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I g st fAffma 9
g

Has, 22 FFqaY, 2025
ARA wiayfa ik R e
(Rs= =) (Femvge) RAfRaw, 2025

BT, E. A1/ CATST-TASEN /ST TA/2025/269.— T, AT Tl e AfAaT a1 srfaa,
1992 (1992 =T 15) it g7 30 & T&d T il T ATHAT HT TIAN FId g, TAZRT AT Ffaqfa =T
faffeT e (Ra=r =) faff=m, 1993 & &iw Herree F3 & foru Astertea Afa=s a=mar 8, st -

1. =9 fEAfRTHl F IR Jiaid & BEaT are (Re= =) (F@eareae) &=, 2025 F71 ST a7 |
2. I FafR=w Trsroe # =7 WRIAd g ol AT & AR[ AN |

7105 G1/2025 )
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3. AT gfafa =i fAfFw a ((Re=w =) &A=, 1993 §, —

(1) w24,

(F) T (FF) % 912 T @< (F9) ¥ Tgd, Fefriad g ST Srus, or=iq -

“(FF) ‘A" FT AT § — AT it & 3 AT IT-oM2T (1) F qgd Tisd Ay gfagha
s fafRm T (3);)”

(2) geru U fAfH=w 9@ F a1g & fafeaw 10 & wgar, Metefea A= strer s, sraiq -

“SIHT F AT
oT. (1) fes=< =T
(F) o o= % el gy i (Weerey) [§ 91 a9qT0] & @ | O are

Y arte o, A & o 39 AAEmE gy S e o et (Wgerer)
7 fRemA=elt (TTESATE) % AqHTT, T T, /AT

(@) e ar A o= & T g BfRaEs (Fgee) ® @ H T A 9t &
arfte off % e, ek for & < ST, fSeer o1 s &1 #1E dFeT T ar
S ST fafr Jam o & 92 g,

g o T arfe Rd== =t T st faswe e aame [ STua i |91 & a8
qiAtaa T sToa & wt 1 aroe | TRt fF a3 #7 F "9 T 7, 3T AT 39 ave 7 AT
STTOSTT AT I 71 o dgd [T SITUIT STET 1€ gTLT 1T ST

Tiq 7% T o Ra= =t e feE 8% F g (TEeedl) T@e ¥ orar g, 98
o= =TT & Hated w1 Ua o oo e a9 H:

g A A T o Ra=e =t &t =9 RAaHi & Jgaq Tgl af TSree (0T TR [Har
T 1, A€ T HAT Al A oo e (IAE) a9 39 faewe e (37 fosme g\ eD) &
TTETHT FHY TR, T UAT 39 Tadqfa i AfFaa e (Re=w =) (Ferree) &=, 2025 %
T F e 2 At AT & g 7t A sty F ofiqe 71 9 gy gwre € sty F fiaw
FLAT AT
FFHF- =8 AT & JAeTe, ersat ‘A & & e (Wgees)” #1 J9F gR - 9aediy
e 9, e 7 ARETE i B srieen, doe [ta BfaemmeE i e st
FITI Fa=tr=r |4 3 TTraor, AT fRaTeT 3ii¥ oTem Stequar a1, FEAE F1 HATT 377
T gAY T, ST TS g aqTU S |

(2) fRa=r =TT 7 gHtaa wam & su-Efaay (1) 9 &= w7t arfs #71 5% Fr g, 7w
FoReT ot 38 o T=9 ATl STE T TN 24 [AFAT § Heiia JE-Aread (Fead) wa a2 7

(3) FafF= e 14 % T W= Mwforfaa A== o Sruam, 79 -

“14. v Ra=T =TET, 997 A0 F qrA-A7, A ol oY AR 9 [sreaREad
stasfaat (FiF-Feateas Mgl T MR (3937) oY 3aahr gEtaagar (frfed)] B, 2021
F At 18 & su-fafaaw (1) & aga 91 g au-a97 o2 Feifa fFo s arer wide § 9
F17E Sie A gy Ratia i S et gag-efarst F faw seqa £ 1€ 37 o5 de (= o)
T TR FHTT, o ot srferfaae, 2013 (2013 F7 18) #it &y 71 | i FoT (S 9T 3fiw
Re=w) A9, 2014 % fw gu w9 . vauH. 12 § <1 g2 a7 A7H g




[9TT HH—=vE 4] T T TSI © T 3

g T% % o2 S (7 faere) g atha o o wide # 7fT # $aea & A 9,
T TH H Ra=e =T (=Y oedh) SH TT TR FT T S G AT TEarest [SH
TERIHE STFgHE] AT YT FAAT TEATES [H-37Rg9d SFIHe] AT Ao Tieaded § 9o
(FRetweral) =& T 30 10 Seaeer &1 U gferg sy (f-a93 ofie) s e sad ag A aar
Fza R e Fr S F g Fras g 17

(4) A=W 15 ¥, 3u-fAfH=w (5) ge STuwm;
(5) fafa=w 15 % a1z =iw fAfF=w 16 & 92, Mafriad [=as STt ST, oiq -

SRt agae & & AT aria
15%. (1) =7 =t s alea v & o geger (Refwerat) & a@i-amat (@ afa),
TRt o Tfowest s = Y gufxr (aee wiadh) &1 fAdeor w5 g |
(2) Fee=T =TT
(F) T & AAfEer § Toge® | AT / TEATAST HT T,

(@) 39 THIRINT (Heaafadr) & warast §3T T, [oeeh 9 § 91 q99-9877 97
FATT |
(38) Re=x =, Re=w gt (Rd=w goed) it agdla o, RFa¥7 rFg9q % &0
TEHTA ST A¥E & FT TR, ST IS qaT0 |7

FATAT TS, FAATAF H3eTH
[fa=TTa=-111/4/3191./420/2025-26]

q1g feroqer

1. 9 sfagf siv @ a ((Re=w =) =Bffaw, 1993, g fAffem . Ff/ua.£./12/93, g
29 feoFaT, 1993 FT 9 % TSI H THIAT g o |

2. s gfagfa i e ar (= =) AfFaw, 1993 e
%) 28 FETEY 1995 A AEAT TR i AT @ (fiw F aam) (@) @A, 1995,

FT.3T. 939 (), FT

) 5 SEair 1998 F AAT Wavfa v AfFwr T (Re=w =) (Ferew) &fF=w, 1998,
FT.. 16 (), TT

) 30 frawae 1999 Fr Wi vl =i @fawT T (Re=w =) ("erew) & =w, 1999,
FT.4. 795 (), TT

H) 17 ®E<r 2000 & AR giagia o7 GFfFaT @ ((Re=w =) ("erge) &f===, 2000,
FT.3. 135 (1), TRT
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%)

)

8 ITEq 2000 FT AT Ffafa v BfawT s (Re=w =) (g "ergs) & =, 2000,
FT.3. 743(3T), BT

28 HT= 2000 T A1 T 3w fAfAa are (Sfasgfa srdfieia =ATATTeheoT F7 Srde) (Ferre)
&fF=w, 2000, FT.3m. 278 (1), T

29 5= 2001 & AT Sadfd 3w FfaT are (wemataat g EfHam gorg) (Feree) B,
2001, FT.31. 476 (31), 51T

27 v 2002 FT G Sagfa =iv @fRms 9 (I afewsT g S #7397 o
i <= = forw gk BfR=m, 2002, #1. 3. 1045(3), =T

4 JATE 2003 F AT Fagfa 7 AT T (Re=w =) (F@arae) @fEaw, 2003,
FT.T. 763 (), TT

10 AT 2004 =T AT gfasfa i BT ar (Iuger aur 3= =i & forg Aree) A,
2004, Fr.31. 398(31), 51T

7 f@FaT 2006 &1 9 YA s AR e (Ra=w =) ("@earee) &fq=w, 2006,
FT.3. 1451 (), ERT

26 #= 2008 F W Tadfa i [AaT e (Fegadi) &f==m, 2008, sfeg=er . vausi-
THARA/ST/2008/11/126538, T

13 319 2011 T ARATT TTA(d oY AAET T2 (T qeqatadl [SerH IS AL % TOreg 20T ht
gt # Ufaad) (Fenge) fafa=w, 2011, sfeR@=eT . U903/ /ST.UA./2011-
12/03/12650, gIT

5 @1 2011 &1 W gfagfa =i fAfFer i ((Ra=y =) ("@erge) f@fFem, 2011,
T, TS -U. A/ TH./2011-12/13/21222, 51T

14 fEEwT 2011 T AT Traqia s BfawT aE (Re= =) (Fae 9eng) @Ea, 2011,
T, TAUS-U3Taq/s1u=/2011-12/30/37715, 51T

23 A= 2014 FT ATLAT TSI oY A= wa 912 (e &1 9a31) (Ferred) @Eas, 2014, tag=er
T, UA.U.ET.-U.3.AT/ST.04./2014-15/03/1089, 5T

8 fawaw, 2016 FT AT WAy &iiv AfFwT 91 [ vegafdal (SeaHieadie) & Toedme
T et # TREad)] (Ferreae) AfEaw, 2016, stfag=er |, 9& /. .. -UA. .3 /S.U./2016-
17/023, s11

6 W=, 2017 T WA WA i FAfFaT a1 (R 7 9FIaT 3T 9RIaT &7 97e9H) (F9re)
e, 2017, AfeR=mT €. F6/0e. 0.3 -UH. 3. 3. /31, 04./2016-17/037 [aT¢ra 29 71, 2017
T AT AT Ifaqa o BfAaT a1 (F9 &7 G T R w7 JTeqH) (F9are)
fafaw, 2017, stfer@=aT . F6/ua. v Y. -0q. 9.3 /S1.09./2016-17/038 F &2 i), ger
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) 13 AT 2017 FT AT Tagha v FfFwr i (Re=w =) (Ferew) f@fv=w, 2017,
ATEAT &, /U, S -UA. A AT/SH.U./2017-18/011, FTT

) 7 9= 2019 FT AT Ty 3T A= a1 (Re= =) (Sera) afa=w, 2019, sfag=er
. AU, U ST .-UA LA/, 0./2019/14, 51T

T) 17 9, 2020 F AT Tl s Bfams O (Fgeredt deaie) (Ferye) &fHaw, 2020,
SATERAT &, Hell/ U, T2 -UAAT A/ 1u4/2020/10, FI=T

) 8 FAY, 2020 H AT wagfy siw Affwa 9 (Re=w =) ("@oarem) &=, 2020,
ATEHAT &, Hf/ U, 0. S .-UA. A AT/, U./2020/34, T

) 5 7%, 2021 & AT TG T @AAHT JE (R FT 1T 7 AT w7 ATEaH) (Fere)
o=, 2021, SITeR=AT €. Hell/TAUST-UAsst/SiuA/2021/23, =T

) 3 3TEd, 2021 T AAT TAsfd X AAHT Fi (Wt deatF) (Ferad) fafqaw, 2021,
SATER=AT &, Hell/TAUST-uAseet/Siua/2021/30, FRT

7) 11 a78«, 2022 & AR gfagfa s @R T (Re=w =) ("@aarae) &fqmw, 2022,
SATEAT &, Hell/TATST-UAS=A/SHUA/2022/78, TRT

T) 17 S9a<, 2023 F AT TAdfd i AT 9 [wemataar (Sei=ade) & [ §
afvaad] (Fere) fafaaw, 2023, sSfeg=aT |, He1/Taue -Uaes/su=/2023/115, T

FF) 4 JATs, 2023 F ARG Taqia i BfaaT J (Faw o= # awfcas sqaeTm) (F90re)
i, 2023, stfeg=aT 9. St/ Taut-uasmet/siua/2023/137, F=T

TE) 18 TEd, 2023 & AT TTas{(d 3 A=aa a1 (frewrra Ramr srae &1 giaemss a91T)
(sretrere) fafa=re, 2023, stfee@=aT €. Hel/Taue -Uaesn/su=/2023/146, T

M) 10 FEr, 2025 F AT Tragia i BfawT a (Reaas =mey) (Ferree) @, 2025,
ATELAT &, Hell/TATS-UASA/SMUA/2025/228, FRT

LT g0 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 22nd October, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (DEBENTURE TRUSTEES)
(AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/269.—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 (Debenture Trustees) Regulations, 1993, namely: —

1.

2.
3.

These regulations may be called the Securities and Exchange Board of India (Debenture Trustees)
(Amendment) Regulations, 2025.

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

In the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, —

(1) in regulation 2,

(a) after clause (aa) and before clause (ab), the following clause shall be inserted, namely-

“(aaa) “Board” means the Securities and Exchange Board of India established under sub-section (1) of
section 3 of the Act;”;

(2) after the omitted regulation 9B and before regulation 10, the following regulation shall be inserted, namely—

“Permitted Activities.
9C. (1) A debenture trustee may also undertake:

(@) activities which fall under the purview of any other financial sector regulator specified
by the Board, in accordance with the regulations or guidelines issued by such financial
sector regulator; and/or

(b) activities that do not fall under the purview of the Board or any other financial sector
regulator, which shall be fee-based, non-fund based and pertain to the financial
services sector;

on an arms-length basis through separate business units of such debenture trustee, in such a manner and
subject to such other conditions as may be specified by the Board:

Provided that a debenture trustee which is also regulated by the Reserve Bank of India, shall carry out the
activity of debenture trustee through separate business unit of such debenture trustee:

Provided further that a debenture trustee that already holds a certificate of registration under these
regulations may transfer its activities, to separate business unit (s), within a period of six months from the
notification of the Securities and Exchange Board of India (Debenture Trustee) (Amendment) Regulations,
2025 in the Official Gazette, or such extended period that the Board may specify.

Explanation: — For the purpose of this regulation, the expression “financial sector regulator” shall mean the
Reserve Bank of India, the Insurance Regulatory and Development Authority of India, the Pension Fund
Regulatory and Development Authority, the International Financial Services Centres Authority, the
Insolvency and Bankruptcy Board of India, the Ministry of Corporate Affairs and such other authorities as
may be specified by the Board.

(2) A debenture trustee shall ensure that the net worth specified under these regulations is ring-fenced from
any adverse impact that may arise from undertaking the activities specified under sub-regulation (1).”

(3) regulation 14 shall be substituted with the following regulation, namely-

“14. Every debenture trustee shall amongst other matters, accept the trust deeds which shall contain the
matters as specified in section 71 of Companies Act, 2013 (18 of 2013) and Form No.SH.12 specified under
the Companies (Share Capital and Debentures) Rules, 2014, in such format and within such timelines as
specified by the Board from time to time under sub-regulation (1) of regulation 18 of Securities and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021:

Provided that in case any deviation from the format specified for the trust deed, the debenture trustee
may accept such deviations if a key summary sheet capturing the deviations along with the rationale for the
same is provided by the issuer in the General Information Document/ Key Information Document or Shelf
Prospectus.”;
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(4) inregulation 15, sub-regulation (5) shall be omitted;

(5) after regulation 15 and before regulation 16, the following regulation shall be inserted, namely-

“Rights of debenture trustees exercisable to aid in performance of their duties, obligations, roles and
responsibilities.

15A. (1) A debenture trustee may inspect books of account, records, and registers of the issuer and the
trust property to the extent necessary for discharging its obligations.

(2) A debenture trustee may call for:
(a) information/ documents from the issuer with respect to the issue;
(b) documents from such intermediaries, as may be specified by the Board from time to time.

3) A debenture trustee may utilise the Recovery Expense Fund, with the consent of the debenture
holders, in the manner as specified by the Board.”.

BABITHA RAYUDU, Executive Director
[ADVT .-l11/4/Exty./420/2025-26]

Footnotes:

1.

The Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, the Principal
Regulations, was published in the Gazette of India on December 29, 1993 vide SEBI/LE/12/93.

The Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993, was subsequently
amended on:

a) November 28, 1995 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 1995 vide S.0. N0.939 (E).

b) January 5, 1998 by the Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 1998 vide S.O. No.16(E).

c) September 30, 1999 by the Securities and Exchange Board of Indi (Debenture Trustees) (Amendment)
Regulations, 1999 vide S.0. No.795(E).

d) February 17, 2000 by the Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2000 vide S.O. No0.135(E).

e) August 8, 2000 by the Securities and Exchange Board of India (Debenture Trustees)
(Second Amendment) Regulations, 2000 vide S.O. No.743(E).

f) March 28, 2000 by the Securities and Exchange Board of India (Appeal to Securities Appellate
Tribunal) (Amendment) Regulations, 2000 vide S.O. N0.278(E).

g) May 29, 2001 by the Securities and Exchange Board of India (Investment Advice by Intermediaries)
(Amendment) Regulations, 2001 vide S.O. No. 476(E).

h) September 27, 2002 by the Securities and Exchange Board of India (Procedure for Holding Enquiry by
Enquiry Officer and Imposing Penalty) Regulations, 2002 vide S.O. No0.1045(E).

i) July4,2003 by the Securities and Exchange Board of India (Debenture Trustees)
(Amendment) Regulations, 2003 vide S.O. No. 763(E).

j)  March 10, 2004 by the Securities and Exchange Board of India (Criteria for Fit and Proper Person)
Regulations, 2004 vide S.O. No. 398(E).

k) September 7, 2006 by the Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2006 vide S.0.No.1451 (E).

) May 26,2008 by the Securities and Exchange Board of India (Intermediaries) Regulations,
2008 vide Notification No. LAD/NRO/GN/2008/11/126538.

m) April 13, 2011 by the Securities and Exchange Board of India (Change in Conditions of Registration
of  Certain Intermediaries) (Amendment) Regulations, 2011 vide Notification No. LAD/ NRO/
GN/ 2011 -12/03/12650.



THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

p)

q)

aa)

bb)

cc)

July 5,2011 by the Securities and Exchange Board Of India (Debenture Trustees) (Amendment)
Regulations, 2011 No. LAD-NRO/GN/2011-12/13/21222.

December 14, 2011 by the Securities and Exchange Board of India (Debenture Trustees)
(Second Amendment) Regulations, 2011 No. LAD-NRO/GN/2011-12/30/37715.

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

December 8,2016 by the Securities and Exchange Boardof India (Change in Conditions
of Registration of Certain Intermediaries) (Amendment) Regulations, 2016 vide Notification
No. SEBI/ LAD/ NRO/GN/ 2016-17/023.

March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide Notification No. LAD-NRO/GN/2016-
17/037 read with March 29, 2017 by the Securities and Exchange Board of India (Payment of
Fees and Mode of Payment) (Amendment) Regulations, 2017 vide Notification No. LAD
-NRO/GN/2016-17/038.

July 13, 2017 by Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2017 vide Notification No.SEBI/LAD-NRO/GN/2017-18/011.

May 7, 2019 by Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2019 vide Notification No. SEBI/LAD -NRO/GN/2019/14.

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

October 08, 2020 by Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2020 vide Notification No. SEBI/LAD -NRO/GN/2020/34

May 5, 2021 by the Securities and Exchange Board of India (Payment of Feesand Mode of Payment)
(Amendment) Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/23.

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.

April 11, 2022 by the Securities and Exchange Board of India (Debenture Trustees) (Amendment)
Regulations, 2022 vide Notification No. SEBI/LAD-NRO/GN/2022/78.

January 17, 2023 by the Securities and Exchange Board of India (Change in Control in Intermediaries)
(Amendment) Regulations, 2023 vide Notification no. SEBI/LAD-NRO/GN/2023/115.

July 07, 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023 vide Notification no. SEBI/NRO/GN/2023/137.

August 18, 2023 by the Securities and Exchange Board of India (Facilitation of Grievance Redressal
Mechanism) (Amendment) Regulations, 2023 vide Notification no. SEBI/LAD-NRO/GN/2023/146.

February 10, 2025 by the Securities and Exchange Board of India (Investor Charter) (Amendment)
Regulations, 2025 vide Notification no. SEBI/LAD-NRO/GN/2025/228.
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