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ARG Ffavfa ofix RfFwT T
st
qErs, 22 97, 2020
A Ffavfa ofix Rt o
[t 7 fnTae (3937) it sreRdianer srdrTd] (qrT |rener) fafaaw, 2020
. Gef/TA. I AIN . T./2020/18.—aTE, 9™ Sfasfa siw fafwa & srfafaem,
1992 (1992 #T 15) &t &1 30 F Tgd T& LTRAT HT TART Fd g, TAZET WA Tt i< of=eT
e [dSTT 7 e (T97) i Tweraeor sraerd] fafaaw, 2018 & & "t F:37 & forg Mo
fafa=s T 8, srata-
1. = et &1 AT afagf siv BfREs a1 [OSF #7 SR (397) 3 THRemr se]
(FE<T "errege) A==, 2020 FFT ST TT |
2. F TSI H IeTeh TRTL o0l ATLE I TG (AR]) BT |
3. AT Tt =i fAfaas aie [9S0 1 =R (399) =i T sieamy] fafaaw, 2018 #,-
l. faff=w 164 & weamq, Mot 7= AfF=s sia:etaa BT STos, s, -
“TITATET ST (RS AUEH) ATAT HUMAT * AW F AFATY i (e 599) +
Hae § FHIHQ- AT
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164%. (1) FTLETT SATIATRT AT F ATHA |, ATAATHT TR0 (SEFAT T97) % STeeor o
arated (srrte) fro s amer fEd o=t it Fiwa gEva e & 9= ¥ &1 JATet 4
FIE AT Tieh TaT=sl § Hafed sfhdl et it 7T 9 ofed Shiad (Fregsd
JET TS YTSH) il IFAH 3T =IATH ATATIEF hI0dl F ST & F7 dal (|

(2) =TT AT FT FTE A (AATSHS) qF T ALl (AT SATUIT, T T 3 Foraawar
(3973X) FHOAT MHforiad aT9as! | & fohgl & ATAEST &l 927 1 7 o

F) Rt (egem) 7 aed gfagfa s afams a1 & aig 21 9aw@7, 2019 %
TRTT (F%9) F AqETe St / Ef "@erst /oyt ® 1 & (Rreefiewe)
AEaqul 5T (RHifRe) T & aret Ae-ath A< sa=ar / T (Ruaifee) o
Freft Fz-dfr A< Fufaat & oo o sat = siv/ar T=hag (frfees) ar
FART (Feforfees) o sfagfaat (S i) o s o=t &+ [ 376
qAGT T THH T FHA 2T 6 dag § AT T2 qHeq a1 (Reieed) 1 Tave
(Feerer) &2 3T 2T, oY 38 Y OaTd & |99 H 6 75 9% 79 4 F7 90
FAe Tadl sl STATer T (I g ol ARG & A1%) T L&l al;

) A 7 94, 2019 & 9EAE REd 9% (IFEUEq AEadl & GHEE & o
et zi=m) e, 2019 [Red 9% @fw fRar (Eite wwas wie Wegere
AT TEE AHH) ST, 2019] F ATHAE Ted-hieed THHeE AT 3T 2T;

M) gEtag (Trftes) Fuet &t A< oradl (Frea e segded) [ =T 7 g49ias
(forfEe=) gi a7 T (sferfees))], Fiee Twegied / g [fhe =g F THiaE
(Ferf¥es) Bi AT AN (AATAEe)] T FHiee LT F Terw T FT &A1 747
ari

(3) srfermTet fonTe (e foraer 297) AT ATelt fATweRd T (393X FueT Mot aat &
T AT FA:
F) SAteeT=T R (R 29) el U =Fi=R % forT ST S[Tus S a6 i 39 aow

FT AT T AT AT F AqA d9ades (THe?) T J9aaa 998 (STHET IT) FT
e 7 21, ™ aoF § fgmt s a0 s 9 fa=m S s gr | sfam

st fRerferfer dfefeat & foro a2t amar smom:
(i) TEam e ovas srermar |@f24ar, 2016 (Sraiea=T Ug daHt wie, 2016)
F AT ag fRarferaT S q<F T gem A,

(i) dFErr BT afaf@aw, 1949 (SFERT Waed Uae, 1949) % dgd
A e 8% g7 ST &30 U fGenEet (Teedre) & Sqae i

AT THHAT (ATHEAFT T FLA qTAT) B,

(iiiy  vAT =T g1 o S srfafaae, 2013 (F9e Uae, 2013) & dgd Haer®
*F BT H FH FIA g ATNT 99T T4T &5

(iv) TET =xfr g1 5 aE g whasgiaat (R | |iearsit (=) #3
a1 gfagf s (R arhe) & o= waw 9 et G e,
TIETHLOT: AR (iv) F SIaid oTe s 9Taal dgf Sfedtad S Frgl AT

ufefeat & wia @y 981 gnMT, v a7 3T qge T fEafsra B 1w gr
v ST e s it safar a9 & 57 doF & arhe 9w f Rafa w




[T [1—=vE 4]

AT T TOT9H ; STETETIOT 3

ATET T2l gF T 87 et g, o a5 7 femr=r = (redfarer 297)
ATT AT 9T 3= BT = 2r |

(v) ST UET AT 21 S ARiET srtern st eniee o T 2

(vi) ST TET ==Rw gr SE B UE stowre & I sgerar g e
TEEAET, —

. U et srfafaae (ae) % dga &7 AT &1 | STk aul o HIrare i

ST & ST Gl &, REET Ieor@ fRamr i aved ste|ar |,

2016 (Zaieavdl U gl &€, 2016) F agdl aqgat & dgd
ERIRIE S

g, 39 qHT AN RET FAT TG0 F dgd |91d AT 919 ° SAtew aut &
FTLETH ! TAT &1 ST T [ gl

g Ig o U 9redt 39 Ah 9 AR Aal g, o wreams | a7 e
ST T AT & T2 | &1 auT a0l sTarer oid e af |
(vii) ST UET =Af<h 21 Sae fARtweRa T (393) & SYTETar & 9eT | FS el &
2T, 3T ITLETAT GIRT UHT AT &l AR FLaT o ™7 AT 21 J9T oreeh 9ae
H AT T QT AT T, e 1 A F fhar ww an |
(4) ST A (IRIFAF 297) T Gof TEdTd (AT AH) | e & forg aria e
ST ATl §ohed (YA 9) & Hae § Aeferfad 1 araemT grm:

F) ‘STAAr (Tfecrer) F AT F ATATCRT FT TEATT F T4 § T TT A, 71T F
fere® = 7w wat ft "ear T wfaw g s et Gredtoee Te) ®
seattaa e saedt (B srafefaat / o=idn) & o™ ga ¥ g f[Auifa
stasgfaat (R 2f, 32 =0 YW ‘Sar (Tfeas) &t ooft § arfae
Tl fohaT STTUT:
uiq qg & STt FOeT F7 VAT GyEde (SH1eY) 7 g et 98+ g1 /9, ar vy
H GFeT qF I gl FHAT STUAT, ST IHh 987 § T MU 7T IHeh (GATh ST
T HAT (FF= T 2Y) AT TeAT F FH F F A AT

(5) T srfamT vt (SRfoEer 39) / oTw G (TESH) T ST qAAAHT (THIEH)/

qyadd THg (THEL I0)/FHE (9) FAFT & o T I A o1 6 (o0 qg1 =6am
SO &9 % yeaTiad SUAET &7 R 9avdTE F "dew & YAy fAsEr u
FTEATHT a0 (TFwlel TeeHe) § o STus |

(6) F) FRtH=ar (39FeR) W (399) & oMU 99T (TEEH) F ITANT &7 A0 (il
At RT/fAereT) @ faciar dear (afeas wreataae Sfteage) a1 saqgf=a arorsas
% [SIT [eTaeRd T &1 dag Terare (Retee a1eh) 7 81] ¥ a0 ST il SAaedT FHT:

(i) SITAr (AT Usiet Aeeaar (3973) &l A9+T R sqgar-Xl %
FE Rgtha o 1o wiFe (ST & @] g, T 99)) § A g a2 aa
T TEQA AT Tedil, ST T (90 F o0 9 (397 THISH) F FH § FF T
AT T START T & o Am 51w |
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(ii) TRTHRAT (TLFRT) FT MIAF-HSA AT TTI-HSA AT (AT ETT) TStet
= At & Haeg ® et feeaforgt <9, STET g -X| # Iee@ AT @ g |

(iii) TARToeRal (TeqeR), T* fAaTeT & 991 g9 i g | Jqree faAt &
AT, s (widehT) ool ft ROl auw eEEe woguere w19
ATESAF &7 T AT T A G0 g1 I IT T2hh U= (I Tih
A=) F 9T oft TEqT FET Set AT (397eR) F siEe e geiag
(ferfeee) 2

) 9 & w99 (39 THISH) FT AqAa0 (i AR / FeT) a4 9%
AGTILAT AT (AR FHET) grer |7 T STt Ty, ST a o IR ITIRT 7 7
o s
(7) T T e (Ttede) 23w & Hey # feft @5 & sifow arfre & i aut i
FATY T Fg (FATH-2) T |

(8) FIHAT T@TILNEAT (Feeqel dAifeex) T s@ma<rar affa (e FHr) a8 THTUT
Fat & AfFaw 1645 & 3u-ffF=w (1), (2), (3), (4) T& (5) & dqgd &f gs T’ ad ([Faw
Heheq I FhT ST 2 TEaTfad e do5 i =T (q1fed) fosamy s & aa77 37
e (Fettede) Fr s Fawr e AT T E

IS AT, TeqeT
[FR=sTa=-111/4/3rT./ 79/2020-21]

g1 foqur:

1.

AT gfagfa i fAfFwT are (I &1 R (399) =i s smermv] f&faaw, 2018, stfag=er =,

/U T -UH.AAL/S.0./2018/31 71T, 11 foawaT 2018 Ff 917 & T | THI19d g0 o |

A Sfayfd i fAfaa are [O50 &1 A (399) 3 whetar saerd] fafaaw, 2018 qeaee -

(F) 31 femwae, 2018 &t At yfagfa siw At a1 (9 1 fAvtme (397) 3 TR sraemd]
(wretrere) farfe=m, 2018, stferg=aT €. Jei/uer. U, 3. -0, . 301./ST1.U./2018/57, FT

(@) 29 W, 2019 F wrArT Ffagfy i Afwr 9 [ w1 AeET (39) 3T TR ]
(sremrer) fafe=m, 2019, stfee@=aT /. F&1/0d. 0. 2. -U. . 301./5{1.104./2019/05, 51T

@) 5 781, 2019 &1 At T siv AffwT i [957 &1 =Fwe (397) 3T ToRdReor sred]
(ZET werrere) fafa=w, 2019, sfeg=eT . J/ue. .Y, -0, 31,30 /5. 4./ 2019/08, F=T

(1) 29 @1, 2019 &1 wredy afaygf siw AfRwg 9 (460 1 Aetae (29) i Tsdisor saemtd]
(Frerr womrer) BfR=m, 2019, srferEaT F<t/maud-uaan stua/2019/29, T

() 23 fEaFa, 2019 &1 AT sfadgfa s TfFaT a1 [YS w1 AT (397) 3T TR0 sraerv]
(AT Temre) faf=m, 2019, stferg=ar /. F&1/0e. 0.3 .-Ua . 3. 30./S. 1./ 2019/35, FIT

(@) 6 fEmmEw, 2019 F1 W wfafy siw Affws a1 [ 1 fefww (397) i s aiemi]
(at=rat "erree) =t 2019, srferg=eT . F=t/ua. v Y. -ua.31e.37./ S,/ 2019/42, 31T
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(@) 26 fFEET, 2019 Fr v gl s SR 9 (9507 1 e (397) o Tsdrae siemd]
(=1 werree) fafa=w, 2019, stfer=mT 9. J&t/ua. 0. 2. -9, . 4. /S.uA./ 2019/47, 52T

©) 1 SEET, 2020 F1 9 sfagfy siv @y 9 [d@ w1 Aetua (397) iy sret]
(@t gerre) At 2019, srfergear 9. F<f/uer v S.-ua.sme e/ sfrua./ 2020/01, g

(=) 8 W, 2020 w1 W yfaghy v Gffws a1 (Fe &1 spram) (Feree) &fF=w, 2020,
e &, A/ TATT U /sfua/2020/011, FT

(=) 17 =191, 2020 T STt gfagfa s Ffaw a8 (wreed deatw) (Ferae) e, 2020, 9.
Feft/uer v EY. U EA/Su=/2020/10, FTET

(@) 16 I, 2020 FT qAT gfasfa i Afws a2 [dS 1 fFefu (3e7) siT TR setd]
(wretrere) farfe=m, 2020, stferg@=aT €. 9et/0e, 0.3, -0, . 301./ST.0./2020/17, FT

HETTera gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 22nd June, 2020

Securities And Exchange Board of India (Issue of Capital And Disclosure Requirements) (Second Amendment)

Regulations, 2020
No. SEBI/LAD-NRO/GN/2020/18.—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:-
1.

These regulations may be called the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Second Amendment) Regulations, 2020.

They shall come into force on 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,-

. After regulation 164 the following new regulation shall be inserted, namely, -
“Pricing in preferential issue of shares of companies having stressed assets

164A. (1) In case of frequently traded shares, the price of the equity shares to be allotted pursuant to the
preferential issue shall not be less than the average of the weekly high and low of the volume weighted
average price of the related equity shares quoted on a recognised stock exchange during the two weeks
preceding the relevant date.

(2) No allotment of equity shares shall be made unless the issuer company meets any two of the following
criteria:

a) the issuer has disclosed all the defaults relating to the payment of interest/ repayment of principal
amount on loans from banks / financial institutions/ Systemically Important Non-Deposit taking
Non-banking financial companies/ Deposit taking Non-banking financial companies and /or listed or
unlisted debt securities in terms of SEBI Circular dated November 21, 2019 and such payment
default is continuing for a period of at least 90 calendar days after the occurrence of such default;

b) there is an Inter-creditor agreement in terms of Reserve Bank of India (Prudential Framework for
Resolution of Stressed Assets) Directions 2019 dated June 07, 2019;

c) the credit rating of the financial instruments (listed or unlisted), credit instruments / borrowings
(listed or unlisted) of the listed company has been downgraded to “D”.

(3) The issuer company making the preferential issue shall ensure compliance with the following conditions:
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a) The preference issue shall be made to a person not part of the promoter or promoter group as on the
date of the board meeting to consider the preferential issue. The preference issue shall not be made
to the following entities:

(i) undischarged insolvent in terms of the Insolvency and Bankruptcy Code, 2016;

(if) “wilful defaulter’ as per the guidelines of the Reserve Bank of India issued under the
Banking Regulation Act, 1949;

(iif) a person disqualified to act as a director under the Companies Act, 2013;

(iv) a person debarred from trading in securities or accessing the securities market by the
Board;

Explanation: The restriction under (iv) shall not apply to the persons or entities mentioned
therein who were debarred in the past by the Board and the period of debarment is
already over as on the date of the board meeting considering the preferential issue.

(v) aperson declared as a fugitive economic offender;
(vi) aperson who has been convicted for any offence punishable with imprisonment-

A. For two years or more under any Act specified under the Twelfth Schedule of the
Insolvency and Bankruptcy Code, 2016

B. For seven years or more under any law for the time being in force:

Provided that such restriction shall not be applicable to a person after the expiry of a period
two years from the date of his release from imprisonment.

(vii) A person who has executed a guarantee in favour of a lender of the issuer and such
guarantee has been invoked by the lender and remains unpaid in full or part.

(4) The resolution for the preferential issue and exemption from open offer shall provide for the following:

a) The votes cast by the shareholders in the ‘public’ category in favour of the proposal shall be more
than the number of votes cast against it. The proposed allottee(s) in the preferential issue that
already hold specified securities shall not be included in the category of ‘public’ for this purpose:

Provided that where the company does not have an identifiable promoter; the resolution shall be
deemed to have been passed if the votes cast in favour are not less than three times the number of
the votes, if any, cast against it.

(5) The proceeds of such preferential issue shall not be used for any repayment of loans taken from
promoters/ promoter group/ group companies. The proposed use of proceeds shall be disclosed in the
explanatory statement sent for the purpose of the shareholder resolution.

(6) a) The issuer shall make arrangements for monitoring the use of proceeds of the issue by a public
financial institution or by a scheduled commercial bank, which is not a related party to the issuer:

(i) The monitoring agency shall submit its report to the issuer in the format specified in terms of
Schedule XI (with fields as applicable) on a quarterly basis until atleast ninety five percent of the
proceeds of the issue have been utilized.

(if) The board of directors and the management of the issuer shall provide their comments on the
findings of the monitoring agency as specified in Schedule XI.

(iif) The issuer shall, within forty five days from the end of each quarter, publicly disseminate the
report of the monitoring agency by uploading the same on its website as well as submit the same to the
stock exchange(s) on which the equity shares of the issuer are listed.

b) The proceeds of the issue shall also be monitored by the Audit Committee till utilization of the
proceeds.

(7) The allotment made shall be locked-in for a period of three years from the last date of trading approval.

(8) The statutory auditor and the audit committee shall certify that all conditions under sub-regulations (1),
(2), (3), (4) and (5) of regulation 164A are met at the time of dispatch of notice for general meeting proposed
for passing the special resolution and at the time of allotment.”

AJAY TYAGI, Chairman
[ADVT .-111/4/Exty./79/2020-21]
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Footnotes:
1.

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 -

(a) 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.

(b) 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.

(c) 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.

(d) 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.

(e) 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.

(9) 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.

(h) 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.

(i) 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.

(1) 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.

(K) 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.
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