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AT wfasgfa s fAffwg
MIPECE
qare, 2 wEAdT, 2023
ATt wfavfa s RfRwg A [srfeda sfayfaat (@R-satéaa R a1 &R (39)
X Tt g tagar (forfEém)] (wemee) fafqas, 2023

. 4 1/TACS-TASREA/STTA/2023/119.—TE, AT Tradfd i Afaa a1 sfaf=am, 1992
(1992 =T 15) T &1 30 * T&d J& =l T2 ofhal T TR Fd gU, TagT Adg gfadqfa =T
faffm T [seREd gfagfaat @@ -wataa fegfids) &1 & (3er) i w3+h g=agar
(ferfeem)] fafa=re, 2021 =7 i Ferrerd w3 & fore Aeforied B aamar g, s -
1. =9 faffgat &1 g yfag s f{fFer a9 sEaiEads sy (-satéaa
e ETsT) &1 A9 (397) 3T seht getagar (forfeer)] (Ferre) ==, 2023 F71 ST T T |
2. I TAfF=\ TS | T W HT A H AR g |
3. s wfasfa s fBffwe o [sufaadT afagfaat (Fia-satéaa frgids) 1
(397) T Tt Getagar (ferfEer)] A=, 2021 7,

(1) e 2 % so-faffew (1) §, g2 (o) & v o7 Referie g o s, sefq -

726 G1/2023 (1)
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“(o1) “TRT 0T Sfasfa” (A9 S MRy Frerd g - U &7 sfavfa 5" ST #7396 e
TT G (T T TS g7 aHT-g0T 9 [t i T o W i qI0) A SEHT Hetertaa
Fforgt & F Gt 9oy ¥ siasta s arelt g (FRESETE) (o] siw/ar s
(srrfea) [r8re] % forg BT S 2

(i) e T Fqaq Sol, SEH o § — 999 S, Aq-3l1, Sofl F UH T &1 o8
TTHLOT SR AT (FAT SHIATST) FT TETHT TohAT 7T 2,

(i) TITALT FAHA TARH (FT graaiees), 5o afia g - arasti= aiaeg,

(iil) STeaTY IREdT AqEe, Sed arfie § - T\ g = a9 T=qe S
S o STerag afads &1 39T F7 § 7 92 3T ST U wiieh TaT Heed arel
freen (zrwife gue fBeew) Suesd 9 & YA F#AT [REd STRU Foar]
qREd O AT AL TET ST Teh 31 TG0 g AqTadt ST a0l ST1 7o),

(iv) ST s=mT, 9 i fafes,

(v) T ATTAL TFeq (AEedad e Aasriie), fomwd ot § —f\resea AT, Aafarg
T TSI § FEAAT, T T gl &1 § T (S HAT,

(vi) I FT 99 TeqaTe, SEH oTHd § - a9-8e0 S Gl il STHI HT HTE,
FALYT,

(vii) Sta-fafarear gwegor,

(viii) U0 TFATH T Tguer fEEer [ aree € - 9 Iguw A FH ORI,
Megree 9 fAg=ror, Mgt &t Quraar aq1e @ gq FEH 3T (Afed (M),
STOTAL T THATH / AATAL FHT FH FIAT, ATAT Al TATSHA FIAT AT ATCAL T
SolT ITTH FAA THT FoAT 0l FH G AR HAT AT qTT 5 Ig o gEtaa
AT T wguor oft 9 F FH 2, A1(R] T T, a9 A SAAq qadd §Ared
FT % T 70 AT FHIoRT THE WA % dgq 3 aref &1,

(ix) UHT FEqU 9T SFs TAEHIT TdF €T F [ SEJHA 6T ST 96 (A5
TEHAHT ASTET TeFad), UHT FEqaAl & (70 ITIEA &l qTahe e AT 3T Afehame
FATAT [Sr UHT ATRAT, JeqU 3T UH I8 a1 o e & seqarer o ST
T 3T S TETsTar BT ST 99, 99 S STH0T (F5a< 2od) aaTT S 394
STET HATU Y& HTAT] 3iT/AT TATEL ST Tl e § T@hT TEqaAl HT IcaaT
AT,

(x) e qfve (5 Jive), S SIRT e U T 7 TEH A0 F ATEA A
e e [STH oA § — OTHT il =g, 1T 3 I [ 1T SEdaTe Fied
AT FATAT (TTAT T TATSHA FIAT)] S TATALT % ATHA TRl & FT ZETHTA
w0 [ T Arag (forfdw) = avg & #7347, 9=l 30 a9 F TheAT a7 a9ar
T &l 30 d¥g § MaredT e of qW7 o & agiewor 92 #5 &fF T o0, i
THE T FolT ST FHLAT A HFTANIT AT FTT H7AT)] g 6T AT,

(xi) TT F(0E (FAT Five), SFF TRU 1w T §F F7 €7 S ST % IcaET 2q
oo ST S |7 €1 399 [ 74T 3= 6 forw R S,

(xil) I Fve, s TR JETT TT T FT SEdqTT AT & T a2 97 Faiia
ANTEE & A&7 UHT Afatateat & forw BT o S agtaer & o s e
LA 2T, Y
TSI, TP Fq¥ OX R IREE #7170 § - U § g0 q9AId & dgd a9
2015 ¥ gU TA1 % 219 FFHAT 6 0T 3 a9 2021 H gC A1 & 269 TFAT &
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FOE R g7 Mgia BT T 99iawor §3e07 gadt de (F9T-997 9% 497

Fomrfer) |
(xili) TS =T AT, ST qE I FHI-THT T2 Feiheq i So |7
(2) fafraw 154,

() su-fataew (6) & worm ox ferferferd sa-fafaam s s, i

“(6) TRTH=AT (T9Fe) FEUNEdAT Jfagfaat &1 afiagar (F=gREl) ¥ 98 arde
W (T FT) AT 397 AET (g (TSH) & & dag §, U gfagiaar
(Rragfden) & asft arr greant (B1e?) oY = =t (fRe=e =) &1, 39 ama
H FH F FF SHH (&7 T8 Tk gadT (A1) FomT 58 a1 UF ATIw A7 T30
T ST &, i 9T TRt ol URY GEAT HETET Seft TRt

(i) THT FEAT AT qiFe T, IT AT AT AT IASare o, S ar v e
(forfeze) dfedt & =gt a1 fhe Bt Mg (Raifedl) & aet o o it
AT (F T) T FLAT BT (FC 2);

(i) FAAT T FEAT G IT 90 G H (HSErs oA, S T a1 g=as
(ferfeee) dfedt & ==t o 7 2f flt feromme (Rwifere) & w=t s Shet 1
AT (F I) &7 FHLTAT 31 (FXT 2P) 17

(@) 3u-fafa=w (7) % = o Fetertaa sv-fafa=e o s, srrid-

“(7) RTa=hat 39 Tei® Taa=S (I T2t TFa=sl) i | U a7 (q11eq) i T T
AT &1 AT T&TF FOT gt FHEHAT 0l AEIRaad T Srasaat g=hag (i) 2t
qTleh ag () S T ATHTSE T THAT T Teh (Fh) 1”7

(3) faf=w 18 #, su-fafH=w (6) F arw siw su-faf=w (7) & vz, Mwferfd su-fafHaw (6%F)
STTET SATUATT-

"(6F) =T oo (s¥e $E) § UF WEd™ gRh, e aqa fRawar (3ege) &
ARG gfadfd i AR T (Rd=w =) afqaw, 1993 # ffffaw 15 & 3u-
B T (1) F @2 () & aqar Re=y =t ("= =fEa) grr arfaa & 70 =1k
T I e e § UF [Haer & =7 § Ag<h FAT 0T S{X AT I Fox ¥ o, &g
Re= =Tt (Re= =rfEr) &t < & artaa Fu S i IRy a1 g #7 ardeg |
T Al & HIa<, HLAT g

g g o e fAetwerat £ o afagfet (3 i) e sfaaf s &R
e [FEIREdTT Tagfaal (Fia-Feateaa fegide) &1 i (397) &fiv e
Tragar (iR @erre) Bffam, 2023 F oo & gaifoa g i e a% fr
TS & s E T=as 2f, a8 30 faawaw, 2023 T o= =+ oo (aFe i) # F9iree
FLh FUT T TT GTEUT FY O FT N

(4) fafqaw 23 4, 3u-fafqaw (5) * are, Fefatea su-fAfaaw (6) StreT ST, srerd-

“(6) =g TARTH=HaT U FAAT 8T, AT dg TE AT HAT o ITh TH-TT=01 (Ao
AT AFATL) F SATHATT I HaH Heod § Tg TUTerd gl o ag a1 Tl e
faffm o (Re=w =) faffaw, 1993 & fAffaw 15 F su-faffaw (1) F @ (3) *
FE = =T (= =) gy arHa &0 10 oAf<h T o0 Haee 72 §
U A9 & w7 § Fge w3

g ag o e Aetmerat £ o wfagfaat (3= i) s stasfa s &
e [erEaiEdaa gfagfet (@a-safdaa i) w1 & (3eg) siv oht
gHtagar (ferfeem)] (Ferram) fafa=w, 2023 & To9= # Y9 gie &f arig a&
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furfa % oaw THeE &, a8 30 Rawy, 2023 7% o9 S H-sq=ee (Afewed iih
FHATLT) § FNGT Floh 38 TTALTT FHT TTAT H3

g T8 A o 5| Rtwesar 7 st @Eag &0 gragtaar (fiftes S i) +
e § AT AT HLA AT AT 6T T Al § T 6T 27, 98 FRa=e =t gy artea
T T =R w7 o [RRers g § U e ' H, fd=me Al ((Re=e =)
&1 A T AT fBFFT S i S 9T g A ari 41 ad i gyl siv e
e [EaiEdd gagfaat (Fia-Fatdaa fegide) &1 @/ (397) siv b
T tagar (frfeem)] (@erream) f&fFee, 2023 F T & yerferg g it a, S off a1
FT2T, § T i & Ay, [ g wam 1”7

(5) fafe=w 33 % &z 3w fafaaw 34 & vgwr, Ruferfaa Afa=e et s, srrfq-
"&qT T ST (Sfeeheer) fY srafyr

33%. (1) or wfagfaat (= RerREs) ar seafEdH Araeg SfEm=T a7 (Ji4-
Fedtedd NETHT YA AAT) % ATESHe (FIH (Tlea 297) F FF F FHF d 149 HA-
fEaat i stfers 7 stfere 2o wE-faaqt & forg gor w@r s |

(2) o7 TAL (VTSH §) AT GATE H TG 219 & A §, FRahat il &=aqra gearers
(AT STFgHE) | a1 T2 et [T (39)] T erafer #7 & w7 o Fwrd-feadt oo
FETHT gIf:

i 7 i Aol e [ (39)] Y e ey s R i s A 8 S, R
Ju-faffag (1) Faars T 8

(3) ATATIAT HeAT Hed, Sl il gedld gid IT UHl =T TRieAaal & " H,
fReteRat, o7 Fon & S forfea =0 # 290 By ST, geqr e (S StEgHe) #
FATS T ATt A [[AIT (397)] T AATE T TET TohT:

rég 8 o el e [t (g Y e Tt e Rett & o oyt 2y, vy
TR () FaaE T

(6) fafa=w 50 #, Su-fafa=w (4) F are, Fetafag se-faffmm sirer s, sraiq-

“(5) ATATATEE Tei® TFE=, JHATET BT foradi (T99er T2 Seghe), JEaTar et
STEATAT AT (TIHLAA A A-FLFIATST THLH AI7) 3T UH ¥ e fora@di (3reghad) HT
q=1ag (foree) F30 ST o 99, 39 (Aerasaret = A==t i o e=n-VI § [Rgiia
#r T2 AT fre (WEeredt FE) TR R 17

(7) SL=I-VIF @< 1 % &9 9¥ MaferiEd @ o ST, srIiq-

‘= fAfRTwT & A TIfEe FU 0 To0s YT TEdTa qEdTaS (ST ST SIFHE) &
g § FTE Al T g (AT T ST ATAT) AT FLAT g, ST 07 o SR (397 9159)
#T 0.00025% FfY, BTl a8 FF F7 T FH THE g€ &9 FiT T AferF ¥ qfas
THTE ATE w99 %l gt |7

FAAT TS, FAITAR (AT
[FA=Toe-111/4/379T./595/2022-23]
qTe feoqur

1. st wfagf sie fffm a8 srafadr sfagfost (@@-satéas frfd) &1 5 (39)
3 Treht getegar (forfEean)] fafaw, 2021, &, Ff/ueruSi-uasmesi/sfiu=/2021/39, 9 3R, 2021
T AT 6 TSI § T g |
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2. st gtasfa =i ffms a1 [srivfadd sfagfaat (@iq-satias fergidsn) &1 5w (39)
ST Tt Tertagar (ferfEer)] faf==m, 2021 qeraTa:
(i) 11 378« 2022 Fr A gfagfa i @ O [sevfREdds gfagfat (@E-sweatéa
e ETsT) &1 AT (397) o Tt TEitagar (ferfeem)] (Ferrem) fBfaaw, 2022, sterge=mT
. G 1/TATST-UATaq/Siue/2022/77, 51T,
(i) 9 FEFET, 2022 F AT T 7 @fFmT 9 [srEufEada sagfaat (@ -feateasd
) &1 9 (39) o =l getagar (forfeem)] (gaer werree) &fEem, 2022,
ATEAT &, Hefl/TATST-UA AN /Su=/2022/102, 5T,

TMTET g o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 2nd February, 2023

SECURITIES AND EXCHANGE BOARD OF (ISSUE AND LISTING OF NON-CONVERTIBLE

SECURITIES) (AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/119.—In exercise of the powers conferred under section 30 of the Securities
and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following regulations to further
amend the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,

2021, namely: -

1. These regulations may be called the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2023.

2. They shall come into force on the date of their publication in the Official Gazette.
3. In the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021,

(1) inregulation 2, in sub-regulation (1), clause (q) shall be substituted with the following, namely —

“(q) “Green debt security” means a debt security issued for raising funds subject to the conditions as
may be specified by the Board from time to time, to be utilised for project(s) and/ or asset(s) falling
under any of the following categories:

()
(ii)
iii)
@iv)
(v)
(vi)

(vii)

(viii)

(ix)

renewable and sustainable energy including wind, bioenergy, other sources of energy which
use clean technology,

clean transportation including mass/public transportation,

climate change adaptation including efforts to make infrastructure more resilient to impacts
of climate change and information support systems such as climate observation and early
warning systems,

energy efficiency including efficient and green buildings,

sustainable waste management including recycling, waste to energy, efficient disposal of
wastage,

sustainable land use including sustainable forestry and agriculture, afforestation,
biodiversity conservation,

pollution prevention and control (including reduction of air emissions, greenhouse gas
control, soil remediation, waste prevention, waste reduction, waste recycling and energy
efficient or emission efficient waste to energy) and sectors mentioned under the India
Cooling Action Plan launched by the Ministry of Environment, Forest and Climate Change,

circular economy adapted products, production technologies and processes (such as the
design and introduction of reusable, recyclable and refurbished materials, components and
products, circular tools and services) and/or eco efficient products,
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(x)  blue bonds which comprise of funds raised for sustainable water management including clean
water and water recycling, and sustainable maritime sector including sustainable shipping,
sustainable fishing, fully traceable sustainable seafood, ocean energy and ocean mapping,

(xi)  yellow bonds which comprise of funds raised for solar energy generation and the upstream
industries and downstream industries associated with it,

(xii)  transition bonds which comprise of funds raised for transitioning to a more sustainable form
of operations, in line with India’s Intended Nationally Determined Contributions, and

Explanation: Intended Nationally Determined Contributions (INDCs) refer to the climate
targets determined by India under the Paris Agreement at the Conference of Parties 21 in
2015, and at the Conference of Parties 26 in 2021, as revised from time to time.

(xiii)  any other category, as may be specified by the Board from time to time.”
(2) inregulation 15,
(a)sub-regulation (6) shall be substituted with the following, namely —

“(6) The issuer shall send a notice regarding recall or redemption of non-convertible securities,
prior to maturity, to all the eligible holders of such securities and the debenture trustee(s), at least
twenty-one days before the date from which such right is exercisable and the notice to the eligible
holders shall be sent in the following manner:

(i)  soft copy of such notice shall be sent to the eligible holders who have registered their
email address(es) either with the listed entity or with any depository; and

(ii) hard copy of the notice shall be sent to the eligible holders who have not registered their
email address(es) either with the listed entity or with any depository.”

(b)  sub-regulation (7) shall be substituted with the following, namely —

“(7) The issuer shall simultaneously provide a copy of such notice to the stock exchange(s) where
the non-convertible securities of the issuer are listed, for dissemination on its website.”

(3) in regulation 18, after sub-regulation (6) and before sub-regulation (7), the following sub-regulation
(6A) shall be inserted —

“(6A) The trust deed shall contain a provision, mandating the issuer to appoint the person nominated
by the debenture trustee(s) in terms of clause (e) of sub-regulation (1) of regulation 15 of the
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a director on its
Board of Directors at the earliest and not later than one month from the date of receipt of nomination
from the debenture trustee(s):

Provided that an issuer whose debt securities are listed as on the date of publication of the Securities
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) (Amendment)
Regulations, 2023 in the official gazette, shall amend the trust deed to incorporate the above provision
on or before September 30, 2023.”

(4) inregulation 23, after sub-regulation (5), the following sub-regulation (6) shall be inserted, namely —

“(6) If an issuer is a company, it shall ensure that its Articles of Association require its Board of
Directors to appoint the person nominated by the debenture trustee(s) in terms of clause (e) of sub-
regulation (1) of regulation 15 of the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 as a director on its Board of Directors:

Provided that the issuer whose debt securities are listed as on the date of publication of the Securities
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) (Amendment)
Regulations, 2023 in the official gazette, shall amend its Articles of Association to comply with this
provision, on or before September 30, 2023:

Provided further that the issuer, which is in default of payment of interest or repayment of principal
amount in respect of listed debt securities, shall appoint the person nominated by the debenture
trustee(s) as a director on its Board of Directors, within one month from date of receipt of nomination
from the debenture trustee or the date of publication of the Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) (Amendment) Regulations, 2023 in the official
gazette, whichever is later.”
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(5) after regulation 33 and before regulation 34, the following regulation shall be inserted, namely —
“Period of subscription

33A. (1) A public issue of debt securities or, non-convertible redeemable preference shares shall be
kept open for a minimum of three working days and a maximum of ten working days.

(2) In case of a revision in the price band or yield, the issuer shall extend the bidding (issue) period
disclosed in the offer document for a minimum period of three working days:

Provided that the overall bidding (issue) period shall not exceed the maximum number of days, as
provided in sub-regulation (1).

(3) In case of force majeure, banking strike or similar circumstances, the issuer may, for reasons to be
recorded in writing, extend the bidding (issue) period disclosed in the offer document:

Provided that the overall bidding (issue) period shall not exceed the maximum number of days, as
provided in sub-regulation (1).”

(6) inregulation 50, after sub-regulation (4), the following sub-regulation shall be inserted, namely —

“(5) The designated stock exchange shall collect a regulatory fee as specified in Schedule VI to these
regulations from an issuer of perpetual debt instruments, perpetual non-cumulative preference shares
and similar instruments at the time of their listing.”

(7) clause 1 of Schedule VI, shall be substituted with the following, namely —

“In respect of every draft offer document filed in terms of these regulations, a non-refundable fee of
0.00025% of issue size, subject to the minimum of twenty-five thousand rupees and maximum of fifty
lakh rupees, shall be payable to the Board.”

BABITHA RAYUDU, Executive Director
[ADVT.-II/4/Exty./595/2022-23]

Footnotes:

1.

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
were published in the Gazette of India on August 9, 2021 vide No. SEBI/LAD-NRO/GN/2021/39.

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021,
were subsequently amended on:

(1) April 11, 2022 by the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) (Amendment) Regulations, 2022 vide notification no. SEBI/LAD-NRO/GN/2022/77.

(i) November 9, 2022 by the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) (Second) (Amendment) Regulations, 2022 vide notification no. SEBI/LAD-NRO/GN/2022/102.
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