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No. 191] NEW DELHI, WEDNESDAY, MAY 5, 2021/VAISAKHA 15, 1943

T sfavgfa s Rffwr e
fegET
qHE, 5 W, 2021
A afevfe sk Rffrg 9
[dft =7 et (599 SR TaRdanoT sraeTd] (T Senrer) fAffas, 2021
. Fft/oe. ST si/2021/18.—aE, 9 wfagf siv fffwr 9 safafhem,
1992 (1992 FT 15) it =T 30 F Tgd T& LTRIT T TANT FXd U UAZET W S i =T
e [dSTT T AET (T97) T TRETeor sueATv] f@AfHaw, 2018 FT1 &Y "ot F:3d % o Aot
fafa=s aTar 8, srata-

1. =9 fafFae &1 9 a6 [EET Je [950 #7 @SET (399) @7 Theiaa sTeary]
(FE<T "errege) A==, 2021 FJT ST T |

2. F TSI § 3ok THRTL ol TG T TG (AT]) i |
3. W Yiasfa i At are [4ei &1 R (39) 37 T sraemd] fafaaw, 2018 H,-
. fEffew2824.-

2504 G1/2021 1)
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ii.

SY-FA=H (3) ®, 9158 3T e “HeITa AT Weh (SRealamd e wehH)”,
9T&RT “TATIEH UT eI F TTAeATod g1 ST |

Su-fafaw (3) & wearq, Mefeorfea 737 su-ffRaw siaeafua e s, srfe, -

“(4) =z TRt TRTHRAT (S9ER) A o9 d9adai (THIEH) / FEITIHRl (FISSH) H THIAT
it S At (ST / 39) FFu 2, a7 3o fATeat (29731%) FT TAaed I TehiH 9¢
T tagar (erffer) & forg e aramor St &7 i arasti=s e (sffore afeas
ATFT) AT T ST SRAT, Ford T 2| Sreamr 3 A =i 7 9rer 37 o i a6 %
Su-faffTw (3) F A THAR T ER | HATad Trad il w7 a9 ®T F qrAd A
ST

. fafa=w 283 ¥, 3u-fafaaw (1) 9 -

1.

ii.

ii.

1v.

Vi.

9rsx “IT AT, 9Teal “Uah U F e Tiod g1 ST |

@ (I1) T AT T ST, S AisgEr @< () &7 (1V) F8er: (1) 79T (1) F T § qF:69eqiihd
21 SITUAT |

- HEATTRd G (Il) F TETG UF T9T @ Siaq:Eq1rad R ST, o711, -

“(IV) TRHT o7 aRT o THereres, ST A Yiasfd o AfAeT are (&) 3R 999-9897 9%
IEENECRER IR I

geat “Fhisfes A, Staf Fel Wt ard 2f, * [, aeg “IAeed qWT wehiH Haaw
gieTad g1 SIu |

FTETHI (F) % ded, &g 9. (i) F Ta7q Metated siq:eamad ar o, o191, -
“(iii) THT FTE FIETa® AT (R gEe), et [E-ATead (Fead) 999 F0g &9 AT ar 1”
HiSET Trgte (@) et & giaenfua gr S, sreiq,-

“(@) FadET (TTHIEHE) [ S9ads a9t (FHET I9) & ‘7 & 9@ @1 96 (H-39g Ffe)
[fFT w8 & 3 A W ek [ & =7 § ooedsa 2i #1 fBafeaw 283
Su-fafaTw (1) % 787 &1 g5 25% ‘9w & q& &t 45 (F-39g Ffear) qaedt am=ar o1vaT &g
T2l =T ST )

. faffee 283 #, su-faffaw (2) &, osz v e “gvmra smaiE wewd (FReageme o
TITHTH)”, TSRl “TATIEE U Wehie” 7 Tiaeriid g1 ST |

Iv. fafa=w 287 ¥, wisEr 3u-fafH=w (3) & wanq, Mefofed T3 Su-[fHas siaeariea B s,

“(4) TRta=at (Tege), 9 (397) & gad ¥ 98, ™Iw 283 & Iu-fafaaw (1) % agq a97

et 91 [ereri &, 7R % 1 (397 AT59) & |78 TIA9T % & e [FaahTqar,
FgAT-XIIl F AR-F % AT THUAE TFI=S 92 ATC S aTel qrasfi=a \08 (Teah
T9F) % Hag | UHT HAHT dT arad &7 g2 TTeATed & AeT HT T
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Tig ag T e et & seartea St stasfaar (i) i fimg sq fma |
FH el grtl, | T 0% o= sraEt i TEqra (A T T En

T A MY T aT Rerersd w9 ¥ w9 0= AT w9 F God 7 Araed war |7
V. fafa=w 288 ¥,

i. Su-fafamw (1) ®, waE °, @< () H, 96s, e #fiw oF vant-l” F vanq, a5, R e
& AT Jai-11” sie:zerioq o S

ii. ST-FAFEH (4) F vETq, FEeia 797 Su-REaw sa:entua T s, s, -

“(5) THA Tl AIT T T % (ATH-3) T, S T {36 ITh1 HATAAT (Fearsie) I
TiEal 9%l & T § T g1 A0 ek AATIEeRTE |Temeor g2 & "ATEewT<l & af gf ar 4
Su-fafaaw (1) § & g2 oafy aF =g (FF-37) @, ST ae d gr 1’
V1. fafaaw 290 * 7 i fafaaw 291 & 1@, fMwfeiea 791 su-RfFaw siaenfaa BT s,
‘I etawate (3egeE) &1 e (Thve), Reehr sfagfaat ((Regids) sifse ads@a
s (TR afsas siteT) AT S % 919 T MY wewd ) geag (Pree) wears T
290%. (1) WrEdT giaqla i AfAaT aE (i a9 f seg=asan) fafves, 2009 % yraam,
39 Aot &t araa S q9g # =9 AfFaw & aga 0% w9 § Iee@ 7 har @ groar e ==
=\ & I@ ¥ 98T W@ WA g, TYIEeTE TRa9T dlgd, 3 Al & dga Haia
Sraiaay T g aEar (SHerfee) & e § AN g
g T8 & ardE afadfa s RfEwT T (@ 9wt f agetaaan) &fEem, 2009 F
Freferfad YTadm 9] 95t g
(F) AT Tiasfa e AT o (st aa=t &t seEtagan) &fEem, 2009 + & 8
[ST “oieaar ® T ot sie wfekar, et fem sEee smfea € & 99t 8] %
I9-fafaaw (1) & @ (F) U5 (W),

(@) s gtasfa i AR a1 (ST aaet i seEtagarn) &, 2009 1 & 15
[STT “SreaTer A (3L ITSH) & "&tdd g]; 3

@M AT STl i AR e (st ot # sEtagan) BfEaw, 2009 v &R 17
(ST “arfoTa for STTer aTer fend Qe T wgAaw " T § "ated §) |

(2) S| MeEEar F#AAT (39T o) & Mg gfaqaal § aRiEE qeEsis Jeaa

(zFRforTer afeers ATHT) ATT SITH o 918 TATASH AT WEHH T SS9 g1 Tl al, a8 A= a1

TR & AT (ufire) F e, T -

(F) TH T FT FUAT F e #eo g0 STl 9% | WAl Y& ¥ & AT,

(@) T AT T T o QTR T ST HA9S (T aoie) IT S-a11e & JIw 3o
Hhed ITd Fh Al Y& F¥ & S0, gredifsh, U Hhed (THege) & g |
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QATETTRT Tl ST ST AT ATSATHT (FaL0 (THAAeL ] TeeHe) H THeq Tged ol a2
wahe (e # faw w2

Tiq T8 T o ey "o qudt wriars i SR, STa sAfarewter gt vt
(afeerer rgree) T e (URWe) % UF ywara F 9e7 | 7 ST 7 B

(M sgEagar (SfafRan) ov e arEl fimg feaw fiog (R ) [ aRdaT
gtasfa T At s (9t &1 93T oo & sfemg) &fFae, 2011 % sqaw ax
& T 2, S f AR 2N S sEagar gg afafes St (R siftrer siaear
(TFHTARR) [ HEda (FTH1ET) g1 =37 ST) 3 3meme a7 et s,

() HIT T (EeT U ) Rl w6 e A (39) F T seiawdl (TETAR) [ Sadd
(STTHTEX) T SR ATRAT (ASTHHAT / HIAE %G1 TTHTT T & FT Fd a1l Ahal it
HaT), 39 a1 & T AR (ST / 397 T T0) 99t & 9=ea iaed a@ 9go S0
T O IR F g (F) § Fu7 Ieatea doF i aE aF ad qrEstes
AT (TTodsh AATGOTH) Bl I HH & HH TATH T(qerd AT TG ST o g oAY oieg
T T foram T 28, 8w

(F) T (F) ATAATITH T2l TaaH T UH R (TReE) Tl J5RET T8 F & (3), Taf 3Hh AT
THtag (rfEes) 2t 17

VII. fafa=e 292 ¥, AisET 3v-fafem (3) Mafertera & giaeatod gr ST, r1iq, -

“(3) afea e 292 & IU-FAf=w (2) F TEq &I g a1 I T T HLA ATAT FHOAT o0l YSIT T T=TEH
staera, Fafma 2oft % qga SMHET (A1) g Aaed o0 ST @it ara & @ BT &
AIAT, ATed GEATTT ATl (FIARIEE S e\ qH) % T & |7

ST AWM, AegeT

[FAr=TTa=-111/4/379T./51/2021-22]

qre feoqur -

1.

AT Tiasfa 3w AfFar & [0S &7 R (397) ST Tadiaeor srveamd] f&afEem, 2018,

ATEHAT |, FAT/TA, T, E.-U, 7.3/, 04./2018/31 F1=T, 11 Fawaw 2018 Fr 9T & 9= |

TRTTAT g0 |

AT gfaqfa =i AR a [ &1 @{eEa (399) & Tt smeme] A=, 2018

TTHTI-

(®) 31 TTawaw, 2018 & AT Ifagid 3T AAHT e[4S F1 RET (397) 6 T
saeATd] (Ferrer) faf==m, 2018, Afaeg=eT . F&l/0d. U, 2T.-UH. 3.3 /5(1.04./2018/57, FIT

(@) 29 AT=, 2019 T AT T e BT a1 [957 F7 AW (397) 37T T (4207 STIeTy]
(zretrere) fafa=re, 2019, srfere@=aT €. J&t/Ua. .21 -UA A3 /S.1./2019/05, 51T

(1) 5 T, 2019 FT AT Tl ¥ FfAmT 912 [9S FT FHT (397) T TR 20T T9eTd]
(zEeT "errege) fAafFem, 2019, fag=eT 7. F&/ud. 7.3~ 1.3 /57.107./2019/08, =T
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(%)

(®)

(1)

(&)

()

)

()

29 F@TE, 2019 F ARG Ffayfd X AT 9 [S50 #1 MR (397) o T
oeATd] (e werrere) e, 2019, stferg=aT €. Feft/uauSt-uaareen/siua/2019/29, T
23 HaFaR, 2019 & TR Siaqia T @A J€ [IS F1 AEa (399) $iiT Thew
FULAT] (ST Herrerd) fAafaem, 2019, stesg=aT &, F&E/Ua. 7 Y. -0, A A/S1.07./2019/35,
EARY

6 faawaw, 2019 &1 AT wagfa e BfFmT T [957 #1 Ame (397) 3T TRdiaeor
qUATU] (At Hemge)  fAfREw, 2019, SAfEgEAT  H. HE/UA.UE-UALSEL/
Y. U7./2019/42, T

26 fegwaY, 2019 &1 AR avfd v AT ae [4sh &1 A (3937) s T
FUEATU] (2T "errge) A==, 2019, SATe=aT |, H&1/UA. .21, -UA. A A1/ST1.7A./2019/47
EARY

1 Sat, 2020 & ARG Jiagid i @AfAET ae [IST w1 S (399) T TS
quATY]  (ATaar  Herred)  fAfAEw, 2019, SfeEEAT  ®. HA/US.UE.-UA AT/
Y. U7./2020/01, T

17 a5, 2020 F1 AT Taqfa v @fFwT T (et deatF) (F@aree) &,
2020, . H&1/TA. T2, -UAA/51A/2020/10, T

8 W, 2020 F AT WiasIfa ¥ B wT T (F F1 qEram) (Ferree) =&, 2020,
SATEAT &, Hell/TATS-UA=A/SMuA/2020/011, =T

16 [, 2020 T AT Ttasifa e Bfam= o [ISi 1 FRHE (397) 3T T #0r s9eTi]
(sretrere) fafa=re, 2020, stfee@=aT €. Hel/0a. .21, -UA. 3.3 /S.U./2020/17, 51T

22 S, 2020 FT AT TTasfa o7 BfamT 912 [950 &1 A (397) 3T TR0 saeT]
(FET "errege) A==, 2020, SAtE=eT 7. F&1/09. 0,2, -UH, 311, 37./5(1.107./2020/18, FT

1 JATE, 2020 FT ATEATT TSy 3w AT a1 [950 #7 AR (397) 3T TR 02T sTveTd]
(=T Herre) fafaaw, 2020, SATEE=AT |, HE1/UA. 0.1 -UA. 3. 3/S1.UA./2020/21, T

28 frawe, 2020 F AT Ifaqia i FfFTT aE [9ST &1 @mT (399) T Tweiaeo
FUEATU] (F T "errge) A==, 2020, STtEg=er &, qa/Taue[-UasTE/siug/2020/31, g1
8 S{EdT, 2021 & AT Taghd v FfFwT T [ &1 e (399) T TR
SaeATd] (Ferrere) Afe=m, 2021, ATOR=ET . F1/0A. T, ET.-UH, 3.3 /51, 04/2021/03, FRT
TLMTET g0 9 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 5th May, 2021

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) (SECOND AMENDMENT) REGULATIONS, 2021

No. SEBI/LAD-NRO/GN/2021/18.—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, 2021.

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 of Capital and Disclosure Requirements) Regulations,

2018, -
I.  InRegulation 282, -

i.  in sub-regulation (3), the words “Institutional Trading Platform” shall be substituted with the words
“Innovators Growth Platform”.

ii.  after sub-regulation (3), the following new sub-regulation shall be inserted, namely, -

“(4) If an issuer has issued SR equity shares to its promoters/ founders, the said issuer shall be
allowed to make an initial public offer of only ordinary shares for listing on the Innovators Growth
Platform subject to compliance with the provisions of this Chapter and continued compliance with
the provisions for SR equity shares in accordance with sub-regulation (3) of regulation 6.”

II.  inregulation 283, in sub-regulation (1), -
i. the words “two years” shall be substituted with the words “one year”.

ii.  the clause (II) shall be omitted and the existing clauses (III) and (IV) shall be renumbered as (II) and
(ITI), respectively.

iii. anew clause shall be inserted after the renumbered clause (I1I), namely, -

“(IV) Any other class of investors as specified by Securities and Exchange Board of India from
time to time.”

iv.  for the words “Accredited Investors”, wherever it occurs, the words “Innovators Growth Platform
Investors” shall be substituted.

v. under Explanation (a), the following shall be inserted after point (ii), namely,-
“(iii) any family trust with net worth of twenty five crore rupees”.
vi.  the existing Explanation (b) shall be substituted with the following, namely,-

“(b) Pre-issue capital held by promoters/promoter groups, even if they are registered as Innovators
Growth Platform Investors, shall not be considered for the 25% pre-issue capital eligibility
requirement specified under sub-regulation (1) of regulation 283.”

I1I. in regulation 283, in sub-regulation (2), the words “Institutional Trading Platform” shall be substituted with
the words “Innovators Growth Platform”.

IV. in regulation 287, after the existing sub-regulation (3), the following new sub-regulation shall be inserted,
namely, -

“(4) The issuer may allocate up to sixty per cent of the issue size on a discretionary basis, prior to
the issue opening, to eligible investors as identified under sub-regulation (1) of regulation 283, in
accordance with the requirements with respect to anchor investors for public issue made on the
SME exchange as specified in Part A of Schedule XIII:

Provided that the price of the specified securities offered to eligible investors shall not be lower
than the price offered to other applicants.
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Provided further that eligible investors shall make an application of a value of at least fifty
lakh rupees.”

V. inregulation 288,

i.  in sub-regulation (1), in the proviso, in clause (c), the words and symbols “or Category II” shall be
inserted after the words and symbols “Category I”.

ii.  after sub-regulation (4), the following new sub-regulation shall be inserted, namely, -

“(5) The SR equity shares shall be locked-in till conversion into equity shares with voting rights similar
to that of ordinary shares or shall be locked-in for a period specified in sub-regulations (1), whichever is
later.”

VI.  after regulation 290 and prior to regulation 291, the following new regulation shall be inserted, namely, -

“Exit of issuers whose securities are listed and trading on the Innovators Growth Platform pursuant
to an initial public offer.

290A (1) The provisions of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009, in respect of the matters not specifically dealt or excluded under this regulation, shall
apply mutatis mutandis to delisting of specified securities under these regulations:

Provided that the following provisions of the Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2009 shall not apply:

(a) clause (a) and (b) of sub-regulation (1) of regulation 8 of the Securities and Exchange Board
of India (Delisting of Equity Shares) Regulations, 2009, relating to conditions and procedure
for delisting where exit opportunity is required;

(b) regulation 15 of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009, relating to offer price; and

(©) regulation 17 of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009, relating to minimum number of equity shares to be acquired.

(2) An issuer company whose specified securities are traded on the Innovators Growth Platform pursuant
to an initial public offer may exit from the Innovators Growth Platform, if -

(a)  such an exit is approved by the board of directors of the company in its meeting;

(b)  such an exit is approved by the shareholders of the company by a special resolution passed
through postal ballot or e-voting, after disclosure of all material facts in the explanatory
statement sent to the shareholders in relation to such resolution:

Provided further that the special resolution shall be acted upon only if the votes cast by the majority of
public shareholders are in favor of such exit proposal,;

(c)  delisting price is based on a floor price determined in terms of regulation 8 of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
as may be applicable, and an additional delisting premium justified by the acquirer / promoter;

(d)  the post offer acquirer / promoter shareholding (along with the persons acting in concert with
the acquirer / promoter), taken together with the shares tendered reaches seventy five per cent of
the total issued shares of that class and at least fifty per cent shares of the public shareholders as
on date of the meeting referred to in clause (a) of this sub-regulation are tendered and accepted,
and

(e)  recognised stock exchange(s) where its shares are listed approves of such an exit.”
VII. inregulations 292, the existing sub-regulation (3) shall be substituted with the following, namely, -

“(3) A company not satisfying the conditions laid down under sub-regulation (2) of regulation 292, shall, as on
date of application for migration under the regular category, have fifty per cent of its capital held by Qualified
Institutional Buyers.”

AJAY TYAGI, Chairman
[ADVT.-11I/4/Exty./51/2021-22]
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Footnote:

1. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
was published in the Gazette of India on September 11, 2018, vide notification No. SEBI/LAD-
NRO/GN/2018/31.

2. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
was subsequently amended on -

(a) December 31, 2018 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2018, vide notification No. SEBI/LAD-NRO/GN/2018/57.

(b) March 29, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2019, vide notification No. SEBI/LAD-NRO/GN/2019/05.

(c) April 5, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
NRO/GN/2019/08.

(d) July 29, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Third Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
NRO/GN/2019/29.

() September 23, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Fourth Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
NRO/GN/2019/35.

(f) December 06, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Fifth  Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
NRO/GN/2019/42.

(g) December 26, 2019 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Sixth Amendment) Regulations, 2019, vide notification No. SEBI/LAD-
NRO/GN/2019/47.

(h) 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-
NRO/GN/2020/01.

(i) April 17, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2020 vide notification No. SEBI/LAD-NRO/GN/2020/10.

() May 08, 2020 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2020, vide notification No. SEBI/LAD-NRO/GN/2020/11.

(k) June 16, 2020 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2020, vide notification No. SEBI/LAD-NRO/GN/2020/17.

(1)  June 22, 2020 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2020, vide notification No. SEBI/LAD-
NRO/GN/2020/18.

(m) July 01, 2020 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Third Amendment) Regulations, 2020, vide notification No. SEBI/LAD-
NRO/GN/2020/21.

(n) September 28, 2020 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Fourth Amendment) Regulations, 2020, vide notification No. SEBI/LAD-
NRO/GN/2020/31.

(o) January 08, 2021 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2021, vide notification No. SEBI/LAD-NRO/GN/2021/03.
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