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. HHIXORY XSCDWYV DRRW SUDRWH DUHDV

- XGIADGB IRCRXCHAHP HQW
0 DMUPOMGIHDCEURCRXQAHP HOVIP SDRW) EXMCHW

6 3 TKRXJIKW
,Q GHSW DQDOMY RQ DQG WRXI KW IURP  RXUSUDRARH
DUHD H SHWRQ SUHWQ) DWXHV

4 XDUMWDO 0 IGBMROHV
$ ZDOIDBRQ 1QRXUJIWRZ W WRY

SHIXOWRU 8 SGDWAV

7KH ' HSDWP HOVRI 3URPRURQ R ,QGXVW  DQG
,QMODO7WDGH MXHG 3UHW 1R BHUHV R
DP HQG WH &RQRIGDMG ) RUHI Q' LLHAW, QYHWR HQW
)", 3RIA &IWFXOU RI GDMG 2 RREHU
RQ IQYHWR HONV ILRP FRXQMHV \KDUQ OQG
ERWGHUZ W ,QGID DV QRWIHG VIGH 3UMW 1 RM 1 R
6HUHV ) RUP RUH FOEN

7KH 5HVHYH %OCN Rl ,QGD 5% KDV YIGH SUHW
UHBDVH GDWMG ) HELXDLY DMXHG WH ) RUHI Q
([AKDQIH 0 DI HP HQW YRURZ1IQ) DG / HQGQ
) LA P HQGP HQW 5 HI XOWRQY VR DP HQG WH
)RHIQ ([FKDQH 0 DQUHP HV %RURZIQ) DQG
/HQGIQ)  5HI XOWRQY 1Q RUBHU\R DARQDD H
WH UUIPH JRMHOQQ HWODO FRP P HADO
ERURZIQIV ) RUP RUH FOFN
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7KH &HQADO* RYHUOP HOVKDV CRWIHG WH 6HPXUMEHV

&ROADFW  SHIXDMRQ  $P HQGP HQNV 5XBV

IOQARGXAQ) D DB EDVHG IUDP HZ RN IRUWH P LQIP XP

SXEQF RIIHU WHTXIWHP HQWIRU @UH DMXHY BHSOAQ)

WH HUMEKI® XQAURP WUMWKRG DSSTGTE® R

FRP SDQHV ZIW D SRWAMXH FDSMIOH AHHGEIQ) 15
FURWH ) RUP RUIH FON

2Q ) HELDY WH 0 QMM Rl &RUSRUDM
$110WY YIGH J HGHDOAURX@UDQG 1Q H HIAVH RI SRZ HY
FRQHUHG XQGHUBHAMRQ UG ZIWK 6HAMRQ R
WH &RP SDQHV $ FW KDV CRWIHG WH &RP SDQHV
&RP SIDGFH ) DADMMMRQ 6FKHP H ) RUP RUH FON


https://sarafpartners.com/dpiit-issues-press-note-no-2-2026-series-notifying-amendments-to-press-note-3-of-2020-investment-from-land-bordering-countries/
https://sarafpartners.com/rbi-notifies-amendments-to-the-ecb-framework/
https://sarafpartners.com/facilitating-large-listings-revised-minimum-public-offer-requirements-under-the-securities-contracts-regulation-rules-1957/
https://sarafpartners.com/mca-introduces-one-time-compliance-facilitation-scheme-for-companies/

2 Q 7KH 5% KDV YIGH SUHW UHBDVH GDMG - DQXDUY
MXHG WH GDW )RHIQ ([FKDQYH
0 DQDIHP HQW * XDUDQMHV  5HJ XOMRQY R
DP HQG DQG VXSHWHGH WH H VEQA) RUHI Q ([ FKDQIH
0 DQDIHP HQW * XDIDQMHY  5HI XOWRQY 7KH
XSCDWMG J XIGHICHY KDYH EHHQ IMXHG Z WK WH LOMQW
Rl SURP RWQ HDVH RI GRIQI EXMIGHW ) RUP RUIH FORN

6HFXUMHV DQG ([ FKDQIH 9ROWG R ,QGD 6(% KDV
UFHO® IMXHG FHWIQ IQRWP DO JXIGDFH CRWMV
SURVIGIQ) NH  FOUWIFDMRQY RQ L WH P DQGDRY
UHT XIWHP HOQATRUQAMG SXETF VHRRUEDQNV R SOFH WH
* RYHUUDQFH SHSRWEHRWH WH %RDG R ' IWHARWY
DQG GRWP HIHD D 9RDUG FRP P MWH  XQGHUWH 6( %
/MAQY 2 EDIDARQY DQG ' WFRWKWH SHTXILHP HOV
5HI XODWRQY DQG L WH DSSTDEION Rl WH
FUHHSIQ) DFTXIMMRQ @ MXQGHUWH 6( % 6XEWEQADO
$FTXMURQ Rl 6KDUHV DQG 7DNHRYHU  5HIXOMWRQY

W WH FROMHMRQ R WKDWH ZDUDQN E\
SURP RWLY ) RUP RUH FTFAN

2Q 0DUK WH &RSRIDM /DZV
$ P HQGP HQV %@ %@ Z DV IQARGXFHG 1Q WH
/ RN 6DEKD E\ WH 0 IQUWMUR! ) IQDQPH DQG &RUSRUDM
$11DLY SURSRMQJ ZIGH WDQIIQ) DP HQGP HQNV VR WH
&RP SDQHV $FW DQG WH /P WG /IDELOV
3DWHUKIS $FW 7KH YA@KDV EHHQ UHHUHG \R D
-RQN 3DUDPHQMY &RPPMMH IRU GHEIGIG
H DP IQOMRQ 7KH \WIDMG REMIPWYHV IQFOGH | XUNHU
GHRUP IQDDDARQ RI- SURFHGXUDOGH DXV \WHDP @Y
UIXORY SWAMFHY IDADMWY HDH R GRQ)

EXMQHW DQG BRI QMQ) QHZ FRGAHSWIQ @ KWRI WH
HYROLQ) FRISRUDM @QGWCSH ) RUP RUH FORN

2 Q- DQXDY WH O LOMAI RI 3RZ HUMKHG WH
FROXGIDARQ GMWHUDQG GUDIWQRWIFDWRQ DV ( GRMEW
$P HQGP HQWV 5XBV VFHNQ) R FOUl\ DQG
P RGHUQMVH , QGIDB/ FDSWYH SRZ HUIULP HZ RN ) RUP RUH
FON

2Q )HELDY WH &HOADO ( GRAIAW
SHIXOWRY &RPPIMRQ &(5& QRWIHG WH &(5&

7HPV DG &RQGMRQV IRU 3XUKDVH DQG 6DB Rl

&DUERQ &UHGIWEHWIFDWY 5 HI XOMRQY 8&&

SHIXOMRQY  7KH &&& 5HI XOMRQY KDYH EHHQ IMXHG
1O H HIAVH R SRZ HW XQGHUWH ( GPWIFW $ FW

W RSHDARQDOH WH WDGQ) Rl &DERQ &UHGW
&HWIFDMV XQGHU WH ILDP HZRWN Rl WH &DIERQ
&UHGIW7 DGIQ) 6FKHP H HDUIHU QRWIHG B\ WH
0 IQMAI Rl 3RZHU ) RUP RUH FOEN

2 Q0 DUK WH * RYHUP HOAR WH 1 DARQDO
&DSMEO7HUMRY Rl ' HBL QRWIHG WH ' HBL 6KRSV
DG (WEEQKPHQNV  $PHQGPHQV  $FW
LOARGXAQ) I QUEDQAHRWP VVR WH' HBLEKRSVDQG
( WEEQKP HQV'$ FW ) RUP RUIH FORN

7KH 5% KDV YIGH SUHW UHBDH GDWG - DQXDUY

MXHG WH ) RUHIQ ([FKDQIH 0 DQDIHP HQW
([SRW DQG ,PSRW R *RRGV DQG BHWIFHV
5 HI XOMRQY DQG WH ' ILHPMRQY RQ ( [ SRWWDQG
PSRWR *RRGV DG 6HYFHV R CPHXG DG
XSHYHGH WH H VEQVUHI XOMRQ 1Q WY B DG 7KH
([ SRWP SRW ) DP HZRW DH SUP DU® SUCAS®I
EDVHG DQG KDYH EHHQ MXHG R Z W WH IQMQNRI
SIRPRWY HDH Rl GRIQ) EXMQHW \SHALIFD® |RU
\P DOH SRUMYDQG [P SRUMY ) RUP RUH FOFN


https://sarafpartners.com/ministry-of-power-issues-draft-electricity-amendment-rules-2026/
https://sarafpartners.com/central-electricity-regulatory-commission-notifies-carbon-credit-trading-regulations-2026/
https://sarafpartners.com/delhi-notifies-shops-and-establishments-amendment-act-2026/
https://sarafpartners.com/rbi-issues-the-foreign-exchange-management-export-and-import-of-goods-and-services-regulations-2026/
https://sarafpartners.com/rbi-issues-the-foreign-exchange-management-guarantees-regulations-2026/
https://sarafpartners.com/informal-guidance-sebi-clarifies-position-on-lodr-governance-compliance-and-sast-creeping-acquisition-limits/
https://sarafpartners.com/corporate-laws-amendment-bill-2026-introduced-to-amend-companies-and-llp-laws/

7KH ,QROHP DQG YDQNXSWA Y%RDG Rl ,QGED %4
KDV MXHG &IFXOU 1R %94 / 4 CDWMG
- DQXDY IOMRGXAQ) D UMMHG VHW RI
HBPARQE IRPV IRU PRQWRUIQ WH OXIGIMRQ
SURFHW XQGHUWH ,QROHQR DQG YDQNXSVA  &RGH

& TKH UWYMRQV DP R UHGXFH WH
FRP SIDQFH EXWBHQ RQ ,QROHA 3WRIHWMRQDY E\
HIP QDAY GXSTDARQY  UMRQDDAQ) GO
UHTXIWHP HOQV DQG GIYHDIIQ) WIRKQR®J\  IRU DXR
SRSXOMRQ R IQRWP DMRQ DDHDG\  DYDIDE®! RQ WH
SRWEO) RUP RUH FORN

7KH 984 KDV IMXHG &ILFXOUL R 984 |, GDWMG
0 DUK IOARGXAQ) D VAWRI HBFWRQE IRWP V
VR WHDP @QH WH UHSRUAMY REQI DMRQV Rl 5 HVROMRQ
3URIHMRQDY KDQGIR IQROHQR UHVROMRQ SURFHWHV
IRU3HYRQDO XDUDQRWY VR &RSRIDM ' HEVRY 7KHWH
IRWP V KDYH EHHQ LOARGXFHG VR HDVH WH EXUEHQ Rl
FRP SIDGFH R WH ,QROHQR 3WRIHWMRQDY Rl WH
3HYRQO XDIDQRY ) RUP RUH FORN

7KH , QMEDARQDO) LQDQADOSHYIFHV & HQAHV $ XWRUW
) 6&% KDV QRWIHG WH ,QMUDWRQO ) LKCDCGADO
BHVFHY &HOAMHVY $XWRUW ) XQG 0 DQDJHP HQW
$P HQGP HQNV  5HI XOMRQY $ P HQGP HQW
SHIXOMRQV HIHPWYH IURP - DQXDY 7KH
$ P HQGP HQWS HI XOMRQV LOARGXFH UHYMVHG HOD LELOV
FUMUD IRU. H 0 DQDJ HUDCB HYRQGHO SURYIGH J UHDMU
IG[IEV IRU HWQMRQ R 3UYDM 3OFHP HQW
0 HP RIDQGXP  YDIGIW [P SRVH DGGIMRQDOVD HI XDUBV
IRU RSHQHQGHG UHVWIPWG VFKHP HV  IQYHWMQ)  1Q
XQDIMG VHRXUMHV  H SDQG JUIRXQGV IRU WKHP H
Z1QEQ) XS DQG H WIQG WH WP HIXH |RU, QMUDARQDO
) IQDQADD 6HYEHY &HOAH ) 6& EDVHG FXWRGIDQ
DSSRIQR HQV ) RUP RUIH FOFN

6(% KDV YIGH IW AUXOU GDMG - DQXDU

VP SOIHG FHWQ RSHUMRQDO DSHRW Rl WH
DFFHGIMG  IQMHWRU [P HZRIN  IRU  $ GMUCDWYH
MR HOV ) XQBV $,)V  7KH AURXOU HIHPWYH
IP P HGIDWOD  [QMU DID SHWP W LQYHWR HQAP DDJ HWY
VR SURAHHG Z W H HFXWRQRI FRQAIEXWRQ DJ UHP HQN
DQG IQUWDARQRI UHDWG RSHIDARQDOSURFHGXUHY EDHG
RQ WHU DWHWP HOVRI LOYHWRU HDJ EEIOV  SHQGIQ)
IRUP DODARUHGMDARQ VXEMIPAR \DIHJ XDLBV RQ FRUBXV
FRP SXMRQ DQG IXQG GUIZGRZQV )RUPRWH FIN

6(% KDV YIGH IW FALFXOU GDMG - DOXDUY
DP HQGHG WH RSHDAWRQDO JXIGHIDHV IRU ) RUHIQ
9HOMWH &DSMIO QHMRY ) 9&,V DQG ' HVIQDWMG
' HSRWRY 3DWMASDOV IMXHG RQ 6HSWP EHU

VR JLYH HIHPWWR WH 6IQI ®1 : IQGRZ $ XVRP DAF
DQG * HQHUD[ HG $ FFHW IRU7 LXVIMG ) RUHLI Q , QrHMRWY
6: $*$7), IWPHZRW IRU )9&\V 7KH ALFXOQU
HIHPRYH IRP - XQH IOARGXFHV L D XQUHG
DSSTFDARQ SURFHW IRUMP XGEIGHRXV) RUMJ Q 3RIRIR
OMMRU )3, DG )9&, UHIIMADARYY IRU HDJIE®H
6: $*$7), DSSTDQNV 1L DDIQPHQW R WHQHZ DO
RFBV DG IHHV IRU 6: $*$7), )9&V ZIW DQ
HWXGHG WQeHU EGIN DG UL D \WQeHDU
SHURGEAW IRU . QRZ <RXUSXWRP HU UHVILZV IRU
6: $*$7),)9&V)RUPRMH FINN


https://sarafpartners.com/sebi-simplifies-accreditation-requirements-for-aif-investors/
https://sarafpartners.com/sebi-operationalises-swagat-fi-framework-for-fvcis/
https://sarafpartners.com/ibbi-launches-revised-electronic-forms-for-the-liquidation-process/
https://sarafpartners.com/ibbi-introduces-electronic-filing-of-forms-for-insolvency-resolution-process-of-personal-guarantors/
https://sarafpartners.com/ifsca-notifies-the-ifsca-fund-management-amendment-regulations-2026/

7KH ) 6&$ KDV YIGH IW AUXOU GDMG - DQXDUY
FOULHG WH SURFHGXWDO WHTXWWHP HQNV IRU
\AKHP H DSSTDARQY R EH IIBIG B\ UHI IMMUHG ) XQG
0 DQDJ HP HQW ( QMAHV DXWRUIMHG VR SURYIGH \WMILG
SDW IXQG PDQIHPHON VHWFHV XQGHU WH
,OMEDARQDO ) ICDQADD 6HYIFHY  &HOMHYV - $ XWRUW
) XQG 0 DRI HP HQW 5HI XOWRQY 7KH ALFXOU
WEQGDLGVHY GRAXP HOBMRQ GIVFBVKUH UHTXIUHP HQW
DQG WH PRGH R \XEP MRQ WWRXIK WH ) 6&$
6LQIGI: IQGRZ ,7 6\\MWP ) RUP RUH FOFNKHWH

6(% KDV YIGH IW AUXOU GDMG ) HELXDU

P DQGDMG $,)V VR UHSRW\WH OWAMNVDYDIDE®! 1 HW
$ WHWODOH Rl WHUXQW ,6,1 ZIVH R WH GHSRVRY
VVMP WURXI K WHU 5 HI IMADLY DQG 7UDQMHU$ J HQV
57$V 7KH AURX@U HIHAWYH P P HGIDMO GYHUDI HV
WH HMM  PDGDRY  WHTXWHPHON R
GPDMIDDOARQ R $,) XQW W HQKDQH
WDQSDHR  DQG  RSHDARQDO HIIFHR DG
GHIHDMV UMVSRQUEMHY R $,) P DQIHY
GHSRWWRUHY 57$V DQG WKVMHY \SRQRY ) RUP RUH
FON

6(% KDV YIGH IW ALFXOU GDMG 0 DUK

UHYIVHG WH UHI XOWRY UHSRWAQ) |UDP HZ RUN DSSTFDE®!
W $,)V 7KH AUXOU BHSORHY WH H MAQ) TXDUWMD
RQD UHSRWQ WIIPH ZIW L D FRP SUHKHQUYH
DQQXDO DARMW UHSRW DQG IL D @ WG TXDWMD
DPAYIW UHSRW ERW VR EH 111G RQICH RQ WH 6( %
,OMP HGIDY 3RWEAIQ UHYMVHG IRUWP DW ) RUP RUH FORN

6(% DMW ™ ERDG P HMQ KHG RQ 0 DUK

FROUGHIHG DQG DSSWRYHG VHYHUDO P HDVXUHY
DIP HG DAVHDMQJ FRP S@QH EXUEHQY IRUS,) V' 5HDO
(WM QR HONV 7O 5(, 7V, QUDVAXPXUH
QMR HOW7XXW QY 7V DQG ) 3,V DQG HQKDQAQ]
UAMIIO SDIMASDARQ 1Q B6RADO ,P SOFW ) XQGV 6,) V
IFOGIQ) L JUDMUIG] LEIOW IRUS,) V IQ ZIQEQ) XS
VAKHP HV DQG VXUHQGHUQ). UHI MAIMRQ L. QHWIXQG
VHWBP HQARUVSHALLHG ) 3, FDWKd® DINHWWDGHY  lIL D
VIMHS UHGXPURQ 1Q WH P IQIP XP  LOYHWR HQWDP RXQW
IRUIQGIYIGXDOQHMRWY 1Q 6,) VRI $,) V DQG LY D \XIWM
R HDVHEBI 6BRIQ) EXMQHW HRWP VIRU,QY,7VDQG 5( , 7V
RQ \SHADO SXWBRH YHKIE®! KRGIQIV WHDWU
IOHWR HQV  JUHQIHG H SRXWH DQG  ERURZ QY
|®f LEIOV ) RUP R FTEN

6(% KDV IQARGXFHG D QZ IQMIWDMG ' LIMIO
6LICDMH &HWIFDM ' 6& IXQPARQDIN ZIWIQ WH
&RPPRQ $SSTDARQ )RWP SRWEO IRU )3,V 7KH
IXQPMRQDOIV HP EHGV WH ) 3, UHJ MADARQ DSSTIMRQ
DQG WH ' 6& DSSTIMRQ IQR D QI G XQUHG RQICH
SURFHW  IXUMHU GJIMIQ) DQG WHDP @QQJ ) 3, RQ
ERDUGEIQ) ) RUP RWH FON

5% KDV RQ) HELXDU UHBDVHG D GIDWRI WH
S5HHYH 90N R ,QGD &RP P HIADOYDQNW K &UHGIW
)DAMMY  6HFRQG  $P HQGP HQW ' ILHPARQY

SIRSRMQJ VR L SHWP IMFRP P HURDOEDQW \R H WQG
IIQDQFH VR 5(,7V \XEMPW\R DSSURSUDWM SIXGHQADO
\DIHI XDUBV IQFOGIQ) BT XOWRY FHAY IRUH SRVKWH
WR5(,7V DQG L KDUP RQMH WH H MAQ) J XIGHIOHV RQ
GG R ,QY,7V IRUFRP P HIADOEDQW \WP DO IQDQRH

EDQW DQG $©@,QGED ) LQDQADO , QMMARQY  Z W WH
SURSRVHG SIXGHQADAWDP HZ RINIRUS (,7 H SRWKURV 1Q

QKWR WH VP LOUW 1Q WHU RU DQVDARCDOVAKRMH
DQG UMNSWRIIGB! ) RUP RUH FTFN


https://sarafpartners.com/key-approvals-in-sebis-board-meeting-dated-march-23-2026/
https://sarafpartners.com/sebi-introduces-integrated-digital-signature-certificate-functionality-for-fpis/
https://sarafpartners.com/rbi-issues-draft-amendment-directions-permitting-bank-lending-to-reits-and-harmonizing-invit-lending-norms/
https://sarafpartners.com/ifsca-prescribes-procedure-for-scheme-filings-by-fmes-for-third-party-fund-management/
https://sarafpartners.com/sebi-mandates-depository-level-nav-reporting-for-aif-units/
https://sarafpartners.com/sebi-revises-the-regulatory-reporting-framework-for-aifs/

7KH %94 YIGHWH ,QIROHQA DQG YDONXSWA 9RDLG RI
Q6D ,QROHA 5HVROMRQ 3WRFHW IRU &RISRIDM
3HUIRQY $P HQGP HQW 5HI XOMRQY EHDUCQY )
1R 9% *1 5(* GDMG ) HELKDY

IOARGXPHG ZI1GH WDQILQ)  DP HQGP HQW R WH
984 ,QROHR 5HROMRQ 3URFHW IRU &RUSRUDM
3HYRQY 5HI XOMRQY FRP SUHKHQULYH® UHYMQ)
WH YDODWRQ IWDPHZRW H SDQGIQ)  GMVFRWKWH
UHTXIWHP HOW 1Q WH ,QRWP DMRQ 0 HP RIDQGXP  DQG
P DQGDAY WHD® HQAR! GRQ FOIP 1QJ DTIRWAHV LQ UHDO
HWIM IQROHGAHY ) RUP RUH FORN

7KH %94 YIGHWH ,QIROHQA DQG YDQONXSWA 9RDLG RI
,QGD 3UH3DANJHG ,QRROHA 5HVROMRQ 3URFHW
$P HQGP HQV 5HI XOMWRQY EHDUQ) ) 1R
984 *1 B(* GDMG ) HELKDU
IQARGXPHG DP HQGP HOV VR WH %94 3UH 3DADIHG
QROHP\ 5HROMRQ 3WRFHW  5HI XDWRQY
UHYMQ) WH GHIQWRQ R 1DIU YDOH DQG RYHUKDX@Y
WH YDODWRQ | UDP HZ RN ) RUP RUH FOEN

6( % KDVDSSURYHG DP HQGP HQW VR WH AMDQG SURSHU
SHURGB FMD \SHALHG XQGHU WH  6(%
,QMP HGIDUHY 5 HI XOMRQY LOMUDID UHP RYIQY
DXVRP DAF GIVT XDOIFDMRQV XSRQ SHQGHQR R FUP QDO
FRP SOIQWV DQG FKDUH \KHHW H SDQGEIQJ WH FRSH

Rl FROMFWRQ EDWHG GV XDOIEDARQ DQG LOARGXAQ)
FHWLQ SURFHGXUDOWDI HI XDUBV ) RUP RUH FOEN

- XGIADCB LRQRXQAHP HOW

Q $QDO&WRZQ +HIKW ) DA HY $\Q Y $ QDO
&URZQ ,QUDEXIEG 3YW /W& DQG 2 WHY WH + RGE®I
BXSUP H &RXUWWR! ,QGD 6XSUHP H &RXUN REVHYHG
WDWGILHARWY DQG SURP RMY/RI D FRP SDQ. FDQQRWEH
KH® @E®! GXUQ) H HAXMRQ SURFHHGIQIV L WH Z HH
CQRWSDWAHV VR WH R LQDODGMGIFDRY  SURFHW RUWH
UHVXOMY GHRUFH 2 YHUMUWIQ) WH DAMP SWAR 1 DUMQ
@EOV RQ IQGMGXDY [RBZIQ) D &RSRIDM
,QROHA 5HROMRQ 3WRFHW &,53 P RIDRUXP

DJ DIQWMAH FRP SDQ. WH 6XSUHP H & RXWHP SKDM] HG
WOWH HPXMRQ P XWWAIED FRQRWP R WH GHFRUHH

UHQRIAQ) WH GMAMPARQ EHVE HHQ D FRUSRUDM HOAN
DQG IWGILHARWY SURP RWMLY ) RUP RUH FOFN


https://sarafpartners.com/balancing-regulatory-rigour-amendments-to-the-fit-and-proper-person-criteria-under-the-sebi-intermediaries-regulations-2008/
https://sarafpartners.com/ibbi-overhauls-the-valuation-framework-enhances-disclosure-requirements-and-addresses-non-claiming-allottees-under-the-cirp-regulations/
https://sarafpartners.com/ibbi-revises-the-valuation-framework-under-the-pre-packaged-insolvency-resolution-process/
https://sarafpartners.com/supreme-court-clarifies-limits-of-execution-proceedings-against-directors-during-ibc-moratorium/

2Q 0 DUK D VERMGIH EHQFK Rl WH
BXSUHP H &RXWAIQ WH FDVH Rl + DP VDDQDQGEIQL 1 DQGXUL
Y 8QRQR ,QGD WXFN GRZ Q WH X® WDWJI LIDOMG
RQD WUHH P RQK P DMQIW GDYH \R Z RP HQ DGRSWY
FKIGUHQ RCGHU WDQ WUH PRQOMY )RUPRWH FON

,Q 3RZHU 7U0WY  %KXYDQ 0 DGDQ DQG 2 WHY WH
BXSUP H & RXWREVHYHG WDMKH EDUXQGHU 6HPRQ
$ Rl WH %8 GRHV QRADSS® R GHDXW FRP P IWMG
SURUR 0 DUK HYHQ UL XEVHTXHQWIDIBIG
UHVAXPXUQ)  SURSRVDY HQMDIHG @WU UHSD\ P HQW
GOMV $IIIPIQY WH SUPDR R WH OGHEW DQG
GH DX®R WMV WH & RXWAFOULIHG WDWMH GIVFUMRQDY
SRZ HUMR UH XVH DGP MIRQ EDVHG RQ EXVQHW YIDELOW
DV GVPXWHG 1Q WH 9IGDUEKD ,QGXVIAIHY FDVH LV IDFW
\SHALIE DQG GRHV QRWRYHUIGH WH P DQGDRY QDM

R 6HAMRQ DV HWREQKHG 1Q ,QCRYHOAYH ,QGXVIHY
) RUP RUIH FORN

Q6 SDMQEDQ Y ' HSXW &RP P MRQHUR! ,QFRP H
70 %HQCP L 3URKIEMRQ DQG 2 WHY WH 6XSUP H
&RXW REVHYHG WDW WH 1 DARQDO &RP SDQ /D2
7UEXQDO 1&/7 ©FAW WH MUVGIPARQ VR DGMGIFDM
FKDOIQI HV DI DIQWVDMIFKP HQVRWGHY SDWHG XQGHU
WH 3WRKIEMRQ Rl %-CDP L3URSHW 7UDQUDRARQY $ FW
YHQDP L$ FW $111UP QI WDWINH %4HQ0P L$ PALV D
\HO FROBICHG FRGH IRU IGHOW\ IQ) DQG SHQDQ 1)
OBIOMG DMHW D WH & RXWKHT WDARYHUHI Q SHDO
DPARQV DUH GMAQRWURP  FUHGMRUUHFARYHY  DQG UHP DIQ
RXWGH WH \VFRSH Rl WH ,%& ) RUP RUH FORN

Q6VIW YDNR ,QGIDY 8 QRQRI ,QGID DG 2 WHWY/

WH 6XSUPH &RXW REVHYHG WDW \SHPAXP

DOIRFDMG \R 7HBFRP 6HYIFH 3URYIGHY 763V

FDQORWEH \XEMPWMG VR SURFHHGIQIV XQGHU WH
& 2 YHUMWIQ) WH DMP SWE\ 763V \R WHDW
\SHPAKP DV DQ COWHWD | RUUHVAKPMUQ) SXISRVHV

WH &RXWKHG WDMSHPAKP LV D IQW QDWUDO
UHVRXUH KHG B\ WH 8 QRQ 1Q SXETF WKW 7KH
&RXUWWVHP SKDV] HG WDWD WBFRP  TFHQRH FRQHWY
RQD D @ WG FRQGMRQDO DQG UHYRFDE®! SUMGBU H
W XVH \SHAWKP  ZKIFK GRHV QRW DP RXQNV \R
SURSUHMIY RZ QHUKLS ) RUP RUH FORN

,Q - LQEDO( TXISP HOM HMQJ & RQXGBCR  6HMEHV
/V@ Y &RPPIMRCGHUR ,QFRPHW] WH 6XSUP H
GRXW \VHMBIG D RQUWEQEQ) FROARYH
VKURXQGQ) WH W CELONV Rl \KDUHV UHFHYHG E\
\KDUHKR@HY Rl DQ DP DODP DY FRP SDQ 1Q @HX
R \KDUHV KHG DV WRANIQWDGH SXWXDONVVR D
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FRP SIDQFH DARWSOMARWP V ) RUP RUH FORN

7KH' LJMICBHIRQDO D 3IRWIFMRQ $ FW SOFHV
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0 DKDIXQ* WRXS [Q1 RIGD

© H DAMG DV B DOFRXQHOR $6.  3URSHUWV ) XQG
WH UDOHWDM SUYDM HTXIW DP R WH $6.
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$YILXS 1 D) 5DYL %KQRL 6DKIO$ IRWD 6DVIBGLX

* RZDPL S5RKIW 5DJKDYDQ DQG 6QL) GKDQHHO
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/ HDGIQJ / DZ \ HY/5 DQNQI V
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$ QMAXVERP SHWARQ 70 7 DQG &DSIMZOO DUNAW
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UWDCNHG DV1 H W HQHUIDARQ 3 DWZHY
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. XPDU DBRQ) ZIW 3DWEHY $NKD\ 6 1DQGD
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6DKRR DQG 3UCASDO$WRADM . HVKDY 3DUHHN
KDYH EHHQ UHFRI QMHG DV 5HARP P HQGHG / DZ\ HWY/
IQWH/HIDO  $MD3DALLE 5DQNQIV

. 2XU)RXQGHU 0 DQJIQY 3DWgHU 0 RKIW6DLD

DRQ Z W RXU 6HQRU 3DWEHY %4NDWK - KDZ DU
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KDYH EHHQ IHDXUHG 1Q WH ,QGID 9%MQHW / Y
-RXUD®BY/ $ / MW ZIW 0 U 60D UHFRIQVHG
DvDQ,FRQ

© H KDH EHHQ WDQNHG B\ WH &KDP EHWY DQG
3DUAQHY * QREDO* XIGH DRRW |RXU BDGLQ)
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. 2XU)RXQGHU 0 DQJIQY 3DWgHU 0 RKIW6DWDI
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[DZ\HY/ E\ 56*,

« : HWRXUHG D SUHFHGHOMHMQ) YIRRY 1Q ,QGIDB/

ILDAWV DGP MMG FRUISRIDM FOW DRURQ XQGHU
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UHSUMMHOWMY P IQRUW \KDUHKRGHWY 1Q ,1 5

FRMH SWRAHGIQIV DIDIQWY - IQGDO 3RO ) 1BV
/IPMWG EHRMH WH 1&7 DG 1&/$7 : H
KFFHWMX® GHHQGHG P DIQEIQDEION DI DIQWY
P XOAS®! AKDIBIQ) HV DQG REWIGHG D IIMR IWNQG
XK@ WDAZ DV XSKHG RQ DSSHDO AHP HOAMQ WH
HJRUFHDEION R FOW DPMRQ UHP HGHV DG
PDMID® DGYDQAQ) \KDUKRGHU WKW DQG
FRUSRUDW J RYHUDGRH MUMVSIXGHQRH 1Q ,QGID

« 2 XU 3WCHSDO$WRADM * DQJHWK 9DWPD ZDV

IHIAMDMG E\ 6KW6 . IMKQDQ 6HAUMEY O IQMAN
Rl ( BPARQFY DQG ,QRWP DARQ 7HKQR®J\  DADQ
HYHQAP DINQ) RQH \HDUR! 0 HW DQG 1 DARQDO
QMO [ FKDQIH R, QGEDB/ ,QMCHW RYHDQRH
&DSDAW YXTHQ) ,QUDAYHY

+ 2XUO XPEDLWDP UHFHQ® VRRN SDOWMOQ WH -1\ R

6DPPDQ 6H 5XQ L ,QGIDR/ OUHW HSIBISU
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v, QGIDB/ | DWWMAD URZ QI LQGHSHQGHQW SURIHWIRQD® RZ QHG DQG P DRI HG 1P Z IWK
DVWHYW R  SDWGHVDQGRYHU  @Z\HY : H DM D FROMP SR IXOK VHYIFH OZ IIWP IILP Z WK
@7\ HY/Z KR EUQ) RYHUWUHH GHFDGHVRI H SHUHQAH : H SURYIGH EHVSRNH RXWRI WH ER]  LQQRYDAYH DQG
LOWI UDMG BU DOVROMRQY XMQ) J @REDCEHASIDRWRHY ' I 1Q) RQVHRARUH SHW Z W\ HDOW/RI H SHUHQFH
DQG H SHWH 6DWD DQG 3DWZHLY LV SUYIGBI HG VR Z RN Z W VRP H Rl ,QGIDB/ BDGIQ) FRUSRUDARQY DV DOR
DGYMQ) J REDCEHKHP RWY BRNQ) DWQGID

&RP P XQFDWRQLVNA DAGDUDI DQG 3DURHY : HVENH WP H VR @AMQ VR RXUFTHOAMBFRCQAHLQY DQG J RDY DG
ZHDUH FRP P IWHMG VR UIVSRQGIQ] SURP SWD VR RXUFTHOABIOT XIUHY DG NHHSIQ) WHP IQRUWP HG HYHY \WMS
R WHZD %OANHG E\ DWEP Z W @ MW FDSDELMAHY Z H VBNH SUGH 1Q SURNIGIQI WP HO DQG FXWQ)
HGJ H Gl DADGYIFH Z KIBI XSKRGIQ) WH KL KHMAMWBQGDLGY Rl HWIFDCEHKDYIRXU

2 XUXQZ DYHUQJ FRP P IM? HQMR RXUFTHQN DQG WHUFRP P HUADAQMUHVV LY DAKH KHDWRI HYHY WIQ) Z H
GR 2 XUH WIQUYH H SHUHGFH FRXS®IG Z WK GDUQHG SU P DAP 1Q RXUDSSURDAK  HQWKUHV WIDARXUFTHON

UHFHYH WH ERVABLI DODGYDRU TRUQXDQRHG G DOFRRQAHWYY WY WY GHGFDWRQ VR SURIHVWRQDOH FH@®IAH
WDWKDV GIG RXUBDGHUKIS WDP VR EH UHFRI Q] HG DP RQI WAIKH VRS G DADGYNRWY 1Q,QGD

2 XU2 |1 IFHV
)& K K HHCOFH &RBQ 2H HQAH
6HARU $ ) IO AW 2 SSRUMBRXW' HBL3XEGE 6FKRRO (et 8QWMR WIBRU
T RCDK o HBLK 6HQDSDAROSDAD DU
/ RZ HU3DUHO
(PEDM 6TXDH  ,QIDQM 5RDG 7KILG) BRU 63 +$ &RP SO
2 SS 3RIFH&RP P MRCHB/5 HMGHQH SROG1R  0OQUD+ QY
9DVDQW 1 DJ DU %HQ) DX K +\ GHIEDG K

: HZ RX@ ®YHWR KHDU\ RXUYIHZ V#

$ @IQRWP DIRQ FROEIGHG 1Q WV QHZ VBMWMU KDV EHHQ FRP SIBG IIRP FUHGEE®! UHIDE®! \RXURHV DQG Z KIG
UHDVRQDE®! FDUH KDV EHHQ VENHQ VR HQUXUH WDWWH LQIRUP DARQ FRQEIGHG KHUHQ LV WKH DQG DFFXUDM VXK LQIRUP DARQ LV
SURYIGHG RQ DQ AV MBEDVY Z W QR Z DUDQN H SUHW RUIP STHG DVVR IW DFFXUDR. RUFRP SGMGHW 7KH FRQMQV Rl WY
QHZ VBMMUDUH SURYIGHG | RUJ HQHUDAQI RUP DARQDOSXUSRVHY RQD DQG VKRX@ QRWEH FRQWKHG DV BU DORURWHUDGYIFH RQ DQ\
\XEMPWP DMAU <RX VKRX@ CRAWCFWRUHUDIQ IUIRP DPWQ RQ WH EDVY Rl DQ FROMQMQFOGHG 1Q WY GHZ VBMWHU Z IWRXW
VHHNGQ) Bl DORURWHUSURIHWMRQDCDGYIFH 7KH YIHZ VDQG RSIQRQVH SUAWHG 1Q WY GHZ VBMMUDUH WRVH Rl WH DXWRUV DQG
GR QRAWGHHWDUD UH GPAWH YIHZ VRI WH IILP 6DUD DQG 3DWZHY VKDOQRWEH (DE®! IRUDQ. BWHVY IGRXUHG B\ DQ SHURQ
IURP DQ XVH R W1V GHZ VOMAURULW FROMQV
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