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BLE. Y/ TATST-TAAEN/STA/2025/264—=TE, ST Sfasfa & faffws a sfafam,
1992 (1992 =T 15) #iT &7 30 & TEd TETH &l T AREAT T TN X g, TARRT AT FTaqfa T
faffm arE [ &1 W (399) ST sedieor semd] fafeaw, 2018 &1 sfiT Herad #: & o
Feferfea AR aamar 7, srri-

1. = =T &1 9T Jfagfa o BfFET a1 [ &1 39T (397) 37 IR suev]
(ZEeT "erree) ===, 2025 F-T ST T |

2. T fafRw o= § 3 TR g aE | AR g

g 7 T =7 "erree ARt # f{fFaw 3 % su-AfEEw (1) i sg-REfRaw (V) a9 § =996
TRTTST e ohT arirE & 309 fad @y 2 |

3. AT T oY A a1 [950 7 e (397) i TR sraer] faf=em, 2018 4, -

I w2 8§ sa-fffaw (1) &, 9= (g9) §, s7-g% (xii) F are Refoteg so-ge et

5968 GI/2025 (1)
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“(xiv) FITRA YTasfd &ie AAET T [srgateus [mge (Faern) Feat] &,
2012 % faff=w 2 & su-fAf=m (1) F @9 (F@) & € g2 T % dqE snhefes
Raer, Faa ardE g §i BfRa J srascas A= (Far) e
2T, 2012 F dga 91 & TSwe< USe et § IR g (ohT ST Aol (e 3 AT

HET”

. s 7 9, su-faffaw (1) 7, @2 (1) & v 9w Feiieg @ e s, eeriq,-
“(@) 3T Tft [Retha stasfaat (=rfEmeres i), S -

(1)
(i1)
(iii)
(iv)
v)
(vi)
(vii)
(viii)
(ix)
)

(xi)

qIadat (STHTET),

A HHE (TTHIEE ),

[EEREAS EIEKREC IR GRRIEea))

IGEYEDR

TEE-HEe F qeF AR (AR,

FT yeag-A=d,

e TEITTT T (HAT3) [FTTRIES SResIeHd aray],

FHATIAT,

TSI STt & UTH THEY TEdl U7 g 39 AT,

<t & & At (o) & B (GEeed)) s § o arr
TH TRt gAY At et (B 9 # 91 3T q9g-a9T 9% 9917
§T),

F IT 9 &, 9 TTET T &1 (319 AU Siagde) arfae o ST & T &t
e =7 7 &;
TSR — TH @ % TAISA -

@

(ii)

a7 “FHATL” FT 7 TR - FF SAT<h, ST 39T (FRTHeRaT) FT FHATEL 21 T
ST AT | gF 13%d gf, 3T 97T g1 STt gt (H3=T) o, 9gre Hal
(AfeafR=dy / AaurtT) o7 TEARIT FIAT (AT / AFTHUS FIAT) F FHATT,

“Fr<far & 3% Rt &1 of g - Al oo F T anei a1 92 o
(e ) &1 At (Tgee) #3 & forg T 0] ST &g F dgd
AT S TTfARor (A1) ar atst (Fawm), i oo onfaer € - wediT
Rere 9, A gfagfa o ARaT a2 (J3467), T o7 [AREmEE s
e arfersreor, Yo Mt AR s A arferrer, saeide =i
AT Fg TTIAHLT (SMETHUAENT), ATCA T FRATeAT 3% o sreq|ar e qor
TS ZIT FATT ST AT UH 5 GHL TR (AATTLET);”

1. &= 8 #, daY Tiqs |, #ISET @€ (F) & €7 9¥ FHfaied g & S[Tua, o721,
“@) a2 = R A1yt e sfReant: dafeddr gt (w Te-em

FIE AT Fratead i) & qaivade (Feast) T e arer =fEwdy o=t #1 BT
¥ forw searer (s wIT 1) AT S T A, Sl UH i et ar quia: JenE

FfFaTa: GUREaIT Tagadl (Fefl T2-7T FOeadl Fratead (agieeter) ®l et

g ST FRT X AT FAA1 fa==aw, 2013 #ir amr 230 & 234 F dga T
TTASAS (ATHTIT) AT FGT FLHT FIT WX TRl T (ST AT 1 21) o A9, 39
FET (fase) qom [aer i 7 oSt (e 6 vas § fSa (s fmr T o,
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IV.

VL

ST ag FEaTe aAT [Faer &t T2 IS 39 ShIA H AR WA i g § UF 99 8 A189T
&1 srafer T g7 1 (T i 2N);”

= 15 ¥, Su-faffaw (1) 7, @ (@) F TqH & SU-8¢ (i) ¥, =& “H@yadeai grT 39
FIET & TIH 9T 9068 q9T = “dvadant (TTHeH) gT AT Arafeus faer Afaet
(Tars.u.) grRT A7 faweft Sifew oSt Feest (v 3= Fftea sawed) grT ar
AT ATOISTF Sl (ASlee FATRA S60) gRT a7 @ A qeame (Tfeas
HEA T Tireesae) g AT S S A s G it F gt
TRt (Usiigd) ST Fufa grr a7 TRt aresties SaeeaTee (ATH aaTean S 9o §
AT AT AT | Tlodsh ATGee) [ST Uahel (SFTRRITA) AITLTE 7 31 A Roreres a1
ToF (FRTH) & o T ISt &1 &7 & F7 99 Taerd g1 grr AT et ufedt [ =18 98
e (SRfASgeren) 21 AT T 81 9T ST "wad (A1) T 3 SvEdE qug (rHies 1)
=7 2o 2] 3137 39 &ram (fEsre)” o1 ST |

faff=w 105 #, T9 wiqs #, JisEr @ (@) & &1 9 AHfiEd @ & Sus, i ,-

“(@) =z fFEE ARt AT i guTed dhErEa: guiEdde gt (B Te-ew
FOeH AT Frafeae il & qufiade (Feae) T B arer =it et &1 B
% T sweqTE (AT WY ) ATET ST ET 21, et U S et AT quia: JHrE
srfam: gafEdd sfagfat (Bt - Fueafe Feateaa Rt #r G
g ST FRT H5X AT FAA1 fa=a|, 2013 it amr 230 & 234 % dga T
TSRS (ATHTIT) AT FGT TLHT FIT WX (el ShiF (ST T A[[ 2N) % TqEme, 59
Frare (o) Tam [eer & 7 OGS ((Ffve) it tas § st (srFraw) BT @ o,
S 9 FTrETE AT ferer i 7 IS 57 = A A e £ ae & uE ad F afaw
T Tt § TgA T 2l (T 0l &l);”

fafa=w 230 #, Su-fAfH= (1) 9, @ () & w09 = {AEfiEd @ & ST, i,
“(=1) SRt |t gt sfagfaat (Sferee fEids), s -

(@)
(ii)
(iii)
(iv)
V)
(vi)
(vii)
(viii)
(ix)
)

(xi)

qIadwT (THIEY),

Hqads qHg (e I9),

o e Aol AT (AT,

e,

TH-HEA % T AR (FAHAT),

Ty yay-Hed,

ATEd TEITTT FHaT (HATSAT) [FITRISS SReagerdd arae],

FHATHAT,

TSI S Teahl & O THET TEel 997 g 39 AT,

ot & 3 fffamet (Waees) R (Eeredl) s § 9 arer
U Tl gAY At & ATt (e a | a7e g 99-997 92 q11
),

F IT U Bl, 9 TSI Y1 TEdqTas (ITH 9T SIFgHe) T ohu S | Igef gf
e =7 § 2,
TEH — TH G % AT, -



THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC 4]

VIL

VIIL

(i) 9Te= “FHAL & AF TR - A SAT<h, ST 9T ([FRTHHAT) FT FHATLL 1 ST ST
aed H g7 FET 2l AT A1 g b grteesr (FE) @t mgme st
(afeafeardt / auustt) 1 TEAl FUHT (T8I / TR0 HUT) % =,

(i) “fEe & & RAfFems &1 o gRm - A & SEY "9t a1 S ave
(ziorFer=) 1 fafRafie (gere) #37 # forg fhet g st s F qga
AT FTe TTfAsRTor (it = aiet (), s o anfer € - 9w
fa 9%, AT gfagia & {faT a© (@&, a7 G siw
s Tt Yot fAfer AR v B srfesror, s Bt aar
g UTTRT0T (AMSURTAHIT), e Rarer i ovgs Je9ar are q9r are
FIET AT ST AT UH g1 ZHY TR (1),

fafaae 237 ¥, S9-fAfFaw (1) ¥, @99 (@) & s & 39-a< (i) ¥, a&af “@yadal g
I FIETY % T 9T 9158 4T = “Syadant (THIed) T AT sAahicas Haer et
(Tars.us.) gy A1 Rt Sifew oS Faest (Wi 397 Fftee Teaeed) g an
Fqga AT da (e wufdfRe §#6) g ar @ B gt (afea
HEATEe Tireesrae) g AT S S AR s G it F gt
TRorEeT (qstiehd) AT FAEAT ZIT AT et Arastiee SaTeTTF (A ATTIHT 0l A0 |
AT AT AT | TfoeTsh AAgeeY) [ST Uahel (SATRRTA) AT 7 31 A Rorees a9
=97 (A1) & Tm it OS5I &7 &8 | %7 qi= gtaerd g1] g7 a1 Bt ufedt [ =g a8
e (SfRfAsgerer) 21 AT T 21 T ST "ad (A1) T 31 R SvEdE qug (rEes 1v)
=7 [RedT 2] 31T 39 &ram (fEsre)” o1 ST |

fafew 2927

F. T (T) ¥,

1) 3-8 (i) #, asai ‘Gt FA % dgd UeeeiFa’ & €I 9T e a7 =
“TeefT FHTIAT TTALTAT o qgd Toree? (L)’ 3 ST,

2) HISET IU-G2 (jii) 99 ST-TE (iv) a9 S0,

3) HiSET IU-E< (i) * A& AT 797 3IT-8< SIET SATUAT, A7, -
“(iii) TrEETRToT srferfe=m, 1908 (1908 T 16) F qgd S TS o Hatead 3U-
TR & gl Toreex e (), Srgid o 19 (Tfea® 2¥e) & Hag &
FIE HTA 7 IATAT BT,

4) HIS[ET 39-E< (iv) 3T IT-TE (Vi) T ST,

5) TH Y a9 IU-E (iv) F arg Muferfad 737 3u-ge SreT ST, s, -
“(v) HETET ST & AATSl TSR0 ATAHAH & dgd Leeed UFh diead
AT (T TTETEe);”

6) TH YA a9 IT-GT (vi) ,

F. 9TeT “TH1” F T UT 978 “T(orea” 7 S{TUAT;

. 95T “FOAL F d18 AT (e 7 F gger e, ores aur &% ¢, e A
BT ek FOAT ATAATT, 1956 FT =T 25 F qga Thoree? Hu«T off orfae
& 9T ST,
7) WISET IT-GT (V) T IT-W (Vii) T ST,
. ASET @ () & e o [Ruferfad g o s, 90, -
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IX.

XI

“() “ATIT TFIFS THFHE FIA AT TS (AT HT oha =T FIART TgAT ZHHT
HATFAT LA AT FHTS) T 37 & — UHT v, ufedy, e -

() U AT THIFE STHAT [AHTST &l ThawT BIFET TgATAT TAT THRT AT
FA AT (ATet)] w A TR g, S (S 78 e w7 F
TFY H HH T B AT qU0 H1 GgAT ahie gl o THIS & Fhaar wrar
T AT T, AT
(i)  H & FH T UH QU GI9d SFFe THAT Hl <6 AT 21, ™ &
T o ITH Tg AT Fd F dad § FH F F7 A9 TUT T 99 27 T
TS 1 FRaaT HIIET T AT, ST ST | 1S & fohaaT wrEar agar
THT AT A1E” (FI9T SFIFe Seere 1) oY geare Fed;”
g 292= #, su-faffaw (2) ,
. G2 (F) H,-

1) orez “wiatafer & wam oz qut fea rfatafer (@ anfz)” s s,

2) HISET IU-E< (xvii) F IT-TE (xviii) T SITUIT;

3) HIS[ET IU-Ee (xvi) F a1, Fwfafed 7371 IU-"e ST STUAT, 797, -

“(xvii) ag wrfafafer et 5 ot srfaf=em, 2013 it seE=-VIIEF BT =
&
g. HiS@El @< (@), F e 07 e @< o ST, s, -

“(@) ATHTISTS I (AT TaTATES) Fea i TLhRTT A7 7 g g Faiha e

STIteRar et | fAwTE TR FH gI Bl, 39 & § AT qE-qadret ¥ ated

FANTE AT TATHN * ToIT 1 FHA, AT T 3T &1 % o 71 w90 S an § 9

FTT q9A-H9T 9T TaqTaT ST0;”

T, T (M) |, st “HTHTR IUW F Tg A8 “ATH FHT o I297T T a9 IS S0 |
fF ey 2927 #, su-fafa=w (1) ¥,
F. T IEdH |,

1) ereat qoT et “oiq 78 B A9 T FUE F ST F 9 WS F I T8 Ao
BN T & T u¥ orew qAT e ‘uiq A TR AT F e F ITeT |/ AT
TS HIAA T2k THAHS 6 gl ToTeed glehe,” 31 ST |

2) 9TERl “Ag TS TeiT TFT=S % Tl Toree? al gl ATT U< IHF ST GHT 7 20
% T 9T 9761 qAT (o ‘Toeey g il aa | S(Tesha® &l auf &l qarer ad
T TS G FATS T2 AT T, THT (FE) AGT Y [T T 37 S0 |

. HISET T8 TLqH & a1g, Mefeied 997 9qe SISt ST0sM, 3T, -

‘i A AT fF ToeT g i T & <7 aut it =t qHIT g 97 AT 91 geT

FATS TS AT THTH B T, ATH 7 FHIT o 3297 T d TS T FHF & FH TFh UEAT

s Woe s@ed 21 e fore Jrere T2t Taa=s & S0 9T (FE) SErET T3T

2T, 3% 3T UAT 7 g3 Al g Tforee? Agl L I”

AqET-VII

F. HISET @< (2) F ¥ T2 HAfeiad @< o ST, 79iq, -

“(2) ITATITY 3T HeqTeaT:
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F) T I U SEIHTSA TR0 ST ATl AT ATHTT 9761 AT
g) =g (AT & "e&faa ass
M) e (FRTHEAT) 3T SRR (32E) o Hafed e
T HAITEA
g, Hie@Er @ (5) % ¥ ¥ Fefofad @ o ST, o740, -
“(5) fra-Forer a1 & STTfew g1 a9 2
STTfe:

F) TITH S HI gl T & oY 397 & 3227 | £ HT;
g) TOAT I 2 T BT TAA § 3N IEHk HATE I I[2 T,
SULIE AT A | (Sl Fgl AN &), Tgol AT 1 I UH STEAf & a7 #
FATAT ATY T IThT qoTg | TLIAT 3T 3T FETL I TS AT FaiT 8T
77 FoReT gAY o\ (Ffe F12 21), & ar | 5 o S, i |rr g a8 o aamn
ST {3 39 ST 7 7 FTd q7 Geq T F (o0 7 Faq 3570 77 |7

T. @ (7) ®, offF ¥, ereat a7 ot i (HISH) 7 START & #2479 T, 9061 9T

e ‘297 & 39T AT 39 7 AT G (STTHT / TEASH) T TEAHI” 37 ST,
. HISET @< (8) % &I 9 Foferfad @< o STus, st

“(8) FHfUeATEwaT Teade (Yo faawom):

1.

ii.

FioeATz SN Tt Al faam STu, e 7g Famr so & $ Hhadr o

FT I foraT AT 7, F Fohael siapel 7, 3T a1 & T8 A aamr w6

T ATT T & Tger e 70 39w / 2w st fraer o siv gex

ATT ST % a1 Tha =T W7 | Fg Ta9 g1 & A a9 & goihg e

faE=or & sra o A R ST A R Stet | A 2 w2 dafy &

TETH B 9¥ 9T 33T SO | weHe Siagie § e aira a& &7

faf & srqeme fasfte ST & 12 of, 35 are & afy e o § #r

FEATT oOT &, A7 UH | UF FIe T&qd FAT T e Ig aar=T g &

AT TEATT o |

Fiied TgFA (TSI HE=T)

F) AATEve (IMEFA), 399 (TFE) i Faeonrese (srfam) =i, ST
HIS[ET (SIS Feafead Magedrs (Faiaadra Jiagfaar) 1
SUH T H TS FT F a1% ATl T2 g [T FqmEr e fH
gtasgfaat (e it dear fGraer g, s9@r e G Jw s
g AT SITU. o sifeha o (FiHee ag) fhaar g |

F) UT-AT HiUed (FHTET IsiT)
i. T | Ig
ii. 39T F A=

iii. Fratead sreghed (AIaddT foradr) FT Feasd (FRaqd) g
F A13 (AF2 AT 2T
iv. 9 o= =TT [§tH (FET1E) AT S 8 98 ST a1 6]

T, HIS@Er @< (10) g€ ST,
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. #ISET @€ (11) o1 @< (10) a9 ST, 3% e €919 9% [efoied @< & ST,
“(10) Teger® & i sTareT:
FIAERT ATHL ATT ST & Sh T2t o d 17 SAETIIierd qod-u=r (e &
ofte) o SIgaTe FaeT Af fa<hg ufa it wferm S, e a1 78 St
off & ST
i. TS & B ATAT oA F

ii. Y (SFT) H THA FE AW F TgA G ATH / T 3T ATATIAT &
H I ATAT TRI-THAT

iii. F (SFA) AT THA FE A 6 TAT ATH / A AT FATATIAT T H
EIF ATAT TRI-THA T
iv.  EfEEr AT e
v.  srtertaat (Rer) v stgeny (avee)
vi.  [E-HTOEd (qea)
vii.  srHEAT gt 9T (FfEeE)
vili.  srHEdT 9 97 (STEees)
ix. E-ATId (Fe-a¥) a7 qarH ()
x. O e uA U A (JT e 39y)
Xi. O HAT TeTHE (AHAT YATE fAavr)”
@. WIS g< (12) g€ S,
. HISET @€ (13) 3i¥ (14) dF @< (11) a9 A0, S S5oes w09 9w Foafofag @< e
“(11) FTLET AT 3T Haeft faor:
qAT F 7g AR &7 A0 T T9ger (ReTaeal) #7 ge FIEm #4417 § &Y
7% Fohel =T (2edT) § SET € 17
. HISET @ (16) a @< (13) a9 AT, 3% ’rees T 9 Referiea @2 & s,
“(13) fAzers geor (Ao are) 3w afiy yee-ve:
TagE, TEd Aaad (AR TreEey) o gEy et (e amfaEtedt
(FITRT) Feres, quishtierd Mo (197 212w ST2eae) ATiAe 8] % 71|, I

sV At ey, Ao Tgam ST (ST e R hhed |a), I9H U,
IART AETT T I AT FIAHTA F I g ol a1

. HISET @ (19) 91 @< (16) a9 STUAT, 3% e €919 9 [efied @< & ST,

“(16) = T THRH AT FAT FraTiEAr:
1. I Tg 3T THIHT ST HIAT HIAATRAT T SATHHTLT IS &9 § FI0ff | &F
ST, ST |97 g1 7g WY Ieerg o simu o v fE=mdis /et & @9y #
TfT FEar a7 § F o0 1 Fhawt aaarr (Set ot et ST 'y gn) a9
T g, ST asTg & 9T F FTHHTS 9T 7 38eh! fa<hg fufa o it
SITET STET T Fehel ol [SATSST BT
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2. A, ST =T 2

i o Tege 3 ATy g FT AT 2l

i. T TR GIT FIAT TTALTHT AT & 98 Soo = (17 0 2l |

iii. ST UH S sy /S 2f, S "qag § sege & faers
FAATIGAT % T ST Tl &l |

afefaferdt #1 Rateor w9 F 3o 9, Faiha @i (@=Eee) sai

Teeft, St fAforfera § & Ja9 w9 21—

i T F Feers Hew g wiedaterdt i o ity Fetfa fr 7
B &Y it ST (e e wiede Siagde § o af
TS I (FRaT 1T 21), 39 AT

ii. 59 qFes & 999 § AEar g7 a1 59 g@ey ¥ 98 9961 T
Y o fREmE § Aehar ge
F) TegAY F fUger st aafra B Haen F aqEr

TAAEL (FATATTAA) F &1 T

) T F fUge st aafra B Haen F aqEr
YE-ATIT (Fea¥) * A Jaed [l I LE-aredd
(Fea) FT ATHST FOMTHS Bl, AT g ATAETH AN qg! gR;
T

) zTegew F fge fi9 smmifaa qutea e Beon &
ATHTL, FL AT THA FTE AT F A18 U AR-THHT 6 UeH [0S
I A & T Trerd,

H & ST T TeH FH g, 399 SATar ar
z. HisET @€ (15), (17), (18), (20), (21), (22) U4 (23) =& %A G2 (12), (14), (15),
(17), (18), (19) T& (20) & STV |
3. TH YHR 99 9 (20) F a2 Feferfa T3 @2 sirer S -
“(21) T9AT, Tt AT TELT qHH, TIHHe SIFqHE § ST Y =1 T T |
AT T, FAITAF HaeTh

[E=Ta-111/4/214T./349/2025-26]

Tre feoqur -

1. AT wiagfa siv AfFw a1 [d95T &1 Beme (3937) =i T sveard] &, 2018,
SATEREAT |, HAT/TA, TS -UH, .3/, 09./2018/31, =T 11 foasaw 2018 &1 A™ad &
TS | THTIAT g0 |

2. RAE SA9d ofiT AT JE [d F1 [eae (3939) S T sary] fafaas, 2018
T -

() 31 famww, 2018 it wred gfasfa siw Afaa e [qS 1 ARt (397) =i g
FoeATd] (Ferra) AfFEe, 2018, srferg=ET /. Je/ue. v -U. A AL /S.U./2018/57,
EL)




[ATT [II—@vE 4] ST T TSI ; STETETLOT 9

(=)

()

(%)

(®)

()

()

)

()

()

29 AT, 2019 F 9T Tagfa i Gfaas are [JSi w1 [eae (399) s T
FoeATd] (Ferra) AR, 2019, sfer=ET /. J=/ue. v -U. A AL S7.1./2019/05,
E

5 3191, 2019 F AT Tiasfa i fAfFwr a1 [950 &1 R (397) 3T TeRdiaeor
FoeATd] (FEer Hertge) fafaEw, 2019, sfeeg=ET &, He/ue. U.E.-UA. A5 TA./
2019/08, g1

29 S@TE, 2019 F ATLNT Tfasyfa =i fafamT ar [9S #1 Aewe (397) T TR
FueATd] (T Hemtee) fAfREw, 2019, AfSg=EAT H. HH/TATST-UASALE/STUA/
2019/29, gTx1

23 ffawaw, 2019 &r Ad = Fiag i FfaaT are [OS0 1 MR (397) ST T @0
FoeATd] (=TT "errge) fafAmw, 2019, sferg=AT ®. H/UA. U -uA A A ST/
2019/35, sTx1

6 fegwaz, 2019 & A gfasyfa iz AfAwT are [JSi 1 7T (39) 3T T
FULATH] (Tr=at gered) AfHaw, 2019, Afag=aT . Jel/ue. U.S.-U. . a1 /5. 0./
2019/42, 511

26 femwaw, 2019 & A Sfadfa i A= a1 [95i &1 R/ (397) 3T TR
qUaTd] (27 Hemge) fafAEw, 2019, sferg=mT ®. Ff/oA. U -uAL AT
2019/47, 511

1 ST=E<T, 2020 T AT Fiaia o7 BfawT arE [IST &1 [e (397) 7 T
FULATY] (ATqar genee) AEEw, 2019, Afeg=ar €. 9efl/ue. U.S.-U. 0.3 /5. T,/
2020/01, g1

17 79, 2020 T ARG TS T AfAaT e (el dsata) (Fearee) &,
2020, SATE=AT &, Ff/ T, T, F. -3/ 10=/2020/10, FIT

8 =, 2020 FT AT Tias(fd e AfamT v (F19 F7 sFram) (Ferree) &=, 2020,
SATELAT &, Hell/TATS-UA=A/SMuA/2020/011, =T

16 S, 2020 T AT Tfasfd 7 @fFaT Jre [9ST #1 = (399) i TRerEwe
sroeATd] (Ferra) fafF=e, 2020, stterg=ET /. 9/, 0. -0 AL /S1.T./2020/17,
EA

22 [, 2020 & A Ffaqia =i @fAaT are (IS w1 7T (397) =i Twemo
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th September 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) (SECOND AMENDMENT) REGULATIONS, 2025

F.No. SEBI/LAD-NRO/GN/2025/264— 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 of Capital and Disclosure Requirements)
Regulations, 2018, namely: -

1. These regulations may be called the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2025.

2. They shall come into force on the date of their publication in the Official Gazette:

Provided that sub-regulations II and VI of regulation 3 of these amendment regulations shall come into force
on the 30" day from the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, -

L. in regulation 2, in sub-regulation (1), in clause (ss), after sub-clause (xiii), the following sub-clause
shall be inserted, namely, -

“(xiv) accredited investors as defined in clause (ab) of sub-regulation (1) of regulation 2 of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, for
the limited purpose of their investment in Angel Funds registered with the Board, under the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.”.

II. in regulation 7, in sub-regulation (1), clause (c) shall be substituted with the following clause,
namely, -

“(c) all its specified securities held by —
(1) the promoters,
(i1) the promoter group,
(iii) the selling shareholder(s),
(iv) the directors,
(v) the key managerial personnel,
(vi) the senior management,
(vii) qualified institutional buyer(s),
(viii) employees,
(ix) shareholders holding SR equity shares,
(x) entities regulated by Financial Sector Regulators,

(xi) any other categories of shareholders as maybe specified by the Board from time to
time,

are in the dematerialised form prior to the filing of the draft offer document;
Explanation — For the purposes of this clause, -

(1) the term “employee” shall mean a person designated as an employee by the issuer, who is
exclusively working in India, and employees of its holding, subsidiary or associate company;

(i1) “financial sector regulator” shall mean an authority or body constituted under any law for
the time being in force to regulate services or transactions of financial sector and includes the
Reserve Bank of India, the Securities and Exchange Board of India, the Insurance Regulatory
and Development Authority of India, the Pension Fund Regulatory Authority, the International
Financial Services Centre Authority, the Insolvency and Bankruptcy Board of India and such
other authorities as may be specified by the Board;”.
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III.  in regulation &, in the third proviso, the existing clause b) shall be substituted with the following
clause, namely, -

“b) if the equity shares or equity shares arising out of conversion of fully paid-up compulsorily
convertible securities are offered for sale where such equity shares or fully paid-up
compulsorily convertible securities were acquired pursuant to any scheme approved by a High
Court or approved by a Tribunal or the Central Government under sections 230 to 234 of the
Companies Act, 2013, as applicable, in lieu of business and invested capital, which had been in
existence for a period of more than one year prior to approval of such scheme;”.

V. in regulation 15, in sub-regulation (1), in sub-clause (ii) of the proviso to clause (b), after the words
“by the promoters” and before the words “in lieu”, the words and symbols “or alternative investment
funds or foreign venture capital investors or scheduled commercial banks or public financial
institutions or insurance companies registered with Insurance Regulatory and Development
Authority of India or any non-individual public shareholder holding at least five per cent. of the
post-issue capital or any entity (individual or non-individual) forming part of promoter group other
than the promoter(s), as applicable” shall be inserted.

V. in regulation 105, in the third proviso, the existing clause b) shall be substituted with the following
clause, namely, -

“b) if the equity shares or equity shares arising out of conversion of fully paid-up compulsorily
convertible securities are offered for sale where such equity shares or fully paid-up
compulsorily convertible securities were acquired pursuant to any scheme approved by a High
Court or approved by a Tribunal or the Central Government under sections 230 to 234 of the
Companies Act, 2013, as applicable, in lieu of business and invested capital, which had been in
existence for a period of more than one year prior to approval of such scheme;”.

VL in regulation 230, in sub-regulation (1), clause (d) shall be substituted with the following clause,
namely, -

“(d) all its specified securities held by —
(i) the promoters,
(i1) the promoter group,
(iii) the selling shareholder(s),
(iv) the directors,
(v) the key managerial personnel,
(vi) the senior management,
(vii) qualified institutional buyer(s),
(viii) employees,
(ix) shareholders holding SR equity Shares,
(x) entities regulated by Financial Sector Regulators,

(xi) any other categories of shareholders as maybe specified by the Board from time to
time,

are in the dematerialised form prior to the filing of the draft offer document;
Explanation — For the purposes of this clause, -

(1) the term “employee” shall mean a person designated as an employee by the issuer, who is
exclusively working in India, and employees of its holding, subsidiary or associate company;

(i) “financial sector regulator” shall mean an authority or body constituted under any law for
the time being in force to regulate services or transactions of financial sector and includes the
Reserve Bank of India, the Securities and Exchange Board of India, the Insurance Regulatory
and Development Authority of India, the Pension Fund Regulatory Authority, the International
Financial Services Centre Authority, the Insolvency and Bankruptcy Board of India and such
other authorities as may be specified by the Board;”.

VIL in regulation 237, in sub-regulation (1), in sub-clause (ii) of the proviso to clause (b), after the words
“by the promoters” and before the words “in lieu”, the words and symbols “or alternative investment
funds or foreign venture capital investors or scheduled commercial banks or public financial
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institutions or insurance companies registered with Insurance Regulatory and Development
Authority of India or any non-individual public shareholder holding at least five per cent. of the
post-issue capital or any entity (individual or non-individual) forming part of promoter group other
than the promoter(s), as applicable” shall be inserted.

VIIIL in regulation 292A,
A. in clause (e),
1) in sub-clause (ii), the word “state” shall be substituted with the word “State”;
2) the existing sub-clause (iii) shall be renumbered as sub-clause (iv);

3) after the existing sub-clause (ii), the following new sub-clause shall be inserted,
namely,-

“(iii) a Trust registered under the Registration Act, 1908 (16 of 1908) with the
relevant Sub-Registrar in those States that have not enacted the law governing
public trust;”

4) the existing sub-clause (iv) shall be renumbered as sub-clause (vi);

5) after the renumbered sub-clause (iv), the following new sub-clause shall be
inserted, namely,-

“(v) a charitable society registered under the Societies Registration Act of the
relevant State;”

6) in the renumbered sub-clause (vi),
a. the word “incorporated” shall be substituted with the word “registered”;

b. after the symbols, words and numerals “Companies Act, 2013 (18 of
2013)” and before the symbol “;”, the symbols, words and numerals
“including a company registered under section 25 of the repealed
Companies Act, 1956 shall be inserted;

7) the existing sub-clause (v) shall be renumbered as sub-clause (vii);
B. the existing clause (g), shall be substituted with the following clause, namely, -
“(g) “Social Impact Assessment Organization” means any entity which has —

(i) employed Social Impact Assessor(s) with a track record of minimum three years in
conducting social impact assessment; or

(i) employed at least two full time Social Impact Assessors, each with a minimum
experience of three years, in conducting social impact assessment, who shall sign the
social impact assessment report;”.

IX. in regulation 292E, in sub-regulation (2),
A. inclause (a), -
1) the words “be indulged” shall be substituted with the word “indulge”;
2) the existing sub-clause (xvii) shall be renumbered as sub-clause (xviii);

3) after the existing sub-clause (xvi), the following new sub-clause shall be inserted,
namely, -

“(xvii) the activity provided under Schedule VII of the Companies Act,
2013;7;

B. the existing clause (b), shall be substituted with the following clause, namely, -

“(b) the Social Enterprise shall target underserved or less privileged population segments
or regions recording lower performance in the development priorities of the Central or
State Governments, or such other target segments as may be specified by the Board from
time to time;”;

C. in clause (c), before the words “Social Enterprise” the words “For Profit” shall be
inserted.

X. in regulation 292F, in sub-regulation (1),
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A. in the first proviso,
1) the words “choose to” shall be omitted;

2) after the words “through it” and before the symbol “.”, the words “for a maximum
period of two years from the date of registration or such duration as may be
specified by the Board” shall inserted;

B. after the existing first proviso, the following new proviso shall be inserted, namely,-

“Provided further that upon expiry of the period of two years from the date of
registration or such duration as may be specified by the Board, the Not for Profit
Organization shall have at least one listed project for which funds have been raised
through the Social Stock Exchange, failing which it shall cease to be registered.”.

XI. in schedule VII,
A. the existing clause (2), shall be substituted with the following clause, namely, -

“(2) Definitions and abbreviations:

a) Conventional or general terms
b) Issue related terms

c) Issuer and industry related terms
d) Abbreviations”;

B. the existing clause (5), shall be substituted with the following clause, namely, -
“(5) Risk Factors:
Risk factors shall be in relation to the following:
a) Issue and object of the issue;
b) Risks material to the issuer and its business;

In each of the above, where applicable, along with the instances of occurrence of
such risk in the past and financial or other impact thereof, if any, on the issuer and
its business, the mitigation measures, if any, adopted to reduce or eliminate such risk
shall be disclosed.”;

C. in clause (7), in the heading, the words “Use of proceeds” shall be substituted with the
words “Objects of issue and use of issue proceeds”;

D. the exiting clause (8), shall be substituted with the following clause, namely, -
“(8) Capitalization Statement:

i. Capitalisation Statement showing total borrowings, total equity, and the
borrowing/ equity ratios before and after the issue is made shall be incorporated.
It shall be prepared on the basis of the Consolidated Financial Statement for the
latest financial year or when applicable at the end of the stub period. In case of
any change in the share capital since the date as of which the financial information
has been disclosed in the placement document, a note explaining the nature of the
change shall be given.

ii. Capital Structure

a) Authorised, issued and subscribed capital, after suitable incorporation of the
outstanding convertible securities (number of securities, description and
aggregate nominal value)

b) Paid-up capital
i. before the issue
ii. after the issue
iii. after conversion of convertible instruments (if applicable)
iv. Share premium account (before and after the offer)”;

E. the existing clause (10) shall be omitted;
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F. the existing clause (11), shall be renumbered as clause (10), and shall be substituted with
the following clause, namely, -

“(10) Financial information of the issuer:

A summary of the financial position of the company as in three audited balance sheets
immediately preceding the QIP offer including the following items:

i. Total income from operations
il. Net profit/loss before tax and extraordinary items
iii. Net profit/loss after tax and extraordinary items
iv. Equity share capital
v. Reserves and surplus
vi. Net worth
vii. Basic Earnings per share
viii. Diluted Earnings per share
ix. Return on net worth
x. Net Asset Value per Share
xi. Cash Flow Statements”;

G. the existing clause (12) shall be omitted;

H. the existing clauses (13) and (14) shall be renumbered as clause (11), and shall be
substituted with the following clause namely,-

“(11) Business and Industry description:

A summary of the primary business of the issuer and the industry in which it
operates.”;

L. the existing clause (16) shall be renumbered as clause (13), and shall be substituted with
the following clause, namely, -

“(13) Board of directors and senior management:

Name, date of birth, age, Director Identification Number, address, occupation and
date of expiration of the current term of office of manager, managing director and
other directors (including nominee directors and whole-time directors).”;

J. the existing clause (19) shall be renumbered as clause (16), and shall be substituted with
the following clause, namely,-

“(16) Outstanding litigation and legal proceedings:

1. Summary of outstanding litigation and legal proceedings in a tabular format along
with the amount involved, wherever quantifiable for the pending matters which,
if they result in an adverse outcome, would materially and adversely
affect the operations or the financial position of the issuer.

2.Matters which are pending:
i. Involving criminal liability on the part of the issuer.
ii. Material violations of the statutory regulations by the issuer.

iii. Economic offences where proceedings have been initiated against the
issuer.

For the purpose of determining materiality, the threshold shall be lower of
threshold criteria mentioned below—

1. As per the policy of materiality defined by the board of directors of the
issuer and disclosed in the placement document;

il. Litigation where the value or expected impact in terms of value, exceeds
the lower of the following:

a) Two percent of turnover, as per the last audited consolidated financial
statements of the issuer;
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Footnotes:

1.

b) two percent of net worth, as per the last audited consolidated financial
statements of the issuer, except in case the arithmetic value of the net
worth is negative; or

c) five percent of the average of absolute value of profit or loss after tax, as
per the last three audited consolidated financial statements of the issuer.”;

K. the existing clauses (15), (17), (18), (20), (21), (22), and (23) shall be renumbered as
clauses (12), (14), (15), (17), (18), (19), and (20) respectively.

L. after the clause (20) so renumbered, the following new clause shall be inserted -

“(21) The issuer may include additional details in the placement document wherever it
may deem fit.”;

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./349/2025-26]

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
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Requirements) (Amendment) Regulations, 2018, vide notification No. SEBI/LAD-
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January 01, 2020 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Seventh Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
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