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Hon’ble Vice Chancellor’s Message 

 
he Globalization of Trade and Commerce is essentially an outcome of the unprecedented 
revolution in the fields of transportation, telecommunication and outsourcing. This juggernaut got 
its stabilization of National and International dimensions through the ‘Corporate Legal Frame 

Work’. Thus the last few decades can be termed as the changing face of ‘Law’ as an ‘enabler’ of the new 
era of ‘production, distribution and consumption’ which surpassed centuries of world trade and 
commerce. Such evolution also has brought in major attendant issues of managing the transparency, 
accountability and equity among Nation States and within a Nation State. The acceleration of such 
models of trade and commerce in the last few decades has been a challenge for the ‘legal framework’ to 
keep pace with it resulting in a back lash of opposition to globalization phenomenon even in the 
‘developed world’ which set the agenda. The reversal of such dynamism is like ‘throwing the baby out of 
the bathwater’ and neither feasible. The only approach is to calibrate the direction and outcome of 
managing such evolution.  
 
India too has moved away from its limited ‘corporate space’ of the socialist era to integrate itself with 
the changes of the major world economies since 90s. In a sense it was considered as a ‘late entrant’ in 
the globalized world of trade and commerce. At the same time ‘late entrants’ always are presented with 
an advantage of avoiding re-inventing the wheel and avoiding the pitfalls of the early entrants. This 
calibration is not a one-time mapping and resting but a continuous process as the contours are changing 
at a rapid pace.  
 
HNLU as a frontline Law University has been in the forefront of teaching, research and advocacy in the 
field of corporate laws and this two-day national conference will bring together the best of the research 
minds to deliberate the current status and future roadmap of requirements of the country in terms of 
the ‘corporate law’ framework.  
 
I take this opportunity to congratulate the team of Prof. (Dr.) Yogendra Kumar Srivastava, Dr. Dipak Das, 
Dr. Yamala Papa Rao, Dr. Vipak Kumar, Dr. Ankit Awasthi, Dr. Anindhya Tiwari, Dr. Ankit Singh and the 
team of faculty & Students for designing an effective conference and inviting Shri Salman Khurshid a well-
known intellect in the field of corporate and external affairs, and academics, lawyers and public policy 
wonks for this two-day deliberation and release of the publication of abstract book.  
 
With best wishes.  
 

 
Prof. (Dr.) V. C. Vivekanandan 

Vice Chancellor – HNLU  
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Registrar’s Message 

 

n present era, Corporation is not only working for profiteering but also committing to 

welfare of individuals. The regulation of corporation is to be viewed from very holistic 

perspective in order to serve the interest of the shareholders and the purpose of 

stakeholders. The aspect of governance of corporation has widened over a period of time. 

Beside the fairness in carrying out business practices, it is also expected that the corporation 

work on certain ethics and values. The convergence of the commercial interests across 

jurisdictions has created opportunities and challenges for the corporation. On one hand the 

corporation is enjoying ‘all-pervasive’ character in socio-economic activities; there is a 

demand for higher benchmarking of corporate governance to ensure that the capital is used 

efficiently and effectively on the other hand. 

Adoption of the best practices of corporate governance by companies is not sufficient for the 

economic growth. It demands well-functioning legal and judicial systems along with 

appropriate socio-economic ecosystem. The Abstract Book of the National Conference on 

‘Calibrating Corporate Governance in New Economy’ displays the interest the subject has 

generated in legal education and professional world. A comprehensive coverage of the area 

related to corporate governance has presented a platform to enrich the discussions and 

debate on the very contemporary topic. The proposed book will add immense value to the 

knowledge base on the area of corporate governance.  

 

Prof. (Dr.) Uday Shankar 

Registrar & Professor, HNLU Raipur 
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Professor In charge – Outreach & Regulatory Affairs’s (External) Message 

 

Dear Friends, 

The constantly emerging arena of corporate governance and administration entrusts both 

academia and industry with the responsibility of exploring the avenues, finding gaps, and 

providing effective and viable solutions. As a premier law institution of the country, it is our 

duty to convene academic events of high caliber and academic value.  

The prodigious magnitude of this conference is a testimony of HNLU’s emboldened 

University-Industry interface, and through this endeavor, HNLU is living up to its vision and 

motto of delivering sublime academic and research content and output.  

The Organizing Team and I firmly believe that this conference will prove to be an interesting 

platform for a fruitful and memorable engagement. I extend a warm gratitude to all the 

participants for their remarkable research inputs.  

It is true that the success or failure of any academic event depends on the response of the 

stakeholders, and your overwhelming response has made our efforts meaningful and 

successful in all respects.  

Best wishes! 

 

 

Prof. (Dr.) Yogendra Kumar Srivastava 

Professor, HNLU Raipur  



 

 

 

 

 

 

Programme Director’s Message 

 

The two-day National Conference on “Calibrating Corporate Governance in New Economy” is 

scheduled on 30-31 October, 2021 at HNLU through online mode. Corporate Governance is 

the soul of an organization and must be adhered to while indulging in any business practices. 

The role of board of directors in the company management is very much significant as it is the 

final arbiters of the actions of the companies. The policies framed under the domain of 

corporate governance should be such as to uphold the principles of transparency, integrity, 

ethics and honesty. 

  

India, being a vast county has been facing numerous issues such as poverty, illiteracy, 

backwardness, unemployment, health and hygiene etc. and it is not possible for the 

government alone to address all those, therefore, the active role of corporate sector towards 

betterment of society is highly needed. Thus, the overall development of society is possible 

only when the companies have to ensure that they are run effectively taking into account the 

social and the environmental concerns and the accountability they have towards people by 

adhering to the principles of transparency, disclosure integrity and honestly. 

  

I wish the two-day National Conference a grand success. 

 

 

 

Dr. Dipak Das 

Associate Professor, HNLU Raipur 

 

 



 

 

 

 

 

Program Director’s Message 

It is a matter of great pleasure for me to be a part of this two-day national conference on 

“Calibrating Corporate Governance in New Economy” being conducted by Hidayatullah 

National Law University Raipur in collaboration with Taxmann on 30th and 31st October, 2021. 

During the last two years HNLU has been conducting plethora of activities and has become a 

dynamic venue where brilliant minds from all over the world converge and share their vast 

reserves of knowledge and skills. I believe that this two-day national conference ignites the 

minds of the industrialists, academicians, lawyers, research scholars and students in the fields 

of Corporate Governance which is the main focus of the Companies Act, 2013. As an outcome 

of this Act, the institution of Independent Directors plays a vital role in Corporate Governance, 

since the Committees generally headed by the independent directors whose primary duty is 

to protect the minority shareholders.  

I understand that this conference provides a forum for scholarly discussion on enhancement 

of corporate governance with a view to achieve the objective of wealth maximization which 

is the modern concept of overall growth of Corporation as well as the Nation’s economy. I 

further mention that the two-day national conference after discussions and deliberations 

would achieve its objectives by providing a suitable platform for learning and experiencing 

the core principles of Corporate Governance such as probity, transferency and accountability. 

I wish the two-day national conference a grand success. 

 

Dr. Y. Papa Rao 

Associate Professor of Law, HNLU Raipur 



ABOUT THE CONFERENCE 

Corporations play a significant role in shaping and improving economic outcomes through 

their strategic decision-making in the global market. Such decisions impact the domestic and 

international business in varying degrees; hence the role of these transnational entities 

assume a significant role in world trade. The Companies Act, 2013 and its latest 

amendments together with the connected regulatory reforms have ushered a new era of 

Corporate Governance in Indian scenario.  

In this background Hidayatullah National Law University, Raipur in collaboration with 

Taxmann Publications is organizing a two-day National Conference on “Calibrating 

Corporate Governance in New Economy” on 30-31 October 2021. The present conference is 

intended to provide a platform to discuss and deliberate the following themes during the 

technical sessions chaired by renowned Professors and co-chaired by Principal & Senior 

Associates of leading law firms in India.  

• Theories of Corporate Governance for Contemporary Relevance 

• Corporate Governance and Shareholder Activism 

• Financial and non-financial reporting Framework & Rules 

• Corporate Social Justice & Role of NCLT/NCLAT 

• Corporate Sustainability and Corporate Social Responsibility 

• Board and Management’s Responsibility Framework 

• Corporate Governance in Banks and Financial Institutions 

• Mutual Funds and Corporate Governance 

• Corporate Frauds and Investor Protection 

• Re-inventing Local Self Government Institutions through Corporate Governance 

Standards 

• Papers are invited on any of the following sub-themes: 

• Interface of Corporate Governance and Tax Deduction/Avoidance 

• Corporate Governance, Competition Law and Business Strategies 

 

During the two-day national conference following Panel Discussions are also planned and 

the same to be chaired by academicians, Partners of reputed law firms and other key 

professionals: 

• Unraveling the Contemporary Facets of Corporate Governance 

• Synergizing Corporate Social Responsibility and Sustainability 

• Demystifying inter-sectoral Corporate Governance and the role of Regulators 

• Diversification of Corporate Board to ensure Corporate Justice 

 

Dr. Ankit Awasthi 

Assistant Professor, HNLU Raipur 

Organising Secretory of the Conference  



CONFERENCE SECRETARIAT 

 

Prof. (Dr.) Yogendra Kumar Srivastava 

Professor In-charge, Outreach & Regulatory Affairs (External) 

 

Programme Directors 

Dr. Dipak Das, Associate Professor 

Dr. Yamala Papa Rao, Associate Professor 

 

Organizing Secretory  

Dr. Ankit Awasthi, Assistant Professor 

 

Organizing Committee 

Dr. Vipan Kumar, Associate Professor 

Dr. Anindhya Tiwari, Assistant Professor 

Dr. Ankit Singh, Assistant Professor 

 

Student Volunteers 

Advaita Kapoor 

Siddharth Agarwal 

Subodh Asthana 

Madhur Bhatt 

Aanchal Gupta 

 



  SUB-THEMES 

• Theories of Corporate Governance for Contemporary 

Relevance 

• Corporate Governance and Shareholder Activism 

• Financial and Non-Financial Reporting Framework & 

Rules 

• Corporate Social Justice & Role of NCLT/NCLAT 

• Corporate Sustainability and Corporate Social 

Responsibility 

• Board and Management’s Responsibility Framework 

• Corporate Governance in Banks and Financial 

Institutions 

• Mutual Funds and Corporate Governance 

• Corporate Frauds and Investor Protection 

• Re-inventing Local Self Government Institutions through 

Corporate Governance Standards 

• Interface of Corporate Governance and Tax 

Deduction/Avoidance 

• Corporate Governance, Competition Law and Business 

Strategies 
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A STUDY ON CORPORATE GOVERNANCE OF COMPANIES IN INDIA 

Dr. Satya Kishan 

MATS University, Raipur 

The way a corporate is governed is known as Corporate Governance. In more technical 

explanation we can define that, the set of rules and regulations that provides direction to the 

companies for their performance and make accountable as a Corporate Governance. The set 

of policies formed, which facilitates in taking various steps for people who are key holders in 

making decisions and policies in corporate firms. It also directs the corporate about the 

responsibilities for their shareholders. In today’s business era it is a necessity and mandatorily 

required. It is a broad term in today’s corporate business scenario. 

This paper covers the study of corporate governance from India’s point of view. This paper 

studies about the major challenges that the Indian economy is facing in governance of 

corporate firms. Apart from this it also studies why corporate governance is important for any 

corporate firm. The following section will study at how governance in corporate has become 

an important feature of an Indian economy. Following that, it explores the role of ethics and 

internal controls governance, as well as the selection of an auditor and an audit committee in 

India. It will also cover the 4 P’s of corporate governance and various principles of Corporate 

Governance. The paper concludes with an overview of how the current economic situation is 

influenced by corporate governance in India. 

AS YOU MAKE YOUR BED, YOU MUST LIE UPON IT – HAS INDIA'S CORPORATE 

GOVERNANCE FRAMEWORK PROVEN TO BE EFFECTIVE? 

Ahan Gadkari 

Jindal Global Law School 

There is growing debate over how corporate governance should change to keep pace with 

the capital market's expanding dynamic and global nature. This conversation takes place 
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against the backdrop of the government's new approach to economic policy, which aims to 

make India an attractive destination for commerce. Legislators have recognised the critical 

need of investor protection. Corporate governance is inextricably linked to investor 

protection. To safeguard investors' interests, different regulatory bodies such as the 

Securities and Exchange Board of India and the Insurance Regulatory and Development 

Authority have enacted new investor protection regulations. The Companies Act, 2013, 

incorporated several basic corporate governance principles, such as legislation governing 

shareholder rights, director roles, independent directors, and auditors. The purpose of this 

study is to examine the regulatory framework for corporate governance in India and to assess 

its efficiency in light of the country's market structure, which is primarily family-owned. 

THE PROPER PURPOSE RULE AND ITS APPLICATION  

Tanu Kankariya 

Student, Jindal Global Law School 

Companies are formulated as legal entities; however, they are operated and controlled by 

various individuals who are allotted power, rights, and duties in the company. When these 

individuals are given the power in the company, it is often seen that there is difference in the 

objectives of the individuals and the company; thus, creating the agency problem in the 

corporate structure. In order to curb the agency problem and safeguard the interest of all the 

stakeholders in the company, certain corporate governance mechanism needs to be placed. 

This paper aims to talk about one such mechanism, which restricts the acts of companies’ 

directors within the scope provided by constitution of the company. Proper Purpose Rule 

plays a crucial role in fulfilling the interest of the company along with its stakeholders as it 

instructs the directors to act within the allotted power and not beyond it or for their self-

interest. Nonetheless, there is no direct provision for the doctrine in the Indian jurisprudence; 

thus, the paper will analyze the provisional application of the doctrine in the UK and later will 

highlight how India has adopted the doctrine via reports and judicial precedents. The paper 
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also aims to highlight the various tests employed by the jurisdiction and what is the current 

position concerning the proper purpose test. In addition to the above-mentioned claims, the 

paper would also highlight the difference in the application of the doctrine in the two 

jurisdictions despite the fact that the Indian jurisprudence concerning the doctrine is 

influenced by the precedents set in UK.  

IF IT AIN’T BROKE, (IMMEDIATELY) FIX IT: ENDORSING THE ESSENCE OF 

CORPORATE GOVERNANCE THROUGH CRITICAL EXPLORATION OF THE    

DOCTRINE OF SEPARATE LEGAL ENTITY AND LIFTING THE CORPORATE VEIL 

Dr. Vaibhav Sonule & Dr. Vivek V. Nemane  

Assistant Professors, SLS Pune 

The concept of Corporate Personality gives the company separate legal existence and 

security over the capital and administrative control. It also provides limited liability to the 

directors and promoters which will restrain them from claiming ownership of the public 

and private limited organizations. But application of the doctrine of separate legal entity 

and limited liability is often used to shield individuals when a company is in loss or facing 

any irregularities. The doctrine of separate legal existence is generally used to avoid any 

responsibility towards the body corporate of the company. In such situations the piercing 

of the veil becomes essential to identify the enemy character within the company. 

However, Lifting of Corporate Veil has become a matter of discretion to corporations 

wherein adherence to Corporate Governance is a basic objective. The body corporate or 

managerial persons while taking any unscrupulous or inadvertent decision fundamentally 

risk the legal entity and its stakeholders. In this context some of the important recent 

corporate frauds and debacles are a major concern where doctrine of separate legal entity 

eclipsed the corporate veil to avoid any personal liabilities. 

This paper seeks to analyses the application of doctrine of separate legal entity and lifting 

the corporate veil by emphasizing the very specific circumstances in which these ‘risk-
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limiting devices’ became discretionary. There is a substantial gap in the intent of legislature 

and the application of these doctrines by the corporates that indicates a distinct need to 

review the application of doctrine of separate legal existence and corporate veil to 

encourage Corporate Governance in India. Exploring the inter-linkages between these 

doctrines within the premise of the principles of corporate governance is an utmost 

necessity to determine limited liability of members in the company. It is also required in 

the best interest of stakeholders of the organization and largely for the economy of the 

nation. With this objective, the paper explores the dynamics of a missing essence of 

Corporate Governance with the help of recent corporate debacles and frauds in India. 

 

LEGAL ISSUES AND PROSPECTS OF ONE PERSON COMPANY UNDER THE INDIAN 

COMPANIES ACT, 2013: AN ANALYSIS 

Irshad Khan 

Research Scholar, Department of Law, A.M.U, Aligarh (U.P) 

The Concept of One Person Company is a neoteric concept introduced for the first time by 

the New Companies Act, 2013 in India. It is an unfolding & an emerging corporate entity cum 

business model in India. The maturation of this model of conducting business has its bedrock 

in its historical process traced back to the year 2005 in the report of Dr. J.J. Irani Expert 

Committee.  As this concept is in its nascent stage of development it gives rise to various legal 

issues to work it as a successful business entity & to get much desirable or fruitful results for 

the solo entrepreneurs. 

This paper is mainly divided into five parts, first part will primarily focus on the genesis of One 

Person Company in India, how it evolved, its historical analysis. Second part will discuss the 

meaning, nature & concept of One Person Company. Third part will describe the formation & 

compliances of One Person Company. Fourth part will discuss about the various legal issues 

and challenges of One Person Company in India, like  requirement of only natural person, 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

5 

mandatory nomination, income tax on OPC, restrictions on conversion, lifting of the corporate 

veil to find out the fraudulent or sham activities by the single entrepreneur and the last part 

will discuss about the prospects of One Person Company for the individual entrepreneurs, 

startup ventures in India, it’s impact and how it can boost up their business in the present 

competitive economic market and the paper conclude with the suggestive measure how to 

make this business structure much acceptable & successful in India.  

THE FINANCIAL IMPACT OF CORPORATE GOVERNANCE ON THE COMPANIES- 

AN ANALYSIS 

Dhruv Kalantri & Eshita Pagariya 

Students, Symbiosis Law School, Nagpur  

Corporate Governance as a concept was developed to ease the functioning of the company. 

With the advancing time, the role of corporate governance also became more important for 

the survival of the company. As corporate governance ensures fair and efficient 

administration, it is also responsible for accountability, makes the company aware of its social 

and environmental obligations, etc hence it has a huge role to play in the functioning of the 

company. The relationship between corporate governance and financial performances shows 

a positive correlation in most cases. In order to measure the impact of corporate governance 

on the company's performances the researchers of the paper analyses the position before 

and after implementing the formulas of corporate governance in various countries and 

different companies. This paper also briefly talks about various committees in order to 

provide a supporting hand to the need of implementing the strategies of corporate 

governance. 

Any law is incomplete without amendments; hence this paper also talks about the recent 

developments in the field of corporate governance. Clause 49 of SEBI’s Equity Listing 

Agreements 2000 is now emerging as one of the most important factors in corporate 

governance. Hence this paper also deeply analyzes this new development and also measures 
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its impact. The researchers of the paper also in the end suggest that why in Indian Company’s 

still there is a scope for more a stricter implementation of norms of corporate governance. 

A CRITICAL COMPARATIVE ANALYSIS OF CORPORATE GOVERNANCE 

REFORMS IN INDIA WITH THAT OF ANGLO-AMERICAN MODEL 

Sheikh Sultan Aadil Huque & Mahwesh Buland 

Students, NALSAR, Hyderabad 

Considering the present globalized scenario, corporate governance reforms in India are at 

crossroads where though the intention behind the reforms is good yet there is a need to look 

for a complete solution addressing country specific challenges in Indian context. Keeping pace 

with developments at international level, India also introduced reforms for improving 

corporate, social and environment disclosures. Corporate Governance is essentially all about 

how corporations are directed, managed, controlled and held accountable to their 

shareholders. In India, the question of Corporate Governance has come up mainly in the wake 

of economic liberalization and de-regularization of industry and business. This paper aims to 

explore the effectiveness of these corporate governance reforms by analyzing the corporate 

governance practices followed by Indian companies in the recent financial years Considering 

mandatory regulations as per clause 49 of Listing agreement with Securities exchange board 

of India and the governance norms in the new Company Act, 2013, a corporate governance 

performance (CGP) index is developed to measure corporate governance score of Indian 

companies. Further, the paper will try to study the legal and regulatory environment within 

India and that of other developed nations such as the USA & UK, special emphasis will be on 

the regulatory mechanisms and bodies in the respective countries, their performance and 

efficiency. Many important elements of data protection will also be studied and their 

compliances in the respective countries will also be studied in the paper like insider trading, 

disclosure and certification of financial statements, remuneration disclosure, code of ethics 

and corporate social responsibility, auditor independence”, “independent directors on the 
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board, effectiveness of regulatory bodies, board leadership structure, data protection laws, 

enforcement of laws, presence of women and minorities on board, stricter standards of 

licensing, and proper standards of financial reporting etc.” The paper tries to explore the best 

model and methods that, India can adopt in terms of Corporate Governance basing on 

international best practices through this comparative study. 

APPLICABILITY OF CORPORATE VOLUNTARY GUIDELINES: AN ARRAY OF 

PEACEKEEPING POST THE SATYAM SCAM CASE OR AN ESTABLISHMENT OF 

CORPORATE GOVERNANCE? 

Krishna Laasya Vijjappu 

Student, Christ University, Bangalore 

Corporate Governance is a plethora of rules, practices and a combination of processes which 

pave the way to establish the way in which a company can be built and governed upon. As a 

consequence, to public agitation post the accounting fraud at Satyam, the Government 

passed the Corporate Voluntary Guidelines, 2009 which made way for companies to adopt a 

more stringent approach to dealing with the aspects of Corporate Governance, by attempting 

to fix a magnifying lens for defects that might or have reason to arise.  

The Research paper aims to delve into the dual issues of: analysing the substantive provisions 

of the whistleblowing mechanisms to highlight the pre-Voluntary Guideline Regime and Post- 

Voluntary Guideline Regime. It also aims to analyse if there is a need for a more stringent 

approach like passing laws or amending the Guidelines in such a way that the approach 

contained therein are made mandatory. The Precedents analysed would be categorically 

listed from the Satyam case (inception) to Nirav Modi case (an extensive scrutiny of 

application in areas other than corporate).  

The Preamble of the Corporate Voluntary Guidelines provides for revision based on feedback, 

which has not been considered till today. The Research paper will thus aim at deciphering the 
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presence, if any of the presence of such Guidelines incorporation into the Companies Act, 

2013 passed after various corporate scams and frauds in the capital market today.  

CORPORATE GOVERNANCE: WANT OR A NEED 

Sureksha Garg and Ankit Garg 

Student, Amity University, Noida    

Research Scholar, Sharda University, Delhi  

A corporation is said to be a congregation of various stakeholders, namely- customers, 

employees, investors, government and the society, etc. A corporation should be fair and 

transparent to its stakeholders in all its transactions. This has become imperative especially 

in today’s globalized business world, where corporations need to access global pools of 

capital, as well as need to attract and retain, the best human capital from various parts of the 

world, while needing to live in harmony with the community. 

Corporate Governance is about promoting corporate fairness, transparency and 

accountability. Corporate governance is the set of processes, customs, policies, and laws, 

affecting the way a corporation is administered. It influences how the objectives of the 

company are set as well as achieved, and how risk is monitored and assessed, along with how 

performance is optimized. 

Concerns about corporate governance in India were, largely triggered by Harshad Mehta 

stock market scam, followed by incidents of companies allotting preferential shares to their 

promoters at deeply discounted prices and the scam of Satyam. Good corporate governance 

became a key word to handle accounting scandals and to mitigate growing concern about the 

quality of financial statements. The organizational framework for corporate governance 

initiatives in India consists of the Ministry of Corporate Affairs (MCA) and the Securities and 

Exchange Board of India (SEBI). 

In the dynamic environment, the systems of Corporate Governance also need to evolve and 

upgrade, in time, with the rapidly changing economic and industrial climate of the country. In 

the present article, we analyse the developments in Corporate Governance, in the light of the 

relevant amendments to the provisions of the Companies Act, 2013. We analyse the impact 
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it has caused, on companies and the society. We also map out the way forward for Corporate 

Governance. 

ROLE OF CORPORATE GOVERNANCE IN INDIA: ISSUES AND CHALLENGES   

Dr. Mukta Verma  

Assistant Professor, Faculty of Law, University of Allahabad 

Corporate governance refers to a principle or method or process or mechanism to regulate, 

control or manage the commercial activities within the compliance of corporate or 

commercial laws. It is protecting the rights of shareholder, build image of corporate among 

people and regulate the financial status of corporates. Corporate governance is 

supplementary to corporate social responsibility and sustainability. It develops the 

accountability, transparency, responsibility and maintainability in competitive world. 

Corporate governance includes regulation of directors, protection of shareholders rights, 

audit and compliance of rules and regulations by board of directors. Ministry of Corporate 

Affairs (MCA) and the Securities and Exchange Board of India (SEBI), Companies Act, 2013, 

whistle Blower Policy, Institute of Company Secretory of India (ICSI) regulates the corporate 

governance of listed companies in India under Clause 49. Kumar Mangalam Committee 

report, Narayan Murthy report etc. are milestone to regulate corporate governance. There 

are several issues and challenges which need to be sort out to regulate corporate governance 

for example-fraud and unethical practices of directors or board of directors etc. There is a 

need to regulate corporate governance from all aspects and the dynamic nature of trade and 

commerce in real as well as in virtual world. It is the responsibility of board of directors and 

shareholders to have knowledge over working of board of directors, internal audit and 

external ethical issues of board of directors. If corporate runs in proper way it can build the 

image of any corporate at national and international level to do business in faster way. The 

National Company Law Tribunal is adjudicating the corporate matter and regulating the 

conduct of culprits. Corporate governance should be followed by all companies to establish a 

welfare state.  
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CORPORATE GOVERNANCE: RULE BASED REGIME TO TRUST BASED REGIME 

Dr. Ashish Kumar Srivastava 

Assistant Professor, Faculty of Law, University of Lucknow 

“Corporate Governance stands for accountability and transparency. In last three decades 

especially after introduction of SEBI, the normative structure of corporate governance in India 

got erected. Introduction of many institutions like Independent Directors, SFIO, NFRA, Risk 

and Audit Committee improved it on many scales. IndoAS accounting standards based on IFRS 

improved accounting fiasco but recent IL&FS crisis has been an eye opener.  Recent 

changes in LODR Regulations by SEBI has further shown the commitment of SEBI to be a 

custodian of Investor’s money but India has yet to achieve the shareholder’s democracy. The 

recent exodus of Independent directors via resignation due to change in rule is sharp 

reminder that too much regulation discourages the entrepreneurship and hampers the goal 

of self- reliant Bharat. Supply and production disruptions due to COVID-19 has been very 

challenging for enterprises and still the impact of this pandemic has been multifaceted. 

Challenges, risk and disruptions are demanding more regulation which has brought the 

corporate governance to rule based regime instead of a trust-based regime. In this paper the 

author wants to examine the trajectory of corporate governance in last three decades and 

raise issues which are still unresolved and suggest measures for the same.” 
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THE NEXUS BETWEEN CORPORATE GOVERNANCE AND SHAREHOLDER 

ACTIVISM: AN ANALYSIS 

Reema Jain & V. Soorya Shrinivas 

Students, Symbiosis Law School, Hyderabad 

In light of rapid industrial advancement, corporate sector has witnessed unprecedented 

growth. One of the most important stake-holders of this sector are shareholders. In order to 

protect the interests of shareholders for long-term wealth-maximization and growth in 

investment, it is vital to upgrade the system of Corporate Governance. The pulse of Corporate 

Governance lies in transparency, disclosures, accountability and compliance. Further, stock 

markets have witnessed elaborate Corporate Frauds and Scams that have eroded investor 

trust over the years. Protection of shareholders’ interest is imperative for market growth and 

capital formation. In a narrow sense, Corporate Governance is the nexus between the 

shareholders’ trust and the functioning of the company. In a broader sense, it is the relation 

of the company with the society. In order to assimilate good Corporate Governance practices 

several disclosures and audit practices have been mandated under Companies Act, 2013 and 

the Rules and Regulations made by Securities Exchange Board of India (SEBI). These 

disclosures promote transparency that makes the company accountable to its shareholders. 

This paper shall analyse the statutory provisions under Indian Legal Framework that promote 

shareholders activism. Further, a thorough analysis of Corporate Governance trends would 

be made with special emphasis on current developments. This paper shall also shed light upon 

the ethical connotations of Corporate Governance with respect to Shareholders. Lastly, a 

distinct account will be chalked out on how a Good Corporate Governance framework 

protects the rights of different classes of shareholders. 

 

 

 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

2 

SHAREHOLDERS AGREEMENT ENFORCEABILITY CONUNDRUM 

Shivam Singhal 

Student, Graduate Insolvency Programme, Indian Institute of Corporate Affairs, Manesar 

For any typical investment in an entity, it requires certain rights and safeguard mechanisms 

by the investors for their investment. This instrument is called Shareholders Agreement (SHA) 

which is a wilfully created document conferring certain rights and obligations on the parties 

who execute such document. The usual method for such investments in an entity is through 

private equity investment, venture capital investors, joint venture etc. Rights negotiated in 

the SHA generally include management rights, exit options, share transfer rights among 

others. Such document is fundamental to any such investment or covenant created between 

the parties and regulates the relationship between the shareholder, promoters, and the 

company. These agreements are in addition to the charter documents of the company 

specifically the Articles of Association (AoA) which unlike SHA are publicly available. AoA 

regulates and provides information on the modus operandi of the company and are integral 

to the functioning of any company. Many a times there is a conflict between any term, 

covenant, right, and obligation mentioned in Shareholder’s Agreement and its permissibility 

in the Articles of Association and the general company law of the concerned state. Position 

under the company law provisions is relatively clear in case of public company however, same 

cannot be said about the private companies. Provisions on such matters required 

interpretations and guidelines by the judiciary. 

There are series of cases decided by the higher judiciary discussing the position in case of such 

conflict or overlapping of certain provision between the Shareholders Agreement, Charter 

Documents of the company and the general Company Law provisions. Equal importance and 

emphasis are required to be given to the drafting consideration of these document as any 

such ambiguous terminology may lead to unenforceability of such terms Countries like USA, 

UK and several European economies also have similar issues specifically when dealing with 

any cross-border agreement. Therefore, positions under their incorporated law along with 
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interpretations, if any, and general practice in case of conflicts is required to be discussed. 

Further careful and exhaustive explanation of the position and enforceability of each such 

rights are required to be addressed along with the catena of cases which have interpreted 

them by the judicial authorities in this paper. 

AUGMENTING INTERPLAY BETWEEN SHAREHOLDER ACTIVISM AND 

CORPORATE GOVERNANCE: AN EVALUATIVE ANATOMIZATION IN LIGHT OF 

THE TATA V. MISTRY JUDGMENT 

Divyam Wadhwa & Haritha Dhinakaran 

Students, Symbiosis Law School, Pune 

All prevalent definitions of Corporate Governance encompass within their ambit the 

relationship between the wealth maximization of shareholders, the policies adopted by the 

board of directors and the constructive efforts of the management. Shareholder Activism is 

the impetus which brings the above three dimensions of Corporate Governance into action. 

Hence, any proactive effort by and for the benefit of a shareholder or a group of shareholders 

which is aimed towards prompting a change in the way the management of the Company is 

functioning is known as Shareholder Activism. The importance of Shareholder Activism can 

be deduced from the reforms that it has brought over the years not only in the functioning of 

companies, but also in the social and legal realm. Several instances across the corporate 

history narrate drawbacks with regards to management and audit that has in turn resulted in 

scandals and frauds. The brunt of such corporate mishaps has been long endured by the 

shareholders solely. With Corporate Governance enfolding most management systems across 

the globe, the opinions of the shareholders are better voiced out by way of activism. 

This paper critically evaluates and anatomizes the evolution of legal and statutory framework 

with respect to shareholder activism with a marked emphasis on the Tata v. Mistry Case, 

which is to date considered as one of the biggest corporate conflicts in the country. In light of 

the said case, the authors seek to stress upon the impact of various regulations in place, 
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particularly the provisions of the Companies Act, 2013, along with an assessment and 

appraisal of the redressal mechanisms provided by the Act. 

SHAREHOLDER ACTIVISM AND ITS INTERPLAY WITH CORPORATE 

GOVERNANCE: AN ANALYSIS OF HISTORICAL TRENDS AND CHALLENGES 

Sidhi Pramodh Rayudu BURUJUPATI 

Student, Hidayatullah National Law University, Raipur 

“Shareholder activism is not a privilege. It is a right and a responsibility. When we invest in a 

company, we are part of that company and we are partly responsible for how that company 

progresses” 

- Mark Robin 

In Indian Corporate structure, retail shareholders historically played a passive role and were 

conventionally disinclined to participate in company management. The diminutive 

shareholding of dispersed shareholders led to having negligible effects on management 

decisions and traditionally restrained them from active participation. Strikingly, parties that 

had the potential to skew decisions, which include both foreign and domestic institutional 

shareholders withal refrained to participate in the meetings. In the event they did participate, 

the voting took conventionally in line with the interests of promoters and management. This 

led to shareholder interests holding a subordinate placement. In the recent past, multiple 

committees were constituted and reforms were ushered in with the goal to enhance 

shareholder participation in decision making system of a corporate body under the purview 

of corporate governance. In parallel to the timeline of implementation of reforms, steep rise 

of an activity termed as “Share Holder Activism” was observed. The ambit of shareholder 

activism includes, among other methods and end goals, demand for amendments in policy or 

disclosure, expression of interest to meet company executives or directors for sharing 

shareholder concerns and this activism can range to power struggles where proxy wars are 

fought to replace management. This paper seeks to analyse the relation between the reforms 
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and the trends, global corporate governance models and the existing corporate governance 

framework in India, the reasons for rise in enhanced shareholder participation in the recent 

past, the potential effects of enhanced participation, behavioural finance and its role in 

shareholder activism, coupled with landmark precedents and case studies, with an objective 

to comprehend the implications of Shareholder activism and its interplay with Indian 

Corporate Governance structure. 

 

THE IMPACT OF SHAREHOLDER ACTIVISM ON CORPORATE GOVERNANCE: 

RECENT TRENDS AND CHALLENGES 

Ankita Chawla 

Student, Geeta Institute of Law, Panipat 

Our history shows that the corporates across the world has shown managerial and auditorial 

shortcomings resulting in various financial frauds, scandals and the fall of largely traded public 

companies. Nonetheless, the burden was borne by shareholders, who have been affected the 

most by corporate failures. With the rise of corporate governance although with incompetent 

regulatory reforms, the voices of these shareholders have surfaced in the form of activism. 

This paper examines the regulatory framework since the arrival of the earliest scams and the 

evolution therein. The brief discussion of the impact of various laws in place, specifically the 

provisions of the Company Act, 2013, along with the appraisal of redressal mechanisms like 

litigation and grievance committees. Ultimately, the latest trends are examined, in the 

aftermath of the unprecedented pandemic. It is examined if whether decades of evolution 

have resulted in the true success of shareholder activism. 

DIFFERENTIAL VOTING RIGHTS SHARES: HINDRANCE TO CORPORATE 

GOVERNANCE? 

Tushar Khanna & Arpita Yadav 
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Student, Hidayatullah National Law University, Raipur  

Assistant Professor, AURO University, Surat 

With the inception of technology and start-ups founded by quick-witted entrepreneurs, there 

has arisen a need to revolutionize the corporate structure existing in India, to incentivize out- 

of-box thinking. In the present regime, amidst strict shareholder’s scrutiny having scant 

knowledge of business model, emotion driven market sentiments, RoI driven investors etc., 

it has become almost fatal for start-ups to go public. They would either have to give-up or 

cut- short their ‘Vision’ or turn to Venture Capitalist vulturine greater equity control. In order 

to solve this problem, dual-class share structures are implemented across geographies, which 

allowed capital raising without control dilution. Since its inception, such structures have been 

are widely debated, recognizing founders right to remain at the helm of affairs and on other 

side same posing corporate governance challenges. Various countries have adopted model 

forms, balancing the two sides and minimizing the risk of oppression or mismanagement, 

from which India can learn. In India, despite provisions being present since Companies 

(Amendment) Act,2000, fears of economic unviability and investors interest, has largely kept 

SEBI from widening the scope of same. However, during the period of 2015-21 India has seen 

record Indian start-ups joining “Unicorn club”, listing seems to be its next logical step. 

Therefore, in order to evolve situatable regulatory environment, SEBI, in 2019, has released 

a framework for Differential Voting Rights (DVR) Shares for public-listing aspiring companies 

in limited cases. 

In this paper the authors would highlight the provisions which might be detrimental to 

minority shareholders by consolidating decision-making power in the hand of promoter 

leading to mis-management. Further, we would amplify how a blanket ban, especially in case 

of start-ups to issue such share would be counter-intuitive to innovative contributions. In the 

end the paper necessitates a need to create right balance between corporate governance and 

conservation of promoter’s interests. 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

7 

INCLUSIVE CORPORATE GOVERNANCE IN THE NEW INDIAN ECONOMY 

Dhruv Kapadia 

Student, Government Law College, Mumbai 

The Narayana Murthy Committee defines corporate governance as acceptance by the 

management of the inalienable rights of shareholders as the true owners of the corporation 

and their own role as trustees on behalf of the shareholders .India has seen a series of  

corporate frauds like Satyam scam ,Harshad Mehta scam , etc  which has put a suspicion on 

investor protection  .In the recent times the country has also seen an increase in powers of 

shareholders through legislative reforms , taking the form of shareholder activism in 

particular institutional shareholders and  role of proxy advisors . Analysing the role National 

company law tribunal and National company law appellate tribunal in shareholder protection. 

Corporate disclosure is an important concept which helps and assists in safeguarding the 

rights of investors and shareholders of a company. Understanding whistle- blower complaints 

and disclosure obligations. Analysing the role of corporate governance and corporate social 

responsibility activities and global shift on the concept of ESG. There is a link between the 

efficient, accountable, and transparent corporate governance, corporate frauds which 

involves the corporate disclosure and these further affecting investors and thus ultimately 

impact on all stakeholders globally. This paper attempts to analyse that link and putting forth 

the impact of corporate governance in new economy of India. 

GOVERNANCE ASPECTS OF SHAREHOLDER ENGAGEMENT: TAKING RELEVANT 

LESSONS FROM THE UNITED STATES 

Amitesh Deshmukh 

Assistant Professor of Law, HNLU, Raipur 

Shareholders are the owners of the company. Directors are bound to report to the 

shareholders periodically. It is the shareholders who decide the fate of the company by 

casting their votes. Company is a democratic institution and has to obey the mandate of 
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majority shareholders. Even though this may look majestic and mighty of the shareholders as 

one unified body of individuals, but this body always represents the opinion of majority 

(except in cases of minority actions like class action suit and petition against oppression and 

mismanagement). Shareholder as a person is generally invisible to the company which in fact 

reduces their exercise of ownership rights in the company to mere spectator of majority 

actions. The knowledge of internal working of the company always gives to the management 

and board an upper hand in negotiating and forming consent in cases of conflict of interest. 

‘Shareholder Engagement’ stands for the methods in which the shareholders can 

communicate their concerns and ideas to the board of directors and management of the 

company. This includes concerns like risk management and business strategy, which often 

receive infinitesimal heed than required in the general meetings or other traditional routes 

of shareholder engagement.  

The objective of the research paper is to analyze the extent of shareholder engagement 

mandated by the legal system and to speculate provisions which should find place in 

shareholder engagement policy of the companies to ensure transparent and engaging 

governance structure. Firstly, ‘shareholder engagement’ has been defined to determine 

scope of the term. Secondly, utility of the present Indian legal regime in encouraging 

shareholders engagement is analyzed. Thirdly, using the comparative tools the relevant 

learning from the United States of America have been borrowed to come up with the 

modalities of policy that the companies should adopt to enhance shareholders role in 

corporate governance in India. 

CORPORATE GOVERNANCE AND SHAREHOLDER ACTIVISM: ITS FORMS AND 

EFFECT 

Aishwarya Deshmukh & Gauri Tiwade  

Students, Maharashtra National Law University, Nagpur 

Recent crises in the corporate and financial sectors around the world have sparked a new 

wave of corporate governance reforms that demand for increased empowerment of 

institutional and individual shareholders. This article explores the impact of shareholder 
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activism on corporate governance in India. Power of the shareholder’s rights and the have 

been using of its rights in making revolutionary changes in the membership of the board are 

laudable. To gauge shareholder activism's performance, we investigate vote outcomes and 

short-term market reactions that are conditional on the type of proposal and sponsor identity. 

The vote study reveals that sponsorship identity, issue kind, prior performance and time 

period have key factors on the voting outcome. An increasing array of studies demonstrates 

the importance of shareholder activism for corporate social and environmental responsibility. 

Institutional or coordinated group-sponsored ideas appear to operate as substitutes, 

garnering far more support than individual-sponsored suggestions. While the stock market 

reaction is normally minor, it varies by problem and sponsor identity. The fast growth of proxy 

consulting businesses, a development hitherto unheard of in India, offers shareholders with 

the information required to exercise their corporate franchise in an informed manner. Activist 

institutional shareholders such as private equity funds and hedge funds have already wrought 

havoc in many Indian business boardrooms. While these factors create the stage for a shift in 

the tone of the governance debate, shareholder activism in India comes up against some 

structural and institutional shortcomings. This study brings in the recent trends of shareholder 

activism in India, the power and effectiveness of it and the overall enhancement and thus 

changing the structure of corporate governance in every corporate scene. 

 

EVOLUTION AND BLENDING OF SHAREHOLDER ACTIVISM IN CORPORATE 

GOVERNANCE 

Utkarsh Dubey & Drishti Gupta  

Students, Hidayatullah National Law University, Raipur 

Increasing paychecks for the CEO while the company is in loss: not an acceptable thing among 

the shareholders, right? Shareholder activism is nothing new for the Corporate World but in 

India, it is moving at a fast-growing pace. The race to maximise profits may put shareholders 

at risk. Due to this reason, there is a need for increased shareholder activism so that the 

corporations can be held accountable. There is a wrong notion among the masses that 
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minority shareholders can’t interfere in the functioning of a corporation. Such notion is 

proved wrong by the growing Shareholder Activism across the Globe. The paper will explain 

about shareholder activism, its merits and demerits along with the recent trends in 

shareholder activism. Also, the paper will focus on the efforts put forward by the shareholders 

to change the decision of the organisations. The recent case of Sony-Zee Media where a 

minority shareholder ousted the CEO is one of the recent examples of shareholder activism 

in Indian scenario. Moreover, the role of proxy firms will also be discussed so to understand 

the recent changes brought in the model of shareholder activism. Finally, the paper will focus 

on the role played by Shareholder Activism in India’s economic development.  
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INTERNATIONAL INTEGRATED REPORTING FRAMEWORK VIS-À-VIS 

INTEGRATED REPORTING IN INDIA IN CONTEXT OF GOOD CORPORATE 

GOVERNANCE 

Anisha Jhawar 

Student, National Law University, Jodhpur 

As the world moves towards gaining greater value from sustainability reporting, mere 

disclosure and dissemination of information under the existing compliance mechanism were 

not sufficient. Under the existing framework, the financial and non-financial capital has 

always been treated differently, often the former outweighing the latter. There was a need 

felt by the corporations and stakeholders across the globe for the creation of ‘value’ more 

than the creation of ‘wealth’. This is where the Integrated Reporting mechanism comes into 

the picture. 

Annually, the corporates publish a Sustainability Report to disseminate information 

pertaining to, inter alia, emissions, and their management, conservation techniques adopted, 

mechanisms of reducing the carbon footprint. The assimilation of Corporate Social 

Responsibility [hereinafter CSR] concept to Sustainability Reporting denotes the revolution 

towards understanding the meaning of philanthropic social impact in its true spirit. A step 

forward, the Integrated Reporting, as a concept, is essentially a holistic approach to the 

compliance mechanism, more specifically in pertinence to the reporting requirements. 

In this paper, the author aims to comprehend the evolution of Integrated Reporting and 

understand the same as a concept, which would be analysed through Corporate Social 

Responsibility, and Sustainability Reporting as well as from the perception in accordance with 

the International Integrated Reporting Framework. The author also aims to evaluate the need 

and objectives to be achieved from the mechanism in light of the guiding principles as set out 

by the International Reporting Framework. Further, the author aims to interrelate the 

Integrated Reporting with Sustainability Reporting for a better understanding of the concept 
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as well as understanding how this mechanism aids in Good Corporate Governance. The author 

also aims to put forth the list of Legislation, Rules, and Regulations that endorse the 

framework in India and brings her to par with the best practices followed by corporations 

across the globe. 

Lastly, the author tries to analyse the practice of Integrated Reporting in India in the past 

couple of years and give suggestions for better business responsibility in the future.  
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AN ANALYTICAL STUDY ON HUMAN RIGHTS VIOLATION BY THE CORPORATES 

IN INDIA AND ABROAD 

Shaji. M 

Research Scholar, Vels Institute of Science, Technology and Advanced Studies, Tamil Nadu 

Human rights are inherent, universal, indivisible and interdependent. Corporations engage in 

large scale human rights violation. In the current scenario it is an extremely difficult task to 

control the non-state actors such as corporations because of their huge financial power but 

the fact remains that they are involved in grave violations of human rights including that of 

violating workers’ rights, causing environmental pollution, employing child labour, violating 

basic access to health and shelter of workers and their families. These violations are 

perpetrated by the corporations either directly or by being complicit in the atrocities 

committed by the state parties. The fact is that in most of the instances, corporations prevail 

over the State in which it is established in terms of economic power. This is one of the major 

reasons why the State may not bring in stringent rules and laws to regulate a corporation. 

This has resulted in several human rights violations across India and abroad which is evident 

from such instances caused by Vedanta, Coca Cola, Tata, Union Carbide Corporation and 

POSCO, Texaco, Unocal etc. These incidents give a comprehensive idea on the human rights 

violations that have occurred in India and abroad as a result of the activities of various 

corporations. The main aim of this paper is to critically analyse the corporate human rights 

violations that has occurred at the national and international level. 

ROLE OF THE NATIONAL COMPANY LAW TRIBUNAL/APPELLATE TRIBUNAL IN 

RENDERING CORPORATE SOCIAL JUSTICE  

K. Swathi 

Practicing Company Secretary, Bangalore 

Corporate Governance is the process of decision making and the process by which decisions 

are implemented in businesses in a transparent and objective manner. The National Company 
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Law Tribunal or NCLT and the National Company Law Appellate Tribunal are constituted under 

Section 408 and Section 410 of the Companies Act, 2013 respectively. The Act specifies that 

the Tribunal and Appellate Tribunal shall be guided by the principles of natural justice in 

dealing and disposing off cases under the Companies Act, 2013 or under the Insolvency and 

Bankruptcy Code, 2016. The Tribunals have the power to adjudicate, inter alia, cases 

pertaining to oppression and mismanagement under the Companies Act, 2013. The term 

‘oppression’ means a visible departure from the standards of fair dealing and a violation of 

the conditions of fair play on which every shareholder who entrusts his money to the 

company is entitled to rely. Therefore, the provisions relating to oppression and 

mismanagement is an integral part of Corporate Governance. The provisions relating to 

oppression and mismanagement are an exception to the majority rule which were provided 

to ensure that there is no misuse or abuse of voting power of the majority shareholders. The 

Act provides that members can approach the NCLT if the affairs of the Company are being 

conducted in a manner prejudicial to public interest or in a manner prejudicial or oppressive 

to them or any other members or to the interests of the Company. This paper seeks to 

examine the role of NCLT /NCLAT in extending social justice to minority shareholders and 

thereby maintain standards of Corporate Governance in companies. The paper will examine 

various case laws to analyze if the NCLT/NCLAT has been able to successfully protect the rights 

of the minority shareholders against oppression by the majority shareholders and thereby 

establish Corporate Governance. 

 

ROLE OF NCLT AND CORPORATE SOCIAL JUSTICE 

Swapna Somayaji & Dr. Smita K Angadi 

Assistant Professor, G. K. Law College, Hubballi 

Teaching Assistant, KSLU’s Law School, Hubballi    
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NCLT is the off spring of Eradi Committee. NCLT was planned to be introduced in Indian legal 

system in the year of 2002 under the Companies Act, 1956 but since the litigation regarding 

the constitutional validity of NCLT went on for more than 10 years hence it was later notified 

under the 2013 Act. However, a variance can be witnessed in the functions and powers of 

NCLT under Companies Act, 1956 Act and 2013 Act respectively. The constitutional validity of 

NCLT and certain allied provisions were re-challenged and this matter was decided in May 

2015. The Hob’ble Supreme Court had maintained the constitutional validity of NCLT. 

The NCLT is a quasi-judicial authority incorporated by the virtue of the Companies Act, 2013 

to deal with corporate disputes of civil nature arising under the Act. The NCLT has powers and 

procedures similar to a court of law. The NCLT functions on the lines of any normal Court of 

law in India and is obliged to impartially determine facts of the case and decide matters in 

harmony with the principles of natural justice and in furtherance of such decisions, draw 

conclusions from the decisions so reached by it in the form of orders. 

The present paper explains the role of National Companies Law Tribunal under different laws. 

After its implementation this law provided great support to corporate field now after its 

implementation certain judges who are expert in this field only will judge the cases and 

provide justice as early as possible. The forming of NCLT/NCLAT is a long overdue reform 

which has been welcomed by everyone.  The tribunal have the power to hear class action 

suits which will give birth to a new and different kind of shareholder democracy in India, which 

has been followed in different western countries.  This will help Indian companies in 

implementing heal thier corporate governance practices and will expand the worth to the 

shareholders. Now MCA’s hurdle would be to deal with the period of shifting from CLB to 

NCLT which should be carefully handled by them, furthermore this could not have taken place 

if CLB should be dissolved when NCLT would have been formed this would ease the process. 
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SCOPE OF CSR: - POST COVID-19 SCENARIO 

Mudassir Nazir 

Research Scholar, Jamia Millia Islamia, New Delhi 

Corporate social responsibility is a concept which is in the roots of our community. The name 

although appears to be new, but the function is as old as our society is. It can be summarised 

as the old wine in the new bottles. The Corporate social responsibility has been legislated 

under section 135 of Companies Act 2013 and allied rules of 2014. The Rules were amended 

from time to time and the same was done during the pandemic which has incorporated 

PMCARE fund as one of the activities on which CSR can be spent under Schedule VII of the 

Companies Act of 2013. The COVID-19 has exposed the lack of man power, infrastructure 

power, technology power, equipment power and other necessary pillars of our health system. 

The PMCARE fund was added to schedule vii of the act so that the funds can be used for the 

betterment of people. Keeping in view, the above stated the paper is an attempt to 

understand the CSR and its relation with the Pandemic and how the CSR can be fruitful in such 

situations. 

CORPORATE SOCIAL RESPONSIBILITY AND SOCIAL WELFARE: A COMPLEX 

RELATIONSHIP ACHIEVING TRIUMPH AMID COMMERCIAL GAINS 

Ayush Raj 

Student, National Law University, Nagpur 

India is a land of diverse contradictions. On one side, we are eyeing to become one of the 

biggest economies in the world, and on the other side, we are home to one of the largest poor 

and underprivileged populations. Nevertheless, the emergence and expansion of 

corporations and private companies particularly after the economic liberalization have tried 

to restructure the opportunity and welfare gap between segregated sections of the society. 

India has been guided by philanthropic gestures traditionally and corporate social 
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responsibility (CSR) endows the same sense of “giving back” that the country needs. CSR is a 

mutual benefit for the parties at either end and every concerned person can be considered a 

beneficiary. A firm practicing CSR would certainly try to escalate its business gains and try to 

establish better branding of its services while the beneficiary on the other end will look to 

maximize the benefits and opportunities provided to him. In a corporate-driven world, CSR 

has taken a vital place that is evident in our day-to-day transactions. CSR has evolved from 

time to time and it has been an integral part of public policy. The Companies Act, 2013 also 

provides a mechanism for CSR, and hence it is significant to understand the nuances of CSR, 

coherent with the concept of corporate sustainability and as a medium to achieve the 

sustainable development goals. This paper analyses the emerging aspects of CSR, its 

challenges, and the future roadmap to make it more efficient. Additionally, the paper focuses 

on evaluating whether CSR has succeeded as per the expectations or is it just another profit-

driven commercial tactic disguised in the form of social welfare. 

‘SIN GOODS’ AND CORPORATE GOVERNANCE: DISCUSSIONS ON 

SUSTAINABILITY, PROFITABILITY AND PUBLIC INTEREST 

Achintya Arora & Dr. Prachi Tyagi 

Research Scholar, Bennett University, Greater Noida 

Assistant Professor, Bennett University, Greater Noida 

Certain goods, considered harmful to health and overall well-being, have been loosely 

classified as ‘sin goods’. Although production and supply of such goods are subject to 

excessive regulation and substantially higher tax rates, it cannot be denied that corporates 

engaging in their business continue to reap high profits. In the continuous race to expand 

market operations and increase profitability, business owners and stakeholders may develop 

a tendency to ignore the social impact and adverse effects of their products and other related 

activities. At the other end of the spectrum, hyper- regulation can lead to stern measures 
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including complete prohibition that adversely affect business activities, availability of 

employment opportunities, and economic liberty. 

In recent times, public health has become a key area of concern in the broader domain of 

welfare-state economics. In this light, it is important to analyze the implications of business 

practices that are perceived as having a direct bearing on the life and wellness of an individual 

as well as the society at large. The ultimate objective must be to ensure uninhibited growth 

of businesses in a sustainable manner without hampering social development. This research 

shall explore relevant laws and regulations, corporate governance strategies, and business 

management practices with special focus on corporations engaged in the business of ‘sin 

goods’. 

SOCIAL STOCK EXCHANGE: AN ENABLING SYSTEM FOR GOOD CORPORATE 

GOVERNANCE? 

CS Priyansha Hajela 

Research Scholar, National Law University, Delhi 

With the evolution of the society there has been a dynamic change in the business 

environment influencing the investment decisions across the globe. The corporates do not 

function in isolation anymore due to transnational movement of goods, services and capital. 

The investment decisions are greatly influenced by the radical shifts in the preferences of the 

investors. With governance becoming a buzzword in the business world, environmental and 

social governance (ESG) is said to play an important role in the investment decisions. The 

concept of Social Stock Exchange (SSE) is relatively new in the Indian context; however, it 

seeks to provide a mechanism for sourcing the requisite investment for the For-Profit 

Enterprises (FPE) and Non-profit Organisations (NPO) taking into consideration the impact of 

the investment raised by these organisations through the SSE. The SEBI Report emphasizes 

upon a strong system of assessing the social impact paving the way for alignment with the 

Sustainable Development Goals (SDGs). This paper examines the integration of the impact 
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assessments and its implications for the evolving facets of corporate governance present 

today. It compares the significance of having an assessment and reporting framework which 

would enable the organisations to get listed on the SSE, with the other jurisdictions in order 

to determine the benefit of the proposed mechanism. Moreover, the paper tries to determine 

the interplay of the impact assessment and the investment decisions and how far would it go 

to achieve the objective of good corporate governance. 

CORPORATE SOCIAL AND ENVIRONMENTAL RESPONSIBILITY IN INDIA: A 

CRITICAL ANALYSIS 

Dr. Rana Navneet Roy & Dr. Manoj Kumar 

Associate Professor of Law, HNLU, Raipur 

Assistant Professor of Law, HNLU, Raipur 

The term ‘corporate environmental responsibility’ (CER) has been derived from the concept 

of ‘corporate social responsibility’ (CSR). The term ‘corporate environmental responsibility’ 

specifically refers to the duty of corporations to abstain from causing irreparable damage to 

the environment. The environmental aspect of corporate social responsibility has been widely 

debated over the past few decades, as stakeholders increasingly require organizations to 

become more environmentally aware and socially responsible. However, environmental 

protection was considered only in relation to the public interest in the traditional business 

model. India has a long history of 5000 years old for environmental protection with a 

compassionate attitude towards its overall protection and conservation. But problem lies in 

the degradation of ethical value of the society for protecting the environment with the 

passage of time. The concept of corporate social responsibility emerged in the field of 

environmental protection particularly in the light of right to pollution free environment after 

judicial intervention. The concept of corporate social and environmental responsibility has 

been gradually recognized in India in order to realize and achieve the constitutional objective 

of protecting the environment. The judicial pronouncements have also brought successfully 

the concept of corporate environmental liability by streamlining the defaulting institutions 
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effectively. The goal of welfare state cannot be achieved unless the corporate sector performs 

various welfare functions in the form of corporate social responsibility for environmental 

protection as the public sector is gradually shifting to private one in the era of liberalization, 

privatization and globalization. In the above backdrop, this paper makes an attempt to 

explore the underlying concept of corporate social and environmental responsibility and their 

implementation in India. 

CORPORATE SUSTAINABILITY -TATA STEEL 

Dr. Balwinder Kaur 

Assistant Professor of Law, HNLU, Raipur 

Sustainability is a broad and evolving concept that defies a globally agreed definition. Most 

definitions of sustainability draw on the principles of the Brundtland Commission: “Meeting 

the needs of the present without compromising the ability of future generations to meet their 

own needs” An emerging consensus is that there are three pillars of sustainability; namely, 

social, economic and environmental Social sustainability exemplifies the human approach of 

business and relates to different concerns of social issues such as health, education, poverty 

and income inequality, Economic sustainability is fundamental to corporate financial goals 

and Environmental sustainability ponders the effect of business on the attributes of natural 

resources, global warming, ecological concerns. 

As per the commitments of the Tata Steel it believes that the role of business is not just about 

giving back to society from its profits but also about ensuring that the processes it employs to 

earn these profits are ethical, socially responsible and environmentally sound. Through this 

paper the author will critically analyse the principles of corporate sustainability in context to 

Tata steel and will also analyse the achievements of the company towards corporate 

sustainability. 
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CREATING EMPLOYMENT OF DIFFERENTLY ABLED PERSONS AS A CSR- 

ACCEPTANCE & CHALLENGES 

Dr Seema Ghosh & Dr Deepak Chanda 

Assistant Professor, Bhavans Vivekananda College of Science, Humanities, and Commerce, 

Hyderabad 

Senior Assistant Director (EDP), The Institute of Chartered Accountants of India, Noida 

Section 135 of the Companies Act 2013, mandates that the companies with a certain turnover 

and profitability to contribute two percent of their average net profit for the past three years 

on Corporate social responsibility (CSR) activities by undertaking projects which provides 

social welfare. The CSR initiatives of the corporates will boost the nation’s goal towards 

inclusivity in the society and the realization of sustainable social and economic growth. 

Creating employment of differently abled persons is acknowledged as a part of the principles 

of CSR and an important element of the labour force diversification. Apart from the 

government organisations in India, the private companies, as a part of their CSR policies can 

provide employment to the persons with disabilities. The participation of differently abled 

persons in the workforce through the corporate’s CSR will commit the businesses towards 

nation building. 

This paper proposes to examine how the Indian companies incorporates “inclusive practices” 

to provide employment to differently abled persons as a part of their CSR program. The article 

seeks to analyse the inclusive corporate strategies and CSR practices of a select companies in 

India. The CSR reports of the companies becomes the base for the analyses on the 

acceptances and challenges in creating employment for differently abled persons. The 

selection of the companies is on the basis of the amount spent by them on their CSR activities. 

A CRITICAL EVALUATION OF CORPORATE SOCIAL RESPONSIBILITY POLICES OF 

ICICI PRUDENTIAL LIFE INSURANCE COMPANY AND ITS IMPACT ON SOCIETY 
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Dr. Sanjay Bang & Adv. Vanita Ojha 

Associate Professor of Law at Christ (Deemed to be University), Pune 

Advocate 

The social obligation off business includes monetary, legitimate, moral and optional desires 

that society has of associations at a given point in time. Corporate Social Responsibility is a 

statutory provision under the Companies Act, 2013. The concept of Corporate Social 

Responsibility is no more linked to charity or mercy of the companies. The concept itself 

indicates that it is the responsibility of the company towards society. The founding principle 

of insurance contract is based upon ethical and legal obligation of utmost good faith. The 

insurance companies both in public 3 and private 4 sector is involved in the Corporate Social 

Responsibility initiatives. Life insurance companies always believed that establishing strong 

and ethical businesses is a prerequisite for long-term sustainable growth.  

The researchers in the present research paper have adopted the Doctrinal method based on 

the collection of required data and the empirical data collected from ICICI Life Insurance 

companies Pune, Shivaji Nagar based office. The entire research bases its findings on the 

theoretical, analytical and critical studies. To come up with relevant findings and to provide 

credible recommendations, primary and secondary sources of data has been utilized. The 

paper is focusing for the project undertaken by the ICICI from 2011-2021. ICICI Life Insurance 

company through the Foundation fund established in 2010 is contributing in a remarkable 

way into Corporate Social responsibility. Their contribution is in Health, Education, Rural skill 

development and infrastructure is found particular and in 2020 for Covid relief activities. 

CORPORATE MORAL RESPONSIBILITY: THE PRAGMATIC NECESSITY AND NOT 

THE LOGICAL ONE  

Dr. Arabinda Sahoo 

Assistant Professor, NUSRL, Ranchi 
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How and why do we hold a corporation morally responsible for its action as well as omission? 

First of all, how does it make sense to hold inanimate object like corporation morally 

responsible for its action and omission? Or is it only matter of our usage of language? Two 

major positions have been developed to answer to the above questions. One position is called 

holism which argues that corporations are like human beings and they should be held morally 

responsible for their action and omissions. The other position is methodological individualism 

which argues that action of corporations can be reduced at least in principle to the actions of 

individuals who comprise it. The main aim of the paper is to develop a moderate position by 

bring out the debate between two positions. The paper argues against methodological 

individualism of John R. Danley by taking holistic perspective of corporate moral agency of 

Peter A. French. The paper will be arguing that corporations can be held morally responsible 

for their action and omission and this assignment of moral responsibility cannot be reduced 

in principle to individual members who comprise the corporation. Though, I would be taking 

the position of French, yet I would not agree with him on the point that corporates are like 

human beings. Corporations can be assigned moral responsibility without giving them the 

status of human being. I will argue that the assignment of moral agency and responsibility to 

corporation is a pragmatic necessity and not a logical one. In this context, the paper will focus 

on the subject matter of morality, ontological status of corporation and the debate between 

holism and methodological individualism on the issue of corporate moral agency and 

responsibility. 

CORPORATE GOVERNANCE AND BUSINESS PERFORMANCES: MODERN 

APPROACHES IN THE NEW ECONOMY 

G. Siwangi 

Student, Central University of Tamil Nadu 

 

The idea of corporate social responsibility has come to be accepted as one of the major 

components of business growth and sustainability. The success in the new economy comes 
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with various challenges. Those challenges require business and their managers to think 

beyond traditional way of looking for short-term goals. It requires business and the people 

inside these behemoths to embrace a much broader perspective that is also inclusive of 

stakeholders. The nature of society we are living in has changed. The nature of governance 

has equally changed since people are now enjoying more freedom within each societal 

democratic tenet. This freedom has found its way in the business and into the factories. The 

performance of the new economy is therefore pegged on the three pillars namely; economic, 

environment, and social. Traditional economic system has brought important negative 

implications regarding environmental development, as well as an unequal distribution of 

wealth, which has led to ecological disasters and population imbalances. Considering the 

existence of unequal opportunities and access to resources in a global economy, it would be 

relevant to study the interrelations between the concepts of Sustainability and Corporate 

Social Responsibility (CSR). Global and multifactorial issues require the review of fieldworks 

and their connections. From this perspective, the present research aims to analyze the 

relationships between the concepts of Corporate Social Responsibility and Sustainability in 

order to understand the advances of current scientific production and future lines of research. 

Finally, a line of research is proposed that also includes the proposals from the 2030 Agenda 

for Sustainable Development and its 17 Sustainable Development Goals. 

NET ZERO: THE NEW FATE OF INDIAN CORPORATE SUSTAINABILITY? 

Meghna Mishra 

Student, Symbiosis Law School, Hyderabad 

In a world governed by change, climate change has become an unfortunate constant. The 

science behind it is indisputable, with increased emissions of greenhouse gases, global 

temperatures continue to rise. The cost of rapid development is no longer paid with just 

currency, but with torrid heat waves, destructive wildfires, and even a climate-induced war 

in Syria. While there is no straightjacket formula that would restore the damage by 

corporations, the adoption of corporate sustainability becomes essential. The new buzz-word 
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surrounding corporate sustainability is “Net-Zero”. Considered to be one of the major aspects 

of discussion and long-term goals of the 2021 United Nations Climate Change Conference 

(COP-26), Net-Zero can be defined as “balance between the amount of greenhouse gas 

produced and the amount removed from the atmosphere.” With the anticipation 

surrounding COP-26 and the visit of John Kerry, the US President’s Special Envoy on Climate, 

all eyes are on India and its Net-Zero goals are under scrutiny. Despite being the third-largest 

emitter of greenhouse gases, India does not have concrete Net-Zero goals, nor a concrete 

climate plan. In this paper, the author assesses the feasibility of the pledge of reduced 

emissions of India and the role of Indian Corporate Sustainability in achieving a possible zero-

carbon future.  

The paper also studies whether a comprehensive Net-Zero plan can enable the Indian 

corporate world to operate in a more sustainable fashion in a way that there arises a 

symbiotic relationship between ecological and economic growth. These novel aspects have 

not been studied and analysed in the existing available literature, and through this 

manuscript, the author desires to bridge tis gap. 

JOURNEY OF CSR GROWTH VIS A VIS CORPORATE SUSTAINABILITY FROM 2014 

TO 2020 

Akshay Bhargava 

Research Scholar, Amity University Madhya Pradesh 

2008-09 financial crisis has taught a stringent lesson worldwide to the global corporate 

players. And the lesson was against targeting the short term plans. Similarly, the arrival of the 

term ‘Corporate Sustainability’ itself is a counter response against such short term strategic 

plans which left the entire globe to suffer badly owing to the terrible financial crisis. The 

concept of corporate sustainability embraces the notion of tremendous growth, stability and 

prosperity on both ends; corporate as well as society as a whole. So, the present study would 
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first discuss the essence of corporate sustainability, challenges encircled with it, the 

relationship between corporate sustainability and the corporate social responsibility. 

The major contribution of the study consists of an analytical comparison of CSR growth from 

year 2014 to year 2020. The overall comparison of 5 years shall be done focusing the trends 

of India Inc. in which 100 companies (as sample) would be taken for each year and an analysis 

will be done towards CSR compliance by targeted companies in India during this period. The 

study shall consist of some working variables like compliance, governance, efficiency, impact 

management, SDG and communication, etc. for examining the overall status of CSR practice, 

awareness and implementation by these targeted companies. The basis of the present study 

for doing an in-depth analysis of CSR progress is KPMG reports which in turn would provide 

researcher some insightful rationale to judge the impact of CSR on corporate sustainability. 

 

A LEGAL STUDY OF CO-RELATION OF ENVIRONMENT SUSTAINABILITY AND 

CORPORATE SOCIAL RESPONSIBILITY IN INDIA WITH SPECIAL REFERENCE TO 

CONSTITUTIONAL MANDATE 

Aditi J. Jani & Dr. Mayuri Pandya 

Research scholar, Faculty of Law, GLS University, Ahmedabad 

Director, Faculty of Law, GLS University, Ahmedabad 

Sustainable development is the “Development that meets the needs of current generations 

without compromising the ability of future generations to meet their needs and aspirations” 

which can be pursued in many different ways. This research paper aims to develop a relation 

between Corporate Social Responsibility (CSR) and Sustainable Development (SD) in India. 

This work also argues for a broader role for companies in discharging social responsibilities in 

India, a role which would be compatible with actual and prospective developments in India. 

Without judicial intervention, the mandate of corporate social responsibilities may never be 
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realized. A new legal regime and law policies are required in this area. This paper will also 

highlight the intricate relation between corporations and the environment which is of 

paramount importance. The corporations are utilizing the natural resources to make the end 

products but in turn giving back the environment the waste and emissions. Use of these 

products also leads to environmental degradation. This ecological imbalance should be taken 

care of by each and every corporation as one of their good business practices and at the same 

time to give a healthy environment to our society. The judiciary has been really active and 

creative in delivering judgments where the environment sustainability is given the centre 

stage by virtue of Article 21 and time and again the courts have asked the corporate entities 

also to comply with the constitutional mandate. This paper also aims to highlight the judicial 

trends revolving around the issue of sustainability and corporate social responsibility 

TRANSNATIONAL CORPORATIONS AND HUMAN RIGHTS: EFFECTIVE 

REGULATION AND CORPORATE GOVERNANCE FOR SUSTAINABILITY 

Manjula RS & Dr. Sini John   

Assistant Professor, Christ Academy Institute of Law (CAIL), Bengaluru 

Associate Professor, Christ Academy Institute of Law (CAIL), Bengaluru 

Presences of Transnational corporations (TNCs) are considered a significant economic force 

in the growth of a country. India has also encouraged FDIs inviting TNCs into our soil and 

improving the ease of doing business. In India, there have been conscious structural and legal 

reformations taken to encourage foreign investments. FDI in most sectors is now under the 

automatic route. Significant considerations have also been made in the EXIM Policy by the 

Ministry of Commerce and Industry for entry of TNCs.  However, the TNCs have also posed 

serious environmental and human rights violation. Indian legal system and courts have many 

a times grappled with problem of effective regulation and control over the activities of TNCs. 

In S. Jagannath  v. Union of India (UOI) and Ors., (1997)2SCC87, the Supreme Court questioned 

the acts of big TNCs to develop prawn firms on large scale in ecologically fragile coastal area 
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of Andhra Pradesh, Tamil Nadu etc in violation of Environment Protection Act, 1986 and 

creating serious environmental, social and economic problems to rural peoples. The Court 

took cognizance that there has been denial of potable water to the population because of the 

arrival of transnational corporations that have been investing heavily in shrimp farms etc. 

causing serious human rights violation. In Charan Lal Sahu v. Union of India, (1990)1SCC613, 

the Supreme Court urged on the need to frame laws for providing conditions for granting 

licence to Transnational Corporations, prescribing norms and standards for running industries 

on Indian soil in the light of constitutional and human rights. This paper tries to analyse how 

an efficient securities market and a high standard of corporate governance coupled with an 

effective liability regime can help to bring about sustainability in the workings of TNCs in India. 

IMPLICATIONS OF CORPORATE GOVERNANCE ON CORPORATE SOCIAL 

RESPONSIBILITY: A CRITICAL ANALYSIS OF RELEVANT PROVISIONS OF THE 

LATEST AMENDMENTS OF 2021 

Ms. Anusha Malik Tomar & Dr. Mona Mahecha 

Research Scholar, School of Law, Manipal University, Jaipur 

Assistant Professor, School of Law, Manipal University, Jaipur 

In 2014 India has single out itself by mandating corporate social responsibility (CSR). Since 

then there have been different challenges faced by the Ministry of Corporation to make it 

effective. The two High Level Committee were also set up to discuss the issues in the CSR Law. 

As a result, there had been numbers of amendments related to definition, duties of CSR 

committee, monitoring, reporting etc. One of the essential elements that is required in 

making CSR effective is good corporate governance. Though companies are emphasizing on 

good corporate governance.  Every company in order to be sustainable and responsible are 

practicing good corporate governance both internally and externally. It is also needed for 

better implementation of CSR without which there is increased risk of financial frauds. There 

had been instances of fake project and misuse of CSR funds. Initially companies were hiring 
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NGOs without verifying them. Due to less monitoring and less direct involvement of the 

company the CSR funds were misallocated. These can be owed to corporate governance 

failure. Therefore, the need of better corporate governance was felt and accordingly 

Companies (Amendment) Act, 2020 and Companies (Corporate Social Responsibility Policy) 

Amendment Rules, 2021 have been passed. The aim of the paper is to study the implications 

of the recent changes, in corporate governance rules, on corporate social responsibility. 

PRE-EMPTING ESG DISCLOSURES IN THE WAKE OF SHAREHOLDER ACTIVISM- 

EVOLUTION OF CORPORATE GOOD GOVERNANCE REGIME 

Pranjall Sharma & Snehil Sharma 

 Student, HNLU, Raipur 

Student, Amity University, Raipur 

Commercialist economy focuses emphatically on profit minting over other considerations 

that drive economic success. However, the idea of business corporations enduring large 

scale social derogations to accomplish monetary growth and diversification seemed unjust 

and discriminatory to the shareholders. The inadvertent goal setting focussed primarily on 

monetary success gave a push to shareholder activism which has henceforth gained pace in 

making corporations adhere to compliance mechanisms that give due regard to 

shareholder satisfaction. The rise of shareholder activism is continually promising a 

diversion of corporations from individualistic approaches to more inclusive and social 

practices. The ESG criteria that encapsulates a thorough check on the environmental, social 

and governance practices followed by corporations has been a focal point for the investors 

to adjudge the true performance of their respective corporation. Shareholders with the 

support of activist hedge funds and institutional investors are increasingly voicing their 

concerns in order to make ESG criteria the basis of weighing transparency and 

accountability adherence by corporations. The post Covid-19 era is expected to bounce 

back with a voluminous increase in shareholder activism in contrast to the fall witnessed 

in the year 2020, owing to the willingness of the shareholders to bring their corporations 
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back on track. This research paper shall be studying the present and potential contribution 

of ESG in fuelling shareholder activism. The paper shall also analyse the nuances of 

incorporating good governance practices to counter activism concerns based on 

environmental and social practices. Proposed recommendations for pre-empting ESG 

disclosures to create safeguard against any potential litigation shall be given at the end. 

CORPORATE SOCIAL RESPONSIBILITY IN INDIA- AN ECONOMIC PERSPECTIVE  

Chitra Golcha 

Student, Jai Narayan Vyas University, Jodhpur 

The term “Corporate Social Responsibility” (CSR) is gaining currency across the globe.  Section 

135 of The Companies Act, 2013   mandates companies (with an annual turnover of 1,000 

crore INR and more, or a net worth of 500 crore INR and more, or a net profit of five crore 

INR and more) to spend at least 2% of their average net profit in the previous three years on 

CSR activities. It is a progressive step to make them   responsible towards the community, 

ecology and the social environment. This paper traces the evolution and development of the 

concept of CSR in India. It places more importance to the economic perspective of CSR.  The 

concept of CSR has emerged as a response to the different sources of market failures and 

aims to reduce the external costs and avoid the distributional conflicts with the help of 

Coasian solution. By taking many examples of Indian companies, the researcher finds that 

there is strong rationale for CSR where there is large divergence between the private and 

social costs (ie. externalities) and where there are significant distributional concerns. CSR can 

facilitate the working of invisible hand to produce the goods in the interest of the society and 

can have huge scalable impacts especially for the under privileged sections of the society.  

Therefore, CSR can be a game changer in India’s growth story and can play a vital role in 

creating a fine-tuning between business, society and environment.  

CORPORATE SOCIAL RESPONSIBILITY: THE ROAD TO A  SUSTAINABLE CORPORATE 

GOVERNANCE 
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Mr. Rahul Neema & Ms. Ritupriya Gurtoo 

Assistant Professors, Department of Law, PIMR, Indore 

Sustainability and responsibilities are the two strong pillars of a corporate firms, and these 

two pillars get their strength through a good governance. Corporate governance is a system 

which formulates rules, practices and process for a company and focuses on issues of 

accountability, transparency and ethics. Furthermore, Corporate Social Responsibility (CSR) 

has progressively engrossed on a corporate governance as a policy for incorporating social 

apprehensions into the decision-making process of a company and additionally it also 

benefited not only financial investors but also to all the stakeholders who are linked with a 

company. The major debate around CSR is that despite being a popular basis, still a lack of 

understanding, inadequacy and lack of policies are some of the issues that is being faced 

by companies. Long before this practice some of the companies like TATA and BIRLA were 

practicing CSR for decades in both their ups and downs and in the present era the 

companies are only looking to remove there CSR as their liabilities. 

The objective of this Article is to study the developments of CSR and their impact on the 

formulation of a corporate body policies to attain the social norms by exploring the recent 

transformations in the regulation of corporate governance and CSR and the shifts these 

two fields have experienced Pre and Post COVID-19 era. This Article will also discuss the 

prospects and challenges that Company can face to maintain CSR. 

CORPORATE GOVERNANCE AND FORMING AND IMPLEMENTATION OF 

POLICIES WHICH ARE LGBTQ SUPPORTIVE 

Syed Asad Ali & A. Nandha Kumar 

Students, School of Legal Studies, Central University of Tamil Nadu 

The issue of lesbian, gay, bisexual, and transgender (LGBT) rights has featured prominently in 

high profile legal cases, the media and public discourse, including issues focused on the 

recognition of same-sex marriage, access to restrooms based upon gender identity, and 
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workplace discrimination. Amid societal and judicial debate and without a clear legal 

requirement to do so, the decision by a firm’s directors and management team to implement 

LGBT supportive policies, which extend protections against discrimination and employment 

benefits (e.g., healthcare and retirement benefits) to LGBT employees, falls under the purview 

of the board of directors. In addition to monitoring management, corporate boards provide 

counsel and advice, information about the external environment, and legitimacy to a firm and 

their counsel may be particularly needed with respect to a firm’s stance regarding LGBT rights 

and HR policies. Anticipating the consequences of a firm’s stance and actions regarding LGBT 

issues is a challenging, complex endeavour with legal and reputational ramifications. 

Under this research authors will focus on how we should make such policies under the 

corporate governance banner which are more beneficial for LGBTQ community and provide 

smooth and protective environment to this community in corporate world and increase more 

and more jobs opportunity for them. 

EXAMINING THE EXPEDITION IN RAISING THE ESG QUOTIENT 

Dhanshree Sharma 

The new Environmental, Social, and Governance (hereinafter: ESG) requirement in corporate 

governance poses a new challenge for Indian businesses. An ESG requirement facing each 

firm is different and must be fine-tuned to meet the stakeholders with whom a company 

interacts, according to a stakeholder-driven approach. While there is no such thing as a one-

size-fits-all solution, the companies must be socially responsible and connect their wealth and 

value-creation operations (with the interests of a wider set of stakeholders, such as 

employees, the environment, and society at large, according to ESG principles). With the 

recent Business Responsibility and Sustainability Reporting requirements the effort to club 

sustainability and financial reporting is optimistic and heartening.  

Off late the companies are racing to raise their ESG quotient. For instance, Tata Consultancy 

Services and India Inc. have recently announced roadmaps towards reduction in greenhouse 
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gas emissions and development of green energy projects, respectively. Additionally, the 

interest of the investors is aptly clear from the green bonds issued for treatment sewage 

plants and the USD dominated green bonds listed on the Singapore Stock Exchange. The 

recent rulings by the Supreme Court in the Vedanta Resources Ltd. regarding the company’s 

breach of environmental rules and the Tata-Mistry case suggest that the courts consider the 

ostensibly public-spirited acts of the companies with respect to the ripple effect it creates.  

The paper envisages to examine the recent and sudden push by the companies to raise India’s 

ESG quotient in the backdrop of the judicial view taken in the above cases.  

CORPORATE GOVERNANCE VIS-À-VIS CLIMATE CHANGE: DIVERSIFYING THE 

ROLE OF CORPORATIONS 

Sejal Makkad & Vartika Shrivastava 

Students, Amity University Chhattisgarh 

Corporate governance refers to a system of governing the working of business and keeping a 

check on business activities. While we mostly associate corporate governance with the duty 

of a corporation towards its employees, members, clients, etc. it is not just limited to that. It 

is necessary to state that according to The World Economic Forum’s “Top Five Global Risks” 

even manmade disaster is recognized as a threat. Such disasters are not just limited to basic 

pollution theories that we read, but even include improper corporate governance as a factor 

that contributes to global warming. This problem is not associated with any particular place 

but is common around the globe. This calls for the engagement of corporates in the activities 

which govern climate perspectives as well. Corporate governance is associated with “global 

governance” which relates to safety of the globe along with assets. It is also vital to note that 

improper climate governance is also a matter of stress for the working of corporates.  

These corporations are now working extensively and developing their respective 

Environmental and Social policy framework to manage social as well as environmental issues 

that relate to their respective business activities. Green pricing programs are being introduced 

which offer the customers to purchase energy through a renewable project which allows 
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businesses to use natural resources such as wind, solar energy, biomass, etc.  Companies are 

promoting investors to invest in environmentally sound projects, which is being done by 

issuing green bonds.  

The paper aims at stating the changes that are being implemented as a part of corporate 

governance to look after climate changes. Also, with special reference to loopholes that still 

exist in India’s corporate governance and the suggestions concerning the enactment of laws 

and policies to take a step forward.  

CSR: A NEED IN THE NEW ECONOMY 

Ankit Garg and Sureksha Garg 

Research Scholar, Sharda University, Delhi  

Student, Amity University, Noida    

Corporate Social Responsibility or CSR, is a means through which, a company incorporates 

environmental, social and human development concerns, into its planning and actions, to 

ensure that its operations are ethical as well as beneficial for Society. In a global economy, 

increasingly, organizations have a responsibility to embrace, demonstrate and promote 

corporate social responsibility (CSR). 

The Companies Act, 2013 also requires companies with, a net worth of 500 crore or more; or 

turnover of 1,000 crore or more; or a net profit of 5 crore or more, during the immediately 

preceding financial year, to spend 2 per cent of the average net profits of the immediately 

preceding three years on CSR activities. The objective of the mandatory provisions of CSR is 

to share burden of the Government, in providing social services by companies having net 

worth/turnover/profit above a threshold. The directives and principles of corporate social 

responsibility states that corporate should also equally participate in welfare of the society. 

Today’s consumer is no longer content to know only what a company’s selling, or the services 

it offers, but are, in large part, also very concerned with the policies and the practices these 

companies hold, with regard to prominent social and environmental issues. 

In the present article, we analyse the developments in the CSR, in the light of Companies 

(Corporate Social Responsibility Policy) Amendment Rules, 2021, and the relevant provisions 
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of the Companies Act, 2013. We analyse the impact it has caused, to the company and the 

society, they operate in. We also see the developments that could further enhance the CSR 

initiative. 

CORPORATE SOCIAL RESPONSIBILITY WITHIN THE FRAME OF THE GLOBAL 

COVID-19 PANDEMIC WITH SPECIAL EMPHASIS TO INDIA 

Meghna Vij  

Student, Christ (Deemed to be University), Bangalore  

Corporate Social Responsibility (CSR) becomes essential and of crucial concern as giant firms, 

including Multi-National Corporations, gain more power than states, and global issues 

engender problems to people from all over the world. The pandemic of the novel Covid-19 is 

a recent concern of a worldwide threat that has endangered humankind and the worldwide 

economy since the second half of 2019. Since the pandemic, many of these companies have 

reported earnest activities to help their representatives and the nearby networks. The 

worldwide pandemic is scrutinizing CSR and the arising proof backings that many 

organizations are endeavouring to reset their CSR thinking to oblige this emergency and meet 

what the general population expects of them. The current review intends to analyse whether 

the CSR exercises of firms because of the pandemic could be ordered either as strategical or 

strategic CSR. The paper aims to draw an application and practical ramifications on the 

business obligation to society and future examination on CSR as a solid arm to manage a basic 

fiasco like the COVID-19 pandemic. Additionally, the paper intends to bring about an analysis 

of the Government regulations in India governing Corporate Social Responsibility and the 

amendments brought therein during the Covid-19 pandemic. 

 

CORPORATE SOCIAL RESPONSIBILITY: NEED OF THE HOUR 

Riya Raman & Piyush Kumar Sinha   

Student, Bennett University, Greater Noida, 

 Student, K.J. Somaiya Institute of Management, Mumbai                                                                   
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Corporate social responsibility can be understood as a concept where businesses incorporate 

social and environmental issues into their operations and interactions with stakeholders. It is 

often defined as the process through which a firm achieves a balance of economic, 

environmental, and social imperatives while also meeting the needs of shareholders and 

stakeholders. We can see that corporate social responsibility has become a jargon 

nationwide. One of the major issues that businesses confront in today's globalised 

environment is integrating CSR into their operations.  

Today's Indian corporations have moved beyond the concept of benevolence to place a 

greater emphasis on all stakeholders. All economically motivated company acts must take 

into account their social and environmental consequences. The Indian government used a 

legal strategy to reconfigure the business-society relationship in the form of mandated CSR 

activities with the Companies Act of 2013. To achieve sustainable development, Indian firms 

realised that they needed to consider not just their economic dimensions, but also their 

ecological and social impacts. 

It can be seen that corporate social responsibility continue to forge ahead in India as well as 

other countries. Corporates have demonstrated their ability to make a substantial difference 

in society and improve the quality of life in a variety of ways, ranging from responsive actions 

to sustainable projects. This study examines the notion of corporate social responsibility, its 

characteristics, and importance in emerging countries, with an emphasis on India. 

 

CORPORATE GOVERNANCE; AN OVERVIEW OVER CORPORATE SOCIAL 

RESPONSIBILITY AS A MAJOR CATALYST OF SOCIO-ECONOMIC GROWTH 

Junaid 

Bachelor of Business Administration and Legislative Law University of Calicut 

Corporate governance triggers better economic growth by reducing cost of capital and 

safeguarding the stakeholders interest which results in better firm performance and growth 

of financial markets. to increase efficiency and transparency over corporate entities , the 

policy makers and experts are focusing on revising the present corporate entities and drafting 
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numerous rules, codes and strategies for corporate governance . The newly proposed 

economic theories showcase how corporate governance are significant for the socio-

economic growth in global sphere. 

Corporate social responsibility is defined as a comprehensive collection of policies and 

programmes that are integrated into business operations and decision-making processes and 

are supported and rewarded by top management. It creates a perspective on responsible 

behaviour in corporate sector. It act as a catalyst of social development and of minimizing 

adverse social impacts.it helps in improving quality of life of the community as well. In an 

effort to broaden the traditional roles of profitability and productivity, forward-thinking 

businesses have chosen to embark on the journey of corporate social responsibility. 

This paper expose how the corporate social responsibility enrich socio-economic growth 

under the purview of corporate governance. Furthermore, theoretical and empirical research 

shows that socioeconomic factors play an important role in determining corporate 

governance mechanisms. 

 

AN APPRAISAL OF CORPORATE SOCIAL RESPONSIBILITY IN INDIA 

Tarique Aziz Choudhury 

Student, Aligarh Muslim University 

Corporate Social Responsibility is an evolving concept in this modernera. It’s mandatory for 

Indian Corporate fraternity to give back something to the society as they are evolving as well 

as dependent on the society .It’s a greater need of corporate fraternity to concentrate and 

analyze on various basic aspects of Corporate Social Responsibility and its provisions with the 

emergence of mandatory provisions. Corporate  Social  Responsibility with  respect  to  Indian  

firms  can  be  viewed  as  a  strategic factor  which  ensures  that  firms  have  the  social  

license  to  operate  business,  to  mitigate  reputational  and operational  risk  and  finally  

guarantee  that  their  business  keeps  progressing  upwards. Industries and multinational 

companies must play a philanthropic function in community development it must be actual 

towards its CSR activities. The focus areas on community services must include social 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

23 

development schemes like educational development programmes, short term employment 

schemes and health care facilities. It must also focus on agricultural and environmental 

activities such as tree plantation drives and water useful resource programmes whereby, 

creating a better brand image not only to the public but also playing an humanistic function 

in catering to Mother Nature. It is high time for all other organizations which have been paying 

only lip provider to CSR must capitalize upon the existing Human Resource Department in 

framing practices, procedures and policies that ensure the internalization of quality, ethics 

and excellence in the whole system catering to right CSR activities. 

CORPORATE SOCIAL RESPONSIBILITY: A SOLUTION FOR BUSINESS 

SUSTAINABILITY 

Sugandha Chaudhary 

Assistant Professor, School of Law, Galgotias University 

India’s CSR law is an innovation born of economic necessity. Companies are currently 

changing their traditional role in society and transforming it into a proactive role in which 

their operations generate social and environmental positive impacts. Corporate Social 

Responsibility (CSR) has evolved from simple philanthropy to a more theoretical concept with 

a new corporate philosophy that takes all the interests of all stakeholders into consideration. 

The financial market is pushing the development of Socially Responsible Investment (SRI), 

which has led to the rise of Corporate Sustainability Systems (CSS). These CSSs are tools that 

rate corporate performance on sustainability.This study explores contributions of theories of 

the firm in explicating why and how integrating corporate social responsibility (CSR) and 

corporate sustainability (CS) into business strategic decisions and operation processes helps 

to improve the viability of corporations. The study posits an integrative theoretical framework 

that offers supports for embedding CSR and CS into a corporate business strategy. It discusses 

that corporate choice of CSR and CS actions and policies is supported by dual internal and 

external mechanisms based on resource-based theory and institutional theory. This is to meet 
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the interests and expectations of internal and external stakeholders, the basis upon which 

stakeholder theory is constructed. CSR as follows the notion of triple-bottom line – the three 

P’s plus the future generational equity, which in present times must be base of all the 

corporations. CSR has a positive outcome for the corporations, the more a company is 

recognized for committing towards public welfare, and the more it will be appreciated and 

preferred by public. 

REVISITING CORPORATE SOCIAL RESPONSIBILITY IN INDIA: LAW & PRACTICE 

Ms. Anjali Upadhyay & Mohd Amir 

Assistant Professors, School of Law & Constitutional Studies, Shobhit University, Meerut  

The present paper critique in understanding the meaning of business beyond financial 

numbers and tries to explain how even Corporate Social Responsibility (CSR) can be used as a 

marketing tool and for business benefits. It dwells comprehensively upon the concept of CSR, 

from its inception as philanthropy till its journey to a form where now it is mandatory to be 

sensitive about CSR in businesses with special reference to the provisions of the Companies 

Act, 2013.Corporate Social Responsibility (CSR) can be defined as the 'ethical behaviour of a 

company (or say business) towards society'. It means engaging directly with local 

communities, identifying their basic needs, and integrating their needs with business goals 

and strategic intent. 

NEW VISTAS IN THE AGES OF COVID 19: A COMPARATIVE ANALYSIS OF CSR 

BETWEEN INDIA AND DENMARK 

Dr. Ripon Bhattcharjee & Ms. Sarbani Bhowmick 

Associate Professor & HOD, School of Law & Justice, Adamas University 

Assistant Professor and Ph. D Scholar, School of Law & Justice, Adamas University 
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Company, a person to accrue in importance is of the Kantian view must be of the “just" and 

"right" in character, a prism through which as advocated by Immanuel Kant is of the 

endeavour to maximise the best of the society through the person's action. To that view on 

subscription CSR in drop from the company's lap, must therefore be smothered in such 

subscription. 

Corporate Social Responsibility (CSR), is playing a crucial role in the age of this pandemic 

COVID-19, where business is trying their best to cope up this tremendous challenging time. 

CSR is a “self-regulating business model” which implies that the procedures of interaction by 

a company with its stakeholders and the general public at large for creating a scenario of 

being socially responsible and in this connection the concept of Corporate Social 

Responsibility (CSR) has gained increased significance in recent years. The growing focus on 

CSR has changed the attitude of businesses all over the world. Companies are obligated to 

observe corporate social responsibility and best practices from a sustainability approach 

towards their stakeholders and society due to the process of globalization. The importance of 

good corporate social responsibility (CSR) practices that are focused on sustainability is 

increasingly relevant. Through the CSR, an organization acquires a commitment to society and 

stakeholders to contribute to sustainable development and social welfare, applying both local 

and international regulations, as well as maintaining ethical behaviour and providing 

transparent management. This article intends to contribute for a conceptual and 

methodological refinement in the execution of Corporate Social Responsibility (CSR) with 

special reference to India and Denmark during this pandemic time. This paper also focuses on 

relationship between the concept of sustainability, Corporate social responsibility and public 

procurement. As Denmark has been known as a pioneer in Sustainable development in terms 

of corporate sustainability, including its implementation, This article would focus on recent 

development in the areas of CSR and sustainable public procurement in India with comparison 

to Denmark.  
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THE SAVIOUR EFFECT IN CORPORATE GOVERNANCE: EXTENDING THE GLASS 

CLIFF CHALLENGE TO RACIAL, ETHNIC MINORITIES AND WOMEN 

Vallari Dronamraju 

Student, The National University of Advanced Legal Studies, Kochi 

The Glass Cliff phenomenon in the corporate world is a significantly common occurrence that 

has rattled the lives of many women and ethnic minorities across the globe. It is a 

phenomenon wherein they are appointed at top leadership positions when the company is 

going through challenging times and the responsibility of the enterprise’s downfall is placed 

on their shoulders. Additionally, due to the saviour effect, women in high positions of 

corporate governance are made to take up roles that are occupied for a shorter period of time 

and are given the role of saviours of the company. This not only stereotypes women in a way 

that makes them fit for only such roles, but also makes them vulnerable to being replaced by 

white males. 

Women in India and across the world have climbed up the ladder based on merit and have 

attained deserving roles. However, the author argues that unconscious biases such as the 

glass cliff phenomenon and the saviour effect may be counterintuitive to the goals of the 

company and society at large. Several studies have also highlighted that, women are highly 

competent but are facing a dearth of opportunities due to inherent biases. Further, racial, 

and ethnic minorities have been underrepresented in positions of authority for several years. 

It is imperative to understand the implications of this phenomenon for several women and 

ethnic minorities who will be entering the corporate workforce in the near future. This article 

will explore the nuances of the glass cliff challenge that women and ethnic/racial minorities 

encounter and the impact it has on their careers. 
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INDEPENDENT DIRECTORS ARE REALLY INDEPENDENT FROM THE BOARD? AN 

INDIAN PERSPECTIVE 

Dr. Y. Papa Rao & Dr. Ankit Awasthi  

Associate Professor of Law, Hidayatullah National Law University, Raipur 

Assistant Professor of Law, Hidayatullah National Law University, Raipur 

“Heterogeneous BoDs with independent thinking enforce governance, and diversity 

strengthens creativity.” 

- Pearl Zhu 

Independent Directors play a significant role in Corporate Governance in the modern 

corporate world. The Companies Act, 2013 has brought tremendous changes in the corporate 

field to bring good governance for that purpose the Act made certain specific provisions about 

Corporate Governance. Especially Section 149 of the Companies Act along with other 

provisions of the Act and allied laws deal with Corporate Governance. In nutshell, an 

Independent Director is a director other than a managing director, or whole-time director, or 

a nominee director. The Independent directors may be selected from a data bank by the 

Board of directors and brought to the General Meeting for approval by the Shareholders. They 

bring independent judgment on the issues of plan, performance, risk management, resources, 

key managerial persons, and code of conduct. Generally, the various committees in the 

Corporate will be headed by the independent directors. 

The idea behind the appointment of independent directors is to protect the interests of 

investors in general and minority shareholders in particular by observing the board 

proceedings where they are fair, reasonable, and honest with a view to achieve the modern 

concept of Wealth Maximization. The drawback is that the Board is empowered to evaluate 

the performance of the independent directors while extending or continuing the term of 

appointment. This leads to the threat of the independence of an independent director and 

they are also liable for such acts of omission with their knowledge and also when not acted 
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diligently. This is clearly evident in the land mark judgement of Cyrus Mistry v. Tata Sons. In 

the light of the above, the researchers would like to focus on the role and functions of the 

Independent Directors in Corporate Governance. Further, the researchers throw some light 

on the Independency of Independent directors. Move on, the presenters highlight the recent 

judgments of the Apex court, and finally, the researchers draw the conclusion and 

suggestions. 

THE LEGAL LACUNA ON INDEPENDENT DIRECTORS: AN ANALYSIS OF CLAUSE 49 

Aditi Shekhar 

Student, O.P Jindal Global University, Sonipat 

Although the existing scenario around independent directors has drastically changed post- 

Satyam scam, they are the foundation of the global corporate governance movement. It is 

their role to act as an effective deterrent against the malpractices undertaken by directors or 

shareholders of a company in lieu of personal gain. When it comes to establishing who these 

shareholders are, they are usually business family groups or government-owned entities, say 

Reliance or Tata, for instance. Since independent directors’ act as a harbinger for striking the 

perfect balance between the socio-economic interests of the company and individual 

interests, they play a pivotal role in corporate governance. It is thereby significant to 

implement legislations to safeguard the interests of these directors in the company. In India, 

since the Listing Agreement does not provide a concrete mechanism for appointing 

independent directors, they are vulnerable to the influence of these powerful shareholders. 

Thus, given their crucial role in a company, this paper shall seek to emphasize the role, 

appointment, and responsibilities of an independent director through qualitative data and 

secondary resources. To achieve this objective, it will capture the steps undertaken by the 

Indian government and highlight the underlying ambiguity with provisions such as Clause 49 

of the Listing Agreements through a historical narrative. Though India has recently come up 

with the initiative to counter the dominating effects of shareholders on independent 
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directors, there is still a long way to go before any prominent change can be witnessed in 

India. This paper shall seek to suggest possible solutions to maximize and safeguard the 

efficacious role of an independent director and at the same time, establish a positive 

relationship between the company and the Board without any external influence. 

ATTRIBUTING CORPORATE CRIMINAL LIABILITY ON INDEPENDENT DIRECTORS: 

A WAY TO STRENGTHEN CORPORATE GOVERNANCE NORMS AMIDST 

CORPORATE FRAUDS 

Deborisha Dutta 

Assistant Professor, The NorthCap University, Gurugram 

India has seen major corporate scandals and as a result of these scandals, there has been a 

great deal of debate on strengthening the corporate governance framework. One of the ways 

to firm up the governance framework is to lay down criminal liability on the independent 

directors over and above other managing heads to deter any future corporate frauds from 

occurring. Independent directors should work neutrally and hence, act as a watchdog for the 

appointed company, thereby maintaining the general principles of governance. An 

organization fills in as a road for huge investments for carrying forward its business basically 

on the capital that has been raised from the public. It is a typical platform for various 

stakeholders to invest to procure profits. The corpus raised belongs to different people who 

rest their interest in the company, along these lines requesting that every one of the basic 

exchanges ought to be without any endeavour at dissimulation concerning the organization’s 

administration. Therefore, the liability factor should be strongly laid down so that the 

independent directors perform in the desired manner. A director operating independently is 

considered an outsider not indulged with everyday administration of the organization hence, 

is the most appropriate individual to guarantee that the organization is working unbiasedly 

to the greatest advantage of the stakeholders. It is apt to recognize here that with such 
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tremendous measures of capital being raised and investments made; at someplace, it rings a 

bell concerning who will bear the duty of such huge investments being done? 

This paper aims to tackle corporate misconduct through the role of independent directors 

which would eventually lead to refinement of corporate behaviour. The paper would focus 

upon how effective the corporate governance norms are in India by measuring various 

corporate frauds. The paper would also delve into the current situation in the Indian 

Corporate Sector and the emerging role of independent directors that can help strengthen 

indigenous governance procedures in India which will result in deterring corporate frauds in 

the long run. 

AN ANALYSIS OF THE ROLE OF THE BOARD AND MANAGEMENT IN THE PROPER 

FUNCTIONING OF A COMPANY 

Shreyasi Nath 

Student, KIIT School of Law 

The credibility of the Board members and management is determined by their way or 

procedure of managing certain important aspects of a particular company. The functioning of 

the Board of Director’s is a job that requires lots of tricks and balances and to some extent it 

depends on the relation among the members of the boards and the employees working in the 

particular company. One of the major tasks of the Board Members and the management of 

any particular company is keeping a keen observation or track on the various activities that 

are being performed by the employees as well as by the fellow members of the board. Each 

and every task performed by the Board members requires a legal backup or legal sanction so 

that they can have the surety of the transparency in every aspect of the work that they are 

performing. Transparency of work is an important factor that the Board members and 

Management needs to maintain in order to be credible enough in the eyes of the 

stakeholders. 
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The task of deciding what is right and what is wrong, is really difficult and is not as easy as it 

sounds or seems. There might be situations when the predictions of the Board members 

might go wrong, and the repercussions might not be very fruitful, and these are the situations 

that these Board of Directors have to deal with that too with a lot of patience and composure. 

There is no particular set of rules that can give the Board members and the management any 

idea about the risks that are expected out of their job or performance. Such unexpected risks 

are something that is really difficult to handle at certain situations. Apart from the 

documentation part of the work, the behavioural part is equally important. These behavioural 

aspects include loyalty and faithfulness of the Board members towards the employees, 

stakeholders as well as towards the company that they are working in. Proper decision making 

is another important sphere of work that the Board members and the management of any 

company needs to perform very diligently and with a lot of focus. This paper will be dealing 

with more such important aspects that leaves an impact on the working of the Board 

members and the management of any particular company. 

ROLE OF NON-EXECUTIVE DIRECTORS IN CORPORATE GOVERNANCE 

Amit Kumar & Prof. Indrajit Dube 

Research Scholar, Rajiv Gandhi School of Intellectual Property Law, IIT Kharagpur 

Professor, Rajiv Gandhi School of Intellectual Property Law, IIT Kharagpur 

Companies are legal person, but it requires natural persons to function. The natural persons 

are included in the form of a board of directors. The board comprises executive as well as 

non-executive directors (NED). The role of NEDs gained prominence after several financial 

irregularities involving corporations came out in public. The Indian corporate law regime was 

also shocked by scams like Harshad Mehta, Ketan Parekh, Satyam, 2G, etc. The governments 

worldwide responded by forming committees to improve corporate governance. Most 

committees suggested the inclusion of independent directors and NEDs to the board. The 

purpose of including them was to bring independent and impartial work culture to the board. 
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Another purpose was to protect the interest of minority shareholders, creditors, and even 

external stakeholders like community, environment, etc. In Indian companies, the 

independent directors are part of the board and several committees like audit committee, 

Corporate Social Responsibility (CSR) committee, stakeholders committee, etc. To ensure 

independent and impartial judgment, it is necessary to ensure the appointment and removal 

is independent of the influence of controlling shareholder and promoter. The NEDs also need 

special protection in terms of their liability as they are not involved in companies’ activity on 

a day-to-day basis. The judiciary should ensure the difference in working of executive and 

non-executive directors before imposing liability. 

CORPORATE GOVERNANCE IN INDIA: RECALIBRATING THE ROLE OF AUDIT 

COMMITTEE IN THE NEW ECONOMY WITH A COMPARATIVE APPROACH 

 

Urvi Bharadwaj 

Student, HNLU, Raipur 

The author in the article expounds on the inextricable link between Audit Committee and 

the broader framework of Good Governance Practices in India. The role of Audit Committee 

in a company to ensure a smooth corporate functioning is undeniable and significantly 

important. It can even be considered as the most fundamental block of good governance 

practices in corporate as its’ proactive role in companies as an oversight body averts any 

possible corporate frauds or white collar crimes that may result in loss for the shareholders. 

Hence, a robust audit committee is essential for the very core of good governance. The 

Indian practices revolving around Audit Committee are based on the recommendations of 

“Kumar Mangalam Birla Committee” and “Narayana Murthy Committee” through their 

incorporation in s. 177 (CA,2013) read with Companies Rules, 2014. Qualified listed 

companies and subsidiary companies under this provision are mandated to formulate such 

committees on some objective criteria. Audit committee oversees many of the vital 

functions of the companies such as ensuring transparency, avert corporate frauds, analyse 
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risk management framework, ensuring a robust set of ethics and other compliance 

provisions etc. The author analyses the multifaceted role of Audit Committee under various 

themes of corporate governance in context of global good governance practices by alluding 

to international guidelines such as OECD Governance Principles (revised in 2004) and 

governance practices in other jurisprudence across the globe. While India already has a 

broad framework for Audit Committee in place, the author seeks to identify the lacunas and 

weaker areas of such framework with its’ alignment to global good governance practices to 

better suit the New Economy.The author also seeks to highlight extremely redundant 

compliance provisions with respect to Audit Committee doesn’t necessitate any effective 

result to better governance practices. Hence, author seeks to review the existing framework 

of Audit Committee through the article with a comparative and multidimensional approach. 

ROLE OF INDEPENDENT BOARD OF DIRECTORS UNDER THE COMPANIES ACT, 

2013: AN ANALYSIS 

Ms. Babita H. Kakkar 

Assistant Professor, SIES (Nerul) College of Arts, Science and Commerce 

 

Corporate governance refers to the board of directors accountability to all stakeholders i.e. 

shareholders, employees, suppliers, customers and society in general; towards giving the 

corporate a fair, efficient and transparent administration. It refers to a set of rules, policies 

and practices by which a corporate is directed and controlled to ensure that the corporate is 

managed in the best interest of all corporate stakeholders.  

The Companies Act recognises a category of directors as independent directors. It prescribes 

that listed companies and unlisted public companies with a certain level of paid-up capital, 

turnover or loans outstanding should have a prescribed number of independent directors on 

their boards. This helps to ensure transparency in corporate governance and safeguard the 

autonomy of independent directors.  
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An independent director is a non-executive director who does not have any kind of 

relationship with the company that may affect the independence of his/her judgement. Their 

roles broadly include improving corporate credibility and governance standards functioning 

as a watchdog and play a vital role in risk management. The present paper aims to examine 

the concept of corporate governance in India with regard to the role of independent board of 

directors under the Companies Act, 2013. 

 

ENHANCING SHAREHOLDERS’ SAY ON EXECUTIVE COMPENSATION IN INDIA – A 

REGULATORY ROADMAP 

Kirthana Singh Khurana 

Assistant Professor and Assistant Dean (Academic Affairs) 

Jindal Global Law School, O. P. Jindal Global University 

While the Covid-19 pandemic had a detrimental impact on the revenues and profits for a 

majority of Indian companies, the remuneration of directors increased steadily. In recent 

times, the Indian corporate space has witnessed unprecedented shareholder activism 

thwarting the proposed pay increases for the directors in companies like Hero MotoCorp, 

Eicher Motors, and Balaji Telefilms. A fresh debate has erupted on issues like excessive 

executive remunerations, not based on performance and the minority shareholders lacking 

an effective say in such matters. In this paper, an attempt has been made to undertake a 

thorough study of the evolution of the executive compensation mechanism in Indian 

companies, the existing legal and regulatory regime for executive remuneration and the ‘say 

on pay’ available to the shareholders to identify the gaps that exist. A detailed analysis of the 

roles played by the nomination and remuneration committees, independent directors, proxy 

advisory firms, and institutional investors has also been undertaken. It also explores the 

comparative status of shareholders’ involvement in compensation matters in companies with 

dispersed shareholding patterns as found in the United States and the United Kingdom, vis-



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

10 

à-vis those with concentrated shareholding which abound in India. Further, certain anomalies 

existing in the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 have been highlighted by analysing a few recent Indian case 

studies on executive pay. The paper is concluded by making recommendations for enhancing 

shareholders’ say on executive compensation matters in Indian companies. 

THE IMPACT OF CEO DUALITY IN CORPORATE GOVERNANCE: A COMPARATIVE 

ANALYSIS IN CROSS-NATIONAL CONTEXT 

Nishtha Mahapatra & Sweta Satpathy 

Students, National Law University, Odisha 

The financial markets across the world have faced numerous challenges in regards to 

changing dynamics of corporate governance. Government bodies and regulators have 

persistently focused on controlling the power-tussle between the management and the 

stakeholders of the company and maintaining an appropriate balance in the leadership 

structure. In numerous instances, the issue narrows down to the role of the Chief Executive 

Officer and the Chairperson of the board.  Traditionally, the roles of the CEO and the 

Chairperson have been conferred to a single individual. However, owing to the mercurial 

financial climate across the world, discussions pertaining to the separation of the roles have 

been quite prevalent. The present paper provides a comparative analysis between the 

combined and separate roles of the CEO and the Chairperson and highlights the relative 

differences, based on significant parameters such as power, representation, authority, firm 

performance, financial results, degree of autonomy and governance standards. The paper 

also focuses on the path of progress in the given issue of the corporate governance in the 

context of the United States, United Kingdom, European Union and India. In India, much 

emphasis has been drawn on the separation of positions of the CEO and the Chairperson. We 

have discussed the SEBI LODR Regulations with respect to the separation of roles and their 

limitations. We have also discussed the recommendations of Uday Kotak Committee on 
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adopting a split model to enable effective supervision of the management. The main focus is 

to compare and contrast the nature of corporate governance in different nations and provide 

a broad sample space. This shall provide a comprehensive understanding of the temperament 

of the corporate governance in a cross-national context and enable us to provide the best-

suited strategies to strengthen the spirit of corporate governance in India. 

REVISITING THE PRINCIPLES OF CORPORATE GOVERNANCE VIS-À-VIS  

DIRECTORS LIABILITY IN PLATFORM COMPANIES 

Ankit Srivastava & Ashutosh Rajput 

Assistant Professor of Law, Dharmashastra National Law University Jabalpur  

Student, HNLU Raipur 

In a technology-driven, digital world, many of the largest and most successful businesses now 

operate as ‘platforms’. Data on which these platforms run is considered to be the new oil. 

Such firms leverage networked technologies to facilitate economic exchange, transfer 

information, connect people, and make predictions. Platform companies are now disrupting 

numerous businesses, including hotels, retail, taxis, and others, and are aggressively moving 

into new sectors, such as financial services. This paper examines the distinctive features of 

this new business model and its implications for regulation, notably corporate governance 

and competition laws. The paper shall focus on the individual liability of the directors in a 

company for doing anti-competitive activities. The paper focuses on the rise of the digital 

platform economies and how the use of Artificial Intelligence and Block chain has given these 

players an edge and made it difficult for the authorities to catch hold of the collusive practices. 

The paper shall try and highlight the responsibilities of a director and other officers in 

maintaining good governance and promoting competition by making the directors and the 

officers personally liable for the anti-competitive practices of the firms. The focus is platform 

players as the era of digital players is here the importance of maintaining good corporate 

governance by the firms is the need of the hour and the burden of it should be on the people 

running the business.  
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CORPORATE GOVERNANCE IN BANKS AND FINANCIAL INSTITUTIONS 

Reena Kumari 

Student, Central University of Tamil Nadu, Thiruvarur, 

Banking and financial institution play a significant role in the Economy. Everything now these 

days is correlated with finance. Whether fund needs for the organization for the new 

establishment or expansion plan, the borrowers should at least look towards the genuine 

requirement of the financial institutions. Why should an institution give a loan to corporates 

or individuals until and unless they have the faith that the borrowers will not get defaulter in 

coming years, apart from these interests and payments, to the depositor account? Money 

keeps circulating, and this way economy runs. In recent years, we have come across that the 

banking sector faced financial crises due to NPA (non-performing assets). The bailout package 

by the government institutions to the defaulters impacts the ongoing government scheme, 

i.e., education, healthcare, defence services, transportation, social services for the 

underprivileged people, etc., leads to hampering the growth of a nation and leads to 

economic depression. The banking regulator should highlight the importance of trust and 

transparency, whereas business running information should deliberately disseminate among 

the shareholder, stakeholders, depositors, and government agencies in a secure and 

innovative mode. The reform in the banking sector is tremendously changing in terms of 

independence and qualified professionals in the board committee with less political 

interference. There should be no conflict of interest arise & duties and power need to be 

predefined concerning risk management and governance of the institution. The disclosure of 

information, market performance, capital structure, the composition of the board committee 

always have to be available in the public domain. The adoption of Good corporate governance 

practices influences the sustainability of the banking institution’s future perspective also 

helps the institutions to reduce the burden of the losses and can be in a better position with 

reserve for any contingent event with positive performance. 
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CONFLICT OF INTEREST AND THE ROLE OF FINANCIAL INSTITUTIONAL 

INVESTORS- ANALYSIS OF CORPORATE GOVERNANCE IN DISH TV INDIA LTD. 

Dalaisha Aggarwal & Tarynea Aggarwal 

Student, Hidayatullah National Law University, Raipur 

Student, Amity International School, Noida 

On September 3, 2021, Dish TV India Ltd dispatched its annual report and notified the annual 

general meeting for September 27, 2021. On the same day, Yes Bank Limited (YBL), holding 

47,19,13,990 equity shares of the Company representing 25.63% (out of which 0.85% of the 

shareholding are held in the DP account of IDBI Trusteeship Services Ltd acting as trustee on 

behalf of YES Bank Limited) of the paid-up equity share capital of the Company sent a notice 

to the Company under Section 160 and Section 169 of the Companies Act, 2013 for removal 

and appointment of Directors including non-executive Independent Directors citing reasons 

of lack of good governance. YBL had earlier asked the Dish TV board to desist from approving 

or conducting the proposed capital raising exercise through a rights issue. Without consulting 

the company’s significant shareholders, it went ahead to make a press announcement dated 

May 28, 2021, regarding its intention to proceed with an INR 1000 Cr. rights issue. The Bank 

alleged that the incumbent significant shareholders of the Company being various banks and 

financial institutions holding about -45% shareholding in the Company and the Dish TV board 

acting at the behest of certain minority shareholders holding merely-6% of the shares in the 

Company. 

The research paper attempts to study the legal framework under which a financial institution 

can remove the entire board of directors because the company refused to stall its proposal 

of rights issue. What are the circumstances under which a rights issue can adversely impact 

the shareholdings of current shareholders? Are the demands of YBL to remove company’s 

board without citing reasons for the objection of a rights issue a fair assessment of legal 

provisions on removal of directors? What is the role and responsibility of the board in 
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maintaining harmony amongst diverse shareholders? What are the tenets of good 

governance, equity, fairness, and accountability when one shareholder tries to arm twist the 

other? What are the grounds on which proxy advisors advise the retail shareholders? 

SUPERVISION OF INDIAN BANKS AND FINANCIAL INSTITUTIONS THROUGH 

CORPORATE GOVERNANCE 

Aviraj Pandey & Devika Thakur 

Students, O.P. Jindal University 

This paper shall examine and highlight the development of Corporate Governance attributes 

in the Indian Banking system and how they adhere the corporate governance practices. The 

Indian finance system and the economy is based on the banks, forming the fulcrum of the 

complexed financial structure and their well-being is imperative for the country. Corporate 

Governance is a framework of rules and practices by which the board of directors ensures 

accountability, fairness and transparency in a company’s relationship with all stakeholders. 

An effective and good corporate governance is critical for bona fide working of the banking 

system by enhancing the credibility of the financial institutions. The success of corporate 

governance rests on the awareness on the part of the banks of their own responsibilities. 

While law can control and regularize certain practices, the ultimate responsibility of being 

ethical and moral remains with the banks. The recent events of scams in banks manifests that 

both private and public sector banks are not practicing completely the corporate governance 

code in spite of its mandatory in nature, which is becoming disastrous directly to the retail 

depositors and incidentally to the economy at large. The Indian financial system has grown 

not only in size but also in complexity as the forces of competition gain further momentum 

and financial markets acquire greater depth, developing operational flexibility but requiring 

prudential regulation and supervision. 
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BANK FRAUDS ON THE RISE: WHO BEARS THE ONUS? 

Rajveer Singh Gurdatta 

Student, Christ University, Bangalore 

“Banks are an almost irresistible attraction for that element of our society which seeks 

unearned money” - J. Edgar Hoover 

The Banking system is an engine that drives the operations within the financial sector of 

the country. They act as catalysts in sustaining the growth and development of every 

economy. The sector has traversed an extended approach to its current stature by reaching 

out to aggressive markets and competing with them at the global level thereby creating a 

standing for itself, however it still faces certain fallouts in the form of frauds that are on the 

rise. Though, the system is well integrated and regulated in its entirety there still seem to 

persist a grey area due to which the scams are progressing. The paper seeks to analyse the 

legal regime in place that regulates the functioning of the financial institutions and the 

integrated challenges faced by them, comparing it with the international markets. The 

rationale behind the occurrence of such significant scams even after the incorporation of 

legislations like the Banking Regulation Act 1949, Fugitive Economic Offenders Act, 2018 

among others, forms the premise of the research. In light of the recent scams, the paper 

intends to highlight the frequency of the frauds corresponding to the lacunae on part of the 

corporate governance of the banks that made it practicable, and explicate the stance of the 

onus in such speculative circumstances. The Reserve Bank of India has been acting as a pillar 

in administering the banks and safeguarding their interests by issuing regulatory notices, 

and taking stringent measures to curb this white- collar crime. The present paper will be 

incorporating various allied facets of scams that have weakened the faith of these financial 

institutions in the eyes of potential investors. 

Reinstating the thought of a well-structured and intact banking system is the primary aim 

that the paper seeks to achieve through its suggested model, that is to incorporate a 

separate risk administrative body within the internal departments of the bank. This is 
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projected to detect and monitor the frauds at an nascent stage and circumvent it. The body 

will constitute of experts in the field of risk analytics, working closely with the chartered 

accountants and auditors of the bank scrutinizing the financial transactions. Further, as 

these developing actions are being taken at an internal level the body will be working in 

correspondence with the RBI to effectively supervise the lending activities of all the banks 

in a given time frame. 

STRENGTHENING AND REWRITING CORPORATE GOVERNANCE IN BANKS 

Pallavi Lakshmi Lakra & Shailja  

Students, HNLU, Raipur  

The health of our economy has a close connection with the banking system.  There has been 

a series of lapses in the Indian banking system putting a question mark on the adequacy of 

the entire corporate governance framework of banks. Strengthening the banking system is 

vital for our country as it aids in stabilizing the whole economy. Banks in India need the highest 

standards of corporate governance. As stated by Ex-President of World Bank James David 

Wolfensohn, "Corporate governance is about promoting corporate fairness, transparency, 

and accountability." It is concerned with the values, vision, visibility.  In any country, the banks 

serve as machinery for economic transformation. And the efficiency of any such institution 

depends on the efficacy of its corporate governance principles. In the changing times when 

information technology is becoming inseparable from the functioning of such important 

institutions, corporate governance is needed more than ever not only to protect the interests 

of the stakeholders but also to have a robust mechanism to strengthen the economic system 

of the country. Corporate governance enhances the performance and accountability of 

management. Failure of the banking system will impede the economic growth and damage 

the society. The RBI from, time to time, has issued numerous guidelines to improve corporate 

governance standards in India. In this paper, we have tried to ascertain the need for corporate 

governance in Banks in the era of digitization, measures taken by RBI to implement such 

governance, its advantages, and the challenges faced in corporate governance. Also, we have 
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tried to put some suggestions forward in order to make the corporate governance in banks 

much more effective. 

CORPORATE GOVERNANCE IN BANKING AND FINANCIAL INSTITUTION 

Uttama Sorout 

Chief Administrative Officer, MKM Group of Colleges 

Corporate governance determines the allocation of authority and responsibility by which 

the business and affairs of bank are carried out by its board and senior management 

including how they recruit and select personal set the bank's strategy and objectives of the 

bank, how they operates the banks business on a day to day basis . alignment of corporate 

affairs and corporate culture and in compliance with applicable law and regulations and 

establish control functions. Corporate governance is voluntary ethical code of banking and 

financial institutions by which banking and finance companies are directed and controlled. 

It comprises a set of systems and processes aimed at ensuring that company is managed to 

suit the interest of all stakeholders including Shareholders. Corporate governance provide 

proper incentives to board and management to attain the objectives that all in the interest 

of the banks and Its stakeholders. Banking and financial companies plays a very important 

role In the economic life in the nation. The heath of the economy is closely related to the 

soundness of the banking and other financial institutions. Indian banking and other 

institutions are the backbone of our economic system. Online business and trade would be 

impossible without the availabilities of suitable banking services. So it played a key role in 

the development of Indian economy. Best corporate governance practice will enable banks 

to increase efficiency in their activities and minimize risks, income growth rate attract 

Investors improves the standard of lending Globalization of financial markets necessitates 

some basic international standards of corporate governance for financial institution. Each 

will therefore need domestic regulations that prescribe specific rules and regulations for 

the governance of financial Institutions. 
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DEBACLES IN THE BANKING CORPORATE GOVERNANCE AND STEPS TAKEN BY 

RBI TO ERADICATE THE ONGOING CRISIS 

Arya Choudhary 

Student, Amity University, Raipur 

Banks are an integral part of the country's economy and the primary conduit for money 

transfer between the haves and have-nots. In the recent decade the corporate governance of 

the Banking sector in India sure has taken a hit after lot of banking frauds. Corporate 

governance tackles with the rules and regulations, process, and practices through which 

companies are governed and to what purpose. Good corporate governance contributes to 

the development of a climate of trust, transparency, and accountability that is important for 

long-term investment, financial stability, and company integrity, resulting in stronger growth 

and more inclusive societies. Corporate governance covers a variety of issues under its wings 

including but not limited to Board issues such as internal governance and control system, 

practices, protection of shareholder’s rights. Since its existence the functioning of the bank 

always varied from a normal corporate firm, which makes their corporate governance unique 

and a little complicated, to say the least. Although there are multiple measures taken by the 

Reserve Bank of the India as the regulator of the Banking sector in our nation, the annual 

statistics of banking fraud are still high with a registered 7400 cases of bank frauds across the 

nation in the financial year 2021. This paper highlights the various bank frauds that have taken 

place in the recent years and new actions taken by the Reserve Bank of India in the right 

direction to defeat the ongoing crisis and to enable a smooth transition to these requisites 

set up the RBI. This paper serves another purpose and that is to analysis the future prospects 

to have a good governance in the banking sector.   
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CORPORATE GOVERNANCE IN BANKING & FINANCIAL INSTITUTION 

Hariom Kumar 

Indian Law Institute, Delhi   

Wherever we are doing Investment in any form by an individual and companies the role of 

banks and financial institutions is came in to main stream in every economy. Banks are the 

strong backbone of all nations. Recently, we seen many of people who don’t had bank account 

government came with a scheme to open zero balance account of every common peoples 

from this view we can understand the importance. Almost every citizens in India is a customer 

of banks and financial institutions by the means of taking loans, internet banking, safe 

deposits of income and also deposits of valuable goods in bank lockers.  

Corporate governance is nothing but the well managed regulation of particular sectors were 

the things are crystal clear in front of the common people and government. As we know major 

population believes on the banking and financial sectors or invest his income there. So, the 

government has duty to protect everyone interests. Corporate Governance is also applied on 

Banking sectors to strengthen the accountability, credibility, trust, transparency, and 

integrity. Because otherwise people never deposit and borrow loans and all from any banks 

and financial institutions.  

RBI has undertaken several measures to strengthen the corporate governance in the Indian 

banking sector were advisory groups & constructive groups are formed to deal in the light of 

corporate governance. In, March ,2000 Advisory group was formed under the chairmanship 

of R.H Patil and in November 2001 A.H Ganguly within objective to strengthen the internal 

supervisor role in banking and thereafter RBI adopted for all banks.  

To regulate any sector legislation in India we have plethora of legislations like Banking 

Regulation Act, 1949, State Bank of India Act, 1955, Banking Companies Act, 1970. For private 

bank applying Companies Act, SEBI, LODR and FEMA. 
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MUTUAL FUNDS AND CORPORATE GOVERNANCE: AN ANALYTICAL STUDY 

Simran Bais 

Student, National Law University, Nagpur 

Mutual Funds (hereinafter referred to as ‘MF’) are one of the significant tools in the economy 

and can rightly be called as the engine of growth in an economy. It constitutes and falls under 

the Asset Management industry which involves a professional fund manager to effectively 

manage resources from individual or retail investors. The mutual fund sector is very vibrant 

and dynamic in nature and its history can be traced back to the 1960s where the Indian 

government conceptualized its objective to consolidate small savings within the nation and 

transmit the savings to the capital market and in order to facilitate this vision, it established 

Unit Trust of India (“UTI”). The paper is an attempt to analyse the regulatory regime of Mutual 

Funds as institutional investors taking into account good corporate governance standards and 

how the difference exists in respect of the same. A comparative approach will be adopted to 

list out the behavioural patterns in the subject matter by using some economic tools wherever 

possible to substantiate it in a clear sense focussing on analysis of corporate governance and 

role of proxy advisors in the mutual fund because it has been observed that mutual funds 

emerged as the largest shareholders in many companies. 

Therefore, the voting decisions provided by proxy advisors plays a key role in enhancing 

corporate governance which in turn has greater repercussions in the economy needs to be 

evaluated in the sector of mutual funds. 

SECURITIES REGULATIONS AS AN INSTRUMENT TO STRENGTHEN CORPORATE 

GOVERNANCE: A COMPARATIVE ANALYSIS 

Mayank Shrivastava & Abhinav K Shukla  

        Assistant Professors, Hidayatullah National Law University, Raipur  
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Corporate Governance is said to be the best practice of running a business which focuses 

upon the most efficient regulations relating to securities market especially the protection of 

the investor’s interest and investments. The corporate giants raise capital through public 

offerings regulated through the securities market regulations. These regulations worldwide 

have seen a substantial advancement after the acceptance of the global corporate 

governance standards and measures. 

In the most structured securities market like United Kingdom, United States of America and 

the developing markets like India, regulators at both international and domestic level like the 

IOSCO, Securities Exchange Commission, SEBI have exercised certain measures relating to 

issuance of capital, listing obligations, investor protection which eventually strengthen the 

spirit of transparency and disclosure. The policies relating to these concepts have been 

evolving from time to time by incorporating the corporate governance standards through 

various committee recommendations, OECD principles, Corporate Governance codes, 

International Corporate Governance Network (ICGN).  

The researcher through this paper wishes to critically analyze the policies adopted by various 

securities markets in the world relating to transparency and disclosure. This comparative 

analysis would lead the researcher to find out the worldwide accepted standards of securities 

market regulations and the way they have led towards a better corporate governance 

framework. The researcher would be undergoing a doctrinal and analytical research along 

with the study of securities market of United States of America, United Kingdom and India. 

TRUST GONE BUST- CORPORATE GOVERNANCE AND DEBT MUTUAL FUNDS IN 

INDIA- A CRITIQUE 

Dr. Vinay Sharma 

Assistant Professor, Mahindra School of law, Mahindra University, Hyderabad 

As the year winds down and the world continues its battle against Covid- 19 equity markets 

have continued their dream run on a roller coaster ride. The pandemic has seen global 
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borrowings in the debt market have increased by 32 trillion with persistent decline in 

productivity which poses a challenge to debt sustainability in the world markets. Volatile 

commodity prices, vulnerability to climate shocks and increase in household debt shall have 

an impact on companies which may lead to downgrade of corporate bonds and issues on 

corporate governance. 

The year gone by and the present year have seen outflow of money from mutual funds but it 

has coincided with the creation of  De-mat accounts as retail investors try their luck in markets 

and the same is seen in a practical sense. Issues of corporate governance have emerged in 

the ILFS, Franklin Templeton fiasco; DHFL Pra-America cases have raised issues on the 

reliability of mutual funds and the work of managers of these funds to chase easy money 

along with the role of the Securities and Exchange Board of India (SEBI) as regulator on issues 

of default and payout to clients. 

As defaults continue to rise in Debt markets there are questions raised by investors before 

various High Courts and the Hon’ble Supreme Court on the relevant provision of the laws in 

force. In the light of the judgments pronounced by the Karnataka High Court and the Hon’ble 

Supreme Court and the issues raised it has become imperative to understand the issues in 

corporate governance and working of these funds. 

 The paper is an attempt to look at regulations 39 to 41of the Securities and Exchange Board 

of India (Mutual Fund) Regulations, 1996 relating to winding up of a scheme and a look at 

regulation 18(15)(c) of the same regulation which being a drafting inconsistency and  has 

given rise to a question of interpretation. The paper also analyses the role of the regulator 

with regard to debt markets in light of the recent Listing Obligations and Disclosure 

Requirement rules with effect from September 7, 2021 and their impact on mutual funds. 
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ANALYSING THE CONVENIENT FORUM IN OFFSHORE DERIVATIVE ACTIONS  

Veddant Majumdar  

Student, Amity Law School, Delhi 

An important instrument of corporate governance, ‘Derivative Action’ is a claim by a 

shareholder on behalf of a company against instances of violation of the rights of the company 

or the members therein. To avoid duplicity of claims, a derivative suit is usually filed only 

when the majority shareholders of such company wrongfully prevent the company from filing 

or proceeding with such a claim. The terminology of derivative actions differs across 

jurisdictions. In India, The Companies Act, 2013, does not have a provision pertaining to 

derivative actions per se but the same is taken care of under the head of ‘Class Action Suits’ 

provided under section 245 of the said act. In England, however, derivative actions are 

classified as ‘Derivative Claims’ under section 260 of the Companies Act, 2006. It is significant 

to decipher a convenient forum for offshore derivative actions for a multitude of reasons 

ranging from avoiding multiplicity of proceedings, to the availability of assets to be enforced 

in a foreign jurisdiction, and more. This paper entails an interjurisdictional approach between 

India and England with regard to various considerations while deciding a forum for 

adjudication of offshore derivative actions.  
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CORPORATE FRAUD AND INVESTOR PROTECTION 

Dr. A. Mary Lenita 

Assistant Professor, Government Law College Tirunelveli 

The capital market in India is a market for securities, where companies and governments can 

raise long term funds. It is a market designed for selling and buying of stocks and bonds. With 

the growth in the dealings of stock markets, lot of malpractices also started such as price 

rigging, unofficial premium on new issues, insider trading, and violation of rules, regulations 

of the stock exchange and listing requirements etc. Due to these malpractices the investors 

started losing confidence and faith in the stock exchange. So the Government of India decided 

to set up an agency or regulatory body known as the Securities Exchange Board of India. SEBI 

under SEBI Act, 1992 was established to protect investors and to develop and regulate the 

securities market. It aims in regulating the business in stock exchanges and any other 

securities markets; prohibiting fraudulent and unfair trade practices relating to securities 

markets. 

Over the last 30 years since liberalisation, Indian markets had witnessed very many scams. 

The list of scams includes Harshad Mehta, Ketan Parekh, C.R. Bhansali, UTI scam, Sahara India, 

Satyam scam, NSEL, LTCG Fraud &amp; Mass Insider Trading, Colocation Fraud, Unauthorized 

Trading (Karvy) and other countless scams of relatively smaller magnitude that have not yet 

caught much of the regulators’ or public attention as yet. One kind of scam that is more 

prevalent than others pertain to illegal and unsupervised investment schemes, called Chit 

funds or Ponzi schemes that continue to increase and dupe genuine investors, especially in 

the smaller regions, where investors are financially uneducated and have access to the limited 

ways to save or invest money. These firms without any regulatory oversight have raised 

billions of rupees from public in lieu of promise of strong returns. The regulators were so 

ineffective that action were undertaken only after the investors lose their hard-earned 

money. The ignorance of investors and greed for quick money made the scamsters work easy. 
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CORPORATE FRAUDS AND INVESTOR’S PROTECTION: A REVIEW FROM INDIAN 

PERSPECTIVE 

Dr. Pradip Kumar Das 

Associate Professor, Central University of South Bihar, Bihar 

Corporate frauds have posed a serious threat not only to India but to the entire world today. 

During the past three decades or so, many giant companies have collapsed like nine pin due 

to corporate frauds and corporate corruption all over the world. India is no exception to it. It 

leads to increase in unemployment, reduction in the government revenue and economic 

instability in the national economy etc. Prevention of corporate frauds and corruption is sine 

qua non to protect investors interests. Corporate frauds may take place in various ways like 

misinformation, manipulation of financial records, concealment of debt, employment of fake 

employees, fake financial records, and disclosure of price sensitive information etc. Investors 

are the heart and the very soul of the security market. Investor’s protection influences the 

real economy through its effect on the financial market. Investors invest their heard earned 

money in the corporate securities. If their confidence is shaken due to corporate frauds, that 

will have an adverse impact upon the economy of the country. In India, SEBI is playing an 

important role to protect investors interests. Several other regulatory bodies are there to 

prevent corporate frauds. Various laws and regulations are playing an important role to 

protect investors interests. However, the paper will discuss the meaning, extent and 

importance of investor’s protection in India. It will analyse the consequences of corporate 

frauds upon investors’ confidence. The researcher will also examine the mechanisms to 

protect the investors’ confidence and prevent corporate frauds. 

CORPORATE FRAUD AND INVESTOR PROTECTION 

Sargam Bansal and Akanshi Rajput 

Students, Geeta institute of law  
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Fraud is defined as,' An act committed to deceive someone. Fraud committed by large 

organizations is commonly known as corporate fraud. India has best corporate governance, 

however poor implementation has affected corporate governance. Financial development is 

largely depended on investors protection in a country. So, it is not surprising that corporate 

fraud threatens to undermine investors’ confidence. Here we report the fraud detection 

mechanism and neutralize the changes of fraud. There has been wide ranging change in 

corporate governance and fraud with strict corporate governance standards. With these strict 

corporate governance standards the managers will not be in a position to control the 

contracting process to their benefit. Thus, investors will also be not at an expense. The 

problem highlighted here deals predominantly with the inefficiency of corporate governance 

mechanism. The principal players are investors and management. A set of practices need to 

be adopted to ensure economic efficiency and alignment of interests between investors and 

management.  

STUDY OF CORPORATE GOVERNANCE THROUGH THE STAKEHOLDER 

APPROACH: CRITICALLY ANALYZING THE UBER CASE 

Ayush Akar & Prerna  

Student, NLU, Odisha 

Student, Vivekanand Institute of Professional Studies 

Corporate Governance refers to the process by which the corporate conducts its functioning. 

Corporation’s focus cannot solely be profitability; it has to even consider and take care of the 

interest of the stakeholders, shareholders and the government. When talking about 

stakeholders, it includes the interest of local communities, the environment, the employees 

and the customer. Focusing on employees, employees are the human resource of the 

corporation. This human resource plays a vital role in the growth of the corporation. India is 

a country where the industries are labour-intensive. The labour laws, in the face of it, focus 
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on the protection of the employees. However, the cases and various precedents suggest 

otherwise.  

In this paper, we will analyze whether or not the labour law helps in making an inclusive 

environment in the corporate realm. It is generally seen that more than doing better, it keeps 

them in a position which make them more vulnerable and where they are looked like an 

outsider. Further, we will compare and analyze the countries, one where the laws are in 

favour of the employers and the shareholders, and one where the laws are protecting the 

employees. For instance, countries like Germany, Denmark and Sweden provide the 

employees with the right to be on the board of the corporation.  

Even with these protections, certain corporations take advantage of the laws through 

loopholes. In the case against uber by their previous employees, the top court of the UK ruled 

that the drivers are the workers and not self-employed with Uber, as contended by Uber. The 

paper will discuss the case, with a view on the Indian scenario. Labour laws when gets 

imbalanced can take a toll on the economy and its structure. Thus, balance in the rights of 

both parties is crucial for the growth and development of the economy.  

REGULATORY REFORMS IN TIMES OF RISING CORPORATE FRAUDS WITH 

SPECIAL FOCUS ON THE MULTI BILLION DOLLAR WIRECARD SCAM 

Sreyasi Verma 

Student, HNLU, Raipur 

It has long been accepted that companies around the world have been dealing with the 

pressing issue of corporate fraud for years now. As companies have scrambled to defeat this 

intangible, invisible, but very powerful enemy, swift development in technology has made 

corporate frauds more and more sophisticated. That would explain the rapid uptick in 

corporate fraud cases of late. In this paper, I will go behind one of the biggest scandals to 

hit the corporate world- the Wirecard Scam. Founded in 1999 in Munich, Wirecard primarily 

dealt in the services of payment processing and risk management. While the company was 
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plagued with allegations of fraud, little was done until Financial Times published a report in 

2019 detailing serious issues with Wirecard’s questionable accounting practices. After 

malpractices were revealed through audits, the company filed for insolvency, owing a 

massive amount of about 4 billion USD to creditors; making this one of the largest and most 

sophisticated corporate frauds in recent times. I will discuss the ramifications a scam of this 

magnitude has had on creditors, investors, and the general public at large. I will also discuss 

if a solid regulatory framework could have helped detect and stop the fraud from 

happening. Finally, I will discuss how Corporate Governance can be the tool to detect and 

prevent corporate frauds; and the regulatory mechanisms that governments need to fight 

fraudsters who benefit of lacklustre Corporate Governance and rapidly developing 

technology to remain undetected as they siphon off billions from corporations leaving 

investors high and dry. 

INTERFACE OF CORPORATE GOVERNANCE AND CORPORATE CRIMINAL 

LIABILITY IN INDIA: A CRITICAL ANALYSIS OF THE EMERGING TRENDS AND 

JUDICIAL DELINEATION 

Kanika Tyagi 

Ph.D. Research Scholar, University School of Law and Legal Studies, Guru Gobind 

Singh Indraprastha University (GGSIPU), Dwarka, New Delhi 

Many occurrences in recent years have brought the question of corporate criminal culpability 

back into the public eye. The global financial crisis, the British Petroleum oil spill, and the Pike 

River mine explosion all demonstrated the catastrophic consequences of corporate power 

abuse. The issue about corporate criminal culpability was revived as a result of these events. 

Regrettably, the arguments stated seem all too familiar as judicial systems around the world 

battle to hold corporations accountable. Corporate criminal responsibility has gradually 

expanded over the world, primarily as a result of legal improvements. Legislators have 

attempted to create a model of corporate criminal liability that better fits the corporate 

organisational structure. However, legislators have thus far failed to address the basic flaws 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

6 

in corporate criminal law, opting instead to approve legislation that is essentially symbolic. 

This paper critically reviews the new and emerging trends of corporate criminal liability in 

India along with its interface with the corporate governance and an attempt is made to draw 

a timeline for corporate criminal liability cases in India in a systematic and easy manner.   

THE LEGAL FRAMEWORK OF SKYROCKETING PONZI SCHEMES IN INDIA – A 

CRITICAL STUDY 

Angel Rose Wilson 

               Student, Christ Deemed to be University, Bangalore 

The evolution of the nature of Ponzi schemes can be traced back to United States of 1920s 

when Charles Ponzi defrauded his investors devising such a scheme. Starting from the minor 

schemes, growing to teak plantation scams, then to big budget scams such as Saradha scam 

and recently modernizing the version of fraud to online Ponzi schemes, India has already 

become a homeland and one of the highly effected countries of these fund embezzlement 

schemes. This has grown up as a menace to the point at which it has already began to distort 

the business environment and the protection envisaged on investors in India. Hence, it is high 

time to study, critically analyze and suggest changes to the shortcomings of the existing legal 

framework to regulate this. 

This paper tries to study the various existing laws in India pertaining to Ponzi schemes and its 

efficiency in curbing the threat. The first part of the paper analyses various legislations which 

govern and regulate these schemes. In the second part of the paper, the author tries to bring 

out the effects of these financial crimes in the Business environment of India through various 

case analyses. The third part of the paper is a critical analysis of the present laws and the 

changes that have to be brought forth to build a strong legal framework to govern Ponzi 

schemes. The primary objective of the paper is to check the efficiency of the present laws and 

regulations dealing with Ponzi schemes and to suggest changes for its better applicability. 

CORPORATE FRAUD: EMERGING FRAUD IN FINANCIAL INDUSTRY & 

LEGISLATIONS TO PREVENT IT 
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Aparna Johri & Annanya Johri 

Amity Law School, Amity University Chhattisgarh 

Crimes are increasing day by day and damaging the legal system. Some crimes are assumed 

to be less hazardous, however, they are not as they devastate our economic and social 

system. One of the common headlines these days which grabs everyone’s attention is that of 

corporate fraud. The calculative falsification of a company’s pecuniary data delineated to 

deceive the public and parties of interest to elevate or enhance the profit of the company is 

called Corporate Fraud. These frauds are like cancer to the corporate society which retards 

the life of an organization and violates the rights of people associated with it. Corporate fraud 

can be both internal and external. These scandals can become a devil to the financial industry 

and the society as a whole. These frauds are generally done by dignified people with integrity. 

With the reverse image of idealistic corporate industry, fraud has became just another thing 

people do. We require stern and observant steps to rebuild the industry. Although we have 

various legislation such as the Companies Act, 2013 which abridge the impression of Fraud 

followed by a stern penalty. The problem lies in the implementation of this statute because 

of which crime escalated. The enactment of the Companies Act, 2013 was a milestone of legal 

reform in India. This Act introduced significant changes in Companies Law in India, especially 

in relation to accountability, disclosure, investor protection, and the law governing corporate 

crimes. 

The purpose of this study is to divulge the cause, effects, and prevention of corporate fraud. 

The paper seeks to analyze laws related to corporate fraud and how Service Fraud 

Investigation Office (SFIO) plays a key role in controlling and investigations on Corporate 

Fraud. 

CORPORATE GOVERNANCE IN INVESTOR PROTECTION- KEY DRIVER OF 

MARKET DEVELOPMENT  

Chetna Alagh 

Student, UPES Dehradun  
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Corporate frauds and misconduct in the investment sector in India are as old as one can 

remember, the 1950s saw the scandalous LIC/Mundhra trick, which was the principal major 

monetary extortion of autonomous India. Financial investors play vital roles including 

protection of the Market and acting as the foundation of the security market. With the 

advancement in technology and commerce, these frauds have become a global phenomenon 

that consistently poses danger both from the voluminous scale and miniature point of view. 

The functioning of the World Bank when it comes to protecting minority investors in India is 

ranked 13, which is a bit surprising when it comes to the assessment of its actual performance. 

India has seen a plethora of investment frauds and misconducts over the past few decades 

ranging from the UTI Scam, PMC Cooperative Bank fraud, the golden forest India scam, and 

several more. One thing that these scams had in common was the utter absence of investor 

protection. Even after the superfluity of investor frauds, the country now is experiencing a 

gradual increase in the investor industry regaining its confidence. This certainty must be kept 

up with, hence the role of corporate governance acts as an important aspect here. The idea 

of corporate governance incorporates a bunch of standards that the organization needs to 

hold fast in each direction of its issues. The set principles and rules incorporate major aspects 

with the current prevailing laws, with the main goal to guarantee investor interests further 

forming a mechanism of confidence in the corporate industry. This paper aims at examining 

the adequacy of the legal and regulatory framework in India concerning investor frauds and 

the role of corporate governance in protecting the interest of investors. 

 

CORPORATE FRAUDS AND INVESTOR PROTECTION 

Ravina Parihar 

Assistant Professor, JECRC University, Jaipur (Rajasthan) 

This paper provides an understanding into the corporate governance and the structures 

followed by the corporations and what role does corporate governance structure plays on 

corporate frauds. It also studies the relationship between corporate frauds and corporate 

governance structures adopted by the corporations and what implications do the corporate 
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frauds holds on the self-regulatory corporate governance system. Corporate governance 

mainly is defined to be an understanding of the internal working of the governance of 

corporations which exhibit the relationship among participants in the enterprise. But the 

internal and external relationships of an enterprise are not mutually inclusive nor intertwined. 

Empirical data suggests that even the large firms having corporate governance structures are 

concentrated and not inclusive when it reaches the higher levels of management.  These 

issues often frame a debate about the nature of corporation. Most often the shifting answers 

to such questions are decorated as justifications for the corporate regime that is followed. 

Taking cue from the cases like Reebok scam, Enron Scam and Wells Fargos scam this paper 

will addresses the question about investor protection, what are the different regulations and 

procedures followed to protect investors from any corporate fraud or scams and what do 

they need protection from. The protection of investor though is a prominent feature in the 

Securities Regulations worldwide yet the potent question regarding protection of investors 

from frauds, and other corporate related harms gets ignored. Along with this it is also 

important to discuss what role the State Regulations plays in incorporating the investor 

protection regulations or enabling acts. 

E- CORPORATE FRAUDS IN INDIA 

Arathi Unnikrishnan & Sheba Liz Ullas 

Students, Christ University Bangalore                           

Covid-19 has had a prominent effect on the world. The pandemic had a huge impact on the 

private lives, economy and government. This led to the online mode of transactions and 

communications which paved way to the downfall of the corporate sector. The increase of 

online frauds has emerged as a risk for the companies. It can demolish assets of the investors 

and the reputation of the enterprise. The online corporate frauds in India are a recent 

phenomenon. The frauds highlight regulatory system flaw, necessitating harsh penalties for 

defaulters. Preventions and legislation aid for online corporate frauds will be discussed, along 

with case studies and incidents of online frauds. The focus of this paper will be on the Finance 

and Accounting aspect of corporate sector. The New Companies Act 2013, in India, has 
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introduced numerous new rules that have altered the face of Indian corporate enterprise. The 

Anti- money laundering Act, 2020 was amended in US with the purpose of updating the 

Corporate Transparency Act. The Corporate Transparency Act describes a ‘reporting 

company’ as one that is subject to the new reporting obligations. Further in the research 

paper the aspect of reporting company and its application in India will be looked over. 

Constitutionality of the provisions of Anti- money laundering Act, 2020 will also be reviewed.  

ALL THAT GLITTER IS NOT GOLD? DECONSTRUCTING SAHARA SCAM AND IL 

AND FS FIASCO AND ITS IMPACT ON CORPORATE GOVERNANCE 

Hiteshi Wadhwani & Khushnuma Khan  

Students, SVKM’S NMIMS School of Law, Mumbai 

India has witnessed a huge surge in white collar crimes by majorly respectable individuals and 

the detection of fraud has been really difficult. Corporate governance has been the biggest 

buzzword in the business jargon and has majorly been the highest point of discussion in the 

corporate boardrooms. However the high profile corporate collapses have majorly shattered 

the dream of the shareholders of the Indian Market which majorly includes the small investors 

who have suffered a major loss due to the unethical business conducts and the lack of 

transparency provided. These frauds have essentially forced the Indian regulatory system to 

detect the loopholes in the law and the need to impose stringent penalty on the defaulters 

because the fraud not only affects the individual investor but also the development of the 

entire country will be at stake because the common people would have no faith in the share 

market. The paper shall analyze the major frauds in the history of India- The Sahara Scam  and 

Infrastructure Leasing & Financial Services crisis and the role of SEBI to regulate the same. 

The paper thereafter shall also discuss the SEBI Act and the steps taken by the same to protect 

the investors of the market and the grievances undertaken by them.  

WHITE COLLAR CRIMES – AN OBSTACLE TO THE INDIAN CORPORATE LEGAL 

SYSTEM 

Md Saifullah Khalid & Farhan Haider 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

11 

Students, St. Xavier’s University, Kolkata 

White Collar Crimes are unlike traditional Crimes, which involves violence like assault, 

murder, rape etc. These Crimes are basically some anti-social acts that are usually committed 

by upper class elite people in order to exercise their professions or business. 

White collar crimes not only bring loss to an individual but has serios effect on the corporate 

system in an economy. Quite often in line with the corporate system, we refer White collar 

crimes as Economic Crimes. This paper tends to study the hindrances which White Collar 

Crimes has made on the Indian corporate system by referring to the various Corporate Crimes 

and legislative means used to curb those crimes. 

INVOLVEMENT OF MINORITY SHAREHOLDERS FOR IMPROVED CORPORATE 

DECISION MAKING: A DISTURBING YET COMFORTING TREND 

Mr. Victor Nayak 

Assistant Professor, School of Law and Justice, Adamas University 

In the business world, all democratic decision-making and corporate governance is driven by 

the majority rule, which is considered to be fair and reasonable. Majority rules usually do not 

take into account the opinions of minority shareholders when making decisions. There are 

not many people in the company who have the power to run the company, therefore whose 

interests are ignored. Although, there are provisions in the Companies Act of 1956 to protect 

the interests of minority shareholders, due to lack of resources or time, minority shareholders 

are still unable to exercise their rights and often minority shareholders find their rights 

suppress rights in decision-making of the company. In order to overcome this problem of 

minority vs majority in corporate Governance, the 2013 Companies Act has found solutions 

to the problems that minority shareholders often face and there by their say is made to be 

heard in corporate decision making. Although, the term minority shareholders has not been 

defined in the Companies Act, 2013 but under Section 235 (Power to acquire shares of the 

dissenting shareholders) and under Section 244 (Right to apply for the oppression and 
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mismanagement) of Companies Act, 2013 the shareholders having ten percent of shares or 

minimum hundred shareholders are referred as minority shareholders, whatsoever, is less 

with share capital and one-third of the total number of its members in case of companies 

having no share capital. 

In this research paper the Involvement of Minority Shareholders for Improved Corporate 

Decision Making has been discussed. The research work is exploratory and analytical in 

nature. This research paper is based on Doctrinal study that explores the head ways made for 

the betterment of minority shareholder via legal framework for corporate governance in 

India, through analysing available information/data on various platforms. 

 



 

Re-inventing Local Self 
Government 
Institutions through 
Corporate Governance 
Standards 

 
 

  

 

 

 

 



 

  ABSTRACT BOOK           National Conference on “Calibrating Corporate Governance in New Economy”   
 

 

                                 HIDAYATULLAH NATIONAL LAW UNIVERSITY, RAIPUR 

 

1 

THE ROLE OF RURAL SKILL DEVELOPMENT IN CORPORATE SOCIAL 

RESPONSIBILITY 

Jayshree Tiwari 

Research Scholar, Mansarovar Global University, Madhya Pradesh 

Corporate Social Responsibility CSR has been recognized as gamer change and to influences 

among drivers of rural development. the research intended to study the impact of CSR this 

paper explores three things how CSR helps the rural college and carrier readiness. This paper 

explores three things how CSR helps the rural student to hold in college and career readiness 

skill with knowledge and behaviour second graduates describes how CSR initiates the skill 

development program for pitch in their career and lastly based on graduate description 

struggle after high school and graduation the research uncover gaps in college and carrier 

readiness.as four model and social cognitive career theory was scrutinized all through the 

learning. The learning discuss the literature review on high school and college students / 

graduates are trained by co-operates under CSR effectively in college and career readiness 

skill ccr and also discuss the struggle to attain upon college and career readiness index terms 

college and career readiness ccr corporate social responsibility higher secondary school and 

college student key cognitive knowledge key content knowledge, key learning and techniques 

key transition knowledge skill development college is keeping entrance examination to check 

college readiness for the students which includes English math reading stem science 60% of 

student in urban area are able to clear the examination this is due to lack of expose and 

financial backwards where they can’t go and train the student .blame cannot be only on the 

schools ,schools are not responsible for the individual success in the society because of 60:1 

rational which is 60 students and one teacher there should be some intermediate to take up 

the responsibility on the society and teacher to equip college and one subject teacher there 

should be some intermediate to take up the responsibility on the society and teacher to equip 

college and carrier readiness ccr individuals. 
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RE-INVENTING LOCAL SELF GOVERNMENT INSTITUTIONS THROUGH 

CORPORATE GOVERNANCE STANDARDS 

Sudip Hazra 

Student, The University of Burdwan, West Bengal 

Local self-government implies the transference of the power to rule to the lowest rungs of 

the political order. It is a form of democratic decentralization where the participation of even 

the grass root level of the society is ensured in the process of administration. Like any system 

in the world, this system is also imperfect. Problems of maladministration and 

misappropriation of funds are recurring. But this shall not stand in the way of efficient 

governance; and if these ill practices are rooted out, there would be no comparisons around 

the world to our system of local self-government. On that account, introduction of corporate 

governance in local self-government bodies has distinguished significance in order to 

recalibrate the perpetual and stereotype system. These will enhance the stakeholder's value 

by the process of accountability of kaaryakarta and by better performance. 

In this article, in the first part, the nature and purpose of corporate governance has been 

discussed with special emphasis on the problems faced by local governments. Also, the reason 

of conundrum to interpolate self-governance has been clarified. In the second part, why 

corporate governance should be an internal mechanism in self-government has been 

scrutinized. And, in the third part, what are the best practices of corporate Governance and 

how to implement that procedure to rejuvenate various Local Self Government Institutions 

have been decorated. Finally, the project concludes by saying that Panchayet and 

Municipality, being a distinct category of institutions require some specialized set of norms 

for corporate governance. 
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RE-INVENTING LOCAL SELF GOVERNMENT INSTITUTIONS THROUGH CORPORATE 

GOVERNANCE STANDARDS 

Jayanta Saha Roy 

Research Scholar, Mansarovar Global University 

Governance can only ensure its outreach to farthest corner of society once it centres around 

priority issues of any population unit be it in village or in urban locales. Issues have 

traditionally been the environment, economy and good governance. Sections like Poor, 

Infirm, Jobless, Old and Children need to receive additional weightage over others so that 

both present and future perspectives of development are addressed in governance syllabi. 

Social responsibility is an obligation before both Corporations and Companies. For 

Corporations it is electorates and for Companies it is shareholders that need to be viewed in 

its prime agenda in life. Old age security or child friendly space - either of these is a good 

governance priority while keeping vulnerability aspects in mind. 

A meaningful advocacy is highly required in the spheres of child development. There are 

constitutional, legal and programmatic provisions for children but those are lacking proper 

implementation due to the hindrance of extraneous conditions those are neglected by the 

legislators and policy makers. Such lacunas can be cemented only by the effective bodies who 

have both financial and human resources. Corporate governance should be instrumental in 

promoting child-development aspects with addressing their problems and envisaging the best 

services as a preventive measure against such problems.  
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INDIRECT TAX REFORM AND ITS IMPACT ON THE TEXTILE CLUSTER OF 

RAJASTHAN 

Manisha Patawari & and Anamika Kumari 

Research Scholars, Central University of South Bihar 

Goods and Services tax is path breaking tax reforms in the History of India. It is one of the 

most thoughtful and well discussed tax reforms. It has not only changed the incidence of 

Indirect taxes but it has also been claimed that GST insured that tax evasion can be brought 

to minimum. Almost all the sector of Indian economy is brought under indirect tax regime 

after introduction of GST. There are certain sectors of Indian economy which were earlier 

exempted or taxed at minimum rates, they have also been brought under this new regime. 

One such sector is cotton textile industries. Textile processing is a dominant segment across 

the textile Industry. Considering the important contribution of textile sector in India economy 

the authors have conducted a empirical study in the two major Textile cluster of Rajasthan to 

understand the impact of this new legal reform in different aspect of their business. This 

paper focuses on the highlighting the difference between the old and the new tax regime, 

what are its positive and negative impact of the new regime and how have the textile industry 

perceived it. It further takes into consideration the views of tax experts and the judgments of 

the courts with respect to various provision of GST which are applicable to textile sector. 

INTERFACE OF CORPORATE GOVERNANCE AND TAX AVOIDANCE 

Ishika Gupta & Aashna Sinha 

Student, Christ Deemed to be University, Bengaluru  

Ph.D. Research Scholar, Christ Deemed to be University, Bengaluru  

The present work of the authors address the interface of Corporate Governance and Tax 

avoidance. It elongates the arena of tax avoidance by Indian firms through a statistical 

preview. The present study would showcase the impact of both the concepts on each other. 

The paper aims at effects and relevance of good corporate governance against tax avoidance 
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measures and enforcement. The key relying issues that the current research will focus on are: 

effect and relation of Tax Avoidance, Enterprise Value and its Corporate Governance. The 

paper broadly enshrines the regulatory framework that has been adopted or could be 

adopted by India to handle tax avoidance and deal with corporate governance. The paper 

would convey the insufficiency of laws and regulatory framework that needs to be adopted 

by India for governance of tax avoidance. Recent findings indicate that effective corporate 

governance mechanisms steer tax avoidance at its firm-specific optimal level. The work of the 

authors Investigate the determinants of corporate tax avoidance requires a more 

comprehensive approach taking into account corporate governance institutions and all 

stakeholders relevant to the firm.  

GREY MAZE OF TAX EVASION AND TAX AVOIDANCE VIS-À-VIS TO CORPORATE 

GOVERNANCE: EMERGING APPREHENSIONS OF A DIGITAL ECONOMY 

Rishi Raj Bhardwaj 

Assistant Professor, School of Law, Mahindra University, Hyderabad 

“… In this world, nothing can be said to be certain, except death and taxes…” 

- Benjamin Franklin 

The degeneracies of taxable money have been as old as the human civilization itself. The 

veracity of the sacred principles of accountability, transparency and fairness vis-à-vis to 

corporate governance of any corporate entity, survives on a system of set of rules and 

policies, on which that company’s actions are directed and controlled. Taxation acts as a time-

tested and as an inevitable instrument by every government, for serving the needs of socio-

legal ecosystem, in which a company function. Nevertheless, the loopholes of taxation and 

allied laws often become the breeding ground for the mal-practices of tax-evasion and tax-

avoidance across the globe. With the rise of digital economies, the modes of tax-evasion and 

tax-avoidance are no-more restricted to traditional money-laundering methods. 

Cryptocurrency, Blockchain and AI (Artificial Intelligence) driven means are gaining 

momentum in this contemporary age of internet boom. This paper is an attempt to overview 
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the potentials of tribulations of tax-evasions and tax-avoidance vis-à-vis to corporate 

governance in general; and to understand the trepidations of emerging technology, in 

contributing as well as curbing the usage of contemporary delinquencies in variants of grey 

shade, in masquerade of a virtuous corporate governance. 

INTERPLAY BETWEEN CORPORATE GOVERNANCE AND TAX AVOIDANCE 

Kriti Mehrotra 

Student, Symbiosis Law School, Noida 

The interactions between corporate governance and taxation are bilateral and biunique: 

while the manner in which corporate governance rules are structured affects the way a 

corporation fulfils its tax obligations; on the other hand, the way tax designs (from the 

government perspective) and related tax strategies (from the corporation perspective) are 

planned influences corporate governance dynamics. This brings into the limelight a need to 

analyse the connection between corporate governance and strategic tax behaviours, 

stimulating investigation into how corporate governance rules can reach a higher level of 

corporate compliance with the tax system. 

Furthermore a company’s governance structure is comprised of a complex set of contracts, 

relationships, and institutional features. But certain features such as financial sophistication 

and independence of the board of directors also play an important part in tax planning and 

avoidance. Moreover taxation as a cost-factor works as an incentive or disincentive for 

management behaviour and can therefore also be used by the legislator for influencing 

managerial decisions. 

Thus the paperfocuses on analysing different perspectives on tax planning and avoidance by 

corporates (traditional theory and agency theory) and the methods adopted to achieve the 

same. It would further discuss the negative as well as the positive effects on the corporate 

governance of the company.  This would be achieved by secondary research and analyses of 

the existing literature on the subject. The paper would also discuss the various policies 

brought into force to counter aggressive tax planning. 
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CORPORATE GOVERNANCE AND TAXATION: A STORY OF COLLECTIVE GROWTH 

Dr. Anindhya Tiwari  

Assistant Professor of Law, HNLU, Raipur 

Paper will deal with the concept of governance and evasion of tax and it's technical & practical 

imbalances in practice. It majorly focuses on conceptual base of study with committee 

reviews and recommendations. The tax evasion and accumulation of black money has 

interrelated and not a new issue. During the period of 1940-50's the tax evaded incomes 

finding their place especially in the Swiss Bank Accounts, later on in different countries 

financial collaborations with benami transactions.  

CBDT (Central Board of Direct Taxes) is a statutory authority functioning across India. The 

study has made an attempt to evaluate the process of black money, tackle of black money, 

techniques to avoid tax evasion to reduce black market transactions. The government of India 

already introduced various commissions for estimating black economy but estimation reports 

are not same.  

The paper discusses some important steps and guidelines to tackle and reduce the effect of 

black economy. Corporate governance is an integral part of everyday business life and its 

importance expanded to global context. Corporate governance is unconditionally mandatory 

to the company itself, to directors, shareholders and other stakeholders and to an entire 

business community. The economic Impact on local and international communities affected 

through the corporate collapses. As a corporate entity it should get responsibility of collect 

taxes from its concerned parties and should remit taxes to tax authority without evading to 

the department. 

VICARIOUS LIABILITY UNDER INCOME TAX ACT 1961 

Adwitiya Prakash Tiwari 

Advocate, Allahabad High Court 
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The Income Tax Act, 1961 (‘IT Act’), vide Section 179, imposes joint and several liabilities on 

every director of a private company for recovery of tax dues, should the same not be 

recoverable from the hands of the company. Upon the section becoming applicable, the 

directors would step into the shoes of the company as an Assesses for payment of all taxes 

due under the IT Act from the company. Thereafter, the provisions of the IT Act, specifically, 

those relating to recovery would apply to the director as they were applied to the assesses 

company. 

Such a provision was introduced in the IT Act, from 1st April 1962, there being no parimateria 

provision present in its predecessor legislation. When the section was first introduced, it was 

only made applicable to companies that were being wound up, in that, only directors of 

companies that were liquidated were covered by the Section. With effect from 1st October 

1975, the applicability of the section was extended to all private companies in scenarios 

where recovery of tax demands against such companies did not yield results.  

This Article addresses certain aspects relating to liability of directors under the IT Act, scope 

of the section in the context of public company, private company, deemed public company. 

Main area of contemplation is to the determination and invocation of liability under section 

179 of Income Tax Act 1961 and in which way this provision make corporation more 

accountable and confirm the responsibility of director toward tax payment. 

INCLUSION OF INTELLECTUAL PROPERTY ISSUES UNDER GST VIS-A-VIS 

CORPORATE GOVERNANCE IN REAL ESTATE SECTOR 

Mohammad Nizam Ashraf Khan 

Ph.D. Research Scholar, School of Law, Galgotias University 

If we discern the provisions of Goods and Services Tax (GST) Act, we bring into being one 

provision that is the mother provision of whole GST in the form of section 7 of Central Goods 

and Services Tax Act, 2017 which talks about the scope of supply of goods or services for the 

levy of tax. With respect to the inclusion of supply of goods or services, it has been articulated 
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under this provision that the activities mentioned in Schedule I of CGST Act 2017 i.e. supply 

of goods and services or both between related persons or between distinct persons, if made 

in the course or furtherance of business, would be subject of GST. From the corporate 

governance in real estate sector point of view, we can say that it may raise intellectual 

property right (IPR) issues in the transactions while using the single logo or trademark of same 

group by many entities of that group even without consideration. Such transactions of IPR 

rights may come under the purview of GST in future by way of Schedule I. 

In the light of above scenario, the researcher would like to do detailed research on the 

corporate governance in real estate sector group company’s supply of trademark or logo to 

its entities and whether it can be levied under GST or not. The most hammered area of the 

present research would be to do some empirical research about the working of real estate 

companies with respect to supply of its logo and trademark. Last but not the least, it would 

also be the focus area of the present research how tax on such transactions can be levied 

which would ultimately be benefitted to the Government to fulfill its promise to provide 

‘Housing to all by 2022’ in the form of affordable housing.  
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CORPORATE GOVERNANCE IN ORIENTATION WITH COMPETITION LAW: “A 

DYNAMIC STUDY OF BUSINESS ENVIRONMENT” 

Ms. Shivangi Sinha & Dr. Anuradha Dhadge Girme 

Research Scholar & Assistant Professor, Bharati Vidyapeeth (Deemed to Be University), New Law 

College, Pune 

Assistant Professor, Bharati Vidyapeeth (Deemed to Be University), New Law College, Pune 

“The real mechanism for Corporate Governance is the active involvement of the owners”. 

- Louis Gerstner 

In the Indian context the conceptualization and utility of corporate governance draws its 

nexus from the various kinds of Anglo- Indian experiences and their work, practice and 

literature. However, if we look into the Indian scenario then we cannot directly insert the 

international market practices here, because our domestic markets and our culture have 

varied outlooks. Speaking about the process of corporate governance, it is a set of rules and 

procedures which are been set out by any organization which ensures its governance both 

internally and externally in a particular relevant market situation, and also enumerates its 

objectives. In lieu of some of the high-profile corporate failures and scams which directly 

effects our economy, it became viable to have this kind of transparency and governance for 

an overall growth, stability and to generate revenues in any kind of business. Also, the 

relevant market structure in which the corporate sector is situated and functions, it becomes 

again one of the important tasks to have a stable competition framework to look after this 

arena. Yet, again this framework differs country to country but in the Indian context we have 

our Competition Act, 2002 which keeps a check on all the kind of anti-competitive practices, 

any abuse of dominance or monopolistic trade practices taking place in the market condition. 

This paper further will basically focus on all these aspects of the corporate governance with 

respect to the competition regime in the prevailing market situation and how can a proper 

balance be maintained to keep the business environment transparent, fair and dynamic. 
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HOW INDIA’S CORPORATE LAW FIRMS HAVE A DEEPER ROLE IN COUNTRY’S 

LEGAL, POLICY AND REGULATORY FRAMEWORKS? 

Pragyanshu Gautam 

Student, Hidayatullah National Law University, Raipur   

At the core of India’s new corporate hemisphere is the emergence of a relatively small and 

nascent corporate bar but an influential group of large commercial law firms, often criticized 

for its lethargy in policy activism in its specific fields. The rise of India’s new corporate legal 

sectors faced challenges post-1991 liberalization - the liberalization of the legal services 

market to permit the entry of foreign law firms, and the resulting integration of India’s large 

law firms into the broader network of the global corporate legal services market. 

Nonetheless, the last decade witnessed a remarkable shift in the trend of lethargy, with 

corporate law firms in India taking a sustained interest in the formation and reform of the 

country’s legal frameworks. As the governance and legislation involved minimal participation, 

the increased institutionalization of the corporate sector in India’s law and policy making 

processes began. Indeed, from the year 2014 the inauguration of a new national government 

without doubt promoted public participation in governance, raises this subject even further. 

With a bulge demand for professional representation before legislative and policymaking 

bodies, India’s law firms have deliberately started to use these new opportunities to influence 

policy frameworks and ‘even to obtain specific policy outcomes for their clients.’ However, 

the implication of this new public role for India’s corporate law raises various questions. What 

has triggered the corporate lawyers’ interest in policy formulation? How significant is their 

impact? Equally decisive, how has the relatively new, even though rapidly growing, India’s 

corporate legal services sector influence the government and policy frameworks in the course 

of their practice? This essay attempts to answer these questions with empirical research, 

interviews and publicly available resources of data on Indian law firms and the Indian public 

policy arena. This provides unprecedented deep understanding into the role that India’s 

corporate law firms are currently playing in policymaking. 
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CARTELS AS AN ADVERSARY TO THE COMPETITION LAW REGIME IN INDIA 

Anuj Kumar Sinha & Prof. (Dr.) Ashok Kumar Pandey 

Research Scholar, Department of Law, S.R.T. Campus, Badshahithual, H.N.B. Garhwal University, 

Srinagar, Uttarakhand 

Dean and Head, Department of Law, S.R.T. Campus, Badshahithual, H.N.B. Garhwal University, 

Srinagar, Uttarakhand 

Competition is benign for a free market economy. Development of healthy competitive 

market practices is sine qua non for the development of the nation and it lays the foundation 

of a consumer-oriented market environment. Competition ensures that interest of the 

consumer and the quality of the products go hand in hand. However, in the recent years it 

has come to light that firms in the similar lines of business have entered into agreements to 

manipulate and do away with free and fair competitive practices. These agreements are per 

se considered to be anti- competitive. The Competition Act, 2002 defines these agreements 

as cartel agreements. There are many ways in which a cartel may manifest itself. The genus 

of all these types being an agreement to regulate the market as per the whims of the cartel 

members and to commit a fraud upon the consumers. Cartels are unlawful association of 

business houses dealing in the same or similar line of business. Due to the benefits that accrue 

from these types of agreement this practice has become the usual business practice and is 

encouraged by the Business Houses but as these kinds of agreements are labelled as unlawful 

and anti-competitive, it is discouraged by Law. Cartels are the most egregious form of 

competition law violation. Cartels are per se bad and it strikes at the root of healthy 

competitive practices. Cartel agreements are considered as the supreme evil of anti-trust. In 

the light of Competition Act, 2002, this paper shall focus on understanding the importance of 

competition and its contribution as well as effect on the national development; decoding the 

concept of cartel and cartel agreements and understanding as to how and why the cartel 

agreements are termed as anti-competitive. 
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REVISITING THE STATUS OF OPERATIONAL CREDITORS UNDER THE INDIAN 

INSOLVENCY REGIME - NEED FOR A PARADIGM SHIFT 

Sanskar Modi & Dhwanit Rathor 

Students, National Law Institute University, Bhopal 

The treatment of Operational Creditors has been a contentious subject ever since the 

inception of the Insolvency and Bankruptcy Code, 2016 (“Code”). The composition of the 

Committee of Creditors (“CoC”) and the hierarchy of the ‘waterfall mechanism’ have resulted 

in the marginalization of Operational Creditors, particularly with respect to the realization of 

their debts during the Corporate Insolvency Resolution Process (“CIRP”). In this Article, the 

authors analyze various judicial pronouncements and legislative developments that have led 

to the subordination of Operational Creditors and also argue for alleviating their position 

under the Code. This Article is divided into five parts - the first part discusses the statutory 

provisions to elucidate the position of Operational Creditors under the Code. In the second 

part, the authors delineate the raison d’être for the differential treatment of the Financial and 

Operational Creditors in light of the Supreme Court’s rulings in the ‘Swiss Ribbon’ &amp; 

‘Essar Steel’ case. 

In the next part, the authors outline the repercussions arising out of such differential 

treatment and provide empirical evidence to demonstrate that Operational Creditors do not 

receive a fair share during the CIRP under the present scheme of the Code. In the fourth part, 

the authors propose three changes – representation and pro-rata voting rights for 

Operational Creditors in CoC, the equitable treatment of similarly placed creditors, and the 

provision of assured minimum payment - to resolve the predicament of Operational 

Creditors. The authors finally conclude by highlighting the significant takeaways from this 

Article. 
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AN ANALYSIS OF THE RELATIONSHIP BETWEEN CORPORATE GOVERNANCE AND 

INSOLVENCY SYSTEMS WITH SPECIAL EMPHASIS ON THE INSOLVENCY AND 

BANKRUPTCY CODE, 2016 

Swaroop George 

Research Scholar, University of Rajasthan, Rajasthan 

The present paper seeks to examine the interface between corporate governance and 

insolvency mechanisms. With a strong corporate governance system, the chances of a 

company being able to detect early warning signs of impending insolvency and course correct 

increases. On the other hand, where creditor unfriendly insolvency laws exist, there is a risk 

that the management of corporations will refuse to follow the best principles of corporate 

governance and engage in fiscal recklessness due to the perception that such actions will not 

result in insolvency.  In the aforesaid context, a review of the relationship between corporate 

governance and insolvency systems is proposed to be done with a special emphasis on the 

Insolvency and Bankruptcy Code, 2016 (hereinafter referred to as the ‘Code’). The Code 

contains a number of provisions penalising reckless and mala fide behaviour by the 

management of corporations prior to and post insolvency. The aforesaid relationship also 

attains significance in light of the recent introduction of pre-packaged insolvency resolution 

process wherein the management of the debtor company retains control even after the 

initiation of the insolvency resolution process. With strict adherence to the best corporate 

governance principles, not only can the incidence of insolvency be bought down but also the 

adverse effects of insolvency can be greatly mitigated. 

CORPORATE GOVERNANCE AND FIRM PERFORMANCE AFTER INTRODUCTION 

OF NEW COMPANIES ACT, 2013: AN EMPIRICAL ANALYSIS OF INDIAN FMCG 

SECTOR 

Krishan Kumar & Dr. Suman 
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Research Scholar, Central University of Haryana, Haryana 

Assistant Professor, Central University of Haryana, Haryana 

Purpose- The new companies act, 2013 introduced many important regulations pertaining to 

corporate governance mechanism in India. Therefore, this study aims to investigate the effect 

corporate board characteristics has succeeding companies act, 2013, on the financial 

performance of FMCG sector firms listed on the BSE.  

Research design/ methodology- The top 32 companies for which complete data is available 

have been selected based on market capitalisation. Panel data methodology generalized 

method of moments has been used on the data for five financial years from 2016 to 2020. 

Accounting-based performance measure return on assets has been considered to check the 

impact of board characteristics on the financial performance. 

Findings- As per the author’s best knowledge and belief this study is the first major study in 

FMCG sector after the introduction of the new companies act, 2013. The empirical findings 

suggest a significant relationship of board characteristics with the financial performance of 

selected companies. There is a significant negative association of board size with the 

performance measured by ROA. Contrary to expectations board meetings and woman 

directors have a negative association with the firm performance whereas more independent 

boards impact firm performance positively. 

Managerial implications- The findings of the study are important for managers to keep a 

check and balance on the internal corporate governance structure and for policymakers in 

constructing a robust corporate governance mechanism in an emerging economy like India. 

A CRITIQUE ON MERGERS AND ACQUISITIONS IN EDUTECH INDUSTRY 

Manvee & Ananya Gauri Agrawal 

Students, Chanakya National Law University, Patna 
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The education sector of any country plays a major role in the development of the country, the 

more the population of the country is educated the better developed the country is, and it is 

the initial step for the betterment of the country and its people. Mergers and Acquisitions is 

one of the important parts of the corporate finance world. Mergers can be defined as the 

Combining of two or more companies/firms to form One, whereas Acquisitions can be defined 

as when one company overtakes the other one. With the objective of wealth maximization, 

profit-making, incurring the ongoing loss faced, companies keep on evaluating different 

opportunities via means of mergers or acquisitions. Edu – Tech is an abbreviation of Education 

Technology which means the use of technology such as hardware, software, Artificial 

intelligence for imparting education to the people at a large unlike the conventional methods 

of education in the classrooms. In the conventional method of teaching, we use to study in 

the physical classroom whereas in the Edu –tech the methodologies used for teaching are 

virtual anyone with an Internet connection and compatible device can get access to these 

classrooms remotely. The main aim of the Edu – Tech sector is to target a large audience who 

are unable to attend physical classes due to several reasons. As the title of our paper suggests 

which is A critique on Mergers &amp; Acquisitions in the EduTech Industry we will be dealing 

with in-depth analysis of Mergers & Acquisitions in the Edu – Tech Sector in India & Global 

perspective, how the Edu – tech sector evolved in India, what are the parameters that led to 

the rise of Edu – tech sector in India, recent Mergers &amp; Acquisitions in Edu – Tech sector, 

Rise of EduTech industry in the pandemic, the interplay of competition law in controlling the 

dominance in the EduTech market and other relevant Antitrust Issues pertaining in the area 

of EduTech. 

LEGAL AND ADMINISTRATIVE MEASURES FOR THE PROTECTION OF TRADE 

SECRETS FROM THEFT AND CORPORATE ESPIONAGE 

Yamini Atreya & Dr. Neha Dixit 

Research Scholar, Department of Law, University of Rajasthan, Jaipur 

Assistant Professor, Department of Law, University of Rajasthan, Jaipur      
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During the globalisation the biggest problem persisting in the competitive market is with the 

maintenance of confidentiality due to which the traders impart due diligence and provide the 

information related to their trade only to the peer members. The Trade Secret becomes 

important than any other form of Intellectual Property because all the other fields of 

commercial competitiveness have Trademarks, Copyright, Patents and Designs over their 

products but secrecy makes it individualistic in comparison. Trade Secret is a contractual right 

which prevents the other party from using and disclosing it as it is kept confidential by the 

owner because of the economic advantage such information offers. Even after the reasonable 

steps that are taken by the owner to keep the information secret, there is a threat of theft 

which gets aggravated with the advent of digitalisation as the technology can be employed 

easily to steal the data from the business entities. Due to lack of any direct statute providing 

protection to Trade Secrets, it has primarily been given protection under various statutes, 

interpretation of which has led to confusion regarding the status of legal protection accorded 

to Trade Secret.  This Paper highlights the various aspects and issues relating to the protection 

of Trade Secrets from corporate espionage and theft. Further an attempt will be made to 

suggest the legal measures for the protection of Trade Secret from theft and corporate 

espionage. 

COMPETITION LAW AND CORPORATE GOVERNANCE: A PUZZLE OF 

MEANINGFUL INTERACTION 

Dr. Mohammad Atif Khan 

Assistant Professor of Law, HNLU, Raipur 

 

Competition (or antitrust) law is an area that intends to protect the process of competition in 

a free-market economy, which forces market players to produce the best quality products at 

the minimum price and therefore, leads to consumer welfare. On the other hand, corporate 
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governance is also an interesting field that aligns the interests of various stakeholders of a 

company to ensure the best results for their shareholders. Competition law primarily deals 

with the external interactions between enterprises which may have anti-competitive effects 

on the market and therefore, prohibits and penalizes anti-competitive agreements, unilateral 

abusive behaviour of the dominant firm, and competition distortive mergers and acquisition. 

Whereas, corporate governance is majorly governing the internal operations of the key 

economic player to avoid the destruction of shareholder value. This paper highlights the 

puzzling interaction between competition law and corporate governance as in absence of 

effective corporate governance limiting the cross-ownership/cross-management, there is a 

high risk of collusion between competing companies which is a major concern of competition 

law. This paper also proposes several ways to improve the relationship between both fields in 

order to protect the interests of consumers and shareholders both in a systematic manner. 

INTERFACE BETWEEN CORPORATE GOVERNANCE AND COMPETITION LAW 

Madhuri Singh 

Ph.D. Scholar, Barkatullah University, Bhopal 

The relationship between corporate governance and competition law is complex but it plays 

a crucial rule to design the appropriate economic policies and competition policies. This paper 

seeks to enforce the interaction between corporate governance and competition law by 

evaluating the internal structure (relationship between companies shareholders and mangers 

is considered as an principle and agent relationship in an agency) of an organization to 

understand its effects on competition. Thus by understanding the anticompetitive actions on 

shareholders rights as an agency problem can help to make an effective antitrust policy. The 

nexus of corporate governance and competition law is totally depending upon how a good 

governance structure of an organization incorporates the antitrust policies and to identify the 

areas of concern in relations to compliance program. The study also focuses on international 

compliance policy so that CCI can adopt an effective antitrust compliance policy which gives 

fair chances to confessors by adverse work consequences. CCI also need to provide an 
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incentive to the companies who implement an antitrust compliance policy by promising 

minimum penalties through internal antitrust leniency policy. CCI also encourages both the 

criminal and administrative remedies to the individuals to prevent them from engaging in 

anticompetitive activities for better detection and inflow of leniency applications and to 

maximize the total welfare of the society. 

CORPORATE GOVERNANCE NURTURING INNOVATIVENESS WITH PURPOSE IN 

START-UPS- A CRITICAL ANALYSIS 

Pavithra R 

 Research Scholar, NLSIU and Assistant Professor, Christ University 

The era of ‘start-up culture’ is of relatively nascent origin in the world. There have been varied 

developments in the economic and business-related policies leading to the emergence and 

growth of corporations, joint-stock companies, partnerships, and small enterprises. As new 

form of business establishments enters the economic sphere, the role of corporate 

governance also increases. Innovation and conversion of innovation into business are the 

most striking feature of start-ups. Start-ups can build or present their products or services 

based on innovation. It is crucial for them to gain an advantage in a competitive market with 

pre-established players. Corporate governance is generally considered as a framework that 

balances between the interest of the management and of the stakeholders. A strong 

corporate governance framework requires highest standards of integrity, accountability, 

transparency, fairness, responsibility. In the process of being an innovative company that 

brings solution to varied issues, it is important for the start-up founder to bring in a venture 

that is governed and backed by strong corporate governance. It is in this background that the 

research article aims at identifying whether there is a need for governance at its growth stage 

and exploring the probable considerations, the legal compliances and required governance 

framework.  
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ENSURING A FAIR MARKET FOR THE APP-DEVELOPERS; THE ANTI-GOOGLE LAW AND 

THE INDIAN LEGAL SCENARIO 

 

Nikhil Biju & Biju P Mani 

Student, Christ University, Bangalore 

Research Scholar, Marian College Kuttikkanam                          

The boom of the information technology (IT) sector in India since late 90’s was phenomenal 

and this was facilitated by the successive governments in numerous ways. This support led to 

the growth and development of a large number of Start-ups and App developers’ throughout 

the country. The Central and State Governments promoted IT enterprises by providing 

incentives and are still continuing the same by policies like ‘Make in India’. The presence of 

numerous enterprises and the consequent competition in the market has resulted in the 

introduction of new applications with low cost and better quality. Despite all the government 

initiatives several App developers and entrepreneurs are struggling because of the monopoly 

practices of Tech giants like Google, Apple etc. In the backdrop of recent Telecommunications 

Business (Amendment) Act, 2021 by South Korea and Draft Digital Markets Act of European 

Union this research paper aims to cover the issues faced by app developers in general due to 

the monopolistic approach of Google and Apple. This paper also analyse whether the 

Competition Act 2002 is adequate enough to prevent the abuse of dominant position of these 

Big Techs in India.  The article further proposes the immediate initiatives that can be 

undertaken by Competition Commission of India to maximise benefits to the app developers 

and consumers in the context of in-app purchases in India. 

BLOCKCHAIN IN CORPORATIONS: TRANSFORMING CORE BELIEFS 

Saket & Shubham Shanu 

Gujarat National Law University 

Blockchain technology, for the first time in history, provides a neutral environment for players 

and institutions to collaborate. The contribution of each member to an institution can be 
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tracked in a completely transparent manner. These ground-breaking technology features 

enable blockchain-based agency structures to be added to corporations and other types of 

commercial entities. As a result, Blockchain-based decentralised autonomous organisations 

("DAOs") broaden the firm's definition and make us reconsider the need for businesses, and 

cast doubt on various variants of the firm theory. The prevailing governance mechanisms 

provided by conventional agency models have been challenged by DAOs. Through coding, 

peer-to-peer networking, crowds, and collaboration, blockchain technology can help remove 

agents as intermediaries in corporate governance. Blockchain-based assurances incorporated 

in blockchain code can assist ensure that no party to a commercial transaction or agency 

relationship is able to go around the set of governance rules. Smart contracts provided by 

blockchain technology enable agency relationships to be coordinated in a complete, near-

error-free, and zero transaction/agency cost manner. Future ideal-typical DAO governance 

solutions will be screened out at the system's boundaries and subject to iterative dynamic 

alteration and upgrading. These new functions are enabled by DAOs' technological 

architecture. 

This article begins with an introduction to the topic of blockchain governance and compares 

and contrasts the characteristics of DAOs with those of other types of business organisations. 

It also describes the governance flaws in DAOs that make them less effective as a support and 

innovation incubator for the expansion of decentralised commerce, and it finishes with a brief 

vision of what better DAO governance enables for the future evolution of decentralised 

systems. 

START-UP CULTURE IN INDIA: AN ANALYSIS THROUGH THE LENS OF 

CORPORATE GOVERNANCE 

Samiha Yadav 

Institute of Law, Nirma University 

Startup is a company or venture which build themselves in the market with a unique product 

of service where, the founding members seek to develop and scale up. In recent times, start-

ups have been receiving attention across the world. India is witnessing an increased 
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development in startup ecosystem. It surpasses most of the countries making India the 3rd 

largest ecosystem in the world. The annual rate of growth has touched 12-15% since 2018-

19. Seeing the recent trend of growth in startup culture of India, a need to understand the 

pattern in corporate governance has arisen. This research will aim to understand the 

relationship between corporate governance and startups. It is a general trend that startups 

are not practicing the corporate governance norms and this along with several other factors 

have given birth to several issues and conflicts in the current times. These issues also lead to 

lack of smooth functioning and probable losses to stakeholders. As nascent stage India is in, 

the legal aspects need to be robust to avoid any critical situation for businesses and provide 

a healthy environment for their advancement. 

This research analyses the current state of the Indian startup ecosystem as per the following 

points: (a) Identifying the factors specific to startups to analyse it in light of the needs of 

corporate governance; (b) to redefine elements of corporate governance in accordance with 

the suitability to the conditions faced by stakeholders in startup ecosystem; (c) evaluate the 

present laws and regulations with respect to startups and analyse its efficiency; (d) a 

comparative analysis of US, Canada and UK; (e) evaluate on the startups in India which have 

become significant examples to observe how the mechanics are developing in the market. 

 

EXPLORING THE START-UPS IN INDIA: ANALYZING THEM WITH CORPORATE 

FRAUDS & INVESTOR PROTECTION 

Aditya Narayan Sinha & Palak Gupta 

Students, Symbiosis Law School, Nagpur 

India is considered a developing nation throughout the globe, and in the past few years, it has 

been continuously growing. The corporate sector is constantly booming. Unemployment can 

be tackled by increasing the number of employment opportunities, which can be done with 

the help of start-ups. As per a report by Live mint Media, in 2020, start-ups raised over $10 

billion through more than 1200 deals. 
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Roopa Kudva, the Managing Director of Omidyar Network India, once said in an interview that 

the momentum of investing and emerging has accelerated in this COVID - 19 pandemic as 

people have been gaining and building resilience which is needed for lower-income 

population and small businesses. If we compare the Indian corporate sector with the past 

decades, there were barely four or five mainstream Indian ventures. 

The corporate sector in India is growing at a large scale, and it is also said that India is slowly 

moving towards Capitalism, but the question is, “Is India Ready?” Many corporate frauds and 

scams are happening in India. Is it safe for the corporate sector to move ahead with this 

problem? We have started the manuscript with a discussion of what has impacted the growth 

of start-ups in India. 

Then we have discussed how important the Investor's role in the corporate sector is and are 

our investors protected? Are the Laws in India enough to fight corporate fraud and scams 

going around? We have also analyzed how much the investors in India are protected and the 

laws available for them. After exploring and analyzing all this, we have concluded our 

manuscript with our suggestions through which the corporate sector can improve in terms of 

investor protection and corporate frauds. 

 

IMPACT OF AI ON CORPORATE GOVERNANCE: A CRITICAL ANALYSIS 

Ravi Sai & Manpreet Kaur 

Student, Amity Law School, Noida 

Student, Christ University Lavasa 

Since the beginning of the 21st century, technology has been viewed as a blessing or as a tool 

to facilitate human endeavours. Artificial Intelligence is one of the most important technology 

bodies today.The ratio of technological performance to efficiency is made possible by artificial 

intelligence. Likewise, in all the organizations we see today, it operates on a basic protocol, a 

set of rules, and it is also essential in every way for a smooth transition from work. 
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In educational settings, we see a set of frameworks, standards of procedure that are followed 

by both teachers and students. If you talk about technical features with the advent of smart 

labs, smart boards and tech support for teachers, it turns out to be the backbone of the next 

few days. Similarly, we see in the way big companies, technology companies, these companies 

also have a set of rules to make it work. One of those beautiful concepts is corporate 

governance, in human terms we can say it is a set of rules by which a business operates. And 

when these two concepts come together, we can really see a lot of processes going on in the 

day-to-day operations of this giant corporation. Technology has improved work efficiency in 

almost every industry and a major impact is visible through the use of man-made 

technologies.  

The rules and regulations are relevant to the normal operation of any organization, whether 

it is the educational sector or any business sector. The education sector prescribes its rules 

and regulations in the form of a code of conduct. Likewise, organizations and businesses 

operate based on certain rules and guidelines But unlike giant innovations, much of the 

responsibility lies with the stakeholders.  

Therefore, in this article, the researcher will highlight how ethical use of artificial intelligence 

can prove to be a boon for starting and operating a business properly in all aspects. Edge. 

Organizations in the corporate world. And the researcher will also highlight the various 

aspects that can also have negative effects and unethical dangers, as well as a comparative 

analysis of the advantages and disadvantages of the link between intelligence and knowledge. 

Artificial intelligence and corporate governance. In this article, the researcher will highlight 

the impact of AI on corporate governance and future aspects in the field of corporate 

governance. 

HOSTILE TAKEOVERS & CORPORATE GOVERNANCE 

Ms. Kajal Sonkar & Mr. Vijay Pujari 

Practicing Lawyers, Delhi 
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There has never been a better time to invest in India Incorporation than now, the surge in 

Foreign Institutional Investors, Angel Investors, Venture Capitalists and Indian Multinational 

Conglomerates aggressively investing in early-stage Startup’s is a progressive development in 

Corporate India. With the influx of pervasive financial interest, what also comes along is greed 

to acquire control and impose supremacy purely at the expense of one’s financial might, 

essentially compromising tremendous Innovation capital, Intellectual property and hard-

earned human resource.  

This research paper will extensively deal with Hostile takeovers, their jurisprudential 

pertinence and the role of the Board of Directors in circumnavigating hostile takeover bids. 

Mergers & Acquisitions are not new to India, a healthy marketplace is where a purchaser can 

exercise his right to purchase anything that is up for sale, but hostile takeovers circumvent 

the normative understanding of marketplace. This paper addresses every aspect of such 

practice, suggests progressive and transcendental legal interventions that are immediately 

required to protect Startups and prospective Unicorns of corporate India from the hegemony 

of the unfriendly acquirer. 

IMPACT OF AFFIRMATIVE RIGHTS ON COMPETITION & CORPORATE 

GOVERNANCE: A CRITICAL ANALYSIS 

Aditya H Bhatia & Sampriti Baksi 

Students, Hidayatullah National Law University, Raipur 

In modern times, Companies through their actions in the domestic and global markets, play a 

pivotal role in shaping the economies of countries, and these in-turn impacts the 

development of countries and mankind in general. In order to facilitate the smooth 

functioning of this global mechanism, countries around the world have enacted, among laws 

including laws such as Company law and Competition law. [In India- “Companies Act, 2013” 

and “Competition Act, 2012”]  
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The “Companies Act, 2013”“consolidates and amends the law relating to companies”. 

Whereas the “Competition Act, 2012” aims to “prevent practices having adverse effect on 

competition, to promote and sustain competition in markets, to protect the interests of 

consumers and to ensure freedom of trade carried on by other participants in markets, in 

India, and for matters connected therewith or incidental thereto”. It can be observed that 

both these Acts even though different in their explicit wording, have the common intention 

to maintain the long-term smooth functioning of the corporate eco-system. This common aim 

can be understood to mean Corporate Governance. Corporate Governance can be 

understood through various models like- Shareholder and Stakeholder models but, for 

practical purposes it generally concerns itself with the balance of control over the company. 

It therefore affects all the actions and in-actions of a Company in particular and the entire 

corporate eco-system in general. Consequently, it affects the growth of the economy and 

thereby the growth of the country. 

Corporate governance and the existence of Competition in a market, share a symbiotic 

relationship. They feed one another. An imbalance in one will lead an imbalance in the other. 

And their relationship in-turn affects the economic development and corporate eco-system 

of the country. The rapid globalization and economic development have provided companies 

with an unprecedented access to capital but as an anti-thesis they have also created a moral 

hap-hazard in terms of Corporate Governance in the Companies. This has led Affirmative 

Rights to become very common in almost all investments from seed financing to vulture 

financing. They offer unique rights to their holders and thereby create a difference in the level 

of control which can be exercised by the holders of such rights.  

Due to such difference in the level of control, Affirmative Rights create an imbalance in the 

general democratic set-up of corporate governance in a company. They tilt the balance of 

control in favour of their holders and thereby hedge the risk of moral hap-hazardness. This 

power can be exercised in either positive or negative manner. However, the vesting and 

exercise of Affirmative rights by any member of a Company more often than not adversely 
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affects the symbiotic relationship between Corporate Governance and Competition and in-

turn often leads to negative impact on the economy and the country. The recent Amazon 

Future dispute is a testament to this observation. 

This research paper deals with the concept of Affirmative Rights in light of their impact on the 

Competition in the market and also on the Corporate Governance of the Companies. 

ANALYSIS OF THE PROPOSED AMENDMENTS TO THE CONSUMER PROTECTION 

(E-COMMERCE) RULES, 2020 

Saloni Sharma  

Student, Amity Law School Delhi, GGSIPU 

The Indian E-commerce industry is now one of the fastest-growing e-commerce market 

spaces in the world. While the sector has been growing at an increasingly steady pace, the 

pandemic and movement restrictions imposed therein have contributed towards bolstering 

the growth of e-commerce platforms over physical markets. Further, certain E-commerce 

entities are often seen taking advantage of their dominant positions in the market and deploy 

anti-competitive practices to lure customers. Therefore, in light of these facts, it was realised 

that the need to introduce appropriate laws to ensure the protection of the consumers in 

digital commerce against such fraudulent practices has never been more crucial. 

Consequently, Consumer Protection (E-commerce) Rules were notified in 2020, however, the 

same was not sufficient to address all the possible shortcomings that might be faced by the 

consumers. Therefore, a draft of the proposed amendments to these rules was recently 

released and comments were sought from the public on the topic. The present article aims to 

discuss the proposed amendments and suggests a few modifications in the same to better 

address the issues. 
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AI AND LEGAL DECISION MAKING IN THE CORPORATE GOVERNANCE 

Rajasi Guharoy & Saheli Biswas  

Research Scholar, National Law University, Delhi   

Junior Researcher (UNEP Web Portal India) 

The revolution of Artificial Intelligence (AI) is widespread in today’s world. It ranges from 

healthcare sector to corporations and even in individual daily lives. The article explores the 

adaptation and impact of artificial intelligence on the practice of the corporate governance. 

It intends to assess the desirability, feasibility and liability of automated board-level decision-

making to ensure effective corporate governance. The present era of technological revolution 

has opened wide doors for the companies to access the Big Data and AI technology for a 

potent decision making in corporations. The corporations intend to avail the benefits of 

constructive mechanisms of corporate decision-making which AI provides. 

The paper intends to investigate the use of AI in corporate decision making with special 

emphasis on the decision making of the Board of Directors by analysing the technical facets 

of AI in corporations, the practical challenges it poses and finally the legal consequences of AI 

decision making in the corporations. Itsets to examine the immense contribution of AI in the 

decision outcomes and the crisis of the stakeholders as a result of the outcomes. Thus, the 

ultimate aim is to assess the legal outcome of AI decision making in corporate social 

responsibility to a considerable extent.  
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