
                                                                                                                                             

 

                                                                                                

 

Legal Updates 
  

Extension of time 
for submission of 

financial results for 
the quarter/half 

year/ financial year 
ended 30.06.2020 by 

SEBI 

 Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘LODR Regulations’) requires a listed entity to submit its 
quarterly/half year/annual financial results within forty five days or sixty days, as applicable, from the 
end of each quarter/half year/financial year.  
 
The Securities and Exchange Board of India (“SEBI”) had extended the timeline for submission of 
financial results by listed entities for the quarter / half year / financial year ended 31.03.2020 to 
31.07.2020 due to impact of the CoVID19 pandemic vide its circular dated 24.06.2020. Accordingly, 
listed entities are required to submit the financial results for the quarter/half year ended 30.06.2020 on 
or before 14.08.2020. 
 
However, SEBI received representations requesting extension of time for submission of financial 
results for the quarter/half year ended 30.06.2020 due to the shortened time gap between the extended 
deadline for submission of financial results for the period ended 31.03.2020 (31st July) and the 
quarter/half year ended 30.06.2020 (14th August) and post consideration, decided to extend the 
timeline for submission of financial results under Regulation 33 of the LODR Regulations, for the 
quarter/half year/financial year ended 30.06.2020 to 15.09.2020. 

   

Use of digital 
signature 

certifications for 
authentication / 
certification of 

filings / submissions 
made to Stock 

Exchanges 

 SEBI vide its earlier circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/63 dated April 17, 2020, had 
permitted use of digital signature certifications for authentication / certification of filings / submissions 
made under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘LODR 
Regulations’), to the Stock Exchanges, till 30.06.2020. Due to the CoVID19 pandemic and 
precautionary measures for its curtailment, Company Secretaries continue to face operational 
challenges in carrying out certification and authentication of documents in physical form.  
 
Accordingly, such authentication / certification of any filing / submission made to stock exchanges 
under the LODR Regulations may be done using digital signature certifications till 31.12.2020. 
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SEBI Settlement 
Scheme 2020 

 The Securities and Exchange Board of India (“SEBI”) has introduced a Settlement Scheme 
(“Scheme”) in terms of Regulation 26 of SEBI (Settlement Proceedings) Regulations, 2018 on account 
of an analysis of the stock options segment of Bombay Stock Exchange (“BSE”) for the period 
01.04.2014 to 30.09.2015.  
 
It was observed by SEBI that there were several entities who consistently made significant losses, 
whereas there were others who consistently made significant profits by executing reversal trades in 
stock options on the BSE. It has been observed that out of 21,652 entities that executed trades on BSE 
Stock Options Segment, a total of 14,720 entities were involved in generation of artificial volume by 
executing non-genuine/reversal trades on the same day. Out of the 14,720 entities involved in 
generation of artificial volumes by executing non-genuine/reversal trades, SEBI has initiated 
adjudication proceedings against 567 entities. 
 
The Scheme’s details are provided hereinbelow: 
  
Eligibility: Under the Scheme, the entities who have executed trade reversals on the stock options 
segment of BSE during the period from 01.04.2014 to 30.09.2015 against whom any proceedings are 
pending are eligible to avail the one-time settlement opportunity. 
  
Validity of the Scheme: One-time settlement period shall commence on 01.08.2020 and end on 
31.10.2020 (both days inclusive). 
  
Settlement Application: An entity desirous of making an application for one-time settlement under 
the Scheme is requested to submit a Settlement application along with an application fee of Rs. 15,000/- 
in case of individuals and Rs. 25,000/- in case of body corporates in the specified format, available on 
the SEBI website and also on the BSE website. 
  
Mode of payment: Remittance of settlement amount shall be done through online platform as 
available on the website of SEBI. 
  
Even after the expiry of the Scheme, entities who do not avail the one -time settlement opportunity 
shall be liable for action as per Section 15-I of the SEBI Act, 1992. 

   

Clarification on 
dispatch of notice 

under Section 62(2) 
of CA 2013 by listed 

companies 

 Ministry of Corporate Affairs (“MCA”) has vide an earlier General Circular no. 21/2020 dated 
11.05.2020  clarified that in case of listed companies which comply with the Securities Exchange Board 
of India (“SEBI”) Circular Number SEBI/HO/CFD/DIL2/CIR/P/2020/78 issued on 06.05.2020, 
inability to dispatch the notice to their shareholders through registered post or speed post or courier in 
terms of Section 62(2) of the Companies Act, 2013 (“CA 2013”) would not be viewed as violation of 
the said section for right issues opening upto 31.07.2020.  
 
In view of the prevailing situation due to CoVID19 pandemic, such inability would not be viewed as a 
violation for right issues opening upto 31.12.2020. 

   

MoP issues waiver 
of inter-state 
transmission 

charges and losses 
on transmission of 

the electricity 
generated from 
solar and wind 

sources of energy 
under Para 6.4 (6) 

of the revised Tariff 
Policy, 2016 

 Para 6.4 (2) of the revised Tariff Policy, 2016 provides that – 
"In order to further encourage renewable sources of energy, no inter-State transmission charges and 
losses may be levied till such period as may be notified by the Central Government on transmission of 
the electricity generated from solar and wind sources of energy through the inter-state transmission 
system for sale." 
  
The Ministry of Power (“MoP”) vide its order dated 13.02.2018 had issued a waiver of inter-state 
transmission charges and losses on transmission of the electricity generated from solar and wind 
sources of energy, which had superseded MoP’s earlier orders dated 30.09.2016 and 14.06.201. 
Thereafter, MoP vide order dated 06.11.2019 had extended the waiver date from date 31.03.2022 to 
31.12.2022.  
 
In supersession of MoP’s earlier orders dated 13.2.2018 and 06.11.2019, MoP vide its present order 
dated 05.08.2020 having No. 23/12/2016-R&R (“Order”) has decided that no inter-state transmission 



                                                             

                                      

 

charges and losses will be levied on transmission of the electricity generated for a period of 25 years 
from the date of commissioning of the power plants which meet the following criteria: 
  
a. Power plants using solar and wind sources of energy, including solar-wind hybrid power plants 

with or without storage commissioned till 30.06.2023 for sale to entities having a Renewable 
Purchase Obligation (“RPO”), irrespective of whether this power is within RPO or not, provided 
that in case of distribution licensees, the power has been procured competitively under the 
guidelines issued by the Central Government. 
 

b. Solar PV power plants commissioned under "MNRE's Central Public Sector Undertaking (CPSU) 
Scheme Phase-II (Government Producer Scheme) dated 5.3.2019",   

 
c. Solar PV power plants commissioned under SECI Tender for manufacturing linked capacity 

scheme (RFS No SECI/C&P/RfS/2GW Manufacturing/P3/R1/062019 dated 25.06.2019) for sale 
to entities having RPO, irrespective of whether this power is within RPO or not. 

  
This Order shall be applied prospectively i.e. from the date of issue of Order. 

   

MoP allows 
extension of SCOD 

to 
TSP/Transmission 

Licensees for 
completion of 

under-construction 
inter-state 

transmission 
projects 

 Transmission utilities’ have highlighted that various transmission project sites have been severely 
affected due to the lockdown measures in place to contain the outbreak of CoVID19 and have 
accordingly requested for extension of Scheduled Commercial Operation Date (“SCOD”) to mitigate 
the issues of disruption in supply chains and man power.   
 
In view thereof, Ministry of Power ("MoP") vide its Order dated July 27, 2020 (“Order”) has allowed 
extension of SCOD for inter-state transmission projects which are under construction.  
  
 
The directions issued by MoP vide its Order are provided hereinbelow:   
1. All inter-state transmission projects, which were under construction as on date of lock-down i.e. 

25.03.2020 shall get an extension of 5 months in respect of SCOD.  
 

2. Such extension shall not be applicable upon the projects whose SCOD was prior to 25.03.2020.  
 

3. Start of Long Term Access granted to a generator by CTU based on completion of a transmission 
line, whose SCOD is extended by 5 months due to CoVID19, as mentioned at point (i) above, 
shall also be extended by 5 months.  

   

PNGRB issues 
Public Notice on 
Operation and 

Establishment of 
CNG Stations 

 The Petroleum and Natural Gas Regulatory Board (“PNGRB”) has vide Public Notice dated 
23.07.2020 clarified that an entity can establish and operate an LNG station in any Geographical Area 
(“GA”) or anywhere else, even if it is not the authorised entity for that GA, for dispensing LNG in 
liquid state only to the transport sector and not as CNG or L-CNG.  
 
PNGRB has issued Public Notice dated 23.07.2020 in furtherance of its Public Notice dated 
02.06.2020, which had clarified the position on entities allowed to set up LNG stations. 
 
Further, PNGRB has clarified that as per Regulation 3(2)(a) of the PNGRB (Authorizing Entities to 
Lay, Build, Operate or Expand City or Local Natural Gas Distribution Networks) Regulations, 2008 
(“CGD Authorization Regulations”), customers, other than PNG domestic and CNG, having 
requirement of natural gas up to 50,000 Standard Cubic Metres Per Day (“SCMD”) shall be supplied 
through the CGD network, during marketing exclusivity period, subject to certain conditions. It has 
been further clarified that only authorized CGD entities can market natural gas up to 50,000 SCMD to 
industrial and commercial customers in an authorised GA during marketing exclusivity period of any 
GA. 

   
 
 
 
 
 

 The Detailed Procedure for “Grant of Connectivity to projects based on renewable sources to inter-
State transmission system” (“Detailed Procedure”) made under Regulation 27 of the Central 
Electricity Regulatory Commission (Grant of Connectivity, Long-term Access and Medium-term Open 



                                                             

                                      

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Draft Amendment 
to Detailed 

Procedure for 
“Grant of 

Connectivity to 
Projects Based on 

Renewable Sources 
to Inter-State 
Transmission 

System” under 
CERC’s 

Connectivity 
Regulations 

Access in inter-State Transmission and related matters) Regulations, 2009 (“Connectivity 
Regulations”) was issued on 15.5.2018.  

In view of 7th Amendment to the Connectivity Regulations notified on 28.01.2019 and based upon 
feedback from the Central Transmission Utility (“CTU”) and subsequent developments in the sector, 
the Central Electricity Regulatory Commission (CERC) has now proposed the following amendments 
to the Detailed Procedure: 

1. The Detailed Procedure shall be applicable on applicants covered under sub-clauses (aa), (cc), 
(f), (g) and (h) of Clause (1)(b)(i) of Regulation 2 of the Connectivity Regulations. It will also be 
applicable on CTU, Ministry of New and Renewable Energy (“MNRE”), Regional Load 
Despatch Centres (“RLDCs”), State Load Despatch Centres (“SLDCs”), State Transmission 
Utility (“STUs”), concerned distribution companies and Renewable Energy (“RE”) 
implementing agencies like Solar Energy Corporation of India (“SECI”). 
 

2. The applications for connectivity under the Detailed Procedure shall be processed in two stages, 
i.e. Stage-I Connectivity and Stage-II Connectivity. 

  
3. The utilization and transfer of Connectivity shall be governed in accordance with Clause 8A of 

the Connectivity Regulations. 
 

4. In the cases where the subsidiary companies have been allowed to utilize the connectivity granted 
to the parent company and vice versa, the Connectivity Grantee shall be responsible for all 
operational and commercial obligations of the concerned RE generating station(s) in following 
including compliance with the provisions of the Indian Electricity Grid Code and other 
regulations of the CERC, related to grid security, scheduling and dispatch, collection and 
payment/adjustment of Transmission charges, deviation charges, congestion and other charges 
etc. 
 

5. CTU shall grant Stage-I Connectivity indicating the location (inter-State transmission system 
(ISTS) substation where connectivity has been granted) within sixty days of the last date of the 
month in which the application was received. Provided that grant of Stage-I Connectivity shall 
not create any rights in favour of the grantee on ISTS and that if capacity at the location where 
Stage-I Connectivity is granted becomes unavailable at a later stage, an alternate location shall 
be allocated at the time of grant of Stage-II Connectivity. 
 

6. An entity shall be eligible for Stage II connectivity if it has been issued the Letter of Award 
(“LOA”) by, or has entered into a Power Purchase Agreement (“PPA”), with a RE Implementing 
Agency or a distribution licensee consequent to tariff based competitive bidding, on submission 
of such LOA or PPA, as the case may be, subject to certain conditions. 
 

7. The Detailed Procedure further prescribes details of Connectivity Bank Guarantee to be furnished 
by Stage-II Connectivity Grantee to CTU. 
 

8. The Detailed Procedure stipulates that the Grantee of Stage-II Connectivity may apply for 
additional quantum of Connectivity in its dedicated transmission line and associated bay, as per 
FORMAT-RCON-E. Such grantee of Stage-II Connectivity shall also simultaneously apply for 
grant of corresponding Stage-I Connectivity, as required. 
 

9. The Detailed Procedure further amends certain provisions relating to Sharing of Connectivity and 
Dedicated Transmission Line. 

   
 
 
 
 
 
 
 
 

 The Hon’ble Appellate Tribunal for Electricity (“APTEL”) vide its order dated 29.07.2020 in the 
matter of Haryana Power Purchase Centre Vs. Haryana Electricity Regulatory Commission & Ors. 
adjudicated the appeal proceedings filed by the Appellant against the Order dated 08.03.2019 
(“Impugned Order”) passed by the Haryana Electricity Regulatory Commission whereby the State 
Commission has directed the amendment of the Power Purchase Agreement (“PPA”) negotiated and 
mutually agreed to by the parties, to delete the clause related to exit option. 
 



                                                             

                                      

 

 
 
 
 
 
 
 

APTEL decides on 
State Commissions’ 

power to issue 
directions to amend 

PPAs which have 
been mutually 

agreed to by the 
parties  

The generator and the power procurer had agreed to include the ‘Exit Option’ in their PPA as per which 
either party would have the right to terminate the PPA within thirty days of the order regarding initial 
determination of tariff by the State Commission, in case the tariff determined by the State Commission 
is not acceptable to them.  
 
APTEL noted that the fundamental thing in a contract/ agreement is the free will/consent of the parties. 
The parties enter into a contract with an open mind, taking care of their commercial interest and all 
other aspects, as an independent commercial entity without any influence from any third party. APTEL 
further observed that in a PPA, tariff is the most important aspect, which will be known only after the 
same is determined by the State Commission at a later stage. It is because of this reason that the parties 
have reserved their right, regarding continuation of tariff and have included the ‘Exit Option’ to take 
final decision regarding termination of the PPA, within a period of thirty days after determination of 
tariff by the State Commission. Moreover, the Haryana Electricity Regulatory Commission/State 
Commission was duly informed that the ‘Exit Option’ has been included with consent of both the 
parties.  
 
APTEL held that while there are no disputes about the powers of the State Commission as provided in 
the Electricity Act, 2003 (“EA 2003”) and the Tariff Regulations, however, while exercising its powers 
the State Commission has to examine the PPA from all angles of law and to ensure that it is by free 
will or consent of the parties. APTEL held that contrary to the aforesaid principles, the State 
Commission by giving the direction to delete the ‘Exit Option’ mutually agreed between the parties, 
has conveyed that irrespective of the fact whether the parties are satisfied or not satisfied with the tariff 
determined by the Commission, they will have to continue with the PPA.  
 
APTEL further held that the final decision regarding signing of PPA on the basis of tariff determined 
by the State Commission lies with the parties only based on their independent decision considering 
commercial interest during the tenure of the PPA without any influence form third party. As such 
though the State Commission in exercise of its power under Section 62 of the EA 2003 may determine 
the tariff but it cannot force either the generating company or the licensee to enter into a contract based 
on such tariff against their will/ consent and cannot give directions to change the terms of the contract 
invoking inherent jurisdiction. APTEL additionally stated that in the event the tariff so determined by 
the State Commission is not acceptable to either of the party, in that event, can the State Commission 
force the parties to keep the PPA continuing, against the will of the parties to the contract. Such 
continuation of the PPA will be wrong and against the concept of the contract.  APTEL further observed 
that the ‘Exit Option’ in question gives power to either of the parties to go back on the contract only 
within a period of thirty days, that too if they are not satisfied with the tariff fixed by the concerned 
Commission.  
 
In view thereof, APTEL opined that the ‘Exit Option’ does not affect the contract throughout the term 
of the contract. Accordingly, the Tribunal set aside the Impugned Order passed by the State 
Commission to the extent challenged in the present appeal. The matter stands remitted back to the State 
Commission with direction to pass the order afresh, in the light of the observations made by APTEL 
in the present order.  

   

 
 

Delhi High Court 
issues guidelines 
with respect to 

affidavits to be filed 
by Judgement 

Debtors during 
executing 

proceedings 

 The High Court of Delhi vide its judgment dated 05.12.2019 in the matter of M/s. Bhandari Engineers 
& Builders Pvt. Ltd. Vs. M/s. Maharia Raj Joint Venture & Ors, after considering the best international 
practices with respect to mandatory filing of affidavits of assets, income, expenditure and liabilities by 
the judgment debtor in execution proceeding, formulated the formats of affidavits to be filed by the 
judgment debtor at the very threshold of the execution proceedings. The Hon’ble Court had also laid 
down the guidelines for expeditious hearing and disposal of execution cases.  
 
In view of suggestions received from the Bar members regarding the aforesaid practice guidelines, the 
Hon’ble Court observed that in execution proceeding, the Executing Court has to ascertain the assets 
and income of the judgment debtor to determine whether the judgment-debtor has the means to satisfy 
the money decree. Since Form 16A of Appendix E under Order XXI Rule 41(2) of the Code of Civil 
Procedure, 1908 (“CPC”) is not exhaustive to ascertain all the assets of the decree-holder, the Hon’ble 
Court, in exercise of its powers under Sections 30 and 151 and Order XXI Rule 41 of the CPC read 
with Sections 106 and 165 of the Indian Evidence Act, 1872 and Article 227 of the Constitution of 
India, has formulated following three affidavits: - 



                                                             

                                      

 

• Annexure A1 - Affidavit of assets and from all sources in the last five years; particulars of 
immovable properties in his name as well as joint names; financial assets, movable assets, 
intangible assets, salary structures, properties acquired by the family members, inheritance. The 
judgment-debtor is also required to disclose the income from other sources, and disclosure about 
pending/disposed of cases against his name. 
 

• Annexure B1 - Affidavit of assets and income of a proprietorship firm/partnership 
firm/HUF/company/trust as a judgment-debtor including the nature of business/profession, share 
in business/profession, net worth of the business, garnishee(s)/trade receivables; 
corporate/business interests; disposal and parting away of properties;   

 
• Annexure C1 - Affidavit of expenditure of the judgment debtor to disclose his standard of living 

and lifestyle.  
  

In this regard, the High Court has notified the following guidelines:  
 
1. The Executing Court shall direct the judgment-debtor, at the initial stage itself, to file the 

affidavit(s) in the format of Annexure A1 and/or Annexure B1, as the case maybe, along with 
documents mentioned therein within 30 days. After examining Annexure A1, the Executing Court 
may direct the judgment-debtor to file an additional affidavit of his expenditure in the format of 
Annexure C1.  
 

2. In pending execution cases, if the judgment-debtor has not already filed the affidavit of assets and 
income, the Executing Court shall direct the judgment-debtor to file the same in terms of this 
judgment.   

 
3. If required, the Executing Court may, in order to facilitate execution proceedings, direct the parties 

to make compilation/ extracts from the accounts/other data and present the assets and income in a 
tabular form, duly supported by an affidavit.   

 
4. If any ground for lifting of the corporate veil of a judgment-debtor company is made out as per 

law, then all the Directors/Promoters (other than independent/non-executive and nominee 
directors) of the judgment-debtor Company shall be directed to file the Annexure A1 affidavit.   

 
5. The Executing Court shall ensure that the filing of these affidavits are not reduced to a mere ritual 

or formality and the affidavits should be accompanied with the relevant documents.  
 

6. If any objections are filed raising claims such as HUF character or transfer, agreement to sell, 
mortgage, tenancy etc. to the property of the judgment-debtor (as existing on the date of the 
institution of proceedings in which decree was passed), the Executing Court may direct the 
objector to file a detailed affidavit along with all relevant documents evidencing his claim 
including subsequent conduct in relation thereto.   

 
7. Upon filing of affidavit in Form 16A of Appendix E under Order XXI Rule 41(2) of the CPC and 

the additional affidavits namely Annexures A1, B1 and C1, the decree-holder shall verify the 
disclosures made in the affidavits, either himself or through an investigator by a Government 
Agency including a forensic audit, cost of which shall be borne by the decree-holder.  

 
8. In appropriate cases, Court may order interrogatories, discovery, inspection, production of any 

document and/or order any fact to be proved by affidavit under Section 30 of CPC.  
 

9. The Executing Court shall, thereafter, consider whether the oral examination of the judgment-
debtor is necessary under Section 165 of the Indian Evidence Act.  

 
10. If required, the Executing Court may direct for attachment of properties in execution as per 

Sections 51(b), 60 to 64 and Order XXI Rules 41 to 57 of the CPC.  
 

11. If the judgment-debtor does not satisfy the decree/award despite having means/capacity to pay, 
Executing Court shall, after show-cause notice, pass an order for detention of the judgment-debtor 



in civil prison for a period not exceeding 3 months in terms of Section 58(1)(a) of the CPC. Even 
after release from detention, the judgment-debtor shall remain liable to satisfy the decree/award 
in terms of Section 58(2) of the CPC.  

12. In appropriate cases, the Executing Court may issue any of the following directions:- (i) Issue
notice and direct the Garnishee(s) to deposit in Court the amount due to the judgment-debtor as
per law; (ii) Permit the decree-holder to inspect all the assets and the records of the judgment-
debtor in the presence of the Local Commissioner to be appointed by the Court; (iii) Direct the
auditor of the judgment-debtor company to submit a report with respect to the affairs of the
judgment-debtor company; (iv) Permit the decree-holder to serve interrogatories on the auditors
of the judgment debtor; (v) Permit the decree-holder to inspect the records of the judgment debtor
with the Income Tax and the other authorities to verify the disclosures made by the judgment-
debtor; (vi) Appoint a receiver in respect of the attached properties of the judgment-debtor and
(vii) In extreme cases, appoint a Chartered Accountant as a Local Commissioner to inspect all the
records of the judgment-debtor and submit a report to the Court with respect to the affairs of the
judgment-debtor.

13. The Executing Court shall pass appropriate order of restitution to reimburse the loss suffered by
the decree-holder on account of delay and obstruction in the execution proceedings caused by the
judgment-debtor.

14. To prevent false and frivolous litigations, the Executing Court may impose actual, realistic or
proper costs equal to the deprivation suffered by the rightful person and also considering how long
they have compelled the other side to contest and defend the litigation in various courts.

15. If the judgment-debtor makes a false claim/statement in his/her affidavit, the decree-holder is at
liberty to invoke Section 340 Code of Criminal Procedure, 1973 for prosecution of the judgment-
debtor under Section 209 of Indian Penal Code, 1860.

These modified directions/guidelines shall apply to all execution proceedings, such as the execution 
proceedings under Section 36 of the Arbitration and Conciliation Act, 2015; Motor Accident Claims 
Tribunals; Consumer Protection Act; before a Sub-Divisional Magistrate and Debt Recovery 
Tribunals.  

The Hon’ble Court has formulated the affidavit of assets, income, expenditure and liabilities as 
guidelines to determine the true financial capacity/status of the judgment-debtor and whether the 
judgment-debtor has the means to satisfy the decree/award. Further, the Courts held that the Executing 
Courts are at liberty to pass appropriate directions as may be considered necessary to do complete 
justice between the parties.  

The Hon’ble Court has invited further suggestions with respect to the above directions, the same be 
submitted to the Court through the learned amici curiae, Mr. Dayan Krishnan, Senior Advocate and 
Mr. Sanjiv Kakra, Advocate, or through the Honorary Secretary of the Delhi High Court Bar 
Association. The captioned matter is next listed for considering further suggestions, if any, on 
06.11.2020. 
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