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AR wfayfa & g i
Has, 2 wYasr, 2023

T iyl sit Rffag AL [sraREdr sfagfaat (@i-satéaw Rl 1 R @)
A Tt G ragar (forfRem)] (@emew) ff{aw, 2023

. A 1/TACE-TASREA/STTA/2023/119.—TE, AT Tiadfd i Afwa a1 sfaf=am, 1992
(1992 =T 15) T &1 30 * T&d T *f T2 f<hal T TR Fd gU, TagrT Adg gfadqfa =i
faffm T [srREd gfagfaat @@ -wataa fegfids) &1 & (3er) i w3+h g=iagar
(ferfeem)] fafa=re, 2021 =7 X Ferrerd e & fore Aeferiea Efaaw aamar g, s -
1. =9 faffgEt &1 g yfag s f{fFer a9 sEaiEads sy (@a-satéaa
e ETT) &1 A9 (397) 3T set Getagar (forfeer)] (Ferre) ==, 2023 F71 ST T T |
2. I A=\ TS | T 9 H A H A g |
3. s wfasfa s fBffwa o [srufaad sfagfaat (Fia-satéaa frgids) &1
(399) T ThT Getagar (ferfEer)] A=, 2021 4,

(1) e 2 &, so-faffe (1) §, g2 (o) & v o7 Reforie g o s, aefq -

726 G1/2023 (9]
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“(o1) “TRT 0T Sfasfa” (AT S TRy Frerd g - U &7 sfavfa 5 ST #7396 e
TT A (Ford T T2 g THT-T8T 9¥ [giia it 7 oad W i F0) F7 TEaATe e
aforgt & F et 9oy ¥ siasta s arelt g (FRESETE) (o] siw/ar s
(srrfEa) [r8re] * foro T S 2

(i) TerT T |aq Sol, SEH o § — 939 Sol, Sa-311, ofl & UH 3T &1 forad
TTHLOT SR T (FANT SHIATST) FT TETHT TohAT 7T 2,

(i) T FAHA TAR (FAT graaieed), 5o afia g — "resti+= aiag,

(i) STeramy TREdT aqEe, Sed arfie § - TET gRETer =T a9 T S
S o STeramg afads &1 39T F7 § 7 92 3T AT U Fiieh TaT Heed arel
freen (zrwife gure fBeew) Suesd U9 & YA F#AT [Rd SIRU o4y
TREd O AT T TET ST Teh 31 TG0 g AqTadt ST w0l SI1 7o),

(iv) ST =T, 9 e fafes,

(v) T ATTAY TFeq (AEedad e Aasrdie), foaH ofier § —f\resea AT, Aafag
T TSI § FEAAT, T T gl &1 § T (S FAT,

(vi) I 7 99q TEeqaTe, SEH oTHd § - a9-8e S Gl il STHI HT HIe,
FALI,

(vii) Sta-fafarear gwegor,

(viii) T TFATH ST gguer fAEEer [ aree € - ar Iguw A FH ORI,
Peered = fAe=ror, Mg it qurEar a91e T g FEH 39T (Afed (HiEueE),
SOTAL T THATH / ATTAL FHT FH FIAT, ATTAT AT TAATSHA FIAT AT ATAL T
SolT ITTH FA THT FAT 00 FH G ARG HAT AT G g Ig o gEtaa
AT T g ot FH F FH L, (R ST AT, a9 T AAA Tadd AT
FTRT 0% TR0 T AT FHloiT UFerd AT & qgd Sl aTel &1,

(ix) T FEqd ST SFE TAET TAF T R (A EIHTS AT AT TR (THAC
THAHT ASTET TeFad), UHT FEqall & (70 ITIEA &l e AT 3T Afehame
FATT [S8 UHT ATRAT, FqU 3T UH ITAE a1 oraaT e & seqarer o ST
T Y g TETesa BT ST @96, S99 S ITRT (AFAY o) a9 3T =9
SET HATY Y& FTAT] SA/AT IGO0 AT Al A § T@HRT Jeqal il Ica1ad
AT,

(x) e afve (s Jive), o SIRT e U T 7 TEHE T=AE0 F AT A
Tared A [[SaH oA § — 9T &l T=, 1T 3 I [ 1T SEdHTe e
AT FAET (T T TATSHA FIAT)] R TATEIT 6 ATHA THAT & FT AT
Fed [S TF dfag (farfdw) =0 awg & F37, 9=l 30 avg § TheAT a7 a9l
QT I TH d¥g § FHareET e o Je7 S| & aaieawor 92 #iiE &= 9 o0, i
THE T FolT ST FHLAT AT HFTANT AT FTT H7AT)] 5 6T AT,

(xi) T (v (FAT Five), SFF TRU 1w T T F7 €7 G ST % IcaET 2q
T SITT 37 | & 39E 2 a2 forg B s,

(xii) e Five, RH TR JETT TT T FT S8dqTa AT & T8 a7 97 Faia
ANTEE & A&7 UHT Tratateat & forw fGar o ST agtawr & o s st
ATEA 2T, AT
TSN, TP Fq¥ X R TReE #7137 § - U § g0 q9AT & dgd au
2015 ¥ U TA1 % 219 FFHAT 6 A 3 a9 2021 H gC A1 & 269 TFHAT &
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R AT gy AyTia o 1o agieeer g2 geefy de (FHT-a9T a7 J97
Fomrfer) |

(xiii) T T A0fY, S AE FRT AHA-qHT W i K 5o )
(2) w154,
() su-fafaew (6) % woam wx ferferfer sa-fafaam s s, sraiq-

“(6) TRTH=AT (T9FeR) FEUNEdHT Jiagfaat &1 afagar (F=gREl) ¥ 98 arde
T (TF FT) AT 397 AET (Ig OTSH) & & gag §, U gfagiaar
(g ) & asft urr greant (B1ee?) oY = =t (FRe= =) &1, 39 aima
H FH F FF THH &9 T8 Tk gadT (A1) Fomr 59 ara i UF ATIw A7 T30
ToRaT SIT &, i 9T Tt i URY GEAT HETET Sef STusT
(i) UHY gEAT i "iwe g, 3T 9T et A e S, [ ar  r e
(FrfRze) ofedt & =gt = e Gt e (Raifsedt) F @5t oe <8 #1
TqT (3 Td) I FAT T (FLT Z);

(i) FEAT H FECSAT TQ 3T 90 gt w0 fosars o, [regi T a9 gEias
(ferfees) dfedt & ==t o 7 2f felt fReomme (Raifee) & @=t stae Shet 1
AT (F I) &7 FHLTAT 31 (FXC 2P) 17

(@) 3u-faf=w (7) F v o Feferaa sv-fafaae o s, srrid-

“(7) RTa=Rat 39 Tei® U= (I T2t TFa=l) i €T U AT (q11eq) i T T
AT &1 AT T&TF FOT gt FHEAT 0l AHIRaad T Srasiaat ghag (ifeg) 21,
qTleh ag () SH AT ATHTSE T THITAT T Teh (Fh) 1”7

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

"(6F) =T oo (s¥e dE) ¥ UF WEd™ gRM, e aqae fRaswar (3ege) &
ARG gadgfd i AR T (Rd=w =) afqaw, 1993 + fffqaw 15 & 3u-
B e (1) % @2 () & aqan Re=y =T (Re= =rfEa) grr arfaa & 10 =i
T A e e § UF [Haer & =7 § Ag<h F3A7 Z00T S{X AT 39 Sox ¥ o, &g
Re= =t (Re= =rfEr) &t (< & artaa Fu S i ST a1 g #i7 ardeg |
T Al & HIa<, HLAT g

wiq g o e fAetwerat £ o afagfat (3 i) e sfaaf s &R
e [FEIREdT Tagfaal (Fia-Feateaa i) &1 i (397) &fiv e
Tragar (FrfEam)] @errem) Bffam, 2023 F woro & gaifora g i e a% £
T & srE g=as 2f, a8 30 faawaw, 2023 T o= =+ oo (aFe ie) # "9iree
FLh FUT T TT qrEUT HY O FT |

(4) fafqaw 23 4, 3u-fafqaw (5) * are, Retatea sy-fAfaaw (6) StreT ST, sreda-

“(6) =g TARTH=HAT U FAAT BT, AT dg TE AT FHAT o ITh TH-TT=01 (Ao
AT SAFTATL) F ATHAT I W Heod § Tg UL gl 4 ag a1 Taeqrd e
faffm o (Ra=w =) faffaw, 1993 & fAffaw 15 F su-faffaw (1) F @ (3) *
FE = = (= =) gy a6 &0 10 oAf<h & o9 Haeed 72 §
U (A9 & =7 § Fge o

g ag o o Aetmerat £ o wfagfaat (3= i) s stasgfa s &
e [erEaiEdaa gfagfet (@a-safiaa fergids) &1 & (3e) siv oht
THtagar (ferfeem)] (Ferram) fafa=w, 2023 F To9= # Y9 gie & arig a&
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fufa % sqaw T=HeE &, 38 30 Fawy, 2023 7% o9 S H-sq=se (Afewed iih
SFHTATLT) § FIMGT Floh 38 TTALTT FHT TTAT H3

g ag o o 5w Aetwsar F st =g & aiagiaat (Tftes sz i) &
e § AT AT HLA AT AT T THH Al § T T 27, 98 FFa=e =t gy artea
T o =R w7 o [RRers g § U e ' #, fd=me = (Re=e =)
#1 A & Trfad B ST B S 9 g i a1 s gfafy s AR
e [eEuiad Sfagfaai (Aa-Fmateaa gl &1 e (3e3) &fiv =6
Tetagar (forfedm)] (Ferrer) fafae, 2023 F Trsros & syafard g i ard, s off a1
#T2T, | TF Tgid & Ay, [{gw w17

(5) fafe=w 33 & &z 3w fafaaw 34 & vgw, Ruferfaa fAfa=e et s, srrfq-
"&qT T ST (Sfseheer) Y sty

33%. (1) or wfagfaat (3= RerREs) ar seafEdH Arag Sfam=T g (Ji4-
Fedfead NeTHad SHH AAT) % ATESHa (FIH (Tea 297) F FF F FHF q 14 H1A-
fEaat i stfers | stfere 2o wr-faaqt & o gor w@r s |

(2) o7 TAL (VTSH §) AT GATE H TG 219 & A 8, FRaahat il ye=aqra gearers
(AT STFgHE) | FqTE TS et [T (39)] i 1afer #7 F w7 o Fwrd-feaat oo
FETHT gIf:

g Tg T et e [T (3937)] & Tt st Sa+ feAt & stfes it A5t g, st
Su-faffa (1) FaaE T 8

(3) ATATIAT AT Hed, Sl i gedld gid T UHI =T TReAQal & " H,
feteRat, o7 Fon & S forfea =7 # 290 By S, geqre TS (S StgHe) #
FATS T ATt A [[AITH (397)] T AATEr AT TET T

rég g P el e [ (g Y e Tt e Rett & o oyt 2y, vy
TR () Faas T

(6) fafa=w 50 #, Su-fafaaw (4) F are, Fetafag se-faffmm sirer strom, sratq-

“(5) ATHTATIE Tei® Taa=sT, JHATEr 0T or@di (TI=eTd 3¢ SEgHe), SHIATT THaAl
STEATAT AT (TIHLAA TIA-FLFIATeT THLH QA7) 3T UH g1 77 fora@di (3reghed) HT
q=ag (foree) F30 ST o 99, 39 [Aetasaret o 39 A==t i o ee=n-VI # [Rgiia
#r T2 AT fre (WEeredt FE) TEH R 17

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

‘= FAfATHT & A TIfEe U 0 Ios YT TEdTa FEdTa (ST ST SIFHeE) &
T § IS Al T g (AT T ST ATAT) AT HLAT g, ST 07 6 AR (397 9159)
#1 0.00025% HfY, BTl a8 FF FF T FH THE g9 &9 FT T AfereF ¥ qfaes
THTE ATE w94 %l gt |7

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

1. st wfagf sie fffm a8 [sreafadr sfagfost (@@-satéas frid) &1 W (39)
3 Teht getegar (forfEean)] fafagw, 2021, €. Fdf/ueroSi-uasmesi/siu=/2021/39, 9 3R, 2021
T AT 6 ST § T g |
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2. st gtasfa =i faffms a1 [srivfadd sfagfaat (@iq-satias fegidsn) &1 5w (39)
ST Tt Tertagar (ferfEer)] faf==m, 2021 s
(i) 11 379e, 2022 Fr A gfagfa i @ O [srafREdds g (@ E-sweatéad
Tt &1 AT (397) o Tt TEitagar (forfeem)] (werrem) fBafaaw, 2022, sterEET
. G 1/TATST-UTaN/Sius/2022/77, 51T,
(i) 9 FFFE, 2022 F AR Yagfa i AfFwT T [suiaEd ot (FF-Featead
) &1 9 (39) i el getagar (forfeem)] (gaer &erree) &f=em, 2022,
ATEAT &, Hfl/TATST-UA AN /SU=/2022/102, 5T,
TOMFErT 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.—1In 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:

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

(i)  clean transportation including mass/public transportation,

(iii)  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,

(iv)  energy efficiency including efficient and green buildings,

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

(vi)  sustainable land use including sustainable forestry and agriculture, afforestation,
(vii)  biodiversity conservation,

(viii)  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,

(ix)  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

(i) 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.-111/4/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:

(i) 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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