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G g s fRfma @i
g

Has, 22 TFqEY, 2025
A wfayfa & g
[ereaRadH afaygfadt (Ai-Fratda i) =t Qe (399)
A Tt g ragar (frfem)] (wees) RAfq=w, 2025

. Jeft/TATS-TAATEN/STA/2025/268 - s wfasifa i fafvws o, 9w g &
e o A, 1992 (1992 #T 15) #Ft gmer 30 T IT-4TT (1) F dgd T&T T TS ARt T TANT
FA g, TAgNT ST Fiaqfa oiw e o [srafadds sfasgfaat (@ -s-atéaa i)
et (397) v bt wftesar (ForfEem)] fafRem, 2021 #1 siv "o #w21 % oo fufefeg @R
FATAT &, AATC-
1. =@ e @1 9w wfogfa s BfRay a9 [sEuReadds sfagfaat (@ E-weatead

TR ETsT) &1 A9 (399) 3T et Gettagar (forfeen)] (Ferre) fafa=s, 2025 Fgr ST 76T |
2. T fafae ToTa=T § 9 YT g ol qrere | A g |
3. AT gfagfa s affms a9 [sEuiad gfasgfaat (FF-sweateaa e &1 R

(397) 3T =T g tagar (frfeer)] B, 2021 + -

7104 GI/2025 (1)
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(1) faff=w 18 4,
(F)3a-fataTa (1) 9,

(i) erext AT o “fAeterar s Re=w =t & g 797 Ayt awa-EHTst &
frae =9 faeE T F w9 9res a7 e “gege (RetmeaT) s =
=TT 9 g MetRa B ST arer wife ®§ a3 i TS 2w S (| o)
T e T AT i ST arely aRg-Hrare o S o ST,
(i) e F e ae e e S,
@)  3u-fafem (1) F ars, Feferfd aiqs ST ST, st -
“wiq 7 B zrz e (= Bem) 2g Ratha B etz § 9 f e 5
T s, a7 UE  Re=e A (Rd=w o= ) S9 aeft SR e TR S A
TAAT EAES (A SFRHAT SRHe) AT q&F gAqT Fedrasl (Hl-sehiaee
TiFgHE) AT IoF TiedFeq # 9PeR (ReAsdl) =9 I &0 0 Saea &7 0F
Tfera ST (R-a9T offe) T 3 3T SO 7 o 9a1 3 % 39 T waed &0 S &
g FTTH G,

@) Iu-fAfF=w (4) ¥, o=, oA TT ¥ U 9 S F &7 9N g (F) ARI-F,
S| =0T [T (S 297) & |Efed FTAT ITaeTHl 6 STTaTe TUTerd STt / 9196
ST g | (@) wT-@, o foreT s faste f3erw & =41 i 17 g S |

FATAT T, FAITAF FH3eTh

[T 111/4/37T./419/2025-26]

qTg feroqur
1. 9 gfagfa siv fTfaws a8 [srvfadd sfagfaat (@ia-aatdaa frids) 1 7w (399)

158
202

et Etagar (ferfeem)] fTfF=m, 2021, . Fd/Taut-uasmet/siua/2021/39, FRT 9 3T,
1 T AT % TSI | THRIAT g0 |

2. wrefir sfrafy i ffrrr a1 [srfadir sfraft (-t frfdm) 71 fe @2

158
@

(i)

(iii)

(iv)

™)

et g tagarn (frfeem)] fafaaw, 2021 Forsam:

11 =19, 2022 F 9T Ffasfa s AfFwg 9 [sEufed sfagfat @ @@-w=atiaa
R ETsT) &1 A9 (399) =T et geEtagan (rfeesn)] (Femres) f@fH=m, 2022, steEar
T, A/ UAUS -/ UA/2022/77, 51T

9 FaTY, 2022 FH AT Fadqfd 7 FfFaT o [sEufaada sfagfaat (FiF-weatead
) &1 9w (399) &iie =t getagar (rfEer)] (gaen seree) &=, 2022,
SATELAT &, Hell/TATS-UAA/SMUA/2022/102, FRT

2 wEadt, 2023 Fr 9 gt s At i [seafieddT st @ m-weafeae
e ETsT) &1 A9 (399) oY et getagarn (rfeesr)] (sFerre) &f==m, 2023, steEar
. He/TAUS -/ UA/2023/119, 51T

7 ®ET, 2023 T AT Tiaqia o7 FfFwT a1 (B FT SR ST ST w#iT aredw)
(sretrere) fafa=re, 2023, stfere@=aT €. J&l/Ua. .31, -UA. 3.3 /S.U./2023/121, =T

4 J@TE, 2023 F ARG YA v @A O (Faw gasme & Jwfers srae)
(zretrere) fafa=re, 2023, srfere=aT |, qel/TaueI-U==esi/su=/2023/137, 5T
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(vi) 6 TS, 2023%%@??@{%@?%@@[@%?9‘%% TIA-Feafeae
e &1 A (399) & st geEtasar (feem)] (gaer derge) &=, 2023,
ATEAT &, Hell/TATS-UAaet/Shua/2023/135, T

(vii) 18 3R, 2023 F W Tfagfa o fAfAas a1 (fawma Fameor sraer #ir giegmsys
FATAT) (Fere) A=, 2023, ATeg=aT &, HS1/TAUS[-UAA/S0=/2023/146, T

(viti) 10 T, 2024 F¥ AT Tl v FfawT O [srivfEdade sfagfat (@i -aatiae

R ETsT) &1 A (397) oY et geftagar (forfEesn)] (semrem) f&feem, 2024, sferEmT
T, Y/ TATST -/ TUA/2024/190, 5T

(ix) 18 faawy, 2024@%@??&{%@?%@%[%@%?&% AI-Frafoae
foergfdten) &1 A (397) T =t Geraaar (frfeem)] (e derree) fafaw, 2024,
ATEAT &, Hell/TATST-UAAT=A/SUA/2024/205, FRT

x) 11 TEFER, 2024 FT IRAE Ta9id i @fHa aE [sEataadd gfagaat (Fa-seatead
e ETs) &1 R (397) o st getaaar (i) (daer geas) [fEas, 2024,
SATEE=AT §. A/ TATS-UAATA/SUH/2024/217, FTRT St gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 22nd October, 2025

Securities And Exchange Board Of India (Issue And Listing Of Non-Convertible Securities)
(Amendment) Regulations, 2025

No. SEBI/LAD-NRO/GN/2025/268 - In exercise of the powers conferred under sub-section (1) of
section 30 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Securities and
Exchange Board of India 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, 2025.

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) in regulation 18,
(a) in sub-regulation (1),

(1) after the words “execute the trust deed” and before the words “within such timelines”, the
words “in such format and” shall be inserted;

(i1) the symbol “.” shall be substituted with the symbol “:”;
(b) after sub-regulation (1), the following shall be inserted as a proviso, namely, -

“Provided that in case of 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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(¢) in sub-regulation (4), the words and symbols “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.” shall be omitted.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./419/2025-26]

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.

2. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, were subsequently amended on:

6))] 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.

(iii)  February 2, 2023 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2023 vide notification no. SEBI/LAD-
NRO/GN/2023/119.

(iv)  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.

) July 4, 2023 by the Securities and Exchange Board of India (Alternative Dispute
Resolution =~ Mechanism) (Amendment) Regulations, 2023 vide notification No.
SEBI/LAD-NRO/GN/2023/137.

(vi)  July 6, 2023 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Second Amendment) Regulations, 2023 vide notification no.
SEBI/LAD-NRO/GN/2023/135.

(vil)) 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.

(viii) July 10, 2024 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2024 vide notification no. SEBI/LAD-
NRO/GN/2024/190.

(ix)  September 18, 2024 by the Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) (Second Amendment) Regulations, 2024 vide notification no.
SEBI/LAD-NRO/GN/2024/205.

x) December 11, 2024 by the Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) (Third Amendment) Regulations, 2024 vide notification no.
SEBI/LAD-NRO/GN/2024/217.
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