I 4. ST.ud.- 33004/99 REGD. No. D. L.-33004/99

IRd & T5UA
Che Gazette of India

1.5, -UH.U9.-31.-04072023-247017
CG-MH-E-04072023-247017

AT
EXTRAORDINARY

AW | 1—EvE 4
PART I11—Section 4

TR & T
PUBLISHED BY AUTHORITY

. 466] 7% faeetl, THAT, AT 3, 2023/3M9TE 12, 1945
No. 466] NEW DELHI, MONDAY, JULY 3, 2023/ASHADHA 12, 1945

st S e ffr 9

gt
s, 3 1%, 2023
A afvfa sik Rt 9
(FaTe g #F dwfeas sgae) (Fenae) fFa, 2023

. Y 1/TATS-UASREAN/STTA/2023/137 —TE, A1 Tiadfa 3w fafaw are srfaf=m, 1992
(1992 FT 15) =T 2T 30 T T&TT ol T TRl &1 TANT F¥d gC TART AT Fhasifa i ot
e (A Fwhr) A, 1992, wrdr wfaafy v At g (ew e it 9 siqeor
srferrar) fafeem, 1993, wrta whasfa i faffws a9 (Re=w =) A=, 1993, wrdi wfasfa
s faff o (aeeafr ffa) AfRem, 1996, s sfagfa siw fffwe a9 (srfememr) fAffem,
1996, Wt gyl siw faffws i (wme Mt wsifEat) Gfaaw, 1999, wradtar afagfr i
e 9 (FMRs RAfRgm i) &FEEw, 1999, wwdT wiasfa =iv BffwT aiE [ I &
SR (FarsHT) et e ] Bfamw, 2011, s afagfa siv Bfffas e [sraatoas
e (Faen) [feed] AfFRem, 2012, s gagfa s GRa 9 [RRge (@ een) e
fafaTw, 2013, i yfagh =iw fffwT a1 (e @gus) @R, 2014, e sfagfa s
w912 (sras=aT [eer =) @fFEw, 2014, 9 gfagia i @ T ((Ree e [
=re) afF=E, 2014, 9 I 67 [T a© [GEtagar (e aregard e s
sraemd] fffew, 2015, s afagfy s @B o9 (@R adwferr Feee) &R, 2019,

4190 G1/2023 (5]
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AT gfaygfa siv A ai (TewferaT yeus) Ao, 2020 T g sfagf =i @R =
(Afee yarereh) fAaf=m, 2021 F7 3w F@elred w2 & foru Feferfea e samar 8, sriq-

1.

2.

6.

za fafagst &1 ared gfofa siv RfFw 9 (Fere gemm &t awfoas saem) (F@aareE)
fafa=rm, 2023 wgr ST T |

T faf =TT § =77 TATId gie sl qIire § AN g |

WA Sy iR fafaeg i (wee d9r) RfRTw, 1992 & e

AT Sl o BfFaT 9 (A= d9ar) [fFEaw, 1992 ¥, @fAaw 28% + ae FHwfoiag
“faars ger=ATIT

284, 717 71 7492 %< (dF1%) FRT Flaqia arame (fAFgRelT a1%2) 7 307 17 a1 #7137 #1
FoTg T IT 37 F1AT # [Geaided & 3 A FF< (dFH1T) ST 3% TTgF F J19 #15 13977 IT 79T
g1 ST I7 %7 379 ZI3T #1% 147 1397 19, @ UF #78, q18 FI37 [397Ra #1 75 913397 #
HTATT, A9 GTHTT 5q TAT5 T2 FTEIT (5787 Goag FITAT Si/qT TEIEaT STi7 FIAT ATHT
8) & THE TG 0 |7

AT v ik faffeg i (Fetw e ik 9= siawr sifSeraf) AR, 1993 & genes
AT Tiasfa =iw foffws & (Rte Toeer o 9o sawr sfear) &fEee, 1993 #,
fafew 15% & are Mwferiaa Bt st s, siq,-

“faarz gear=ATaT

159, F17 @ ({77 Toezre (Tereer? & uF 397) ST 997 Sa¥or dfaFal (997 TaET U6ie)
ETRT Fiayia arsie (fRFgR2lsr a1#2) & 3T S aret #1971 #1 a8 & a7 37 #1971 % [deatead 4
3G [ TAE2TT HIT AT FATT STTIFAT TAT 3G% TTgF UF 7397 & F19 F1% 13977 IT 7797
g1 ST I7 BT 379 FI3T %1% 747 1397 79, @ UF #78, q18 FI37 [R97Ra #1 75 913397 #

HTETT, 139717 GAHTT 57 T7735 T2 FTET (9787 Goag FITT /AT TEIETAT S F3AT 7T
8) & THET TG TI0T 17

WA wiayfa ik fafasg @i (Re=< =) faffaw, 1993 & wemyw

AT gfagfa =i A are (Re=w =) &fF=w, 1993 #, Fffaw 14 % ae FAeforfaa
“faarz ger=ATr

14%. (1) 71 3471 =< =7l (RF=7 2eh) a7 giayfa ara (fAFgelT ar3e) 7 70 17
FTeT FTAT #1 T97g & I7T 37 F7AT # [Fafda & 3T fa9¢ =741 T97T IT 877 =11 F1 [
FA FTT [FATRT [0 (TET FRII2) % 177 F15 [3977 I7 7797 5T 77 77 BT 3799 5T F1%

ZTaT 397 577, &7 0 71, a1 ZI7 [REtRa #1 7 93547 % 37917, @91 g 87 a7 7F
FFET (S8 75 FITAT F¢/TT TETETAT A1 FEAT ATHT ) F THET TG T07

(2) =% =7l a7 f2a57 =Td1 BT [RgH F37 a1 [F1HT A7 (187 FRTIE) F1RT 3370 TT
3T TFETT A1 7 170 7T (@751 @=7 #1 9397% =79 (252) F1 aqfa & T 781 #1 70t 17

AT TR ik faffeg e (areeafr [fe) (e o] R, 1996 7 dsrram
aret wfagfa =i fffws e (i ) @R, 1996 #,
(i) faf=w 59% F are fMwferfea Rt sreT somm, s, -
‘AT FeAATAT
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599, 717 3T STfeqd gaa #9471 (392 GAodz #91) FRT giayia arre (ARt
q1F2) F 37 577 qT7 FTAT #1 T8 G IT 37 F1AT % [F1ae § T Sfeq gaer #9471 a7
fAaer#l & d1= F1% @917 97 TTI7 §1 F7T I7 (BT 7% FIXT F13 747 1397 577, a1 04
HTHE, FIE FIRT [FGTRT #1 TF 91397 % SE17, [@a78 gaaarT 57 472 75 =777 (a8
TG FIIAT SH</AT TEIETAT ST FIAT ATHT 5) # THer 7@ 1o |7
(i) =TT SIqEAT H, G (vi) H, el ‘AR Tarer HOAT AT AR T FHOAT ok SATERIAT AT
ST waer ot g7 T Rt =it g ST w1 g AT THa A7 37 it =419
ot § & qfd 78t it IO F W 9 o0ek, ed aur 6% ‘orfeqd g7 947 (92
desrde FH1) FTRT AT ST Jaer F941 3 SJTAF1RAT F177T I7 377 13547 =717% #:1 Sfea gaer
FUAT T F14 @17 TT 51 3% FRT 33TT T [FHT JFI17 iz a7 70 707 FT a7
(o7 (3177 59@ # Sa1T 7597 # 141 47 39171 71 =7+ 7 §T @= 1 I713T &)
#1 TuTE =T (272) #F1 FIT F G 7T FT I A ST |

AT g i At s (srfewes) RfRaw, 1996 # g

7. A YgiT i AR T (afiras) BfRaw, 1996 #, AR 17 % ae et

“faarz gear=ATaT

17%. 17 1347 fovers (Fe2ied) 17T Fiaqla are (fAFgRelT a1#e) ¥ 37 S a1 #1471
FT Fo7g T 7 37 F1AT % [Geaid & 3T JATHTETF TIT IT% TIgF # J19 F15 13917 IT TTH9 57
STTT T (%3 377 ZTRT %1% &T4T 347 1, T OF JTH, JIE Z1R7 [FE71RT #1 75 134T # 79T,
3917 =T 57 a91% M5 FTET ((FGH Goag FIAT F/AT TTeqT A1ia FIAT AT ) F
gHeT TG ST |7

WA Sfayfa i fafaea e (ame Fator wiftat) A, 1999 7 werrae

8. s gl i Aty a8 (@ Faor sttt &R, 1999 #, ATy 14 F ar=

‘faare gersTr

14%. 717 31 ara@ [Fefor (#1ee 127) Tsid] Z=7 iaqia a1 (AFgRelT a13e) & 7T s
FTeT FTAT F1 T T I7 37 F1AT % [ATidd & FF TTG [FE7707 Toiell TI7 39% TTgF % J179 F1%
P [FFT7 7 7797 5T F77 IT [BT 3797 F17 F13 74T (397 10, aT UF FrH, T8 Z77 [FEiRT
FT TE IIFAT F FETE, [FF17 GAHATT 57 A5 T2 FTEAT ((FqH g FFT H/AT TeTear
HTIZ FXAT ITHT &) #F THET TG 109 |7

TR yfagfa ok Rfaa 9 (Frfes Rt =6 [Fafeea saeede =] [, 1999
H Terrere

9. W vy siw Affws a1 (afEs AfRam =hm) BfRee, 1999 4,
() T 14 5 1= Aeferfaa @R et s, ser,-

“faars gerATIT

147 aﬁ%m@ﬁ#&rw&wﬁmyﬁ FTTTE (fAFg1R2 1 71%2) & 37 17
1t FTIT 1 7 3T %’W#WW ﬁ(ﬁsrwsrwﬁaéﬁ?«%‘}%
ﬁ?ﬁéﬁwwwﬁ?ﬁww@?w%gw FT47 1397 577, 1 09 qrH, dis
ETXT [ #1 < 91747 W@Wﬁ'gwﬁwﬁw/s T ey (frad goag FXT
HI/AT TETETAT HATIZ FIAT 9 ) & THeT TG

(i) of==T ¥, WT 3 #, okl “GrgleF [AfgraEar gqg F991 IT 39F SrEAFRAT IT

TrgIRF [RiReTwat g F9H G AT T S gRT ST a7 TFATT
=T #1 qid =TT T F F 75T F1 73917 F T 9T 0T, %ﬁamagfm@%ﬁ#w
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10.

11.

12.

13.

gF7Y FAT (FA72T S"G/t‘d/-/d 1????/73? ;’7?7 a7 3?7% ALEFIRAT ZT77 a7 e 3T

i F1 T 39 T3¢ #9471 FTRT 31T T 3T JFarT

snﬁw@vwz%ﬁa#(ﬁvﬁﬁﬁwM%%wﬁ#%?%Ww@aﬁ?#

AT F gT T 1 ATHT ) #1 97775 79 (2%2) #1 aia & T Tg1 #1 TG A0 A0
W wfayfa sk faffw 9 [sraw ags i SR (FarsHt) gt PR o] R,
2011 & "sme

AT TfasIfa siie fAfaw a1 [srae aree & Sy (Farse) d@ae e vsieh] A,
2011 ¥, fafe=w 167 F are Faferfaa Bfams Sttt sos, sraiq-

“faars ger=ATIT

16T, Ifz 3T ‘ST77 5% 1 TAT (Fa7151) da¢l TAqeiFor vadl’ (FA70) FRT IAqla
FTSTTT (13215 TT%e) & 13T 57 a7 #7197 31 7975 & 7 37 F1AT % [FFid d 3T FHAT TIT
#d1T Teqad] (32XHeaRT) & di7 F13 [@a17 97 TT9= 51 7T I7 [T 399 F17T #1% &7a7 337
57T, T UF FIHE, FIS ZI77T [REiRa #1 75 9747 # Sa1%, @917 gazr7 89 773 75 FTe]
(S8 18 FXTAT SI2/AT TETEIAT 17 FIAT ATIHT &) % THET 7@ TG 17

WA YT sk AR € [shgateas At (Rasn) [ AR, 2012 § @saree

AR Fia oY AAaT arE [snawteds e (Feer) [feei] &=, 2012 9, & 25
& T X Aeferied AT o S, sra,-

‘faare ger=rr

25. 717 341 Frqwicas Ta9r (fAf7e7T) [@fe a1 ga25% 7T giayia are (RFgReis q1#e) 7
3G 77 a1 FTAT 1 7578 T I7 37 #7191 F [FAtdd F [Fa9e T97 3T drqaicas [Fa<r [ a1
YT (F797%) & 19 F15 3977 7 7797 g7 77 I7 BT 7% FIRT F13 F747 13597 917, a1 04
AT, F1E ZRT [FETRT #1 75 91347 # Se7%, @918 g+ 89 775 7z 797 (97 g8
FXTAT SI2/AT TETEIAT STi7 FIAT AT &) F THE 77 109

g 77 17 T agaicas f[Aa9r (fEfaarm) [Afa oF = (2e2) &1, a1 J949% a7 J99% %
SATIFTRAT FTRT 1T 31T T (3] THATT 117 77 170 77 @57 @=1 (974 [ae # zar a7
13372t @1 gtz 7 g7 @+ 1 ATHT §) F1 9TuTE = (2%2) # dafa 7 & 7g1 #1 Ao 1
WA wayfa ik R @i [RfRa (Ra) gaeer] @A, 2013 § g

AT Ffafa e affeT are [RfFge (Feen) aaesr] &, 2013 7, @ 21 4, 39-
e = (4) ¥, orsat T FeAt @Ay ([R391) Tearg#17 ST 39% T15F # d17 (F47 @717 #F1
ATETETT & TIRA SFTYET [3e] [@17919% 8730, 567 a1 &1, 77 39 F9i9474 IJiieFa a1
[AF# 19T (STER9aF) & qreqH & asrarT ST’ F T 9T 9058 a7 e “gf7 A3
TATGHIT HIT FTF Tl & 19 #15 13917 g1 17, a1 39 dIS FI<7 [ReiRa #1 75 9797 #
HTIT, 39717 T 57 T775 T2 FTET (fTd7 g FIAT S1%/T TETEIAT ST FIAT ITTHT
8) F THE T@T STTOT a7 39 3¢ [@AfAamas qrfa#<r (g3t s9iRe), 9T a1 81, F1%T
5 FIITT & T 377 TT IT [FFF 30 TT TIHITT (FTA1F079F,) F TRT GAATIT TTCIT” A
ST |

WA vy iR Al 9 (srqeee R{gws) [{fRaw, 2014 & geee
AT Iia oY AAHT arE (srgaa Fgue) @faaw, 2014 7, @fAaw 26 F g Fefotag
‘faare ger=rr

26%. I 31 sqaenT [Fgus (Ra+ garfaee) srr giayfa are (AR ar#e) 7 fF7
ST FT FTAT 1 a975 & IT 37 F1A1 & [aaidad § 3q TqaarT 1359 7 Sqae77 Gleel a9r
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14.

15.

16.

3GF U & J19 313 13917 7 FT9= g1 5707 77 %7 379 FI3T #1% F7a7 397 717, a1 UF 719,
FIE FIRT [AETRa #1 TE 91397 # 77, @917 gorzrr+ 8 775 72 79T (99 geig F97
HI/TT TEIEIAT 17 FIAT ATHT &) F THET TG 109 17

TR i i Rffay O (saEwEar [Fag =) [ohegraR Tewie o] R,
2014 ¥ gena=

A wfagfa o AR a@ (sEe=mT [ =) @fFaw, 2014 4, @ 22 % 9=

‘A% Fer=ATAT
227, (1) 717 @47 @A 9387 77 Tia4ia T (fRFgRetsr a1#e) g 70 517 a1 #7137 #1
FTg & 7T 37 F1IT & fATia & [FFaF] 77 3 (3397 a8 & A1 #F13 13978 IT FTIT 5T TT
I7 BT 3797 FIRT FIF F7ET 397 570, T UF 777, q1S FI37T [FE1Ra @1 T2 J1397 % J79T,
[Aa17 T 89 7% T3 FTeyT (97 geig FIAT F/AT FETeqr iz AT A7HT §) %
gaer TG ST |

(2) 339 Fa&r% T [RF9T FTGF 7 STEFIRAT FIXT I3TT TG (3] TFATT iz 7T 170 TT [F5T
g=7 (77 [RF9r#T & a7l 47 39771 71 g7 5 57 @9 91 78T 8) #1 97975 =79 (282) &1
Tl & & gt #1 areit 1

WA Y[ sk AfRma o (Raer seee [Masr =) R, 2014 & |srree

qTd gfavfa s fams 9 (R seee Maa =) &feaw, 2014 %, Bffaw 22 % ame

“faarz gear=ATaT

227, (1) 717 @ g94% F1=7 Iia91a ar7< (fAFgR2Ts a1#e) 7 177 17 a1t #1497 #1 a9ig &
I7 37 FTAT & [Aeraed § [7a9r%] T97 I Ja9F & F19 F13 13975 I7 FT9 51 T77 77 [H7 377
ETRT %1% 747 1347 5710, T OF 779, J18 ZI37 [47113T #1 T2 1397 & S797%, @917 T8 597
FATE T FTeT (574 Ge7g FITAT S1%/AT TETEIAT S117 FIAT ATHT 5) 7 THe 7@ TG |

(2) JFEF T JTEIF F FATGFIRAT FRT I3TT T (31T JFaTT 1= 77 70 77 [Feg] @=1 (743
39l # Z1aT 47 (397131 #1 =77 7 §T @9 41 97HT 5) F1 93975 =7 (282) #1977 7 F
TE1 #1 AT 1
T gfagfa ok fffwe a9 [geteear (RifReT) sreaand sic s siam] e,
2015 ¥ wemree

AT Sadfa i AfFaT 9 [geEtagar (i) aregart $iw s o] [,
2015 ¥,

(iy Tz 40 #, Su-fafa=w (8) #, o= Tt o&x . wig a8 4% & =o Su-fafaaw & aefiw
et 2T, s a7 fare $F aT §, IH aregers (Afaeerd) & forg Heterd we fear s
SlIY ATEAEIH FRT ST AT ([For) BT STos, ST =i Uaa=s (TF=sl) 6 39-
fert (sTF-atter) sf/ar Bfaaet #§ I9Eteaa 87 g2 S |

(i) TafF=w 67 #, 3u-faf==w (5) F v 9¥ Mty AEFH o ST, o79iq,-

(5) 717 g1z (fAfees) Uit zr=T giayfa are (AR 7132) 7 30 517 a1t #1497
#1 Fo7g & IT 37 F1AT # Iaaias § 37 gH1a9F (fd1e2e) TIed] a97 39% [Ra9F # 17 1%
fAare a1 FaTdT g7 FT7 IT (37 379 17T F12 7747 337 F17, a7 0F H18, q18 Z1<7 [FEiRT
#1 TE FFAT F AR, [@FF7 gIAHAT FF TE TE FTEAT ((GH gAg FAT /AT
TEIEIAT TR FIAT ATIAT §) & THeT TG TI07 17
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AT T ik fafawa a1 (RReft Twiferat Fese) ffes, 2019 7 deree

17. s sl o fAfRm a1 (REReft wewtern Faas) &, 2019 4, @fFaw 24 % ams

‘A% Fer=ATAT

24%. 717 31 Fiafaa [F&E9rme agaril (Ffadee Buifae?l 7iidfade) aRT gfagia ars
(FFgRelsr ar#e) & 37 s+ aia #7197 #1 a8 & 7 37 #7147 # f[gatdad & @41 @t
TIEHIATT [R39F TAT 3T JIAET [T agarft # i #12 @91 a1 797 57 717 I7 (357
FTF FRT FIE &1ET 397 77, aT U7 qrFe, J1 G177 [FERT #1 7F 9397 F dqar, [
GAHATT &7 775 T2 FTeT (578 Geig FXAT Se/AT TEIEIaT SAT17 FIA7T ATHT §) & THeT 7@
STTGT 17

T afavfa sk fRffe a1 (Tewifert yegs) @R, 2020 & e

18. wreiT sl siw Gy 9 (TEwemr se5ws) @fFFa, 2020 &, @ 22 F =

“faarz gear=ATaT
227, 717 T TIEwifaar g99% =7 Tiaqia i (AagReis ar#e) & 0 a17 ard #7137 #1
FoIg & 7 37 147 % [aetaed & ({339 a7 3T TISHIIT Ta89% % 19 F13 139718 IT FTH97 &1
STTT T (%3 377 ZIRT %1% G147 347 1T, T OF HTH, JIS F1R7 [FE71RT #1 75 1397 # 79T,
[Aa17 =T 8 715 T3 FTeqT ((FH geig FIAT F/AT TETeqr iia F#7A7T A7HT §)
gHeT TG ST |7

WA Sy i fafae e (atee weas) RAf{aw, 2021 & e

19. AT Wiafa 3fiT A=y a1 (Fiee wegF) @fHaw, 2021 4, @FEIw 16 F a1 Fwfotag

‘faare gersTr

16%. 717 347 aice gae% 37T Fiayia 1< (fAegRelsr arde) & 37 s are #7197 #1 a8 &
T 37 FAT F [Gefae & 3 iz gagrF a97 [F1 [Farna#rT @1 (@159 5i77) #F d17
P [FFT7 7 FT97 T 77 IT [BT 3797 F17T F1% @747 (397 10, a UF FrH, T8 Z77 [FEiRaT
FT TE IIFAT F FETE, [FF17 GAHATT 57 A5 T2 FTEdT ((FqH g FFT H/AT TeTeear
17 FIAT ATIHT &) & THeT TG 107 17

FAAT T, FAATAR (AT

[FrsTTa=-111/4/3197./247/2023-24]

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd July, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE DISPUTE RESOLUTION
MECHANISM) (AMENDMENT) REGULATIONS, 2023

SEBI/LAD-NRO/GN/2023/137.—In exercise of the powers conferred by 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 (Merchant Bankers) Regulations, 1992, Securities and Exchange Board of
India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993, Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, Securities and Exchange Board of India (Mutual Funds) Regulations, 1996,
Securities and Exchange Board of India (Custodian) Regulations, 1996, Securities and Exchange Board of India
(Credit Rating Agencies) Regulations, 1999, Securities and Exchange Board of India (Collective Investment Schemes)
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Regulations, 1999, Securities and Exchange Board of India {KYC (Know Your Client) Registration Agency}
Regulations, 2011, Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012,
Securities and Exchange Board of India (Investment Advisers) Regulations, 2013, Securities and Exchange Board of
India (Research Analysts) Regulations, 2014, Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014, Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
2014, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, Securities and Exchange
Board of India (Portfolio Managers) Regulations, 2020, Securities and Exchange Board of India (Vault Managers)

Regulations, 2021, namely, —

1.

2.

These regulations may be called the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023.

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

Amendments to the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

3.

Amendments to the Securities and Exchange Board of India (Registrars to an Issue and Share Transfer

In the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, after regulation 28A,
the following regulation shall be inserted, namely, —

“Dispute Resolution.

28B. All claims, differences or disputes between a merchant banker and its client arising out of or in
relation to the activities of the merchant banker in the securities market shall be submitted to a dispute
resolution mechanism that includes mediation and/or conciliation and/or arbitration, in accordance with

the procedure specified by the Board.”

Agents) Regulations, 1993

4,

In the Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, after regulation 15A, the following regulation shall be inserted, namely, —

“Dispute Resolution.

15B. All claims, differences or disputes between a registrar to an issue and share transfer agent and its
client and investor arising out of or in relation to the activities of the registrar to an issue and share
transfer agent in the securities market shall be submitted to a dispute resolution mechanism that
includes mediation and/or conciliation and/or arbitration, in accordance with the procedure specified
by the Board.”

Amendments to the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993

5.

In the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, after regulation 14,
the following regulation shall be inserted, namely, —

“Dispute Resolution.

14A. (1) All claims, differences or disputes between a debenture trustee and a body corporate which
has appointed the debenture trustee, arising out of or in relation to the activities of the debenture
trustee in the securities market shall be submitted to a resolution mechanism that includes mediation
and/or conciliation and/or arbitration, in accordance with the procedure specified by the Board.

(2) No loss or damage or expenses incurred by the debenture trustee or the body corporate which has
appointed the debenture trustee shall be met out of the trust property.”

Amendments to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

6.

In the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996,

(i) after regulation 59A, the following regulation shall be inserted, namely, —

“Dispute Resolution.

59B. All claims, differences or disputes between the asset management company and investors arising
out of or in relation to the activities of the asset management company in the securities market shall be
submitted to a dispute resolution mechanism that includes mediation and/or conciliation and/or
arbitration, in accordance with the procedure specified by the Board.”

(ii) in the Fourth Schedule, in clause (vi), after the words “delegated by the asset management company” the
words, figures and symbols “, including those in relation to resolution of claims or disputes of investors

in terms of regulation 59B,” shall be inserted.
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Amendments to the Securities and Exchange Board of India (Custodian) Regulations 1996

7. In the Securities and Exchange Board of India (Custodian) Regulations, 1996, after regulation 17, the
following regulation shall be inserted, namely, —

“Dispute Resolution.

17A. All claims, differences or disputes between a custodian and its client arising out of or in relation
to the activities of the custodian in the securities market shall be submitted to a dispute resolution
mechanism that includes mediation and/or conciliation and/or arbitration, in accordance with the
procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999

8. In the Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999, after regulation
14, the following regulation shall be inserted, namely, —

“Dispute Resolution.

14A. All claims, differences or disputes between a credit rating agency and its client arising out of or
in relation to the activities of the credit rating agency in the securities market shall be submitted to a
dispute resolution mechanism that includes mediation and/or conciliation and/or arbitration, in
accordance with the procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Collective Investment Schemes) Regulations,
1999

9. Inthe Securities and Exchange Board of India (Collective Investment Schemes) Regulations, 1999,
(i) after regulation 14, the following regulation shall be inserted, namely, —
“Dispute Resolution.

14A. All claims, differences or disputes between the Collective Investment Management Company and
investors arising out of or in relation to the activities of the Collective Investment Management
Company in the securities market shall be submitted to a resolution mechanism that includes
mediation and/or conciliation and/or arbitration, in accordance with the procedure specified by the
Board.”

(ii) in the Fifth Schedule, in clause 3, after the words “delegated by the Collective Investment Management
Company” the words, figures and symbols “, including those in relation to resolution of claims or
disputes of investors in terms of regulation 14A,” shall be inserted.

Amendments to the Securities and Exchange Board of India {KYC (Know Your Client) Registration
Agency} Regulations, 2011

10. In the Securities and Exchange Board of India {KYC (Know Your Client) Registration Agency} Regulations,
2011, after regulation 16A, the following regulation shall be inserted, namely, —

“Dispute Resolution.

16B. All claims, differences or disputes between a KRA and an Intermediary arising out of or in
relation to the activities of the KRA in the securities market shall be submitted to a dispute resolution
mechanism that includes mediation and/or conciliation and/or arbitration, in accordance with the
procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012

11. In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, regulation
25 shall be substituted with the following, namely, —

“Dispute Resolution.

25. All claims, differences or disputes between investors and the Alternative Investment Fund or the
Manager arising out of or in relation to the activities of the Alternative Investment Fund or the
Manager in the securities market shall be submitted to a dispute resolution mechanism that includes
mediation and/or conciliation and/or arbitration, in accordance with the procedure specified by the
Board:

Provided that if the Alternative Investment Fund has been established as a trust, then no loss or
damage or expenses incurred by the Manager or officers of the Manager, including those in relation to
resolution of claims or disputes of investors, shall be met out of the trust property.”
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Amendments to the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013

12. In the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013, in regulation 21, in
sub-regulation (4), the words “may be resolved through arbitration” shall be substituted with the words and
symbols “shall be submitted to a dispute resolution mechanism that includes mediation and/or conciliation
and/or arbitration in accordance with the procedure specified by the Board”.

Amendments to the Securities and Exchange Board of India (Research Analysts) Regulations, 2014

13. In the Securities and Exchange Board of India (Research Analysts) Regulations, 2014, after regulation 26, the
following regulation shall be inserted, namely, —

“Dispute Resolution.

26A. All claims, differences or disputes between a research analyst or research entity and its client
arising out of or in relation to the activities of the research analyst or research entity in the securities
market shall be submitted to a dispute resolution mechanism that includes mediation and/or
conciliation and/or arbitration, in accordance with the procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014

14. In the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, after
regulation 22, the following regulation shall be inserted, namely, —

“Dispute Resolution.

22A. (1) All claims, differences or disputes between investors and the investment manager arising out of
or in relation to the activities of the investment manager in the securities market shall be submitted to a
resolution mechanism that includes mediation and/or conciliation and/or arbitration, in accordance
with the procedure specified by the Board.

(2) No loss or damage or expenses incurred by the investment manager or officers of the investment
manager, including those in relation to resolution of claims or disputes of investors, shall be met out of
the trust property.”

Amendments to the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
2014

15. In the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, after
regulation 22, the following regulation shall be inserted, namely, —

“Dispute Resolution.

22A. (1) All claims, differences or disputes between investors and the manager arising out of or in
relation to the activities of the manager in the securities market shall be submitted to a dispute
resolution mechanism that includes mediation and/or conciliation and/or arbitration, in accordance
with the procedure specified by the Board.

(2) No loss or damage or expenses incurred by the manager or officers of the manager, including those in
relation to resolution of claims or disputes of investors, shall be met out of the trust property.”

Amendments to the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

16. In the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015,

(i) in regulation 40, in sub-regulation (8), the words and symbols “: Provided further that in case of any
claim, difference or dispute under this sub-regulation the same shall be referred to and decided by
arbitration as provided in the bye-laws and/or regulations of the stock exchange(s)” shall be omitted.

(ii) in regulation 67, sub-regulation (5) shall be substituted with the following, namely, —

“(5) All claims, differences or disputes between the listed entity and its investor arising out of or in relation
to the activities of the listed entity in the securities market shall be submitted to a dispute resolution
mechanism that includes mediation and/or conciliation and/or arbitration, in accordance with the procedure
specified by the Board.”

Amendments to the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

17. In the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, after
regulation 24, the following regulation shall be inserted, namely, —
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“Dispute Resolution.

24A. All claims, differences or disputes between a foreign portfolio investor and a designated depository
participant arising out of or in relation to the activities of the designated depository participant in the
securities market shall be submitted to a dispute resolution mechanism that includes mediation and/or
conciliation and/or arbitration, in accordance with the procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020

18. In the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, after regulation 22,
the following regulation shall be inserted, namely, —

“Dispute Resolution.

22A. All claims, differences or disputes between investors and the portfolio manager arising out of or in
relation to the activities of the portfolio manager in the securities market shall be submitted to a dispute
resolution mechanism that includes mediation and/or conciliation and/or arbitration, in accordance
with the procedure specified by the Board.”

Amendments to the Securities and Exchange Board of India (Vault Managers) Regulations, 2021

19. In the Securities and Exchange Board of India (Vault Managers) Regulations, 2021, after regulation 16, the
following regulation shall be inserted, namely, —

“Dispute Resolution.

16A. All claims, differences or disputes between a vault manager and a beneficial owner arising out of or in
relation to the activities of the vault manager in the securities market shall be submitted to a dispute
resolution mechanism that includes mediation and/or conciliation and/or arbitration, in accordance with
the procedure specified by the Board.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty.[247/2023-24]
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