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Tt wiasfa s Rffmr e
SIEE Rl
Her<, 8 FRET, 2020
AT TRfR o= Rffm i (swor wingfaat &1 A sie st geftaga) (Femem)
fafa=, 2020

. Y /TAUE-UASE SUA/2020/35.—aTE, wredT gy e Aty @ afafhem,
1992 (1992 #FT 15) it &TeT 30 % dgd Y& LThAT T TART FId gU, TAZRT AT T TTasfd oY
e ar (Fw wfagfaat &1 R/ T et gEagan) &, 2008 F1 e F3 & o
Referiaa e awmar g, stiq;-

1, = ARt #r g gfaafy s ffRar 9 @' sfafar w1 g s zad
TfargT) (<Fetre) Rfeem, 2020 F=T ST 73 |
2. o TS H Ik TR T ARG T T (R Z |

3. AT S o AT a (|’ Jfagaar &1 @ T 396 getasarn &,

2008 ¥, -
4791 G1/2020 (1)
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IL

III.

Iv.

R 2 ,

F. gu-fafaeEw (1) #, @ (o) Feferter & sfaered g s, s9i, -
“(S7) “FAsht = (vTeae wEEe) F At § - Rl St gy [EreeEE
TS (qfecteh HY) T T aireh &) st v+ "@eeft ywara-ag-aeed &
siiw g aafrat & aqg w1 afasgfaat (Feids) § 9 @ (@

TerATed Fed) ® 0w f@Ar S 9T e (EY) AT STHE SET
stasgfaat &1 Rt (397), ST ot srfarfeae, 2013 $F amr 42 § fFRaifia
9Tt I T FLAT &l I
g, 3u-fataew (2) Feferfea & sfaeafoa g s, s, -
“(2) st T o dad T =TT Futera 7 2l 39 [t § v e au
e ST o= FfY ersa i UaT & agt oo givT, ST sAferteae a7 ot
srterfe=m, 2013 =T wfagha wfeer (AfAFae) sfaf@as, 1956 1 FHemmme
Aterf==H, 1996 a7 3% dgq a«Ty U =Tt qur FfF==r (Wgerer=) T
I ToReft FIeAT SeTTere I7 3eht - teraa it & wwer: 39 fore Faa gt 17
ot 4 4, 3u-fafaaw (4) Fefofeaa & giaenttT g sro, seri,-
“(4) FTTFat (zegem) FOT Afefaw, 2013 (2013 F7 18) it &mT 71

TAT AT Tiasfd &ie [AAa ar (= =) Bfaaw, 1993 %
YTAETHT % ATETE U IT U F Fiaa Ra=e =artaai & [ Fa 17

fafaTw 5, 3u-fafaew (2) Mt & sfaeafua g o, st -
“(2) I-fafaTw (1) T ==TIHRAT 9T Iidged TATE 1o &A1, Arwawd Tt (397317) 3T
T Foie dHFH (ST Fhe d97) Tg AT Far 6 qeara aeqras (3w
TiagHe) ¥ Mofofaa anfee 2t

(F) FOAT AT, 2013 TAT ITF qgd aqT0 0 AT § Fgiva By 1y

TR IR (FRereiem);

(@) = fafa=aT &t s 1 # Raiia o T swdwe;

@) srfafs s, S are gy etfa o s
fafaTw 6% #, Su-fafa=w (3) Mefertea & sfaenfod g Sosm, st -
“(3) TEAT ATIA (STRIHA HHANEH) H FU«T Afq=aw, 2013 TIT ITF q8q
91T U At # Aatha o 1o s (Rertree) arftaer giv, =i s
aferm Maea-ua (24 ofie), gu a8 Faara, Sad anfae 8 - Y & gu agam
(@f% F7< 2i) i TET w1 Fateme aur aE | 7 Ry gu B s, F an |
THETHIU TTHA T[R9 (397) & gl 3T IHF 78 gU TaTd &l 307 gu] |7
fafaem 15 #, wisar su-fataaw (2) Feferfea & witeanfoa g s, s, -
“(2) JeIE fRe=T =ATHY, 7T ATEl % ATA-A7Y, 39 A" fAedt (@E E) &@
TR FT, e ot srferfaaw, 2013 it ey 71 3fi7 ot (9 9§ i
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VIL

VIIL

IX.

X.

fRe=7) M=w, 2014 & fRU gu w&7 e (Wi 9.) tauE.12 | 3feated ard
AT gf | UH =79 faeE (g% S1e) % a1 AR gi:

F. T, foraw swor A (32 29) | H&faa FTeT STaeTa & a1 STuterd
STHFTE | T ST 2T,

g, g, o et s et (32 39) faem & =1 g
e 16 #, s sw-fafvaw (1) Fafried & siaeera gt ST, o911, -

“(1) forett et 3 gmeT ST (FReTfara / z9) i 12 =&or fasgfaat (3 freidm)
& Trag (REveem) % o, Memmsar (397ew) Fat afa==m, 2013 T Fvad
ALEH T =0 §a9 § AT 70 10 aRa=li (@) F TagmEi & qqae feaEy
v fere (Re== A= srefarf) a=mosm (gt o) 1”7

= 18 ¥, disger su-fafaaw (2) Mot & wiaenfua gr s, st -

“(2) STt TRl (Tege) T gy St (AR / 297) T T2 s%or afaqaat
FT UAA-AGT (AFAA) FAT ATZAT 21, q@1 dg VAT FHaer UHT qragfasdi
(R ieT) & gt (Breed) FT 9T Hehed (Freret Yeiegerd) 9T 219 & a1g
B T AT Ieg TEATAT AA-AAL F Gae § G5g (&A1 it gaaw < m |”

fafaaw 19 4.-
i, ofrde “ssTo geEtagar, asat auT et e gEesar (i)
o giaeTiad g ST |
i.  wEr su-fafaaw (1) Feferfea & gfaeeta g s, oo, -
“(1) ST foRToaRaT (T93) ST9aT & for sgor wiagfaat (3 i)
FT YA ATHT ATAT &f, a8 FaT Arar=raw, 2013 (2013 =1 18) Hr
1T 40 T IT-eTT (1) TAT IT-GMT (2) F LA TH AT TH F A(eH
HATIATITH Tl TFa= S| o 91 A tagar (ifem) & o sraa w17
s 20 #, su-RAfTw (1) ¥, @9 (%) Fuffeg & sfhenta g s,
“(%) FHEAT (3eFeY) 7 THT R0 Fiaqaar (S i) so e,
2013, 3HF qgd JATU T [H=HT & TELTT ¥ 7T AN] FIFAT T R I
2 gu S (et / gog) v 2t
ffTw 217 % warq T TfFaw 22 7 @@, Feftag =@ @R et

e (R 1 germ

219, AIAEAT (S2AT) FAAT FATIT (SFRIHIT THeH) § Tg 99 <7 o6 o
AETAT (THEH) T AT (ATST) hora AT 17 8§ 39 9% A R0T-A17 (FFee T /
TEREI) Aal g, A R "t ® ®wor (32) F v (FreR) =71 & o
AETAT I Tg | g AT grora AT ga 21, 39 amHat § fAfaaat (3egsm)
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fEqat ¥ BT 9% (Fhe =T97) AT THREAE AT (T 99 =791) giorg w0 &
for wisgar T (RfRew) & sufe an aeaf o w2 w2

X1 fafR=w 26+,
F. 3u-fataaw (2) Feferfaa & sfaearioa g1 ST, st -

“(2) wee ST (FHFY) Tg TATIA FT 3T Tg (P FEM o J&=q19 &= qrasi
(AR STFgHeA) | Agl-ggl, SMHd ¥ TATH FHRH0 0 M0 &, T I8
At FE & AewEwat (3973r) =9 fa=et &1 9re #33 w27 € i a1 g7 29
et it ST | S ot srferfaere, 2013 @91 39 aga a1y U HaHT %
ATATE e (HAAGTE [ ZTISF) & Haterd Tt STl The (0 hu ST 3 8 17
g, 39-fAHEw (6) F T, Aitatag =7 su-ffaaw saenfug T s,
“(7) TRRTHeRaT ST TohTT Ueh el U= % S|TUT, STET a7 g7 G0 -9
o TR o ST, iR Seeh A & fRe= =T (Ra=e odh) fr gi=a & 17

Xl  fafFaw 28 #, a=at qur et et st 1956 i amr 6217 F for, o=
TAT fore “Fuet arterf==m, 2013 Fit a=T 4397 Sfaefoa g o |

XML T | H, &7 3 #, 37-097 (W) ¥,

F. FILO § T i FeAaru” ofius® arer HIS[ET Hidad & TATq, 70 HiAH & & §
Referfaa sta:eafoa R s, s -

[REERIREEE LR IEI] F. Fadt TFOe e F e
T IR I29T

g, g # afafateg arre (R 22)” ofids a1 JisEr Fi| F 747q, 90
i & =7 H Aot sia:emaa R ST, o491, -

ot (ze) &t osft o snfe (wfaeTd /
Fifadve) [FeH emfier € - |ATEs dey,
TR AT Hld Faell g, 3Afa]

T AU § gE AT geAry” ofivw arer #wiaw, Fetetaa & wioerna 2r



[\ II—&ve 4] HTLA =T (ST & ST 5

T HT FeAr [od oo g - "gaae &
TEHT [ T2 FHieel ThTHE | oTfHe gie ot
9Td]

T, Rt T e I o i AT AU R IH F THT, U HAw F = §
Referfaa sta:eafoa o s, s -

oat snfe (wefaemd /[ #ifaawe) [Seer
oo fRe=T =9 oo (Re= o2 <9)
H ToaT T 2Y) T Soeraw T afvRefaat
o ger

T, ‘Rt (et @ 8n (e et § - e &1 avie, sasr 9496,
AT (FTST) & TH, TAGMT F god it FATET arE, a9 Rt
FAL, TAHATHA (TEaegquer), Tasfad &1 Jaemdd ((Remde), ReaEw
g (Ra=T giee?) &l T 3T & FATaT QAT S AT 41f [forerar
oo =g oo (25 Ste) & T T g1 i 5 seara awarest (A
TiFgHe) | Yhe 36T 3T BY]Y T arer Ftew, Mot & gfaeetag

gt (et @ 2n) @1 faaw (e
aifed & - FeRRE e oawr
[=t/sr=et/qa (SfSraen) snfa], | (|t 7
v (At /1 Jaw anfR), el

(afasgf) & gom i arie / B &
goq i gATET ariE, gAan ReEEr
FAT,  qAGeATRA (Saequem), RerfE

w1 giaeamaa  (Reowde), fRd=T g
(Re=T Iee) & T & & aAmar &ar
ST ATt AT [[SrEeRT Ioo = Ao
(z¥= d2) | T mam 2 s o gee
TEATAST (AHT STFgHe) [/ AT A9

(ZFRITI AHIEH) H wehe 3T 197 21}

. AR § ‘R =t i e o7 Seeat oo arer i@t wiH &
TET, T HIAH % &9 § [FAeferfed siaq:eamfoa B STusm, sreiq,-
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T (393) & w@&faq e
FCH
T. AWM & Fq H, fooqur § 9 €. 3 F vHTq AHieea ddeta T
“4. TgT T glaglaar (32 faFgRate), Ba=< =l # ver 4, gererT &7
75T #1 TFH #F 100 % TF T TEd1d FEd1aT (AHT STFgAS) / G777
STTT (ZFHIFIIT FHIRET) #1 91T il F T glaya (A1) g7, ar
0T 7 o= =Tl FT 98 97 & 14 d5 59 9T 79 7@ 13 [G#gi3er
FATT TEGT 7 75T &, gTeaiia, 100 % THH #1 gl 36 1T 9T [749¢ 727
& gfayia (AFg1R21) F1 @I #3717 (% 93d7) & 77 a7 31 2917
FATE 1
XIV.  ag=t | H, 97 4 Fferfea & stoeertaa g1 sosm, sraiq,-
“4, g9 Tg  qf2 F2a g T F9AT afa=em, 2013, stagfa wfeer (Efaae)
srterfaae, 1956, wredt gfayfa i fafawa o srfaf=ae, 1992 o 39+ agd
ST o fRewt, et (Ggereem), fRemfRgert (wwtedw fgtar /
MTEEATE), TAAT (AFH) 6 THT G TTALTHT T TTAT (AT ST 2T 8 |7
ST AT, Teqeq
[FsTToa—111 /4 /=4, /288 /2020-21]

TS feoqr:

1. s yfagf ¢ B a9 @' afagfoat 1 R/ siw g3 geiagarn) &,
2008, . TATST-UAATAT/STTA/2008/13/127878 FT2T, 6 S[A 2008 Tl WA & TSI |
THRTAT T |

2. T

F) 12 FTHaT 2012 T A gfasfa =i Afaw @ (o stasgfaat #1 79 =i st
g tagan) (Ferre) fafa=e, 2012, 7. TaUSt-uAamsn/siu=/2012-13/19/5392, FIT

@) 31 FFaLr 2014 & AT Ffagia i @ aE (' sfagfaat 1 =R & gadr

gHtagan) (Ferred) fafq=w, 2014, . UA.T.2T.-UA.S.A/S1.0A./2013-14/43/207,
T

M) 23 AT 2014 & AT Fiaia o GFfqaT a1 (Fre 1 "9r) ("ea) fafaaw, 2014,
. U T S-U. 3.3 /S1.09./2014-15/03/1089, 12T
) 24 ATH 2015 F AT FTagid i @HET JE (' Sfasfadr &1 @8 i a6t

gHtagarn) (Fened) fAfEaw, 2015, |, UA.T..-UH. 3.3/, 0H7./2014-15/25/539,
EAR
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%)

)

)

2)

2 FrqwaT 2015 F1 AT Iagfd T AfFaT e [qetasar (i) arsrant s
TR0 sverru] fAaffam, 2015, |, A/UA. TS -0 SR, UA./2015-16/013,
EARY

25 AT 2016 F AT Yagha =i AfFwT a8 (o afaqfadt w1 @ v =36

gAtagarn) (Ferred) A==, 2016, &, F&1/0. .S, -UH, 37131 /31.74./2016-17/004,
AR

6 AT, 2017 &1 AT Tiafd =i AT € (R 7 qEar i JaarT w7 Jreqw)
(o) Ry, 2017, &, A<h/Uer. 0 . -u= AN, UA./2016-17/037, 51T
13 TS, 2017 T AT T i Gffw o (& sfasgfaat &1 A s =3t

gHtagarn) (Ferred) A, 2017, 9. 9&1/0. 1S, -U, 37731 /31.74./2017-18/009,
ARSI

15 T, 2017 #1 A sfagfa o By 9 (o st w1 i i =h
THaEdn) (@ garee) =&ffmm, 2017, 9. /0.0 S -ua s o /6. ue./2017-
18/023, 31T

9 sray, 2018 & Wi gfasfa =ix fafaws aie (o sfasgfat 1 M i 36t
T Targar) (Fere) f&afaaw, 2018, €. F/ua. 0 & -0, 31,3 /511, 09./2018/42, 51T

7 w5, 2019 #T 9w vl i {fwr i (= sfrgfat w1 A s
T Targar) (Fere) f&afa=w, 2019, €. /a0 & -0, 31, /5. 19./2019/13, 51T
17 19, 2020 FT ATAT AT T AAHT a7 (Fgerer deatF) (Ferge) A,
2020, §. /T TS -Use/SuA/2020/10, 51T

LT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th October 2020

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES)

(AMENDMENT) REGULATIONS, 2020

No. SEBI/LAD-NRO/GN/2020/35:—In exercise of the powers under section 30 of the Securities and
Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following regulations to amend
the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, namely:-

1. These regulations may be called the Securities and Exchange Board of India (Issue and Listing of Debt
Securities) (Amendment) Regulations, 2020.

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 Debt Securities) Regulations,
2008,-

I. Inregulation 2,

a. in sub-regulation (1), clause (h) shall be substituted with the following, namely, -

“(h)“Private placement” means an offer or invitation to subscribe or issue of
securities to a select group of persons by a company (other than by way of public
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IL.

I1I.

IVv.

VL

VIL

VIIIL.

IX.

XI.

offer) through private placement offer-cum-application, which satisfies the
conditions specified in section 42 of the Companies Act, 2013.”

b. in sub-regulation (2) the words and symbols “Companies Act, 1956 shall be substituted
with the words and symbols “Companies Act, 2013

In regulation 4, in sub-regulation (4), the words and symbols “Section 117B of the Companies
Act, 1956 (1 of 1956)” shall be substituted with the words and symbols “Section 71 of the
Companies Act, 2013 (18 of 2013)”.

In regulation 5, in sub-regulation (2), clause (a) shall be substituted with the following,
namely, -

“disclosures specified in Companies Act, 2013 and Rules prescribed thereunder;”.

In regulation 6A, in sub-regulation (3), the words and symbols “Companies Act, 1956 or “ and
“whichever is applicable” shall be omitted.

In regulation 15, the existing sub-regulation (2), shall be substituted with the following,
namely,-

“(2) Every debenture trustee shall amongst other matters, accept the trust deeds
which shall contain the matters as prescribed under section 71 of Companies Act,
2013 and Form No. SH.12 of the Companies (Share Capital and Debentures)
Rules, 2014. Such trust deed shall consist of two parts:

a. Part A containing statutory/standard information pertaining to the debt issue.
b. Part B containing details specific to the particular debt issue.”

In regulation 16, in sub-regulation (1), the words and symbols “Companies Act, 1956 shall
be substituted with the words and symbols “Companies Act, 2013.”

In regulation 18, in sub-regulation (2), the words “twenty one days” shall be substituted the
words “fifteen days”.

In regulation 19, in sub-regulation (1), the words and symbols “sub-section 1 of section 75 of
the Companies Act, 1956 (1 of 1956)” shall be substituted with the words and symbols “sub-
section (1) and sub-section (2) of section 40 of the Companies Act, 2013 (18 of 2013).”

In regulation 20, in sub-regulation (1), in clause (a), the words and symbols “Companies Act,
1956 shall be substituted with the words and symbols “Companies Act, 2013.”

After regulation 21 A and before regulation 22, the following new regulation shall be inserted,
namely,-

“Creation of Security

21B. The issuer shall give an undertaking in the Information Memorandum that
the assets on which charge is created are free from any encumbrances and in
cases where the assets are already charged to secure a debt, the permission or
consent to create a second or pari-passu charge on the assets of the issuer has
been obtained from the earlier creditor.”

In regulation 26,

a. in sub-regulation (2), the words and symbols “Schedule II of the Companies Act,
1956 shall be substituted with the words and symbols “the Companies Act,
2013 and the Rules made thereunder.”

b. after sub-regulation (6), the following new sub-regulation shall be inserted,
namely,-

“(7) The issuer shall create a recovery expense fund in the manner as maybe
specified by the Board from time to time and inform the Debenture Trustee about
the same.”
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XII.  In regulation 28, the words and symbols “section 621 of the Companies Act, 1956 shall be

substituted with the words and symbols “section 439 of the Companies Act, 2013”.

XIII.  In Schedule I, in para 3, in sub-para B,

f.

the following shall be inserted as a new column in the table after the existing

column titled “Events of Default”, namely,-

113

Creation of recovery expense fund | a. Details and purpose of the recovery
expense fund.

2

the following shall be inserted as a new column in the table after the existing

column titled “Record Date”, namely, -

113

All covenants of the issue (including side
letters, accelerated payment clause, etc.)

2

the column titled “Events of Default” in the table, shall be substituted with the

following, namely, -

Event of Default (including manner of
voting /conditions of joining Inter Creditor
Agreement)

2

the following shall be inserted as a new column after the new column titled

“Creation of Recovery Expense Fund”, namely, -

Conditions for breach of covenants (as specified

in Debenture Trust Deed )

2

the column titled “Security (where applicable) (Including description, type of
security, type of charge, likely date of creation of security, minimum security
cover, revaluation, replacement of security, interest to the debenture holder over
and above the coupon rate as specified in the Trust Deed and disclosed in the

Offer Document])” shall be substituted with the following, namely,-

Description  regarding  Security  (where
applicable) including type of security
(movable/immovable/tangible etc.), type of
charge (pledge/ hypothecation/ mortgage etc.),
date of creation of security/ likely date of
creation of security, minimum security cover,
revaluation, replacement of security, interest
to the debenture holder over and above the
coupon rate as specified in the Trust Deed and
disclosed in the Offer Document/ Information
Memorandum.

’

the following shall be inserted as a new column in the table after the existing

column titled “Role and Responsibilities of Debenture Trustee”, namely, -

113

Risk factors pertaining to the issue
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XIV.

Footnotes:

1.

The

g. At the end of the table, the following shall be inserted after point 3. in the Notes,
namely, -

“4. While the debt securities are secured to the tune of 100% of the
principal and interest amount or as per the terms of offer document/
information Memorandum , in favour of Debenture Trustee, it is the duty of
the Debenture Trustee to monitor that the security is maintained, however,
the recovery of 100% of the amount shall depend on the market scenario
prevalent at the time of enforcement of the security.”

In Schedule II, para 4, the words and symbols “Companies Act, 1956 shall be substituted
with the words and symbols “Companies Act, 2013.”

AJAY TYAGI, Chairman
[ADVT.-11I/4/Exty./288/2020-21]

Securities and Exchange Board of India (Issue And Listing Of Debt Securities)

Regulations, 2008, were published in the Gazette of India on 6% June, 2008 vide No.
LADNRO/GN/2008/13/127878.

They were subsequently amended on:

a)

b)

<)

d)

2

h)

i)

k)

D

12th October, 2012 by Securities and Exchange Board of India (Issue and Listing of Debt
Securities) (Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2012-13/19/5392.

31st January, 2014 by Securities and Exchange Board of India (Issue and Listing of Debt
Securities) (Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2013-14/43/207.

23rd May, 2014 by Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/1089.

24th March, 2015 by Securities and Exchange Board of India (Issue and Listing of  Debt
Securities) (Amendment) Regulations, 2015 vide No. LAD-NRO/GN/2014-15/25/539.

2nd September, 2015 by Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/013.

25th May, 2016 by Securities and Exchange Board of India (Issue an Listing of Debt Securities)
(Amendment) Regulations, 2016 vidle No. LAD-NRO/GN/2016-17/004.

6th March, 2017 by Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. LAD-NRO/GN/2016-17/037.

13th June, 2017 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2017 vide No. SEBI/LAD-NRO/GN/2017-18/009.

15th December 2017 by Securities and Exchange Board of India (Issue and Listing of Debt
Securities)(Second Amendment) Regulations, 2017 vide No. SEBI/LAD-NRO/GN/2017-
18/023.

9th October, 2018 by Securities and Exchange Board of India (Issue and Listing of Debt
Securities) (Amendment) Regulations, 2018 vide no. SEBI/LAD-NRO/GN/2018/42.

7th May, 2019 by Securities and Exchange Board of India (Issue and Listing of Debt Securities)
(Amendment) Regulations, 2019 vide no. SEBI/LAD-NRO/GN/2019/43.

17th April, 2020 by SEBI (Regulatory Sandbox) (Amendment) Regulations, 2020 vide no.
SEBI/LAD-NRO/GN/2020/10.
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