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T i sl R
Srferg=T
Hqag, 11 919, 2022
AT wifa o fRaffwg

[eraqREa T Tiasfaat (FiF-arateae RagRde) ot A (397) sk s gatasar (rfesr)]
(Frerrer) fafaam, 2022)

. 9N /CACE-TAGEN/STA/2022/77 —aTE, AT Tadqfd i e are sfaf==m, 1992
(1992 T 15) #T =T 30 F Tgd T&T il M= AREAT HT TART FIAd gU, TAZRET ARG TAefd #liT
faffm T [sraREdd gfaqfaat ([ F-F-atdaa feagids) 1 A (397) siv =36 g=iaaar
(ferfeam)] A=, 2021 7 3T Fenes F3  fow Fefoteg Bfeas aamar g, oa91iq -
1. == fafagst #r arada gfagf & @R 9 sEiEd gfagtas (@a-seatead R
FT1 T (397) i Teht gettagar (ferfEer)] (Femre) fBfaem, 2022 g s @@ |
2. I A= TSI # T YHE T A & AR g |
3. s afaygfa =iw A a [srivfadad sfasgfaat (@ F-Feaiéaa i) &1 =R (393)
3 TRy g (forfea)] fAfaew, 2021 4 -

| fafa=w 23 9, I9-fAfHaw (5) & woe ox Refered ST-faf= = o ST, o19iq, -

2568 G1/2022 1)
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“(5) TRTH=RAT (39F3X) Fg RTAT FT T A For Stasgfaat (s e Bt *
ey | | Tierd STAEa (R e Fa) Tl ST A7 T&5d7d F&dTasl (ATF Shagde) o / AT
o= = e (2ve Sie) F aqEr gt saea (Rl F:a7) & s, S S (399)
FT TS T STasfadT F Hae § gL A9 AT ¥ 39 I HAT AT AT AT A w5
forg aaf g

Il fafe=e 38 &, su-fafaaw (2) & wam = Ruferiaa su-AfHes o Sromm, sraiq, -

“(2) ot weee (AT A4wR) AE gErET wO & SHEG w S (FeE S
e % g9y # 97 viaerd seea ((FeEiEr #a7) W@ S A7 T6q1E &5 dqE6s (A
ThagHe) i / a7 Re=w =9 fAea (28 9°) & aqan atgs smma (R #a37) @
ST, ST ST (397) Y T8 SRor Sfg et 3 deer § g7 a6 gora o7 39 9 A qrer s7re
AT THH T 6 TorT T8 21 17

. faf=m 40 % v o2 et fafams s srosm, st -
“Ree=x T (=< o) ST T a9aT S<ar ST (S Rt fwm sem)

40. = =T, i THF=S (TFI=Sl) % 99 YT T6qrd qedqras (STHe A STFgHe)
TS FIT AT 3 00 Fragiaar (S Bridie) &7 aEss = (Tah 397) gad o
TEd, dTS 3T TSIk TFI=ST (THF=Sl) o ITH:

(F) STETT =0 Stagiaat (Fere ST FegEs) & amd |, 39 JEEEt o sagHi-
IV & FRgiia B U wiFe % aqar I Joaar a3d S gael Tqords (3
feforta atéfhane) s&qa 4, i

(@) AT ET Tiasfaat (At g B & amd #, = ARt &
FEA-IVE § g fFu 70 wiFe & aqEme @ Joa<ar aad ST et Saroras
(=7 Rfoig aféfree) weqa wam”

IVv. fafaTw 43 , 39-fafa=m (2) F =+ o FMeforfaa su-fafa=e e s, eriq,-

“(2) StTHT T Safaat (Freare ST e Rer) & 999 | giora [T 0 91 (J151) & ar
H Jeqma FETAS (ST StFgHe) 7 Rd=w = foom (ave ) # yodia (et
AT SITUAIT 7 AT g7 Ag -9 o Seqa AT Srue & | aiaerd s (ReetEr
FAT) AT ATeraw S (FEgRE Fav) @ & o 59 sfeaat (3¥8ed) 92 9% (A1) g
T T 8 =71 g, st () & 9 o7 3@T 97 8 39 9 Al R I-AE T5l 8 S A1
I AT (3THEH) T RIT-9TX &, TT 3T eI (THEH) T FHIS 3T AT giord e & qael
H 39 HIS[ET ARl &, AT giod F § Tgd, FAIAfd AT qgafd o of T2 § s 77 §
AT (3THeT) 9¥ A ghorg AT gar g 1”
V. faffTw 44 %, 3o-fata=w (3) % = o Meferfaa su-fafa=e e s, sriq,-

“(3) feei= =TT Teiw TaHS & T

(F) SEEdr F® gfasfaa (Free 3T Reids) F e 8, =9 e &
Fqg=T-IV # e O 70 wiFe & Sqa T Joar axd ST St AT
(=1 Rfersta afefhre)’ Teqa F4m; 3T

(@) TS BT St (At T ferRE) & g |, 39 At &
Fqg=I-IVE § g o 0 wiFe & JqEr T Jorar avd S\ |qaet
THTOTOS (3] Rfersi aféfthre) yeqa H 1”7

VI. TafH=w 48 #, 3u-fafaaw (2) F v ' Moot So-Efaas o ST, srriq,-
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“(2) STETT ST Sfafaat (e Se e & 999 § giora 0 70 912 (FATS) & a18
H geqTE TETAS (Y StFgHe) qa7 fRa= = oo (2xe 3e) # yadiaeor (Rt
AT SITOATT 7 AT g7 A F=E-a= ot seqa T stroe £ |t wiherd s (Rt
FAT) AT ATerew ST (FERE Fav) @ & o 59 srieaat (38ed) ¢ 9% (J1S) g
T T 8 A g st ((FRerrET) & 91T u% 76T 9T § 39 9 A1 K9 981 g i At
I TREAIT (3THEH) T FRIT-9TE &, T 3T AEqFT (THEH) TT FHIS 3 AT giorg e & qae
T 39 HISET d9aRl &, 9% iord F2d F Ugd, AaAfd a7 qgafd o o T8 g s 7o §
ST (3THEH) 9T AT giorg AT gan g 7
VII. e F,
i. ATT-% H, ©T 2.2.3 % T U2 Referiad @2 & Susm, sroid -
“2.2.3 fee YT F =AY [RT9 (399) & deg § e YT usiwT gy g &1 § oy
#ir T I A=t awfgq] ¢ gy & ag Ao G SR (3eguE) st getEEar
(forfEemT) &t a1 TfeT A1er g | U 99 fAsta e (399) F go it e |
T Y SR QAT A 201"
i. - #, ge e offtdw “FRe W g, 39 wm 1w [Rufafed g o S,
ERIGIE
Flez 3T Todl T T (THEIT & A1) TATC HIT Tg 4T FA1T 3 [Fa+1 2T
AT & @t #iee AT gordt #1 99 [@F=ia #1 ardia (ariE) « aarg 17
VIII. -1l §, @ 2.3.3 % #9199 M3fafed @ & ST, o1iq -
“2.3.3 e T % =AY [T (397) & Hag § HiSe T USHT ZRT g1 &f § ST ahr T2
g faste |afed) o< vy g 7g =9 & R (39g0H) s g=@gar (rfeer) i aima
T IET 7T g | U g9 TsE e (399) F ged #F aE | U a9 § SA1ET QI A
a
IX. STL=-1V H,
i ersal, sl oY oAt “RAfFem 40 i faffam 44(3) 3@ & w9 9 9rsg, o i oF
“faf=rm 40(F) siT fAff=m 44(3)(F) ==& 31 SITU;
i, orsal W wTasfa oY AR 9 & v, a1 i e “wetd vasEs /2 SE S
X. ATV & are, Feferfed 72 st st o, -

“FTLA-VER
=< =t (RRa= &) g1 g g i ATt “git aaa<ar aXd S+ dareft o (s Rfeniw
gfEfhae) &1 wide

[RrfRerT 40(=) i fRrfRerT 44(3) (@) 3]

i (399) & o | qgo Rd== =t (R o) g w&qa fg o amer “qt Feaar s St
gaeft yToTe” (5 Rfosia aféfhee) #v wide

i,
T TATES [ AT T s AR are
EEERNAR LRI
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[ELRE o frae e & T (39) F HEg H
BH, ATT ST AT IULh R (397) 7 fa=e =T (3R89 258) 219 & ATd, I8 ool #i%d g o

1)  BA9 IUUh R (399) & Hafad wqarasii & T UH §F o+ gared aearesii, RJef s
THTOTTT T STH-TATA FE AT 8 |

2) TH TRR AT TE AA-IEAT F oAgR X Y Al (ere), Suw ARt qem s
sferepTRa, s uSifaat % oy o o - & sramw w7 s Aty @9t gearasy, et
T THTITIAT & Taa= €9 F 360 T TeAT99 3 141 97

W TE Y w2 & o

%) 7 Tfagiaat (S RerREs) % day § Tea1a TEarest (ATF Siagie) § oo T a9y st
(REFANIY) 9, T8l 3 94T g, R+ e % [erers swartad A9 (397) § o #39 &
I | TIH-THTHL (F07 o 970 |

) fRTHFdT (29F%) T TETT TEqTS § I AT ot A (FETARrEr [ Fwifadee) [[SAd ot g -
FlE ATSE AT, TATd AT Fd Gaet @<, affe] F7 Tohe (Rerrer) w2 7ar g, s =y =
e (= gwe <) # anfaer & ST 2 |

) Al (39eR) 7 98 a9-07 yeqq AT § & gEtEaar (i) g smaed aiee T |
T fRa=e = Ao (Re=w o5 %) u% geareqs &Y for ST |

T :
aria:
AT (z97) 1 Re=w =t (Ra=w 2wh) [Tae &t g7 o ]

HTereT LT G, Tl
[FesTae-111/4/379T./17/2022-23]
qre feoqur :

1. AT TS o fAfFeT a7 [seaiaad i Staqiaat (Ai9-aearead M) 1 =9 (397)
T = geEtagar (fee)] Bfaaw, 2021, 9. S&1/TAUST-UasmTs/siua/2021/39, 9 0T,
2021 T T & TSI § THAT T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 11th April, 2022

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) (AMENDMENT) REGULATIONS, 2022

No. SEBI/LAD-NRO/GN/2022/77.—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, 2022.
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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, -

I. Inregulation 23, sub-regulation (5) shall be substituted with the following, namely, -

“(5) The issuer shall ensure that the secured debt securities are secured by hundred
percent security cover or higher security cover as per the terms of the offer document
and/or Debenture Trust Deed, sufficient to discharge the principal amount and the
interest thereon at all times for the issued debt securities.”

1. Inregulation 38, sub-regulation (2) shall be substituted with the following, namely, -

“(2) The lead manager shall ensure that the secured debt securities are secured by
hundred percent security cover or higher security cover as per the terms of the offer
document and/or Debenture Trust Deed, sufficient to discharge the principal amount and
the interest thereon at all times for the issued debt securities.”

I11.  Regulation 40 shall be substituted with the following, namely, -
“Due Diligence by Debenture trustee

40. The debenture trustee shall, at the time of filing the draft offer document with the
stock exchange(s) and prior to opening of the public issue of debt securities, furnish to the
Board and stock exchange(s), a due diligence certificate:

(@) in case of secured debt securities, in the format as specified in Schedule 1V of
these regulations; and

(b) in case of unsecured debt securities, in the format as specified in Schedule IVA of
these regulations.”

IV. Inregulation 43, sub-regulation (2) shall be substituted with the following, namely, -

“(2) The charge created in respect of the secured debt securities shall be disclosed in
the offer document and the Debenture Trust Deed along with an undertaking that the
assets on which the charge or security has been created to meet the hundred percent
security cover or higher security cover is free from any encumbrances and in case the
assets are encumbered, the permissions or consent to create any further charge on the
assets has been obtained from the existing creditors to whom the assets are charged,
prior to creation of the charge.”

V. Inregulation 44, sub-regulation 3 shall be substituted with the following, namely, -

“(3) The debenture trustee shall submit a due diligence certificate to the stock
exchange:

(a) in case of secured debt securities, in the format as specified in Schedule IV of these
regulations; and

(b) in case of unsecured debt securities, in the format as specified in Schedule IVA of
these regulations.”

VI. Inregulation 48, sub-regulation (2) shall be substituted with the following, namely, -

“(2) The charge created in respect of secured debt securities shall be disclosed in the
offer document and the Debenture Trust Deed along with an undertaking that the
assets on which the charge or security has been created to meet the hundred percent
security cover or higher security cover is free from any encumbrances and in case the
assets are encumbered, the permissions or consent to create any further charge on the
assets has been obtained from the existing creditors to whom the assets are charged,
prior to creation of the charge.”
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VII. Inschedule I,
i. InPart A, clause 2.2.3 shall be substituted with the following, namely-

“2.2.3 Details of credit rating, along with the latest press release of the Credit
Rating Agency in relation to the issue and declaration that the rating is valid as
on the date of issuance and listing. Such press release shall not be older than
one year from the date of opening of the issue.”

ii. In Part B, the clause titled ‘Credit Rating’ shall be substituted with the following,
namely-

“CREDIT RATING

Name of Credit Rating Agency(ies) and the rating(s) obtained along with the
date(s) of the press release of the Credit Rating Agency.”

VIII.  In Schedule I, clause 2.3.3 shall be substituted with the following, namely-

“2.3.3 Details of credit rating, along with the latest press release of the Credit Rating
Agency in relation to the issue and declaration that the rating is valid as on the date of
issuance and listing. Such press release shall not be older than one year from the date of
opening of the issue.”

IX. In Schedule IV,

I. the words and symbols “Regulation 40” shall be replaced with the words and
symbols “Regulation 40(a)”;

ii. the words and symbols “Regulation 44(3)” shall be replaced with the words and
symbols “Regulation 44(3)(a)”;

iii. before the words “SECURITIES AND EXCHANGE BOARD OF INDIA”, the
words and symbols “STOCK EXCHANGE / ” shall be inserted.

X. After Schedule IV, the following new Schedule shall be inserted, namely-
“SCHEDULE IVA

FORMAT OF DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE
DEBENTURE TRUSTEE

[See Regulation 40(b) and Regulation 44(3)(b)]

FORMAT OF DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE
DEBENTURE TRUSTEE BEFORE OPENING OF THE ISSUE

To

STOCK EXCHANGE/ SECURITIES AND EXCHANGE BOARD OF INDIA

Dear Sir / Madam,

SUB.: ISSUE OF BY LTD.

We, the Debenture Trustee(s) to the above-mentioned forthcoming issue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant
documents, reports and certifications.

2) On the basis of such examination and the discussions with the issuer, its directors and
other officers, other agencies and on independent verification of the various relevant
documents, reports and certifications:

WE CONFIRM that:

a) All disclosures made in the offer document with respect to the debt securities are
true, fair and adequate to enable the investors to make a well-informed decision
as to the investment in the proposed issue.
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b) Issuer has disclosed all covenants proposed to be included in debenture trust deed
(including any side letter, accelerated payment clause etc.), in the offer document.

c) Issuer has given an undertaking that debenture trust deed shall be executed before
filing of listing application.

Place:
Date:
DEBENTURE TRUSTEE TO THE ISSUE WITH RUBBER STAMP ”
MADHABI PURI BUCH, Chairman
[ADVT.-111/4/Exty./17/2022-23]
Footnote:

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