ti
b
le

a
t

a
h
ig

h
e
r

ra
te

.
N

S
D

L
d
o
e
s

n
o
t

g
e
n
e
ra

te
th

e
T
D

S
c
e
rt

if
ic

a
te

s

w
it
h
o
u
t

P
A
N

n
o
s
.

If
th

e
d
e
d
u
c
to

r
is

s
u
e
s

th
e

T
D

S
c
e
rt

if
ic

a
te

th
e
n

it
is

s
ti
ll

a
n

in
v
a
li
d

c
e
rt

if
ic

a
te

.
T
h
e

is
s
u
a
n
c
e

o
f

T
D

S
c
e
rt

if
ic

a
te

u
n
d
e
r

s
e
c
ti
o
n

1
9
4
D

m
a
y

b
e

d
is

p
e
n
s
e
d

w
it
h
.

A
lt
e
rn

a
ti
v
e
ly

,
it

m
a
y

b
e

a
ll
o
w

e
d

to
is

s
u
e

o
n

y
e
a
rl
y

b
a
s
is

a
s

p
e
r

s
e
c
ti
o
n

1
9
2
.

A
ls

o
,

th
e

re
q
u
ir
e
m

e
n
t

to
is

s
u
e

T
D

S
c
e
rt

if
ic

a
te

s
in

c
a
s
e

w
h
e
re

ta
x

h
a
s

b
e
e
n

d
e
d
u
c
te

d
u
/s

2
0
6
A
A
(1

)
o
f

th
e

In
c
o
m

e
ta

x
A
c
t,

1
9
6
1
,

s
h
o
u
ld

 b
e
 d

o
n
e
 a

w
a
y
 w

it
h
.

T
D

S
 

c
e
rt

if
ic

a
te

In
c
o
m

e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
c
e
 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
c
o
m

e
 T

a
x
 

A
c
t

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

T
D

S
c
e
rt

if
ic

a
te

s
c
a
n

b
e

s
ig

n
e
d

d
ig

it
a
ll
y

b
u
t

a
re

re
q
u
ir
e
d

to
b
e

is
s
u
e
d

in

p
h
y
s
ic

a
l

fo
rm

to
th

e
p
a
y
e
e
s
.

In
o
rd

e
r

to
s
a
v
e

c
o
s
ts

a
n
d

a
s

e
n
v
ir
o
n
m

e
n
ta

l

fr
ie

n
d
ly

in
it
ia

ti
v
e
,

it
is

re
c
o
m

m
e
n
d
e
d

th
a
t

T
D

S
c
e
rt

if
ic

a
te

s
b
e

e
x
p
re

s
s
ly

p
e
rm

it
te

d
/

c
la

ri
fi
e
d

to
b
e

is
s
u
e
d

e
le

c
tr

o
n
ic

a
ll
y

to
th

e
re

c
ip

ie
n
ts

ra
th

e
r

th
a
n

h
a
rd

 p
a
p
e
r 

C
e
rt

if
ic

a
te

s
.

T
D

S
 

c
e
rt

if
ic

a
te

In
c
o
m

e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
c
e
 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
c
o
m

e
 T

a
x
 

A
c
t

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

C
u
rr

e
n
tl
y

c
e
rt

if
ic

a
te

s
fo

r
d
e
d
u
c
ti
o
n

o
f

ta
x

(T
D

S
)

a
re

to
b
e

o
b
ta

in
e
d

b
y

th
e

d
e
d
u
c
to

r
fr

o
m

th
e

T
R
A
C
E
S

p
o
rt

a
l

a
n
d

is
s
u
e
d

to
th

e
d
e
d
u
c
te

e
.

In
o
th

e
r

w
o
rd

s
th

e
c
e
rt

if
ic

a
te

c
a
n

b
e

is
s
u
e
d

o
n
ly

a
ft

e
r

it
a
p
p
e
a
rs

in
th

e
T
R
A
C
E
S

p
o
rt

a
l.

T
h
e

F
o
rm

2
6

A
S
,

w
h
ic

h
d
is

p
la

y
s

th
e

c
re

d
it

fo
r

T
D

S
,

is
a
ls

o
p
a
rt

o
f

th
e

T
R
A
C
E
S
.

A
s

s
u
c
h

th
e

n
e
e
d

fo
r

is
s
u
e

o
f

th
e

c
e
rt

if
ic

a
te

c
a
n

b
e

d
is

p
e
n
s
e
d

w
it
h

fo
r

th
e

c
a
s
e
s

w
h
ic

h
a
re

a
p
p
e
a
ri
n
g

in
T
R
A
C
E
S
.

T
h
e

c
e
rt

if
ic

a
te

c
a
n

a
ls

o

b
e

m
a
d
e

o
p
ti
o
n
a
l
to

b
e

is
s
u
e
d

o
n

th
e

re
q
u
e
s
t

o
f

th
e

d
e
d
u
c
te

e
.

T
h
is

w
o
u
ld

s
a
v
e

th
e

a
s
s
e
s
s
e
e
s

th
e

o
n
e
ro

u
s

ta
s
k

o
f

c
o
ll
e
c
ti
n
g

T
D

S
c
e
rt

if
ic

a
te

s
to

c
la

im

th
e

c
re

d
it

in
th

e
ir

re
tu

rn
(a

s
th

e
re

fe
re

n
c
e

n
o
.

a
n
d

o
th

e
r

p
a
rt

ic
u
la

rs
o
f

th
e

c
e
rt

if
ic

a
te

a
re

to
b
e

m
e
n
ti
o
n
e
d

in
th

e
re

tu
rn

).
It

w
o
u
ld

b
e

o
f

m
a
jo

r
h
e
lp

to

c
o
m

p
a
n
ie

s
o
p
e
ra

ti
n
g

a
c
ro

s
s

th
e

c
o
u
n
tr

y
a
n
d

h
a
v
e

to
c
o
ll
e
c
t

T
D

S

c
e
rt

if
ic

a
te

s
 f
ro

m
 m

u
lt
ip

le
 a

n
d
 f
a
r 

o
ff
 l
o
c
a
ti
o
n
s
.

F
il
in

g
 o

f 

in
c
o
m

e
 t

a
x
 

re
tu

rn
s

In
c
o
m

e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
c
e
 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
c
o
m

e
 T

a
x
 

A
c
t

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

A
p
p
ro

p
ri
a
te

a
m

e
n
d
m

e
n
ts

b
e

m
a
d
e

to
th

e
p
ro

v
is

io
n
s

o
f

th
e

A
c
t,

s
u
c
h

a
s

s
e
c
ti
o
n

1
4
7

a
n
d

s
e
c
ti
o
n

2
7
1
,

to
c
la

ri
fy

th
a
t

w
h
e
re

a
n
y

in
fo

rm
a
ti
o
n

o
r

d
o
c
u
m

e
n
t

re
la

ti
n
g

to
th

e
ta

x
p
o
s
it
io

n
a
d
o
p
te

d
b
y

th
e

a
s
s
e
s
s
e
e

is
n
o
t

fi
le

d

w
it
h

th
e

re
tu

rn
o
f

in
c
o
m

e
b
u
t

is
s
u
b
m

it
te

d
b
y

th
e

a
s
s
e
s
s
e
e

d
u
ri
n
g

th
e

a
s
s
e
s
s
m

e
n
t,

it
w

o
u
ld

b
e

ta
k
e
n

in
to

a
c
c
o
u
n
t

fo
r

th
e

p
u
rp

o
s
e

o
f

d
e
te

rm
in

in
g

w
h
e
th

e
r

th
e

a
s
s
e
s
s
e
e

h
a
s

d
is

c
lo

s
e
d

a
ll

m
a
te

ri
a
l

fa
c
ts

fo
r

th
e

p
u
rp

o
s
e

o
f

a
s
s
e
s
s
m

e
n
t.

89

Inputs for Mr Ajay Shankar Committee



C
o
m

p
u
ls

o
ry

 

fi
li
n
g
 o

f 

in
co

m
e
 t

a
x
 

re
tu

rn
 i
n
 

re
la

ti
o
n
 t

o
 

a
ss

e
ts

 

lo
ca

te
d
 

o
u
ts

id
e
 I

n
d
ia

In
co

m
e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
ce

 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
co

m
e
 T

a
x
 

A
ct

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

It
is

st
ro

n
g
ly

re
co

m
m

e
n
d
e
d

th
a
t

a
m

in
im

u
m

th
re

sh
o
ld

b
e

p
re

sc
ri
b
e
d

fo
r

re
p
o
rt

in
g

o
f

fo
re

ig
n

a
ss

e
ts

. 
T
h
e

p
e
ri
o
d

o
f

1
6

y
e
a
rs

fo
r

re
o
p
e
n
in

g
o
f

ca
se

s

sh
o
u
ld

b
e

m
a
d
e

a
p
p
lic

a
b
le

o
n
ly

fo
r

a
n
y

a
ss

e
ss

m
e
n
t

y
e
a
r

b
e
g
in

n
in

g
fr

o
m

o
n

o
r 

a
ft

e
r 

A
Y
 2

0
1
2
-1

3
.

S
ig

n
in

g
 o

f 

In
co

m
e
 T

a
x
 

R
e
tu

rn
s/

A
p
p

e
a
ls

In
co

m
e
 t

a
x
 

d
e
p
a
rt

m
e
n
t

T
a
x
, 

F
in

a
n
ce

 

a
n
d
 

R
e
g
is

tr
a
ti
o
n

In
co

m
e
 T

a
x
 

A
ct

O
n
e
 t

im
e

C
e
n
tr

a
l 

G
o
v
t.

It
 i
s 

re
co

m
m

e
n
d
e
d
 t

o
 a

m
e
n
d
 t

h
e
 I

n
co

m
e
 T

a
x
 R

u
le

s 
to

 e
n
a
b
le

 a
n
y
 s

ig
n
a
to

ry
 

w
h
o
 i
s 

a
u
th

o
ri
se

d
 b

y
 w

a
y
 o

f 
a
 R

e
so

lu
ti
o
n
 p

a
ss

e
d
 b

y
 t

h
e
 B

o
a
rd

 o
f 
D

ir
e
ct

o
rs

 

o
f 
th

e
 c

o
m

p
a
n
y
 t

o
 s

ig
n
 t

h
e
 A

p
p
e
a
ls

, 
R
e
tu

rn
s 

a
n
d
 a

ll 
o
th

e
r 

d
o
cu

m
e
n
ts

 

u
n
d
e
r 

th
e
 I

n
co

m
e
 T

a
x
 A

ct
 s

o
 a

s 
to

 a
lig

n
 w

it
h
 t

h
e
 r

u
le

s 
p
re

sc
ri
b
e
d
 u

n
d
e
r 

E
x
ci

se
, 

S
e
rv

ic
e
 T

a
x
, 

e
tc

. 
b
y
 t

h
e
 C

B
E
C
. 

90

Inputs for Mr Ajay Shankar Committee



Annexure – 1 





91

Inputs for Mr Ajay Shankar Committee





Annexure – 2 





92

Inputs for Mr Ajay Shankar Committee



93

Inputs for Mr Ajay Shankar Committee



94

Inputs for Mr Ajay Shankar Committee



95

Inputs for Mr Ajay Shankar Committee



96

Inputs for Mr Ajay Shankar Committee



97

Inputs for Mr Ajay Shankar Committee





The Confederation of Indian Industry (CII) works to create and sustain an environment 

conducive to the development of India, partnering industry, Government, and civil society, 

through advisory and consultative processes.

CII is a non-government, not-for-profit, industry-led and industry-managed organization, 

playing a proactive role in India's development process. Founded in 1895, India's premier 

business association has over 7600 members, from the private as well as public sectors, 

including SMEs and MNCs, and an indirect membership of over 100,000 enterprises from 

around 250 national and regional sectoral industry bodies.

CII charts change by working closely with Government on policy issues, interfacing with 

thought leaders, and enhancing efficiency, competitiveness and business opportunities for 

industry through a range of specialized services and strategic global linkages. It also provides 

a platform for consensus-building and networking on key issues. 

Extending its agenda beyond business, CII assists industry to identify and execute corporate 

citizenship programmes. Partnerships with civil society organizations carry forward corporate 

initiatives for integrated and inclusive development across diverse domains including 

affirmative action, healthcare, education, livelihood, diversity management, skill development, 

empowerment of women, and water, to name a few.

In its 120th year of service to the nation, the CII theme of  ‘Build India – Invest in 

Development, A Shared Responsibility,’ reiterates Industry’s role as a partner in national 

development. The focus is on four key enablers: Facilitating Growth & Competitiveness, 

Promoting Infrastructure Investments, Developing Human Capital, and Encouraging Social 

Development.

With 66 offices, including 9 Centres of Excellence, in India, and 7 overseas offices in Australia, 

China, Egypt, France, Singapore, UK, and USA, as well as institutional partnerships with 300 

counterpart organizations in 106 countries, CII serves as a reference point for Indian industry 

and the international business community.

Confederation of Indian Industry

The Mantosh Sondhi Centre

23, Institutional Area, Lodi Road, New Delhi – 110 003 (India)

T: 91 11 45771000 / 24629994-7 | F: 91 11 24626149

E: info@cii.in | W: www.cii.in

Reach us via our Membership Helpline: 00-91-11-435 46244 / 00-91-99104 46244
CII Helpline Toll free No: 1800-103-1244

Follow us on :

www.mycii.infacebook.com/followcii twitter.com/followcii
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