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ANTITRUST 

• Mumbai HC places on hold CCI’s inquiry into the debt trustee divisions of 

SBI, Axis and IDBI Bank 

 

COMPANY LAW 

• Reliance Industries to consider an offer for Walgreens' Boots business 

• Changes in the Company Law Report  

 

CORPORATE GOVERNANCE 

• Sequoia Capital India pledges to take assertive measures on account of 

allegations of fraud at several firms 

• FEMA rules amended to enable 20% FDI in LICs 

 

FINTECH 

• Cryptocurrency exchanges- CoinSwitch, Kuber, and WazirX disable rupee 

deposits using UPI 

 

INSOLVENCY 

• Future Retail Limited lenders initiate insolvency proceedings owing to 

uncertainty around the Reliance Industries deal 

 

TAXATION 

• Tata Steel and others win a crucial tax case against the West Bengal 

government

 

 

 

ANTITRUST 

NATIONAL 

Mumbai HC places on hold CCI’s 

inquiry into the debt trustee 

divisions of SBI, Axis, and IDBI 

Banks 

• To protect the interests of 

investors, Indian regulations 

require corporations raising debt, 

to appoint a debenture trustee. 

• The trustees collect a fee from 

the corporations that issue the 

debt and perform due diligence 

on the corporation. 

• The CCI had launched an inquiry 

into SBI, Axis and IDBI banks' 

debt trustee businesses. 
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• The judges of the Mumbai HC 

ordered that SEBI, which is also 

examining the incident, conclude 

its inquiry within 60 days, and 

that the antitrust investigation be 

put on hold until then. 

     Source: Link 

 

COMPANY LAW 

NATIONAL 

Reliance Industries to consider 

an offer for Walgreens' Boots 

business 

• Reliance is in the initial stages of 

evaluating the viability of making 

an offer for the Boots chain.  

• Reliance Industries (RELI.NS) is 

considering a proposal for the 

UK-based Boots unit of 

pharmacy, Walgreens Boots 

Alliance. 

• Boots is being auctioned off by 

Goldman Sachs (GS.N) and has 

a potential worth of up to 8B 

pounds. 

• Reliance is still debating whether 

or not to bid for Boots. 

Source: Link 

 

Changes in the Company Law 

Report 

• The Company Law Committee 

released a report recommending 

a number of amendments to the 

Companies Act of 2013. 

• The objective was including 

streamlining corporate 

processes, improving 

compliance standards, and 

clarifying current rules.  

• On September 18, 2019, the CLC 

was established to provide 

suggestions to the government in 

order to improve the efficiency of 

the industry in India. 

• The key highlights were fractional 

shares, distressed companies, 

audit framework and many other 

important recommendations. 

• Apart from this, the CLC also 

makes suggestions to LLP Act, 

2008 FRL lenders initiate 

insolvency proceedings owing to 

uncertainty around the Reliance 

Industries deal. 

     Source: Link 

 

CORPORATE GOVERNANCE 

NATIONAL 

Sequoia Capital India pledges to 

take assertive measures on 

account of allegations of fraud at 

several firms 

• Charges of fraudulent activities 

have been levelled against 

several of Sequoia Capital India’s 

businesses. 

• Following an examination into 

accounting, Zilingo terminated 

the appointment of Ankiti Bose, 

the company's founder and CEO, 

earlier this month. Shailendra 

Singh, the CEO of Sequoia 

Capital India, has stepped down 

from the board. 

• Ashneer Grover, the co-founder 

and previous CEO of BharatPe, 



TBA Bulletin #80  April 13- April 19 

3 

 

resigned from the $2.8B 

business earlier this year after an 

inquiry revealed that he and his 

wife had siphoned off money. 

Sequoia being the largest 

stakeholder in BharatPe. 

• Trell, a live commerce firm, 

recently examined charges that 

its founders stole money and lied 

about how they spent it. 

Source: Link 

 

FEMA rules amended to enable 

20% FDI in LICs 

• The Government of India has 

changed the restrictions of the 

FEMA, allowing up to 20% 

foreign direct investment in the 

insurance giant LIC through 

enactment of a new para 

5.2.22.1A is inserted under Para 

5.2.22.1 of the FDI Policy. 

• The GOI intends to sell a portion 

of its shareholding in LIC through 

an Initial Public Offering (IPO). 

• The LIC submitted the Draft Red 

Herring Prospectus (DRHP) for 

the IPO with the market's 

regulator SEBI. 

• FEMA notice was necessary to 

put into effect the measures 

DPIIT announced in a press 

release, such as modifications to 

the FDI policy that will allow 

major foreign portfolio investors 

to subscribe to LIC shares. 

Source: Link 

 

 

FINTECH 

NATIONAL 

Cryptocurrency exchanges- 

CoinSwitch, Kuber, and WazirX 

disable rupee deposits using UPI 

• Crypto exchanges are blocking 

the transfer network, which has 

concerned Indian investors. 

• Users could not load deposits 

into CoinSwitch's app, but they 

could still withdraw money. 

• Following the NPCI 

pronouncement, CoinSwitch 

decided to suspend UPI adoption 

due to regulatory uncertainties. 

    Source: Link 
 

INSOLVENCY 

NATIONAL 

Future Retail Limited lenders 

initiate insolvency proceedings 

owing to uncertainty around the 

Reliance Industries deal 

• The prolonged litigation and 

uncertainty over a deal with 

Reliance Industries prompted the 

lenders to take immediate action 

under the IBC. 

• Approaching the Debt Recovery 

Tribunal (DRT) and moving to the 

National Company Law Tribunal 

(NCLT) was the final resort. 

• The Bank of India (BoI), which 

filed an application before the 

NCLT, recommended that the 

tribunal designate Vijay Kumar V 
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Iyer as the company's interim 

professional. 

• Banks' overall stake is 

anticipated to be approximately 

Rs 17,000 crore. With 9 other 

banks among the lenders in the 

consortium. 

• Future Group firms will convene 

shareholder and creditor 

meetings to seek approval for the 

merger. 

Source: Link 

TAXATION 

NATIONAL 

Tata Steel and others win a 

crucial tax case against the West 

Bengal government 

• Tata Steel Ltd., Samsung India 

Electronics Pvt., Birla Tyres Ltd., 

and over 100 other companies 

have won a substantial indirect 

tax dispute against the West 

Bengal government. 

• The judgement of the West 

Bengal Taxation Tribunal sends 

a message to all state 

governments: taxes that have 

been absorbed by the goods and 

services tax cannot be 

maintained. 

• One of the absorbed levies was 

the entry tax. Despite the 

implementation of the GST, the 

West Bengal government 

continued to impose an entrance 

tax. The greater implication of 

this decision is that the bargain is 

sacred, and states have legal 

restrictions on what they may do 

after agreeing to the GST. 

• The ruling is widely praised 

because it overturns the state's 

attempt to resurrect an 

enactment that had no 

appropriate source of power and 

was contrary to a previous ruling 

of the jurisdictional HC. 

Source: Link 
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