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Foreword
With corporates still recovering from two dilapidatable business 
shocks due to coronavirus pandemic, the regulators of stock market 
and corporate affairs continues to bring various regulations and 
notification to help India steer through the gloomy days brought by 
the pandemic and also have ventured onto bringing to the nation the 
framework of tomorrow’s corporate governance structure. These 
insights are a must know for every stakeholder of finance ecosystem 
for better understanding of impact that these new regulations
would entail and how they would help in making India a better 
governed nation.

To provide insights on key amendments and ensure compliance to 
safeguard the stakeholders interest, we are pleased to bring to you 
our issue covering the key updates announced in the month of 
August and the ones relevant for the current period.

In the month of August 2021, we have seen that SEBI merged two 
Regulations - one on Sweat Equity and the other on Share Based 
Employee Benefits and issued a consolidated Regulation as Securities 
and Exchange Boards of India (Share Based Employee Benefits and 
Sweat Equity) Regulation, 2021. These regulations are issued keeping 
in mind the new strategies of human resource planning and various 
business reconstruction practices that are presently being envisaged 
all over the world.

Additionally, we have tried to bring out various key differences 
between CARO 2020 and CARO 2016 as the prior becomes applicable 
to companies w.e.f. Financial Year 2021-22. We believe that since the 
financial reporting will be majorly impacted due to such regulatory 
shift, companies should understand each aspect well in advance to 
devise an action plan to ensure statutory compliance.

The same month also saw Ministry of Corporate Affairs issue a 
clarificatory FAQ on various grey areas with respect to CSR
compliance. These FAQ provide omnibus takeaways from earlier 
issued FAQs and regulations.

We aim to provide an overview of these updates in a simplified 
manner along with highlighting key changes and implications in order 
to assist you with your financial reporting and audits. We believe that 
our publication will be beneficial to you enabling adherence to 
compliances and ensuring better corporate governance.



2

Page No.Table of Contents

3

6

9FAQs on CSR superseding the earlier versions

Companies Auditor Report Order (CARO) Rules, 2020 vis-à-vis CARO 2016

SEBI Regulations on Sweat Equity and Share Based Employee Benefits



3

SEBI Regulations on Sweat Equity and 
Share Based Employee Benefits

On August 13, 2021 SEBI vide 
SEBI/LAD-NRO/GN/2021/40 enacted Securities 
and Exchange Boards of India (Share Based 
Employee Benefits and Sweat Equity)
Regulation, 2021 as a consequence of merger of 
SEBI (Issue of Sweat Equity) Regulations, 2002 
and SEBI (Share Based Employee Benefits) 
Regulations, 2014.  These regulations apply to 
listed companies.

The new regulations concentrate its focus on 5 
key areas as under:

•   Change in the definition of “employee”

•   Coverage of employees of group companies 
     including associate company.

•   Option for companies to switch the manner 
     of administration between direct route and 
     trust route (subject to conditions).

•   Increase in deadline for appropriation of 
     shares acquired by trust under secondary 
     acquisition.

•   Relaxation of vesting conditions and lock      
     requirements in specific circumstances.

These regulations are applicable to companies 
whose “equity” shares are listed on a
recognized stock exchange in India. These 
regulations are analyzed as under:

1. Change in the definition of “employee”

Earlier, the regulations provided that only a 
permanent employee shall be considered as an 
employee. These regulations widened the 
meaning of the term “employee” and included 
employees who are engaged with the
companies in a non- permanent employment 
capacity so long as they work “exclusively” for 
such companies. Additionally, the new
regulation captured non-executive directors 
within the definition of company (as long as 
they are neither a promoter nor a member of 
promoter group). It is however, important to 
note that independent directors are still not 
considered as employee of the company.



     •   The lock - in period ends on the date of 
          demise or permanent incapacity of the 
          employee in case of Employee Share 
          Payment Scheme.

     In a nutshell, the minimum vesting/lock-in      
     period has been dispensed with. These 
     measures will go a long way in assisting the 
     nominees of employee in times of
     financial distress.

Besides the changes that have been brought in 
these new regulations on the lines of previous 
regulations, certain new key takeaways of these 
regulations are:

•   In the event of transfer of employees due to 
     any arrangement, amalgamation, merger or 
     demerger or continued in the existing com
     pany, before vesting or exercise, then the 
     treatment of options shall be done in a 
     manner as specified in the terms of
     arrangement, amalgamation, merger or 
     demerger. Additionally, such terms shall not 
     be prejudicial to the interests of the
     employee.

•   The regulations further clarify that any new 
     issue of shares to be made under any scheme 
     shall be listed immediately on “all”
     recognized stock exchange(s) where existing 
     shares of the company are listed.

•   Companies shall obtain an “audit certificate” 
     from its “secretarial auditor” in connection 
     with compliance of the provisions of these 
     regulations and place it before shareholders 
     in the Annual General Meeting.

•   The New Regulations clarify that while 
     variation to the Scheme should not be 
     detrimental or prejudicial to the interests of 
     the employees and requires a special
     resolution of its shareholders, such a
     requirement would not apply in case of a 
     variation to meet any regulatory
     requirement.

•   Key Updates in connection with Sweat 
     Equity:

     -    Pricing: The pricing shall be determined in 
          line with the pricing requirements in place
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2.  Coverage of employees of group companies 
     including associate company.

Earlier, employees of only subsidiary companies 
other than the company concerned were 
eligible for share-based employee benefits in 
the said company. With the new notification 
that has come into picture, now employees of 
even associate companies are eligible for 
share-based employee benefits.

3.  Manner of Administration

Companies are no longer required to restrict the 
share-based employee benefit scheme through 
modes decided by the company initially at the 
time of taking approvals of the shareholders for 
setting up the scheme. Companies may now 
switch from direct route to trust route or vice 
versa, as may be required to effectively
administer the scheme.

Furthermore, in the event of winding up of a 
scheme, if a trust has any excess funds or shares 
outstanding, the same funds or shares may be 
transferred to another scheme post approval of 
the shareholders.

4.  Increase in deadline for appropriation of 
     shares acquired by trust under secondary 
     acquisition.

In case a trust acquires shares through
secondary acquisition, the time period for 
appropriating the inventory of trust that is yet 
un – appropriated is extended by one additional 
year if such extension has been approved by 
Compensation/Nomination and Remuneration 
Committee.

5.  Relaxation of vesting conditions and lock 
     requirements in specific circumstances.

     As per the new regulations -

     •   All the options/rights in case of Employee 
          Stock Option Plan/ Stock Appreciation 
          Rights shall vest on the date of death or 
          permanent incapacity of the employee.
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          for a preferential issue to a person other 
          than qualified institutional buyer under 
          SEBI (Issue of Capital and Disclosure 
          Requirements) Regulations, 2018.

     -    Definition of Employee: An employee 
          shall mean a person in employment with 
          the company in India or abroad, and shall 
          also include a director, whether whole 
          time or not.

With the new regulations, SEBI has tried to 
bring uniformity in share based benefits that 
employees receive from a company. With stock 
market entering into its golden days, this move 
by the stock market regulator can be observed 
as a stepping stone towards bolstering saving 
and investment culture among employees. With 
widening of the definition of employee, SEBI has 
encouraged the new employment arrangements 
that are currently being explored due to
increasing complexity of business models of 
conglomerates. Additionally, these new
regulations can be viewed in a positive stride 
with increased transparency and amplifying the 
robustness of corporate governance models 
practiced nation-wide.

Nangia’s Take on these
Amendments 



     against the Company under Benami
     Transactions (Prohibition) Act, 1988  and its 
     appropriate disclosure in Financial
     Statements.

Clause 2: Reporting on Inventory

•   Modification of existing clause: Reporting in 
     relation to the coverage and procedure of 
     physical verification by the management is 
     appropriate or not. Reporting of
     discrepancies noticed for each class of 
     inventory, if it is 10% or more in aggregate for 
     each class of inventory were noticed and if 
     so, whether they have been properly dealt 
     within the books of account.

•   Insertion of new sub-clause (b): whether 
     during any point of time of the year, the 
     company has been sanctioned working 
     capital limits in excess of five crore rupees, in 
     aggregate, from banks or financial
     institutions on the basis of security of current 
     assets; whether the quarterly returns or 
     statements filed by the company with such 
     banks or financial institutions are in
     agreement with the books of account of the 
     Company, if not, give details.

Clause 3: Reporting on Loans, Investments, 
Guarantees, Securities and Advances in nature 
of Loan

•   Coverage of reporting has been extended to 
     reporting of investments, granting of
     guarantee or security, and providing of loans 
     or advances/ given to any party as against 
     parties covered under section 189

•   Insertion of new sub-clause (a): Details w.r.t. 
     disclosure of aggregate amounts and 
     outstanding sanctioned as loans/ stood 
     guarantee/ provided security to subsidiaries, 
     joint ventures and associates and similar 
     disclosure for parties other than aforesaid 
     parties. 

•   Insertion of new sub-clause (e): Reporting 
     w.r.t. loan or advance in the nature of 
     renewal/ extension/ fresh loans granted to 
     settle the overdue of existing loans along 
     with amount and percentage to total loan 
     thereof.
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Companies Auditor Report Order (CARO) 
Rules, 2020 vis-à-vis CARO 2016

As per Section 143 of the Companies Act, 2013 
statutory auditors are mandated to report on 
the matters entailed in the Companies
(Auditor’s Report) Order (CARO) that are
accompanied by the audit report delineating 
the opinion of the auditor. 

On 25-Feb-2020, the Ministry of Corporate 
Affairs (MCA) in consultation with the National 
Financial Reporting Authority (NFRA) outlined 
CARO 2020 in supersession of CARO 2016. The 
asserted disclosure requirements increase the 
requirement of the statutory auditor’s diligence, 
sequentially, increasing the reliability of opinion.
 
CARO 2020 was previously applicable for
implementation from April 1, 2020 (FY 20-21). 
However the same was deferred by a financial 
year i.e. to the financial year commencing on or 
after April 1, 2021; in lieu of the challenges of 
business continuity due to COVID-19 in March.

It is worth noted that CARO 2020 has
superseded CARO 2016 however the
applicability criteria remain the same as CARO 
2016. CARO 2020 comprises 21 clauses against 
16 clauses under CARO 2016. 

The following pointers envisage the major 
modifications between the clauses of CARO 
2020 and CARO 2016.

Clause 1: Reporting on Property, Plant and 
Equipment (PPE) and Intangible Assets 

•   Insertion of new sub-clause: Whether the 
     company has revalued its Property, Plant and 
     Equipment (including Right of Use assets) or 
     intangible assets or both during the year and, 
     if so, whether the revaluation is based on the 
     valuation by a Registered Valuer; specify the
     amount of change, if change is 10% or more 
     in the aggregate of the net carrying value of 
     each class of Property, Plant and Equipment 
     or intangible assets

•   Insertion of new sub-clause w.r.t. reporting 
     on Benami Transactions i.e. specific reporting 
     on any proceedings initiated or pending 



•   Insertion of new subclause (f) for reporting of 
     funds borrowed by pledging the securities 
     held of the group (component) entities and 
     default in repayment.

Clause 10: Reporting on use of money raised 
through issue of own shares

(Previously Clause 9 under CARO 2016)

•   Modification in subclause (a): Removal of 
     term loan for covering in Clause 9
     Subclause (c)

•   Insertion of new subclause (b) : Shift of 
     Clause 14 of CARO 2016 to Clause 10 
     subclause (b) of CARO 2020 along with 
     requirement to verify and report compliance 
     of Section 62.

Clause 11: Reporting on Fraud

(Previously Clause 9 under CARO 2016)

•   Coverage of reporting has been extended by 
     reporting of all the frauds on the company 
     instead of restricting it to employees or 
     officers along with amount thereof.

•   Insertion of new subclause (b) Disclosure 
     w.r.t. reporting done by auditor u/s 143(12) 
     to Central Government.

•   Insertion of new subclause (c): Disclosure 
     w.r.t. consideration of whistle-blower
     complaints received by the Company
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•   Insertion of new sub-clause (f): Reporting 
     w.r.t. loan or advance granted either
     repayable on demand or without specifying 
     any terms or period of repayment along with 
     amount and percentage to total loan thereof

Clause 5: Reporting on Deposits

•   Coverage of reporting has been extended to 
     deemed deposits to remove ambiguity.

Clause 7: Reporting on Statutory Dues

•   Inclusion of Goods and Services Tax in the 
     definition detailing of statutory dues under 
     this clause.

Clause 8: Reporting on Unrecorded Income

Insertion of new clause which requires reporting 
w.r.t. transaction not recorded however 
disclosed/ surrendered as Income for the 
assessments/ filings under Income Tax Act along 
with reporting w.r.t. adequacy of the disclosure.

Clause 9: Reporting on repayment and usage 
Borrowings

(Previously Clause 8 under CARO 2016)

•   Modification of subclause (a) Coverage of 
     reporting of defaulted repayment has been 
     extended to ‘any lender’ as against ‘financial 
     institution, bank, government or dues to 
     debenture holders’ in  the prescribed format.

•   Insertion of new subclause (b) for reporting 
     whether the company is declared as wilful 
     defaulter by any lender.

•   Insertion of new subclause (c) shift of Clause 
     9 (term loan) of CARO 2016 to Clause 9 
     subclause (c) of CARO 2020.

•   Insertion of new subclause (d) for reporting 
     w.r.t. utilization of long term funds 

•   Insertion of new subclause (e) for reporting 
     of details of funds borrowed by holding 
     company for the purpose of discharging 
     obligations of group (component) entities.



These amendments will enhance the overall 
quality of reporting by the company auditors 
and assist the stakeholders in making informed 
decision.

Nangia’s Take on these
Amendments 

Clause 19: Reporting on Financial Position

•   Insertion of new clause which requires 
     reporting if there exists material uncertainty 
     w.r.t. capability of the company to meet 
     liabilities existing at the date of balance sheet 
     as and when they fall due within a period of 
     one year from the balance sheet date.

Clause 20: Reporting on CSR Compliance

•   Insertion of new clause with subclause (a) 
     and subclause (b) for reporting w.r.t.
     compliance under sub-section (5) and (6) of 
     section 135 of Companies Act 2013
     respectively i.e. whether unspent amount of 
     CSR has been transferred to a special
     designated bank account (related to any 
     ongoing project) and to a fund as specified in 
     Schedule VII (where no specific project has 
     been carried out or assigned) or not.

Clause 21: Reporting on Consolidated Financial 
Statements 

•   Insertion of new clause with wherein the 
     auditor of the company in his CARO report of 
     consolidated financial statements (CFS) must 
     contain a disclosure w.r.t. existence of
     qualifications or adverse remarks by the 
     respective auditors in the CARO reports of 
     the companies included in the CFS. If any of 
     the aforesaid exists, then details of the 
     component (with Paragraph numbers) must 
     be specified.
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Clause 12: Reporting on Nidhi Company

•   Insertion of new subclause (c): Reporting on 
     default in payment of deposits and interest 
     thereon by Nidhi Company

Clause 14: Reporting on Internal Audit

•   Insertion of new subclauses (a) and (b): 
     Disclosure to be made to report if the
     company has an internal audit system
     commensurate with the size and nature of its 
     business and whether the report(s) of the 
     Internal Auditor(s) were considered by the 
     statutory auditor.

Clause 16: Reporting on Registration u/s 45-IA 
of RBI Act

•   Insertion of new subclause (b) Reporting 
     whether non-banking finance or housing 
     finance activities were conducted without 
     holding a valid Certificate of Registration 
     (CoR) from RBI

•   Insertion of new subclause (c) and (d)
     fulfilment of classification/ exemption criteria 
     laid down by RBI for Core Investment
     Company (CIC), if applicable along with 
     number of CICs in the Group to which
     company belongs.

Clause 17: Reporting on Cash Losses

•   Insertion of new clause which requires 
     reporting on amount of cash loss reflecting in 
     cash flow statement (aggregate of
     operational, investing and financing cash 
     losses incurred by the company in current as 
     well as previous year.

Clause 18: Reporting on Auditor’s resignation

•   Insertion of new clause which requires 
     reporting of resignation of the statutory 
     auditor during the year, if any and if the 
     details of issues/ objections/ concerns raised 
     by the outgoing auditors were appropriately 
     considered.
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FAQs on CSR superseding the earlier 
versions

Corporate Social Responsibility, commonly 
referred to as ‘CSR’ has been in limelight in the 
recent past with no. of notifications, FAQs and 
clarifications being issued from time to time. 
With an intent to strengthen the CSR ecosystem 
and plug out the compliance loopholes, a 
number of significant developments has taken 
place with a significant notification in January, 
2021 clearing the air on repercussions on 
non-compliance. Recently on August 26, 2021, 
Ministry of Corporate Affairs (“MCA”) issued 
FAQs on CSR policy and these are in suppression 
of various FAQs issued erstwhile.

These new FAQs envelops 10 aspects w. r. t.  CSR 
implementation and compliance, namely -

1. Applicability of CSR
2. CSR Framework
3. CSR Expenditure
4. CSR Activities
5. CSR Implementation
6. Ongoing Projects
7. Treatment of Unspent CSR Amount
8. CSR Enforcement
9. Impact Assessment
10. CSR Reporting and Disclosure

The clarification provided on each of these 
aspect is summarized as follows:

1. Applicability of CSR

•   Provisions of CSR compliance is specific to 
     each company and does not follow an 
     umbrella approach where all of the holding, 
     subsidiary, joint ventures and associates have 
     to follow a provision if it applies to even a 
     single company in the group.

•   CSR provisions apply to section 8 companies 
     as well.

•   If a company has not completed three years 
     since its incorporation, but meets the
     eligibility criteria for incurring CSR expense 
     has to comply with provisions of CSR.



2. CSR Framework

•   The Government has no direct role in the 
     approval and implementation of the CSR 
     programmes /projects of a company. It is a 
     board driven process.

•   The CSR architecture is disclosure-based and 
     CSR-mandated companies are required to file 
     details of CSR activities annually in MCA21 
     registry. 

•   Companies are required to make necessary 
     disclosures in the financial statements 
     regarding CSR including non-compliance.

•   The Government monitors the compliance of 
     CSR provisions through the disclosures made 
     by the companies in the MCA 21 portal. 

•   For any violation of CSR provisions, action 
     can be initiated by the Government against 
     such non-compliant companies after due 
     examination of records and following due 
     process of law. Non - compliance of CSR 
     provisions has been notified as a civil wrong 
     w.e.f. 22nd January, 2021.

3. CSR Expenditure and Activities

•   Average net profit shall be computed as per 
     the provisions of section 198 of the act. Profit 
     before Tax (PBT) shall be used for
     computation of net profits under Section 135 
     of the Act.
 
•   The regulator has further clarified the
     definition of ‘administrative overheads’.      
     These shall include all such expenditures that 
     are incurred by the company for ‘general 
     management and administration’ of CSR 
     funds. All the expenses incurred for
     designing, implementation, monitoring and 
     evaluation of a particular CSR project/ 
     programme shall not form part of this. 

•   It should also be noted that expenses 
     incurred in project implementation shall be 
     included in project cost only.

•   Expenses in relation to transfer of capital 
     asset such as stamp duty and registration fee 
     will qualify as CSR expenditure. 

•   Contribution to corpus of an entity is no 
     longer an admissible CSR expenditure w. e. f. 
     January 22, 2021.

•   CSR contribution cannot be in kind and 
     monetized.

•   Surplus generated out of CSR activities shall 
     be utilized in CSR purposes only.

•   No carry forward was allowed for the excess 
     amount spent, if any, in financial years prior 
     to FY 2020-21. W.e.f. January 22, 2021 excess 
     expenditure can be set off upto immediately 
     succeeding 3 financial years prospectively.

•   CSR Activities cannot be claimed as a
     business expenditure in Income Tax 
     Act, 2961 unless any specific tax exemption 
     gets notified for CSR expenditure.

4. Exclusions from scope of CSR Activities

•   Activities ventured in pursuance of normal 
     course of business of a company. Except for 
     certain companies engaged in R&D activities 
     for new vaccines, drugs, and medical devices 
     in their normal course of business relating to 
     COVID- 19 only.

•   Activities undertaken outside India if such 
     activity is other than training Indian Sports 
     Personnel representing any State or Union 
     Territory at national level or India at
     International level.

•   Contribution to any political party directly or 
     indirectly.

•   Sponsorship activities for deriving market 
     benefits for products/services.

•   Activities for fulfilling statutory obligations 
     under any law in force in India.

•   Any activity undertaken for the exclusive 
     benefit of their employees, workers and their 
     family members.
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•   The budget outlay dedicated for one project 
     can be used against another project with 
     appropriate recording of the alteration in the 
     target spending.

7. Treatment of Unspent Amount of CSR

•   In case of “Ongoing project” unspent CSR 
     amount is to be transferred within a period 
     of 30 days from the end of financial year to a 
     separate bank account of the Company 
     namely “Unspent CSR Account”.

•   If the unspent CSR amount pertains to 
     “Other than ongoing project” transfer the 
     amount within 6 months from end of the 
     financial year to fund specified in Schedule 
     VII of the Act. Further, it is pertinent to note 
     that Companies are not permitted to spend 
     such unspent CSR amount on any CSR activity 
     during the intervening period and are
     compulsorily required to be transfer it to a 
     fund specified under Schedule VII. 

•   Transfer of the unspent amount to fund 
     specified in Schedule VII shall be construed 
     as fulfillment of obligations and compliance 
     to section 135(5) of the Act along with 
     necessary disclosure in board report.

•   As regards to unspent CSR expenditure of 
     previous financial years, board of the
     company can either transfer the amount to 
     “Unspent CSR account” or continue as per 
     previous accounting policies adopted by the 
     company.

•   The CSR Committee and Board should ensure 
     that CSR fund should be disbursed to imple
     menting agencies in a manner that they can 
     be utilised wholly during the financial year. 
     Otherwise, CSR obligation will not be 
     deemed to have been fulfilled by the
     company.

8. CSR Enforcement 

The non-compliance attract the following 
penalties:

•   Twice the unspent amount or one crore 
     rupees, whichever is less.
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5. CSR Implementation

•   Company can implement CSR by itself or 
     through eligible implementation agencies or 
     by collaborating with other companies. 

•   A company established under section 8 of 
     the Act, or a registered public trust, or a 
     registered society can act as an implementing 
     agency and are compulsorily required to have 
     registration u/s 12A as well as 80G of the 
     Income Tax Law. Entities established by 
     CG/SG can also act as implementation agency 
     but are not required to get a registration 
     under Income Tax Act, 1961. Further, their 
     registration on MCA21 portal is mandatory, 
     but e-form CSR - 1 shall only be filed in case 
     the company carries out CSR activities 
     directly.

•   International organizations cannot act as 
     implementation agencies.

6. Ongoing Project

•   An ongoing project shall be regarded as 
     “commenced” when the company has either 
     issued the work order pertaining to the 
     project or awarded the contract for execution 
     of the project.

•   Maximum permissible limit for an ongoing 
     project shall be 3 financial years excluding 
     the financial year in which it has commenced. 
     Such limit can’t be extended.

•   Board is responsible for identification of the 
     ongoing projects, year-wise fund allocation, 
     transfer of unspent amount, monitoring the 
     implementation of the projects and ensuring 
     smooth implementation within the overall 
     permissible time period.

•   Under exceptional circumstances, the Board 
     may abandon or modify an ongoing project 
     partially or wholly, during the prescribed 
     project period basis the 

     -   Recommendation of its CSR Committee, 
         and

     -   By providing reasonable justification to          
         that effect.
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•   Every officer in default is liable to pay 1/10th 
     of the unspent amount required to be
     transferred, or two lakh rupees, whichever is 
     less.

9. Impact assessment 

•   In addition to the provisions, MCA has 
     further added that impact assessment 
     reports shall be annexed to the report on 
     CSR. Web - link to access the complete 
     impact assessment reports and providing 
     executive summary of the impact assessment      
     reports in the annual report on CSR, shall be 
     considered as sufficient compliance of the 
     said rule.

10. CSR Reporting and Disclosure

•   The board report pertaining to any financial 
     year, for a CSR-eligible company, shall include 
     an annual report on CSR containing
     particulars specified in Annexure I or
     Annexure II of the said rules, as applicable. 
     Further in case of a CSR - eligible foreign 
     company, the balance sheet shall include an 
     annual report on CSR containing particulars 
     specified in Annexure I or Annexure II of the 
     said rules, as applicable.

As per rule 9, the Board of Directors of the 
company shall mandatorily disclose the
following on their website, if any, for public 
access:

•   Composition of the CSR Committee;
•   CSR Policy; and
•   Projects approved by the Board.

Further, all CSR projects approved by the Board 
are required to be disclosed on the website of 
the company, if any, for public access.

MCA has tried to provide a consolidated picture 
of various provisions and it has helped various 
stakeholders in picturing earlier issued CSR 
provisions with latest January amendments. 
These FAQs have definitely cleared the air on 
various hot topics due to interpretation
differences and will go a long way in
implementation of CSR in the nation in its true 
spirits.

Nangia’s Take on these
Amendments 
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