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ARG o ik Rt s
EIEEER
qas, 31 sFqay, 2025
ARG o ik Rt s
[Tt T T (397) AT whdiaor sraerrd] (der were) fafaam, 2025

BT, . AAI-TATS -TASCEA/SATA/2025/271. —aTE, ST Sfas(fa &iw f&fqwT ae srferfaa,
1992 (1992 T 15) #it &7 30 & Tgd T il T ATHAT T TN FXd U, TARRT AT Fraqfa =T
e a1 [OS #7 Aae (399) 3T TR sverd] FfFam, 2018 &7 3w |@ereg| &3 & o

Referiaa e awmar g, stiq;-
1. za fafRaet & g vfasfa i it a1 (950 @1 /T (397) v wRdereor sred]
(e =rerrere) At 2025 F2T ST 9T |

2. T fafw TS § 29 TR g i A | fee I ang i |

7261 G1/2025 )
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3.

AT T o fAfFw are [9si &1 e (39) e T sraemu] fafaaw, 2018 4, -
I TEET-XI &, 9RT-F H, 427 (10) ¥,

(i)

(i)

qTe feoqur :

IT-U7T (M) °, @ (1) ®, 3u-g< (i), (i) 30 (i) F == 9% FAierfea su-ue o
“() 9 F R 2 3T AT & SATST 15 UH [arerhi &7 &7 &7 9979 FU0g €99 TF

FT ATeed (AATSHE) FIA T SATHATT SR, T o6 TH TeAF Heer i w9
T FH I FLUE T T A AT ST,

(i) = I AT = FE FIT F SATRT AT Aeed TFIT ST 7T 21, a1 UH § 98T
a7 T U9 FUE €9F aF & o0 &7 F F7 5 UH ARt #7 iT samEr ¥
SATET 15 UH (A9l T e Fad 6l AqAd g, e I 18 Ta-o1a
T T AT TATH FUES T9F F7 (IT ITE FH HT) AEeA hAT 10, Ja-a9 UH
15 i fAeerhi 7 SMMaed FE i AIATT g, F9TT o6 UH Tedah (Herers Fi7
FH A FH I FUE I FT AT 63T JT0 |

ST-03T (A1) o T 9 Faferfad ST-037 1 ST, o1,

“Uehe TRererht &1 =Teite Tiaera BeaT [39-027 (@) § [Rgita dmrei & Wiay]
ST SArfer TET ST -

(i) 9ATRd % FFAA Bl & forw 33.33 Wiaerd; oY

(i)  Sfas \T st ao e w2t (e * e 6.67 sfaer:

e Rear smefera waw &1 S 39w @ (i) § B @ 2, 398 ° A =

H 9T F AT AT (ST BEET AET-HeHwsee T8 IAT) 2l IaAT [@edT WA &
LRI CICCRERIS HCE R

TSIHT; G (i) F TS -

(F) a7 FAAC w7 AT § - Fg UlEdr, S a7 afaeay, 1938 F
ITIETAT % dgd AT AT fAHamwes e e arfersror a8t Thhmex
AR

(@) GRS FT AT E - dg e, ST v At fAfRame o e arereeor
afafe=m, 2013 % wraa i F dga deum Ay s s B
ITFART 3 TgT Troree ar 1"

AT T, FRIUTS AU
[ﬁa‘rq'rr-l 11/4/149T1./435/2025-26]

1. AT gfagla siv e a1 [950 &1 @em (397) & TR smemy] ==, 2018,
ST |, HS /T, T2, -0, AL AL/ST.0./2018/31, FT 11 Toawaw 2018 &l A1 & TS0
H TeRTIAT g0 |
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2. A vagfd siv A a9 w1 A (397) e TR sveard] e, 2018

T -

(F) 31 fZEFw, 2018 &1 G gfagia =i FfFwr a1 (4t 1 At (3997) o7 T
FaeATd] (Ferrere) fafare, 2018, srferg=aT /. F/ue. U, . -UH. 3.3 /51.14./2018/57,
EARY

(@) 29 979, 2019 F AT TSI i AfFwT o [950 1 e (39) o7 TeRdiaeor
FaeATd] (FFrerrere) fafare, 2019, srferg=aT /. F/Ue. U, -UH. 311,31 /57, 1./2019/05,
EARY

@) 5 =¥, 2019 T AT Tyl s FfFwT a1 [d@St &1 Aeme (397) =T Twdiwr
FUATH] (FET "erg) fAfFem, 2019, srfag=eaT . S/, v .-, A/ A
2019/08, g

() 29 FATE, 2019 & AT gfasfa i fafaaa are [4Si 1 79T (397) i Tt
FueATd] (FERT Hemtge) fAfREw, 2019, sAfeg=AT €. HA/UATST-USSLE/STUA/
2019/29, g1

(F) 23 @y, 2019 F AR Tiaia i AT o [9S(1 w1 [Qae (399) o7 THerma
FUeAT] (FTAT "errge) AT, 2019, Afag=AT #. HHA /U, U I U/, U
2019/35, g1

(@) 6 fFEwaw, 2019 Fr wdT Thayfa i Affm a1 (950 #7 A (397) i Twdiaan
FUEATY] (TF=At gerrge) AfHae, 2019, SfEeE=ar |, Qell/Ua. 0. -UA. 3.3 /S1. 0./
2019/42, 10

() 26 fTEF, 2019 T AT Fiaqid i FHwT a1 [4ST F1 A (397) 3T TR
FUATY] (T wemge) fAfRem, 2019, wfeg=eT &, &t/oa. v -ua e /s oA/
2019/47, 101

() 1 SEEd, 2020 F AT Fiagia o TfFaT JrE [IST #7 R (397) &7 awmemor
ueATd] (\Taal gerg) fafaaw, 2019, ATSE=AT €. HE/ T, TS -UH, 33/,
2020/01, g11

() 17 T8, 2020 FT AEATT T e BfamT a1 (Wgeedt deatF) (F@aaree) &,
2020, ATEAAT &, Ff/ T, T, 3. -3/ 10=/2020/10, FIT

(1) 8¥%, 2020 FT WA Tl 3w FafawT a7 (Fier 1 spram) (Seme) A==, 2020,
SATEE=AT 7. H/TATS-UATA/SA/2020/011, T

(3) 16 S, 2020 F AT Traqia i BAfFwT arE I 71 Faa (397) =i T

SaeATd] (Ferrere) fafa=e, 2020, SATEE=HT /. T /U, T2, -UH. 317,30 /5(1.04./2020/17,
EARS
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() 22 97, 2020 F GEA Ffaqia i @A 9 [950T #1 Fae (397) T TR
FUeAT] (TALT "errge) A, 2020, SATEg=AT §. T/ U, TS U, /S A
2020/18, g1

(8) 1 TS, 2020 FT ARG TS T AT aE [YST F7 R (397) ST T
FUEATY] (TTET werred) Af==m, 2020, ATSg=AT €. F&1/TA. T2, -0, 3.3/, 0./
2020/21, g1

(®) 28 fHawa, 2020 F AT Ffagha e AR a1 [49ST #71 R/ (397) T T
AT (ST "erree) fAfaaw, 2020, AfeeE=AT F. qE/TAUS-UAA /S TUA/2020/31,
AR

(1) 8 SIHEdT, 2021 FH AT TIaid i AT aE [IS w1 [Aa (399) T Therman
FoeAT] (Ferrae) fafaaw, 2021, fa=eT &, qE/0e. 1. -0 A AL /S.TA/2021/03,
EG

(T) 592, 2021 FH AT AT i AAHT q1E [ISTT 1 R (397) S TR wor 70eqmy]
(ZaT "ertee) A, 2021, A= §. J&fl/TauSi-uasen/siua/2021/18, g

(1) 3 =[TE, 2021 F AT TAd X @AHT qE (WIeredr deai#) (Fege) [,
2021, STELAAT . A/ TATST-UAALA/STTA/2021/30, FIT

(8) 13 =rTEd, 2021 F1 AT Traqia i v &< (IS 1 [Aea (397) @i i

ey (e gerrge) fafaaw, 2021, sfag=mT |, /0. . S1-U. /S0
2021/45, g1

(&) 26 FHAT, 2021 FT AR Trafa i Gfaws are [J6f w1 =i (3937) & T
FUeATH] (TAT Herred) A=, 2021, Sfes=AT ¥, "E/UA. T E-UA, 3.3/,
2021/52, gr1

() 14 S9ad, 2022 & 9T Stagfa i &fFaT JiE [J95T &1 @aT (399) & T
saeATd] (Ferrere) fafa=e, 2022, ATee=aT /. T /0. T, 2. -UH. 37,3 /5(1.0./2022/6 3,
AR

(7) 27 A, 2022 FT AT g T FfFaT a1 [JST F1 = (397) 3T TR
sroeATd] (FET "eree) AfHae, 2022, stfeeE=ar /. a4 /TAue -uas T E/sua/2022/82,
AR

(F) 25 ATE, 2022 FHT AT TTAGMT &7 BAaT a1 [950 F1 F9Ea (397) 37 TR
FETY] (T gerrge) fAfEw, 2022, sfgEEeT €. HE/UAUS-UASE/S A/
2022/90, g1

@ 21T, 2022 FH TRAE Taid e @A are (IS w1 FRET (397) 3T T e
FUEATY] (AT "erred) fAfHEw, 2022, FAfOEEAT §. WS /U0 -UA AL/ A
2022/107, g1
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1.

(%)

()

()

(F7F)

13 SaT, 2023 T AT Tiaa o Bfaw= are [9ST 1 R (3937) =i T
qUATY]  (Ferred) fAfREw, 2023, AfeEAT ", /ORI -UALAT /ST U
2023/114, g1

7 ®TEE, 2023 FT AT Tl o7 Bfam a1 (B F7 SEraT si SR #iT  reAH)
(Fretrere) fafaare, 2023, srfere@=@T €. J&t/ua. U ST -UA A3 /S.09./2023/121, 51T
23 #g, 2023 F AT Y i GfaaT ae [JSr w1 T (399) 37 T
FULATY] (TALT Hertge) A, 2023, Afag=ar |, S l/0d. U, S, -UH, 3.3/, 0./
2023/130, g1

21 femvaw, 2023 &1 AT YA i AR 9 [dS &1 Rt (397) i T
FueATd] (FrERT Hemae) fafeEw, 2023, AfSEEAT €. HA/UAUST-USSLE/STUA/
2023/162, g1

(F@) 17 9%, 2024 T AT Ffaqia & @AaT a1 [G9ST #7 6w (399) 3T T

(%)

FUATY]  (Ferrerd) AREw, 2024, SAEEEAT ", HEN/UA TS -UHL AL/ AL/
2024/178, g0

8 ®T=, 2025 F W yfaqia ofix AfFwT are [JST 1 Faa (399) T TR
SaeATd] (Ferrere) AfF=e, 2025, A=At F. 7. T/ AT -UAATEH/SUA/2025/233,
R

(F=) 9 Faraw, 2025 Fr 9 Sayfd =7 BfaaT are [ds #1 R (397) i Tweme

FoeATd] (FET Herrge) fafaTw, 2025, Sfee@=AT W ", S/ TATST-UASATE/S A/
2025/264, g0

TEMTET g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 31st October, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE

REQUIREMENTS) (THIRD AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/271.—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: -

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

They shall come into force on the 30" day from the date of their publication in the Official Gazette.

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

in Schedule XIII, in Part A, in paragraph (10),

Q) in sub-paragraph (c), in clause (1), sub-clauses (i), (ii), and (iii) shall be substituted with the
following sub-clauses, namely,
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Footnotes:
1.

“(i) minimum of 2 and maximum of 15 such investors shall be permitted for allocation up
to two hundred fifty crore rupees, subject to minimum allotment of five crore rupees
per such investor;

(i) in case of allocation above two hundred fifty crore rupees, a minimum of 5 such
investors and a maximum of 15 such investors for allocation up to two hundred fifty
crore rupees and an additional 15 such investors for every additional two hundred fifty
crore rupees or part thereof, shall be permitted, subject to a minimum allotment of five
crore rupees per such investor.”

(i) sub-paragraph (d) shall be substituted with the following sub-paragraph, namely,

“Forty per cent of the anchor investor portion, within the limits specified in sub-paragraph
(b), shall be reserved as under -

(i) 33.33 per cent for domestic mutual funds; and
(ii) 6.67 per cent for life insurance companies and pension funds:

Any under-subscription in the reserved category specified in clause (ii) above may be
allocated to domestic mutual funds.

Explanation: For the purpose of clause (ii), —

(A) “life insurance company” means an entity registered with the Insurance Regulatory
and Development Authority of India under the provisions of the Insurance Act, 1938;

(B) “pension fund” means a fund registered with the Pension Fund Regulatory and
Development Authority under the provisions of the Pension Fund Regulatory and
Development Authority Act, 2013.”.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./435/2025-26]

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.

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

(@)

(b)

(©)

(d)

(€)

()

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.

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.

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.

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.

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.
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@)

(h)

(i)

)

(k)

(1

(m)

(n)

(0)

(P)

(@)

(n)

(s)

(t)

(u)

v)

(w)

)

v)

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.

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.

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.

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.

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.

July 1, 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.

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.

January 8, 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.

May 5, 2021 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2021, vide notification No. SEBI/LAD-
NRO/GN/2021/18.

August 3, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2021, vide notification No. SEBI/LAD-NRO/GN/2021/30.

August 13, 2021 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Third Amendment) Regulations, 2021, vide notification No. SEBI/LAD-
NRO/GN/2021/45.

October 26, 2021 by the Securities and Exchange Board of India (lssue of Capital and
Disclosure Requirements) (Fourth Amendment) Regulations, 2021, vide notification No.
SEBI/LAD-NRO/GN/2021/52.

January 14, 2022 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Amendment) Regulations, 2022, vide notification No. SEBI/LAD-
NRO/GN/2022/ 63.

April 27, 2022 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Second Amendment) Regulations, 2022 vide notification No.
SEBI/LAD-NRO/GN/2022/82.

July 25, 2022 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Third Amendment) Regulations, 2022 vide notification No. SEBI/LAD-
NRO/GN/2022/90.

November 21, 2022 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Fourth Amendment) Regulations, 2022 vide notification No. SEBI/LAD-
NRO/GN/2022/107.

January 13, 2023 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-
NRO/GN/2023/114.

February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and Mode
of Payment) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/121.
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(2)

(a)

(ab)

(ac)

(ad)

May 23, 2023 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2023 vide notification No. SEBI/LAD-
NRO/GN/2023/130.

December 21, 2023 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements)  (Third ~ Amendment)  Regulations, 2023 vide notification
No. SEBI/LAD-NRO/GN/2023/162.

May 17, 2024 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2024 vide notification No. SEBI/LAD-
NRO/GN/2024/178.

March 8, 2025 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2025 vide notification No. SEBI/LAD-
NRO/GN/2025/233.

September 9, 2025 by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) (Second Amendment) Regulations, 2025 vide notification
No. SEBI/LAD-NRO/GN/2025/264.
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