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Regulatory Updates

RBI notifies amendments to FEMA
Regulations
Reserve Bank of India (RBI) has notified amendments
to the Foreign Exchange Management (Deposit)
Regulations, 2016, the Foreign Exchange
Management (Foreign Currency Accounts by a
Person Resident in India) Regulations, 2015 and the
Foreign Exchange Management (Mode of Payment
and Reporting of Non-Debt Instruments)
Regulations, 2019 on various key aspects such as
settlement of transactions between non-residents,
INR accounts for non-residents and use of INR
balances for foreign investment. For more, click
here.

RBI Published Updated Master
Directions on Foreign Investment in
India
RBI has updated the Master Direction on Foreign
Investment in India with the objective of reconciling
and aligning the same with the amendments made
to the applicable Indian foreign exchange laws and
clarifying certain regulatory ambiguities therein. For
more, click here.

Faster Rights Issue by Listed
Companies: SEBI Overhauls Rights Issue
Framework
Securities and Exchange Board of India (SEBI) has
introduced significant amendments to the rights issue
framework under the SEBI ICDR Regulations, aiming to
streamline the process, reduce the timeline of the
entire process to under 23 days, and enhance
efficiency for potential capital raising by listed
companies. For more, click here.

100% FDI in Insurance: India’s Big Leap
Towards Sector Modernization
India's insurance industry will undergo significant
changes with the government's proposal to allow
100% foreign direct investment (FDI) in Indian
insurance companies. This policy aims to attract
foreign investments, increase competition, and
improve insurance penetration. For more, click here.

Clarity to the Disclosure Framework:
Industry Standards Note on Disclosures
by Listed Entities Receives SEBI
Recognition
SEBI has recognized the comprehensive industry
standards note developed by the Industry Standard
Forum, which provides much needed clarity on the
disclosure requirements under Regulation 30 of the
SEBI LODR Regulations. For more, click here.
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SEBI's Updated ESG Disclosure
Framework
SEBI issued a circular outlining new measures to
facilitate ease of doing business with respect to
Environmental, Social, and Governance (ESG)
disclosures. This circular introduces a framework for
assurance or assessment, ESG disclosures for the
value chain, and voluntary disclosure on green credits.
For more, click here.

Demat Timelines Extended 
For Companies: Ministry of Corporate Affairs has
extended the deadline for private companies
(excluding small, producer, and government
companies) to comply with dematerialization of
securities until June 30, 2025. This amendment,
effective from February 12, 2025, allows issuance,
buy-back, and transfer of securities in physical form
until then.

For Alternative Investment Funds: SEBI mandates
that all investments made on or after July 1, 2025,
must be in dematerialized form. Investments made
before this date are exempt unless the investee
company must dematerialize its securities or the AIF
exercises control, in which case dematerialization
must occur by October 31, 2025. Exemptions apply
for schemes ending by October 31, 2025, or already
in extended tenure as of February 14, 2025.
Compliance must be reflected in the manager's
compliance test report.

MSME Classification Criteria Revised:
New Limits Effective April 1, 2025
Ministry of Micro, Small, and Medium Enterprises has
revised the classification criteria for Micro, Small, and
Medium Enterprises (MSMEs), effective April 1, 2025.
Announced in the Union Budget 2025 and confirmed
on March 21, 2025, this update raises classification
limits, allowing more enterprises to qualify as MSMEs
and enabling existing ones to expand without losing
their status. For more, click here.

RBI Published Revised Framework for
Imposing Monetary Penalty and
Compounding of Offences under PSS
Act, 2007
RBI has published a circular in relation to imposing
monetary penalty and compounding of offences
under the Payment and Settlement Systems Act,
2007. For more, click here.

Modifications to the 2018 Telecom
Commercial Communications Customer
Preference Regulations 
Telecom Regulatory Authority of India (TRAI)
announced modifications to the 2018 Telecom
Commercial Communications Customer Preference
Regulations (TCCCPR) in Press Release No. 11, to
address new strategies and techniques being
employed to spam customers, and to improve
consumer protection against unsolicited commercial
communication (UCC). For more, click here.

2

https://www.sarafpartners.com/sebis-updated-esg-disclosure-framework/
https://www.sarafpartners.com/msme-classification-criteria-revised-new-limits-effective-april-1-2025/
https://www.sarafpartners.com/rbi-published-revised-framework-for-imposing-monetary-penalty-and-compounding-of-offences-under-pss-act-2007/
https://www.sarafpartners.com/rbi-published-revised-framework-for-imposing-monetary-penalty-and-compounding-of-offences-under-pss-act-2007/
https://www.sarafpartners.com/modifications-to-the-2018-telecom-commercial-communications-customer-preference-regulations/


SEBI proposes amendments to
disclosure of financial information in
offer documents and continuous
disclosure requirements by REITs and
InvITs 
SEBI has released draft circulars proposing revisions
to the disclosure and compliance requirements by
REITs and InvITs. The draft circulars aim to streamline
compliances related to financial disclosures, align
regulatory frameworks with other SEBI regulations,
and introduce investor protection measures. For
more, click here.

SEBI proposes to expand the definition
of QIBs to include AIs for investments
in angel funds
SEBI has released a consultation paper dated
February 21, 2025, proposing to expand the
definition of Qualified Institutional Buyers (QIBs)
under SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, to include
accredited investors (AIs) for investments in angel
funds. This change aims to facilitate greater inflow of
capital into start-ups by allowing angel funds to
onboard a broader range of investors with
commensurate risk appetite. For more, click here.

IFSCA proposes SPV framework for co-
investment and leverage transaction
IFSCA proposes to introduce a regulatory framework
for special purpose vehicles (SPVs) under the IFSCA
(Fund Management) Regulations, 2022 (FM
Regulations). The framework intends to promote ease
of doing business and support the growth of
alternative investment industry in IFSCs. The SPV
framework will facilitate co-investment (along with the
scheme) by other investors and enable the scheme to
take leverage at SPV level. For more, click here.

Regulatory Relief: SEBI Increases the
Size Criteria for Additional Disclosures
by FPIs
SEBI has approved increasing the size-based
threshold under its additional disclosure framework
for FPIs (set out to prevent potential circumvention of
Press Note 3 stipulations) from INR 25,000 crore to
INR 50,000 crore. For more, click here.

SEBI amends Master Circulars for REITs
and InvITs
SEBI has amended the master circulars for real estate
investment trusts (REITs) and infrastructure
investment trusts (InvITs) with the aim to promote
ease of doing business by reviewing lock-in provisions
for preferential issue of units for REITs and InvITs and
provide guidelines for follow-on offer of units by
publicly offered REITs and InvITs. For more, click
here.

IFSCA specifies the manner for the
appointment and change of KMPs by
fund management entities in IFSC
International Financial Services Centres Authority
(IFSCA) has specified the manner for the appointment
of and change of key managerial personnel by fund
management entities (FMEs) operating out of
International Financial Services Centres (IFSC), after
registration has been granted by IFSCA. For more,
click here.

IFSCA notifies IFSCA (Fund
Management) Regulations, 2025
IFSCA (Fund Management) Regulations, 2025 have
been notified in the official gazette, superseding the
existing IFSCA (Fund Management) Regulations,
2022. This legislative overhaul aims to enhance ease
of doing business and reduce cost of compliance,
introduce investor safeguards, and clarify regulatory
intent. For more, click here.

Key approvals in SEBI’s board meeting 
SEBI in its 209  board meeting held on March 24,
2025, considered and approved several measures
pertaining to ease of doing business and investor
protection particularly in regulatory frameworks
governing foreign portfolio investors and alternative
investment funds. For more, click here.
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IBBI Mandates Use of Baanknet
(Formerly Ebkray) Platform for
Liquidation Auctions 
Insolvency and Bankruptcy Board of India (IBBI) has
mandated the exclusive use of Baanknet (formerly
eBKray) auction platform for conducting auctions for
sale of assets in liquidation processes under the
Insolvency and Bankruptcy Code, 2016 (IBC) starting
April 1, 2025. For more, click here.

IBBI Releases Discussion Paper on
‘Streamlining Processes Under IBC:
Reforms for Enhanced Efficiency And
Outcomes’
IBBI published a discussion paper proposing some
key amendments with the aim to enhance efficiency,
transparency, and effectiveness of processes, such as
introduction of a coordinated insolvency resolution for
interconnected entities, bar over modification of
resolution plan once approved by the adjudicating
authorities and empowering the Committee of
Creditors to expedite implementation of resolution
plans. For more, click here.

IBBI Mandates Assignment Reporting
by Insolvency Professionals Across All
IBC Processes
IBBI has mandated Insolvency Professionals to report
their appointments under various processes under the
IBC on the IBBI electronic portal. For more, click here.

IBBI Enhances Framework for
Mandatory Disclosure of Carry Forward
Losses In Information Memorandum
IBBI issued a circular mandating Insolvency
Professionals to include a dedicated section in the
Information Memorandum detailing the carry forward
of losses under the Income Tax Act, 1961 (IT Act). For
more, click here.

IBBI amends Liquidation Process
Regulations, 2016
IBBI notified significant amendments to the IBBI
(Liquidation Process) Regulations 2016, bringing in
key revisions to various provisions including relaxed
auction timelines, submission of multiple E-forms by
Insolvency Professionals, and disclosure of tax
deductions by liquidators. For more, click here.

Corporate Governance Revamp: SEBI’s
Consultation Paper on Auditors,
Compliance Reports, and  RPTs
SSEBI has issued a consultation paper proposing
significant changes to strengthen corporate
governance for listed entities, focusing on secretarial
compliance reporting, auditor appointments, and
related party transactions. For more, click here.
 

Simplification of Process for Transfer of
Provident Fund Accumulations
Employees’ Provident Fund Organisation (EPFO) has
simplified the process for transferring provident fund
(PF) accumulations for employees who are desirous of
changing their employment, by eliminating the
requirement of routing claims for transfer of PF
accumulations through their employer (past or
present), in a majority of cases. For more information,
click here.

NOIDA Set to Legalize Properties
Transferred Through Multiple GPAs: A
Long-Awaited Relief for Homeowners
NOIDA is set to legalize properties transferred
through multiple General Power of Attorney (GPA)
transactions. This new policy, awaiting approval from
the Uttar Pradesh government, aims to legitimize
ownership for many residents and recover lost
revenue. For more, click here.
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Judicial Pronouncements

Supreme Court Quashes Section 138 NI
Act Proceedings Initiated Against
Director Post Imposition of IBC
Moratorium 
Hon’ble Supreme Court of India (Supreme Court)
quashed criminal proceedings initiated under Section
138 of the Negotiable Instruments Act, 1881 (NI Act)
after imposition of the moratorium under IBC. The
decision distinguished earlier rulings on the subject
and highlighted that when the cause of action arises
post-moratorium, the directors who are stripped of
authority by the Interim Resolution Professional (IRP)
coming into picture, cannot be held liable. For more,
click here.

Supreme Court Upholds
Extinguishment of Belated Tax Claims
Post-Resolution Plan Approval Under
IBC 
Supreme Court has ruled that tax demands raised by
the Income Tax Department after the approval of a
Resolution Plan under the IBC are extinguished if not
included in the plan. The judgment, reaffirms the
binding nature of approved plans under Section 31(1)
and ensures a “clean slate” for resolution applicants,
protecting the IBC’s revival objectives from belated
statutory claims. For more, click here.

Supreme Court Curbs One-Sided
Clauses in Real Estate Contracts, Offers
Relief to Homebuyers 
Supreme Court upheld the National Consumer
Disputes Redressal Commission’s view that forfeiting
20% of a flat’s cost as “earnest money” upon
cancellation by the buyer is excessive and unfair, and
limited the forfeiture to 10% of the basic sale price,
reinforcing protections for consumers caught in
imbalanced contractual arrangements. For more, click
here.

CBDT Issues Guidance on Principal
Purpose Test to Prevent Treaty Abuse
Central Board of Direct Taxes (CBDT) issued a circular
providing detailed guidance on the application of the
Principal Purpose Test (PPT) under Double Taxation
Avoidance Agreement (DTAA or Tax Treaty(ies))
which is a measure to prevent Tax Treaty abuse by
denying treaty benefits wherein obtaining such
benefits was one of the principal purposes of any
arrangement or transaction. For more, click here.

Finance Budget 2025 and introduction
of Income-tax Bill, 2025 
The Finance Minister presented the current
Government’ Finance Budget 3.0, with focus on
inclusive growth and enhancing India's global
standing amidst the current geopolitical landscape,
outlining various Budget proposals, emphasizing four
primary sectors (Agriculture, MSMEs, Investment, and
Exports which were recognised as crucial drivers of
India's advancement) and aimed at initiating
transformative reforms across six domains (Taxation,
Power Sector, Urban Development, Mining, Financial
Sector; and Regulatory Reforms). On the tax reforms,
Finance Minister’s reinforced Tax Department’s
commitment to “trust first, scrutinize later” and a
separately introduced new Income-tax 2025 Bill
stated to be more lucid in text and less verbose
anticipated to bring out simplicity and certainty for
taxpayers. For more, click here.
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India’s Draft Digital Personal Data
Protection Rules: Key highlights
The draft Digital Personal Data Protection Rules,
2025, clarify consent management, security
safeguards, and breach notifications. They provide
businesses with flexibility while ensuring data privacy.
The rules balance individual privacy rights and
business innovation, marking a significant policy step.
For more, click here. 

Digital Personal Data Protection Act:
Implications for hospitality industry in
handling personal info of guests
The hospitality industry must prioritize compliance
with the personal data protection law to safeguard
guest trust and avoid hefty penalties. Beyond
compliance, a robust data privacy framework can be a
competitive advantage, enhancing brand reputation
and customer loyalty. For more, click here.

SEBI’s settlement mechanism needs an
overhaul
​SEBI’s settlement mechanism aims to give applicants
a chance to settle potential enforcement actions, in
conjunction with the regulator, as opposed to lengthy
adjudicatory proceedings. This powerful tool is
increasingly losing its efficacy because of flaws in the
process. It requires a relook by the regulator to live
up to its potential. For more, click here.

The New Standard in M&A: How
Insurance is Changing the Game
The use of Warranty and Indemnity (W&I) insurance
has grown amid shifting ownership structures,
particularly with Private Equity and Venture Capital
investors seeking liability protection and clean exits as
funds near maturity. By replacing traditional escrow
arrangements and indemnities, W&I insurance
streamlines deal closures, enhance negotiation
efficiency, and provide post-transaction risk
mitigation. For more, click here.

Mere Name on Property Title Doesn’t
Mean Tax Liability, Rules ITAT: Relief
for Many Families
Income Tax Appellate Tribunal (ITAT), Mumbai bench,
ruled that individuals who are merely legal owners of
a property, without any financial or beneficial interest,
are not liable to pay capital gains tax when the
property is sold. For more, click here.

S&P Thought 

Amendments in Insolvency and
Bankruptcy Board of India (Insolvency
Resolution Process for Corporate
Persons) Regulations, 2025: An In-
Depth Overview
IBBI (Insolvency Resolution Process for Corporate
Persons) (Amendment) Regulations, 2025 mark a
pivotal transformation in the insolvency resolution
landscape for corporate entities under the IBC. These
amendments introduce substantial changes,
particularly targeting the resolution processes for real
estate developers and the role of facilitators. For
more, click here.
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Joint Development Agreements in Real
Estate: Key Considerations and Best
Practices
A joint development agreement, also commonly
referred to as a collaboration agreement,
development agreement or development rights
transfer agreement, is a contract between a
landowner and a developer to facilitate development
and sale of a real estate project. For more, click here.

Quarterly Milestones 
 

Key Deal Announcements 
 

We advised Gem Aromatics Limited in relation
to the proposed initial public offering,
comprising a fresh issue of equity shares worth
up to INR 1750 Million and an offer for sale up to
8,924,274 equity shares by certain existing
shareholders. 

                           
We advised Fortis Healthcare Limited (Fortis) in
relation to the acquisition of 31.52% equity stake
in its subsidiary, Agilus Diagnostics Limited, from
three private equity investors.

We advised Fortis on its acquisition of Shrimann
Superspeciality Hospital, Jalandhar.

We advised Bank of Baroda on the transfer of
their depository business to BOBCAPS Capital
Markets Limited.     

We advised State Bank of India led consortium
in relation to setting up petrochemical complex
for INR 48,926 Crores by Bharat Petroleum
Corporation Limited.      

We advised Paytm Cloud Technologies Limited
in the strategic acquisition of 25% stake in Seven
Technology LLC, the parent company of Dinie
Correspondente Bancário e Meios de Pagamento
Limited.   

We advised Metropolis Healthcare Limited on
its acquisition of Agra-based Scientific Pathology
via a slump sale, through its wholly owned
subsidiary Metropolis Clinical Pathology Private
Limited. 

Go Air To Jet Airways: Lessons Not
Learned
The IBC's generic framework inadequately addresses
aviation's capital-intensive, lease-reliant nature, failing
to balance airline revival with lessor rights and risking
asset depreciation. Streamlining Corporate Insolvency
Resolution Processes (CIRP) via strict timelines and
specialized NCLT benches with aviation experts could
expedite resolutions while addressing sector-specific
complexities like engine/fuselage leasing disputes.
For more, click here.

₹20000 crore for Nuclear Energy
Mission: Union Budget ‘25 goes big on
nuclear power, proposes reforms
India's Civil Liability and Atomic Energy Acts,
designed to ensure safety and state control over
nuclear operations, have historically deterred private
investment due to liability concerns and regulatory
restrictions. The 2025 Union Budget addresses these
hurdles by proposing amendments to liability clauses,
promoting Small Modular Reactors, and enabling
private sector participation via revised Atomic Energy
Act provisions. For more, click here.

Mobile Wallets are Struggling, But UPI
Could Be the Shot in the Arm the
Industry Needs
UPI has rapidly overtaken India’s digital payments,
growing to 83% market share by 2024, while PPIs
have stagnated. Recent RBI initiatives—like enabling
UPI access for PPIs and promoting their use in public
transport—aim to revive the struggling PPI industry
by boosting interoperability and expanding use cases.
For more, click here.
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We were recognized among India’s top-rated
law firms in the recent Resight India Report
curated by RSGI.

Other News 

Our Founder and Managing Partner, Mohit
Saraf, was recently invited to Legally Speaking
with Tarun Nangia on NewsX to provide his
expert insight on the Hon’ble Supreme Court’s
decision to set aside the National Green
Tribunal's order regarding the Auroville
Township Project in Puducherry. Watch here.

In the first episode of our new video series, The
Legal Lens, our Senior Partner, Vaibhav Kakkar,
examines how these changes have influenced
M&A activity and investment strategies in India.
Watch here.

Our Senior Partner, Vaibhav Kakkar, was invited
as an expert speaker on India’s legal and
regulatory landscape for foreign investments at
the India-Saudi Arabia Investment Connect,
Jeddah. 

We advised Indian Overseas Bank in its Qualified
Institutional Placement (QIP) of equity shares
aggregating to INR 14,368.98 Million.                                                          

We advised AMPIN Energy Transition Private
Limited in a fund raise of USD 50 Million from
Siemens Financial Services, the financing arm of
Siemens AG.

We advised Systematix Corporate Services
Limited, Batlivala & Karani Securities India
Private Limited, Emkay Global Financial Services
Limited, IDBI Capital Markets & Securities
Limited. and Motilal Oswal Investment Advisors
Limited in relation to the QIP by Central Bank of
India.

Key Awards and Recognitions

We have been ranked in ten practice areas in the
Legal 500 Asia Pacific Rankings 2025, including
Corporate M&A, Restructuring & Insolvency,
Projects & Energy, Fintech & Financial Services
Regulatory, Competition/Antitrust, Private Equity
Funds, Real Estate & Construction, Life Sciences &
Healthcare, and Capital Markets.

Our Founder & Managing Partner, Mohit Saraf,
along with Senior Partners, Bikash Jhawar and
Vaibhav Kakkar, have been recognized as
Leading Partners in the Legal 500 Asia Pacific
Rankings 2025. Partners Abhishek Swaroop,
Akshay Jain, Avirup Nag, and Sahil Arora have
also been named Next Generation Partners. 

We have been ranked in four distinguished
practice areas by the Chambers and Partners
Global Guide 2025, including Corporate/M&A,
Banking & Finance, Capital Markets, Projects,
Infrastructure, and Energy.

Our Founder and Managing Partner, Mohit Saraf,
has been recognised as an Eminent Practitioner
by the Chambers and Partners Global Guide
2025. Alongside him, Senior Partner, Vaibhav
Kakkar and Partners, Abir Lal Dey and Avirup Nag,
have also achieved notable rankings. 
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Saraf and Partners is India’s fastest growing, independent, professionally owned and managed firm with
a strength of 40 partners and over 250 lawyers. We are a contemporary full – service law firm firm with
lawyers who bring over three decades of experience. We provide bespoke, out of the box, innovative and
integrated legal solutions using global best practices. Drawing on sector-experts with years of experience
and expertise, Saraf and Partners is privileged to work with some of India’s leading corporations as also
advising global behemoths looking at India.

Communication is key at Saraf and Partners. We take time to listen to our clients’ concerns and goals, and
we are committed to responding promptly to our clients’ inquiries and keeping them informed every step
of the way. Backed by a team with limitless capabilities, we take pride in providing timely and cutting-
edge legal advice while upholding the highest standards of ethical behaviour. 

Our unwavering commitment to our clients and their commercial interests is at the heart of everything we
do. Our extensive experience, coupled with learned pragmatism in our approach, ensures that our clients
receive the best legal advisory for nuanced legal concerns. It is this dedication to professional excellence
that has led our leadership team to be recognized amongst the top legal advisors in India.

We would love to hear your views @ legit@sarafandpartners.com. 

Disclaimer: All information contained in this newsletter has been compiled from credible, reliable sources and while
reasonable care has been taken to ensure that the information contained herein is true and accurate, such information is
provided on an ‘as is’ basis, with no warranty, express or implied, as to its accuracy or completeness. The contents of this
newsletter are provided for general informational purposes only and should not be construed as legal or other advice on any
subject matter. You should not act or refrain from acting on the basis of any content included in this newsletter without
seeking legal or other professional advice. The views and opinions expressed in this newsletter are those of the author(s) and
do not necessarily reflect the views of the firm. Saraf and Partners shall not be liable for any losses incurred by any person
from any use of this newsletter or its contents.
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Saraf and Partners is India’s fastest growing, independent, professionally owned and managed firm with
a strength of 40 partners and over 250 lawyers. We are a contemporary full – service law firm firm with
lawyers who bring over three decades of experience. We provide bespoke, out of the box, innovative and
integrated legal solutions using global best practices. Drawing on sector-experts with years of experience
and expertise, Saraf and Partners is privileged to work with some of India’s leading corporations as also
advising global behemoths looking at India.

Communication is key at Saraf and Partners. We take time to listen to our clients’ concerns and goals, and
we are committed to responding promptly to our clients’ inquiries and keeping them informed every step
of the way. Backed by a team with limitless capabilities, we take pride in providing timely and cutting-
edge legal advice while upholding the highest standards of ethical behaviour. 

Our unwavering commitment to our clients and their commercial interests is at the heart of everything we
do. Our extensive experience, coupled with learned pragmatism in our approach, ensures that our clients
receive the best legal advisory for nuanced legal concerns. It is this dedication to professional excellence
that has led our leadership team to be recognized amongst the top legal advisors in India.

We would love to hear your views @ legit@sarafandpartners.com. 

Disclaimer: All information contained in this newsletter has been compiled from credible, reliable sources and while
reasonable care has been taken to ensure that the information contained herein is true and accurate, such information is
provided on an ‘as is’ basis, with no warranty, express or implied, as to its accuracy or completeness. The contents of this
newsletter are provided for general informational purposes only and should not be construed as legal or other advice on any
subject matter. You should not act or refrain from acting on the basis of any content included in this newsletter without
seeking legal or other professional advice. The views and opinions expressed in this newsletter are those of the author(s) and
do not necessarily reflect the views of the firm. Saraf and Partners shall not be liable for any losses incurred by any person
from any use of this newsletter or its contents.

Our Offices:
Delhi NCR
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Delhi@sarafpartners.com

New Delhi
D – 145, Defence Colony, 
Opposite South Delhi Public School,
New Delhi – 110024
+91 (11) 4405 0600
Delhi@sarafpartners.com

Mumbai
One International Centre,
Tower 2, Unit No 2402, 24th floor, 
Senapati Bapat Marg, 
Lower Parel - 400013
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Mumbai@sarafpartners.com
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