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“An investment in knowledge yields the best return.”

In the ever changing and dynamic Capital Market Environment, staying 

updated with the latest happenings is the need of the hour. 

Keeping up to date with laws & notifications is time consuming and 

legislation itself is complex. However, it is of vital importance that businesses 

stay up to date on regulations in their sector to keep pace with best 

practices. 

This is our series of knowledge sharing initiative towards sharing regulations 

and updates on corporate laws. 
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The ISM Manufacturing PMI for the U.S. slipped to 48.7 

in April 2025 from 49.0 in March, slightly above market 

expectations of 48

GLOBAL MARKETS

The Bank of Japan (BoJ) kept its key short-term 
interest rate unchanged at 0.5% during its May 
meeting, maintaining the highest level since 2008.
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US labour market adds 177,000 jobs in April, 

unemployment rate holds steady at 4.2% 

US-China trade war intensifies: tariffs hit 125% as 
other countries get reprieve

Euro zone inflation unchanged at 2.2% in April, 
leaving path open for further ECB interest rate cuts

European Central Bank lowers rates by 25 basis 
points

https://www.msn.com/en-us/money/markets/boj-keeps-rates-unchanged-revises-down-its-growth-outlook/ar-AA1DXLVk
https://www.prnewswire.com/news-releases/manufacturing-pmi-at-48-7-april-2025-manufacturing-ism-report-on-business-302443282.html
https://www.cnbc.com/2025/05/02/euro-zone-inflation-april-2025.html
https://www.ig.com/ae/news-and-trade-ideas/US-China-trade-war-20250409-250409
https://timesofindia.indiatimes.com/business/international-business/us-job-data-us-labour-market-adds-177000-jobs-in-april-unemployment-rate-steady/articleshow/120825958.cms
https://www.aa.com.tr/en/europe/european-central-bank-lowers-rates-by-25-basis-points-as-expected/3541202
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Maharashtra govt approves EV Policy 2025

India’s retail inflation eases to 67-month low of 3.34% 

in March

Private sector activity rises to 8-month high of 60 in 

April
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Government Imposes 12% Safeguard Duty On some 
Steel Imports To Prevent Chinese Dumping

Gold Imports Nearly Triple To $4.47 Billion In March

PMI data: India's manufacturing growth hits 10-month 
high in April

https://www.moneycontrol.com/news/business/economy/private-sector-activity-rises-to-8-month-high-of-60-in-april-13001671.html
https://www.moneycontrol.com/news/business/economy/india-s-retail-inflation-eases-to-67-month-low-of-3-34-in-march-12991830.html
https://www.ndtvprofit.com/business/government-imposes-12-safeguard-duty-on-some-steel-imports-to-prevent-china-dumping
https://www.ndtvprofit.com/economy-finance/gold-imports-nearly-triple-to-447-billion-in-march
https://indianstartupnews.com/news/maharashtra-govt-approves-ev-policy-2025-heres-what-you-need-to-know-9018297
https://www.livemint.com/economy/india-manufacturing-pmi-april-india-factory-output-india-export-orders-india-manufacturing-growth-india-pmi-april-11746168708744.html
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Equity MF Inflows Double In FY25, AUM Jumps 23 Per 

Cent On SIP Surge

NSE, BSE Plans Alternative Trading Platform For 
Market Resilience Amid Disruptions

Overseas investors pull Rs 13,359 crore from Indian 
bonds amid US yield surge and geopolitical tensions

CoinSwitch launches INR - based Crypto Futures

DIIs overtake FPIs in NSE ownership for 1st time in 22 
years

NSE Revises Eligibility Criteria For Firms To Migrate 
From SME Platform To Main Board

https://zeenews.india.com/economy/equity-mf-inflows-double-in-fy25-aum-jumps-23-per-cent-on-sip-surge-2888555.html
https://tennews.in/diis-overtake-fpis-in-nse-ownership-for-1st-time-in-22-years/
https://economictimes.indiatimes.com/markets/bonds/overseas-investors-pull-rs-13359-crore-from-indian-bonds-amid-us-yield-surge-and-geopolitical-tensions/articleshow/120781107.cms
https://www.uniindia.com/coinswitch-launches-inr-based-crypto-futures/business-economy/news/3451447.html
https://www.ndtvprofit.com/markets/nse-revises-eligibility-criteria-for-firms-to-migrate-from-sme-platform-to-main-board
https://www.businessworld.in/article/nse-bse-plans-alternative-trading-platform-for-market-resilience-amid-disruptions-552315
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STARTUP INDIA
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Indian startups raise over  $932  million in April

India Crosses 1 Million New Entrepreneurs, Marking 

a Startup Milestone

SEBI’s Probe into BluSmart: A Wake-Up Call for 
Startup Governance in India

PM Modi Allocates ₹400 Cr for Indian Institute of 
Creative Technology in Mumbai: Vaishnaw at WAVES 
2025

VC funding in India dips to $2.4 bn in Q1 2025 amid 
global concerns

India’s Startup Ecosystem Is Worth Over $354 Billion: 
DPIIT official

https://indianstartupnews.com/funding/indian-startups-raised-over-76-million-from-april-21-to-april-26-2025-uniqus-consultech-tops-the-list-9007257
https://businessnewsthisweek.com/business/india-crosses-1-million-new-entrepreneurs-marking-a-startup-milestone/
https://www.outlookbusiness.com/columns/sebis-probe-into-blusmart-a-wake-up-call-for-startup-governance-in-india
https://www.outlookbusiness.com/start-up/news/indias-startup-ecosystem-is-worth-over-354-billion-dpiit-official
https://startupnews.fyi/2025/05/03/pm-modi-allocates-%E2%82%B9400-cr-for-indian-institute-of-creative-technology-in-mumbai-vaishnaw-at-waves-2025/
https://www.business-standard.com/economy/news/vc-funding-in-india-dips-to-2-4-bn-in-q1-2025-amid-global-concerns-report-125042201072_1.html
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SEBI eases norms for stock brokers to operate from 
GIFT city, abolishes separate NOC requirement

EIGHTIETH EDITION 

SEBI revises cut-off timing for overnight mutual funds: 
What will change for investors from June 1

• From June 1, 2024, SEBI has changed the cut-off time for overnight 
mutual fund purchases to 1:30 PM, earlier than the previous 2 PM.

• Applications submitted after 1:30 PM will get the next business 
day's NAV, not the same day’s.

• Due to the ultra-short maturity of overnight funds, this move 
ensures accurate NAV allotment and better fund discipline.

• Investors need to submit transactions earlier in the day to ensure 
same-day NAV benefits.

• This rule applies only to overnight schemes, not to liquid or other 
mutual funds.

• SEBI has removed the mandatory No-Objection Certificate (NOC) 
requirement for stock brokers and clearing members to operate in 
GIFT City (IFSC).

• The new rule streamlines the onboarding process, allowing Indian 
brokers to set up shop in GIFT City without prior NOC from existing 
exchanges.

• This is expected to encourage more Indian market players to enter 
the international financial ecosystem at GIFT IFSC.

• Brokers must intimate SEBI and their stock exchanges within 7 
days of getting registration in GIFT City.

• The move aligns with SEBI’s broader goal to position GIFT City as a 
global financial hub with easier access and cross-border linkages.

https://www.cnbctv18.com/personal-finance/sebi-revises-cut-off-timing-overnight-mutual-funds-new-rules-changes-june-1-19593547.htm
https://economictimes.indiatimes.com/markets/stocks/news/sebi-eases-norms-for-stock-brokers-to-operate-from-gift-city-abolishes-separate-noc-requirement/articleshow/120827703.cms
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• SEBI has extended the implementation of optional T+0 settlement for 
Qualified Stock Brokers (QSBs) from March 15 to November 1, 2025.

• T+0 settlement means same-day trade settlement — both funds and 
securities are transferred on the trading day itself, instead of the 
next day (T+1)

• The framework will now be rolled out in two phases, starting with 
select top 500 listed stocks in phase 1.

• It will be optional and voluntary for QSBs initially, giving them time to 
upgrade systems and infrastructure.

• This move is aimed at enhancing market efficiency, liquidity, and 
investor confidence by reducing settlement time and counterparty 
risk.

SEBI extends deadline for optional T+0 settlement for 
QSBs to Nov 1
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SEBI Clarifies ESG Rating Norms for ERPs

• Withdrawal Norms: SEBI clarified when ESG ratings can be 
withdrawn by ERPs, differing for subscriber-pays and issuer-pays 
models.

• Disclosure Requirements: ERPs must publish ratings in a specified 
format; rationale can be restricted to subscribers in certain cases.

• Stock Exchange Display: ESG ratings must be made visible on stock 
exchange websites under a designated section.

• Governance Relaxation: Category II ERPs get a two-year deferral 
from forming specific governance committees.
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https://economictimes.indiatimes.com/markets/stocks/news/sebi-extends-deadline-for-optional-t0-settlement-for-qsbs-to-nov-1/articleshow/120735912.cms
https://taxguru.in/sebi/sebi-clarifies-esg-rating-norms-erps.html
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Clarification on the position of Compliance Officer in terms of 

regulation 6 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015
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Amendment to Circular for mandating additional disclosures 
by FPIs that fulfil certain objective criteria

Link

Relaxation of provision of advance fee restrictions in case of 
Investment Advisers and Research Analysts

Clarification on Regulatory framework for Specialized 
Investment Funds (‘SIF’)

Timelines for collection of Margins other than Upfront 
Margins – Alignment to settlement cycle

Link
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Clarifications to Cybersecurity and Cyber Resilience 
Framework (CSCRF) for SEBI Regulated Entities (REs) 

https://www.sebi.gov.in/legal/circulars/apr-2025/clarification-on-the-position-of-compliance-officer-in-terms-of-regulation-6-of-the-sebi-listing-obligations-and-disclosure-requirements-regulations-2015_93186.html
https://www.sebi.gov.in/legal/circulars/apr-2025/relaxation-of-provision-of-advance-fee-restrictions-in-case-of-investment-advisers-and-research-analysts_93251.html
https://www.sebi.gov.in/legal/circulars/apr-2025/clarification-on-regulatory-framework-for-specialized-investment-funds-sif-_93401.html
https://www.sebi.gov.in/legal/circulars/apr-2025/timelines-for-collection-of-margins-other-than-upfront-margins-alignment-to-settlement-cycle_93685.html
https://www.sebi.gov.in/legal/circulars/apr-2025/amendment-to-circular-for-mandating-additional-disclosures-by-fpis-that-fulfil-certain-objective-criteria_93399.html
https://www.sebi.gov.in/legal/circulars/apr-2025/clarifications-to-cybersecurity-and-cyber-resilience-framework-cscrf-for-sebi-regulated-entities-res-_93734.html
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• The RBI revised its inflation projection for FY26 to 4%, down from 

the previous estimate of 4.2%, citing a slowdown in headline 

inflation and expectations of a normal monsoon

• FY26 inflation forecast revised to 4% (from 4.2%) on account of 

easing prices and expected normal monsoon.

• Real GDP growth trimmed to 6.5% (earlier 6.7%) due to global 

uncertainties and export-related risks.

• RBI flagged concerns like U.S. tariffs but reassured with strong 
$676B forex reserves (11-month import cover).

• Further rate reductions possible depending on future economic 
developments and absence of external shocks.

RBI amends liquidity coverage ratio norms, halves digital 
deposit buffer to 2.5%

RBI Cuts Repo Rate to 6%, Shifts Stance to ‘Accommodative’ 
Amid Global Uncertainty

• Digital Deposit Buffer Halved: RBI has halved the proposed liquidity 
buffer for digitally accessible retail deposits from 5% to 2.5%, easing 
compliance requirements for banks.

• Extended Timeline: The revised Liquidity Coverage Ratio (LCR) norms 
will now come into effect from April 1, 2026, giving banks an additional 
year to prepare.

• Capital and Credit Impact: The move is expected to unlock around ₹3 
trillion in capital for banks, potentially boosting their LCR by 6 
percentage points and credit growth by up to 2 percentage points.

• Run-Off Rate Adjustment: RBI also reduced the run-off rate for funds 
from non-financial entities (e.g. trusts, partnerships) from 100% to 
40%, enhancing overall liquidity flexibility.

https://groww.in/blog/rbi-cuts-repo-rate-to-6-shifts-stance-to-accommodative-amid-global-uncertainty
https://www.cnbctv18.com/economy/rbi-amends-liquidity-coverage-ratio-lcr-norms-halves-digital-deposit-buffer-19592028.htm
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• With this addition, the RBI's total gold holdings increased to 879.6 
tonnes by March 2025, up from 822.1 tonnes the previous year. 

• The proportion of gold in India's foreign exchange reserves rose to 
11.8% as of April 11, 2025, compared to 8.7% the previous year, 
reflecting both increased holdings and appreciation in gold value.

• This recent purchase is surpassed only by the 66 tonnes acquired in 
FY22, with subsequent purchases of 35 tonnes in FY23 and 27 tonnes 
in FY24.

• The RBI's gold purchases occurred during a period when gold prices 
increased by over 30%, influenced by global financial instability and 
rising demand for gold as a safe-haven asset.

• The RBI has instructed all Indian banks to transition their existing 
websites to the exclusive '.bank.in' domain by October 31, 2025

• This move aims to bolster cybersecurity measures, addressing the 
rising instances of digital payment frauds and phishing attacks by 
ensuring a secure and trusted domain for banking services

• Banks are advised to contact IDRBT at sahyog@idrbt.ac.in to begin 
the registration process. Detailed guidelines for the migration were 
expected to be issued starting April 2025.

• In addition to '.bank.in' for banks, the RBI plans to launch an exclusive 
domain '.fin.in' for non-bank financial entities, further strengthening 
the cybersecurity framework across the financial sector

RBI asks banks to complete migration to bank.in domain by 
October 31, 2025

RBI's 57.5 tonnes of gold purchase second-highest in 7 
years

https://timesofindia.indiatimes.com/business/india-business/rbis-gold-buying-spree-continues-57-5-tonnes-added-to-gold-reserves-second-highest-in-7-years/articleshow/120613281.cms
https://www.business-standard.com/finance/news/rbi-asks-banks-to-complete-migration-to-bank-in-domain-by-october-31-2025-125042201515_1.html
mailto:sahyog@idrbt.ac.in
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RBI CIRCULARS 05

Master Direction - Reserve Bank of India (Interest Rate 
on Deposits) Directions, 2025

Master Circular – Basel III Capital Regulations

Reserve Bank of India (Classification, Valuation and 
Operation of the Investment Portfolio of Commercial 
Banks) Directions, 2023

Master Circular - Bank Finance to Non-Banking Financial 
Companies (NBFCs)

Processing of Regulatory Authorisations/ Licenses/ 
Approvals through PRAVAAH

Master Circular - Prudential norms on Income 
Recognition, Asset Classification and Provisioning 
pertaining to Advances

Limits for investment in debt and sale of Credit Default 
Swaps by Foreign Portfolio Investors (FPIs)

https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12825
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12829
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12815
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12822
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12845
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12823
https://www.rbi.org.in/scripts/BS_CircularIndexDisplay.aspx?Id=12817
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• The aim is to simplify regulatory processes for businesses and 
encourage ease of doing business, especially for smaller and group 
companies.

• Startups, small companies, and certain holding–subsidiary 
structures could be included under fast-track merger eligibility.

• This would reduce the burden of going through lengthy NCLT 
procedures for them.

MCA seeks public input on widening fast-track merger 
rules under Companies Act, 2013.

• Fast-track mergers bypass National Company Law Tribunal (NCLT) 
approval, making them faster, cost-efficient, and less complex.

• The MCA is inviting suggestions and feedback from the public and 
stakeholders until May 15, 2025, before finalizing the rule changes.

Over 3,300 companies to be struck off official records by 
corporate affairs ministry

• The Ministry of Corporate Affairs (MCA) plans to remove more than 
3,300 companies from official records due to non-compliance with 
statutory requirements.

• The Registrar of Companies, under the MCA, is responsible for this 
action, targeting companies that have failed to file annual returns 
and financial statements. 

• Objective of the Move: This initiative aims to cleanse the corporate 
registry by eliminating non-compliant entities, thereby enhancing 
transparency and corporate governance. 

• The strike-off is part of the MCA's continuous efforts to enforce 
compliance and ensure that companies adhere to legal and 
regulatory norms

https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2119247
https://www.ndtvprofit.com/markets/nse-revises-eligibility-criteria-for-firms-to-migrate-from-sme-platform-to-main-board
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CBDT Notifies ITR Forms 1 & 4 for AY 2025-26: Major Changes 
in ITR-1 to Capture Long-Term Capital

• Taxpayers with LTCG up to ₹1.25 lakh from listed equity shares and 
equity mutual funds under Section 112A can now file using the 
simplified ITR-1 form. Previously, any capital gains necessitated filing 
ITR-2

• Resident individuals (excluding Not Ordinarily Residents) with total 
income up to ₹50 lakh from salary, one house property, other sources, 
and agriculture income up to ₹5,000 are eligible to file ITR-1.

• The new ITR-1 form introduces dropdown-based structured inputs for 
claiming deductions under various sections, streamlining the 
reporting process. 

• The due date for filing income tax returns for FY 2024–25 (AY 2025–26) 
is July 31, 2025.

01
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Net direct tax collections rise 13.57% year-on-year for FY25

• The Central Board of Direct Taxes (CBDT) reported a 13.57% year-on-
year increase in net direct tax collections for FY25, indicating strong 
revenue performance.

• Direct taxes encompass corporate tax and personal income tax, 
reflecting the economic activities of businesses and individuals.

• The rise in collections suggests improved tax compliance and 
economic growth, contributing positively to the government's fiscal 
position.

• This growth continues the trend observed in the previous fiscal year, 
where net direct tax collections had also seen significant increases.

https://economictimes.indiatimes.com/wealth/tax/itr-forms-1-4-notified-for-fy-2024-25-ay-2025-26-major-overhaul-in-itr-form-1-to-include-these-long-term-capital-gain-taxes-check-what-else-has-changed/articleshow/120740367.cms?from=mdr
https://economictimes.indiatimes.com/news/economy/finance/net-direct-tax-collections-rise-13-57-year-on-year-for-fy25/articleshow/120623355.cms
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April GST collection hit all time high of Rs 2.36 lakh crore

02
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• All appeals and applications to the GSTAT must be filed 
electronically through the official portal, streamlining the 
submission process

• Urgent applications filed before 12:00 noon will be listed for hearing 
on the next working day, provided they are complete in all respects.

• STAT benches will operate from 10:30 am to 1:30 pm and 2:30 pm to 
4:30 pm, with administrative offices open from 9:30 am to 6:00 pm on 
all working days

• Four standardized forms have been introduced: Form GSTAT-01 
(Appeal), Form GSTAT-02 (Order Sheet), and CDR-01 & CDR-02 for 
court management, enhancing procedural clarity.

Govt notifies rules for GST appellate tribunals; provides for 
mandatory e-filing, hybrid hearing

• April 2025 saw the highest-ever monthly GST collection of ₹2.36 
lakh crore, a 12.4% increase over April 2024. The ₹2.36 lakh crore 
included ₹43,846 crore CGST, ₹53,538 crore SGST, ₹1.17 lakh crore 
IGST, and ₹11,000 crore cess.

• GST collected from domestic transactions (including services 
imports) rose by 13.4% year-on-year, reflecting robust economic 
activity.

• After refunds, net GST revenue stood at ₹2.09 lakh crore, indicating 
a 9.1% growth from last year.

• Maharashtra led with ₹41,465 crore, followed by Karnataka (₹17,815 
crore), Gujarat (₹14,705 crore), Tamil Nadu (₹13,831 crore), and Uttar 
Pradesh (₹13,609 crore), each showing double-digit growth.

https://www.newindianexpress.com/business/2025/May/01/april-gst-collection-hit-all-time-high-of-rs-236-lakh-crore
https://economictimes.indiatimes.com/news/economy/finance/govt-notifies-rules-for-gst-appellate-tribunals-provides-for-mandatory-e-filing-hybrid-hearing/articleshow/120615069.cms
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Lines, Nagpur – 440001
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W: www.kreocapital.com  
E: info@kreocapital.com

KREO CAPITAL PRIVATE LIMITED
CAPITAL MARKETS | INVESTMENT BANKING | WEALTH MANAGEMENT | LENDING SOLUTIONS

ABOUT OUR INVESTMENT BANKING SERVICES

Our Investment Banking division works with a wide range 
of clients including young, cutting-edge start-ups and 
established market leaders. We advise our clients on 
mergers and acquisitions, private equity funding, 
divestments, corporate restructuring, valuation of shares 
as per SEBI guidelines, company law and secretarial 
advisory.

Our advice is built from a rigorous and up-to-date 
understanding of the market, coupled with client's 
financial vision. This means we only offer solutions that 
work best for our clients.

ABOUT KREO CAPITAL

Kreo Capital is a boutique financial service company with 
Mid Market focus, offering integrated financial advice and 
services. Promoted by professionals with rich experience 
in financial and capital markets, Kreo Capital is a financial 
expert for all growth-oriented companies. 

Team Kreo is committed to long term relationships and 
has a proficient and skilled work force invested in its 
clients and their business. Our services enable our clients 
to access Capital Markets, Corporate Finance Advisory, 
Wealth Management Advisory, Mergers and Acquisition 
Advisory, ESOP & Valuation Advisory, Equity/Debt 
Placements and Restructuring.

Disclaimer : All data and information is provided for informational purposes 
only and is not intended for any factual use. It should not be considered as 
binding / statutory provisions. Neither Kreo Capital, nor any of its group 
company, directors, or employees shall be liable for any of the data or content 
provided for any actions taken in reliance.

SEBI  REGISTRATION 
NO: INM000012689
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