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ARA wiasyfa ik R e
(Rea=< =gmeh) (werrae) =R, 2017

. /T -UA AR TH./2017-18/011.—ad . afagfa siw At 9, awde
gtasfa T e o sfaf@am, 1992 (1992 Fr 15) &t a1y 30 # srefid Fa orf<hdl & YA Fd g0
TAEIT AT T o7 Afaae are (Re= =) &fFaw, 1993 #71 3 genas w3 & forw Aeterted
fafa=e =TT &, st —

1. =q fafRemt &1 ad gfagfa siv RfFwr 9 (ReEw =) (@eiree) & e, 2017 #=71 s
AT |

2. F TSI § ek THTL T ATLE T TG i |
3. AT YAl o fAafFw are (Re=w =) faffew, 1993 #,—
(iy FAfFTw2#d—
) @<= (FF) * foru, et gfaeentaa g sro, saiq—

‘() “TE I (FEAR/emETE) F TEY #r¢ Ufedt sfers anft ot St sifarfaam, 2013
FT GTRT 2 FT -G (6) F AL AT AW o@r AThi (AT Fve<) A q2g<h
(T srETRue) g & fomw ag =t off enfier g fSrert e, TRty Re=e
=t (Re= 2&dT) a7 fAvtaa e (37T wreae) 1 oft Ao 2r;
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(@) e (F@) % forw, Fefeie gfaeartaa gr s, sraiq,—

“(F) “FATiera e T agr ot g S et srfarfeem, 2013 f ey 2 i s-am
(11) 5 =1 & st =% forw Qg 2 i == ARt & s, 2696 arfie 8 - ot
gfarfa=m, 2013 Fr & 2 FT IT-aT (72) F Tefi= To947 qfrarioa o fE<her 9w, 7
ST A= U, Fex AT TT & RET @t & erefie wumfua |mafore e w1 Suwe,
et =or wfasgfaat (32 R i sfasfa sie ffam a1 (=g afasgfoat #1
e siie Teht geftergan) fBffaw, 2008 (@ (39 de fofedr siw 3= R
T, 2008] F ATHX ATIATITE wiF Uaaas § qaiag (frfteg) g a7 s sru=r
o7 gfasfaat s wfasfa sie fffms e (@ afagfaat w1 @ sie s
Tetagar) fafaTm, 2008 F Fa ATAAITE Tl UaF=s § qHaE 1 91e, AT are
T ST foreT fafere 3 srEme s wfasg it &1 e oe fRtaaat (3973);;

(M) @ (FF) H, @< (i) * forg, Feteted staearaa g1 S, sraiq,—

“(i) = 3a* = fordr argamE w2 i Tees § ghias (Rifes) 2f, ar qwd
gfasfa sie AR a1 (@t 1 @i aee s aftrg) &R, 2011 &
(Ferefomer ufgsfiom At S e Hsiad) waerered, 2011] % fBfFaw 4 %
TS (ST F ATaTe F=r § afad=;”;

() @< (@) & foru, Feferfaa gfaeaod g1 S, sraiq—
“(@) “sFat srferfeaw” & st srferfea, 2013 (2013 =71 18) aﬁrﬁ-cr%;”;
() @z (@) F forg, Al sfaenfoa g s, serfq,—
“(e) “Fed=” & St Aferfaae, 2013 &t T 2 F I7-4T (30) F A F Hax Reaw
AT 87
(@) @< (T@) F foru, et st g s, sratq,—
“(Tw) =T A # R fAerfag Ferm (@i srdne) F = F e e
(397) & "ag H Fs T 17 =mel (258 At €
@) @= (3) F oo, et stheenfoa g smo, seriq,-
“(F) “AT FAAT FT q@T AT g ST AT AtertHAH, 1938 F gWT 2 F IT-YTT (7F) F
et o fore Maa 857
() @< (%) & o, et siaeaod g s, saiq,—
“(=%) ‘TR (397) & Avfaa A (@it Fdre) g, S9ar & forg ar oy [
e it sfagfaat (FreaRde) & gt (@esd) & o amEr @ = #71
TEITE (AHT) AT g e red v Awfaa e g=r @ = Re=e &
RSt e (IT2ee wHHe) aTfHe €, ST AT S gtagiaat (S FeiEe)
ATATITH Tieh UFa= s °§ gaiag (Foree) FET A2ar &l
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[9m HI-Evs 4] RA ohT TSAS ¢ STHTYROT 3

(F) @< (F) * forg, Feterea sfaeaTaa g STosm, s, —
“(@) ‘T artem (T sttt &,—

FOAT Srterf=ae, 2013 & aT 2 A IT-AIT (51) F efF 79T afeAriva g
TR HHF (TFI-HSA FT q&T Ak [ T AR TH0=) AT 8,
S tar g =fe onfaer g, S R e @i weae) F yEgde ar
T & T 21 i o a1 1 o 7 Ut Frg g (Afew) =¥ w5 2 Smd 37
et qeT At (e sitfte) aamar @ e

(=) == (FF) F wanq, At = @ (@) saenfia B s, st —

“(F1@) “WIAATITH FiF TFHsT T qat do 2o o gfavgfa @haer (RfRee) sfafem,
1956 [(AeRIRETT FivdaFed (WIAH) T, 1956] i &T2T 2 it IT-4TT () & A
e fore e 2 17

iy  fafEw 7 % foru, Meforfaa sfoefa g s, staig,—

“FRed== =rft a1+ % forg wrrar

7. % AT =fw = =T F T § F FA KT q9 TGF gHTL Al g, T T T 98—

(F) artortsas fRamswaTT (FHTTEe Ufaefadt) F arar FiE aqg=a 9% 7 af; T

(@) #Fuer srfafaem, 2013 i g 2 i SU-aTT (72) F orefi Tt g i A
[ERIR R e R e

@) T AT FOAT T I AT

()  FueT taf=Ew, 2013 #F 9T 2 FF 374 (1) F FefiT For afearua e
T (FtST FEIE) T 1

(iiiy e 13 Pt & st 2 o, sratq—
"Ra=T =R % w7 # Ay & qF areaan

13. &2 off fed= =, oo AR 8 % srefier swmorosr e o g, Re=e % goaw
T (397) % 999 § 39 T § F1F Tg1 4, T a6 H—

(F) =g = & i (397) F T Af9ee T (Ffemre™ fowe) & gad § ago Area
T (T FLANE) F AT T 2 T FT A;
(@) @< (F) F 7 FoFw ST arer e ®, s arat & ary-ary, Fefefaa arfaa g :2a

(i) Ra==t & aeeq (AAlede) & dayg § qdT v (Ggera=)/aFuer S,
2013 F Vg™l (ITadT), T s Tieson (Waeredl Aaidrs) & anad®
frgiar (RemfAzeniamzeare=) #1 e [q= (REwm) o S 9% e s *
Haer ® FAerfaa e (@ Feaie) i 6w a9,
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(i) @g FwF-THT, Rres fae wodt ataf==m, 2013 % sgar ar G B
TTEERTT (Wgeledl JAid)) g Feifa o o amaeam=t (S 96 81) F SJqar
=t % forg sfagfa () =7 gote T St = #r (wfie) fohe s )
(iv)  Tafe=e 13 &l 39 otefi @ (%) & forg, Aeterted sfaeataa g1 STosm, sraiq,—
“13%, foretT =R 1 fea= =t (Ra=w oedt) & =7 #§ fFgh 7! o6 S, afa—
() fee=w =ame,-

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

fATior e (FTET FEUTe) FT 983 (I NT/TEHue) 8v;

FAT AL T LTIOT (B1eS) FAT 2T oIt Hrar Hem 39 fHerar 2r;

Faar A7 IEeRr QI (FifeEw), wHAEt (@feAfeadl) O qegsh (WEAnl/
FHIEUE) FAAT T AYGdH (THI), FI9F 7 G TaeehiT Flda (TFg-1e
FT HET TR/ ARSI THIAA) AT TS T AAFRT AT FHATL 2

Ra=e =TT % q 9% U S arer Qi tiE & SA«maEr, FOT A ST T w7
LTI I T THaAT 3,5

FAAT, AT IHHT AT (AlAfTLT) AT IS0 I (FI0ET) AT TgI<h FAT
srora UHT fReEft (FrfesT) dhoet it aaquett (@fsafay) 1 woft g,

T UM (32) F GAT @ [Ra=el gRT qiasa (Fae)] 31 39 9% 37 397
& Hae H S A AT,

T FHIAT 6 TTT Fle VAT g (ATIF) Faer 21, ST 3 Tgef & T A< aut &
FO AT AT BT a9 T 396 T ATIRE (STAET) JT TRl T

F 2% AT ITH AT FT g1, AT I50 AT FT &1 AT T8 AT The (S feiia
&1 STT) FT &, 70 | ST o F7 215

et Haas (THrex) a1 Tt tn =fe &7 ardee (Redaw) gn, S Faet |
Ao AT e TahiT FHE (TFI-HEd & qeF ATw/H AT Ta91Td)

®q § AT B,
7 oY st=r w7 f2a-fa<rer g1 aerar arn:
Tiq 7g T 7 et 39 et (397w o) Re=t & daer | @] A5t g

(i) STt 1 R (397 g o) Ra=R & o0 57 aeh/F=1a a3 g
TR &I Er”

(v)  fafeaT 14 % o, Feferiaa siaenfua g1 ST, sre,-



[oT HI-8EvE 4]

RA ohT TSAS ¢ STHTYROT 5

(vi)

“fea== =nfeat & areaar
14, v B9 =Ty, = a1di F ATI-ATT, 39 A9 fHerEt (2 S1E) F T w3,

o et srfarfaerm, 2013 #ir amer 71 =i FueT (9w 36 siw fRe=) A, 2014 § R
TU WET HE&AT (Fi¥ .) TaU=.12 § et ard arfae g 17

A 159, —
(®) Su-fafa=m (1) F forw, Feforfe sfaeataa gr s, s, —
"(1) Sre fee=e ATt 7 T FdeT g oF 98 —

(%)

(@)

()

(=)

(®)

)

(=)

(%)

TH AT T §qE gl 10 T TeUaFed AT T q@-07 (AT 3% AHY) § UHT

et =T T Ioer@ T 21 ST fRe=w & A\ (397) it orat et & a1 =19

e (zve €1%) ¥ 9 En;

TH 919 | 9q€ 3 10 & =9 Aaw (g% i) § feataq yeiaery (ad

arfe) fee=e gt & Ba a2 Sfdset I T =7

g 9IS 6 92 & 7 At & fraw v gafda et % 45 At % fiqw, s

AT T2t g, ARtasal Ul (Tegee Fa+1) ¥ fufa geeft/Fa-Aoaras geet

et o g

TS o ST A7 Ra= & "= (REwm) & g2 7= (Rie), afe #re

g, o "y | ST I8 (o707 SATHT (2E2T) T #f T2 FRATs & qae | S

ST T A grad a3

Referfad it gom & Foet & F1 § Attt (AT Fees s 73

(i) TRe=T gl & T ST ATel ST % GO § AR &7 d7 T9
(Riee) g i =T ¥; =T

(iiy fea=t & foro il (Ferfdn) & g & =% (Reiee) 29 A
T H; AT

(iii)y  Fee==T & " (REve) # 9% (Riee) g & 3o ¥;

Tg AT F o Faet fa=w & M (397) &t oqt st a1 =119 oo

(zz ) Fir TR FT S oot () TE A A ag O g

FEH ISTU ST UH Toheft Ioeiae (W) T I & oy ST&< 2,

o= & A (Te) & aat arfs 31 =g Bew (25 ) & yeiaErst &

ToRHT Ioerere (WRT) T T=ET Ra=7 gt &7 T <

Tg gatad wv fF =t F oo afagfy (FefeE) F go9 @@ £ 8)

e fed=w A= atarta (Re=w fEvem o)  go= & gefaq odf &1

T TRt ST 28T E;
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()

(=)

)

@)

(®)

(@)

(T)

(@)

(%)

g gATHd w2 o Ra=at &1 R/ (397) A ATeAT 9T i TEET 37 aredl
(TEeR), afx Fe g, T Areaat (IFH) THAT A 3T g T
TR ST F T i 7 S v st (e el @ R w-ant
(AT /zrrtsa) | TF Tg, hq 3T RI-A0 § F -2 ATHT T5i &
ST Haer § Re= ot g f9w &9 & ggafa € &1 1% 8

U FF w1 Tfagia (R % yad= (SFREad) g1 S 6 397 §
FIA TR B

o=t & e (399) * ST Seru v aof (Rfei/see) & ST & g9y
# e w7

=T gt it doF Ao wa & o Fwew S, S fF v dow
AT r FLATT Uferd 2r;

Tg gHtad w¢ & = &1 guiaad (Fwavid) 1 3967 qr= (REwem)
Ra= & AT (3937) T aat arfs & SIqaTe 6T T 2

U 1T FY AT =7 o<t & 3 &1 9o #3 F forw =4 gf &ie vy
AL FHT F1LT AT FL ST =2 gt it fowmdi 1 Famor w21 % o
ST 28,

=7e e (2% $2) F ITAETHI o ATHIL AT (2€2) Tl AAT Hl ool § of
o

=ITe fAe@ (g¥e ) a7 FA & el Ioerad (W) il TEaET o gf
A=Y ot & B T T T & (o0 ITIH FHaH 31T,

T AT FT o AT 7 19 & HQ@ 7l Sy %, —
() 3T A § Sl afded 9 S &7 foar @ gr i K=
JUTOMTT EI-HTT (ATST) FT TTELRTOT FLql o T8 ST AT
ST 8T, a8l Ra=e YA, ot TR & Agi KI-ATT (JTST)
F TR 30 et & ofiae, fAerfaa ffemr @it srae)
g fes=e gt & foerar faw s,

(i) s wfavfa e A a9 (Re=w =) @R, 1993
(AT (= eedier) Wwgerer, 1993), W™ wfagf =i fafaws
e (O Ffagfaat w1 R/ s ==t g=hagar) &=, 2008
et (397 Uz ffEew atw sz i) waeas, 2008,
AT Tfasfa i fAfFw 9 [getagar (rfEer) areand s
TR0 wveTy] AR, 2015 [FE (RrfReT sistmaes i
ReFetrere Rgrawdies) Wwaerered, 2015] T 918 g7 ey el
AL AT (FEe) % e, Rea=e yHome o= gt




[9m HI-Evs 4] RA ohT TSAS ¢ STHTYROT 7

7 foromar fiw s o = gt & Srie grar § =y o
FT faw s

(i) = 9 3 = & o =9 ae (SeiEe are) Ra=w gt
=1, e At v AT 399 g 1, feerar fiw s,

(iv) Re=T a1t &7 a8 g 1T 7 & 970, S ffd= & qE
(REqer) #F arira #1 372 3T &,

(@ = fGoE (gFe S°) a1 BRET AT e F e Seddd (W) 6
STHFTT AT &1 a1 & @Ed qod wie

TS Re= =t (Ra=w =5 grr =< anvt &1 & S+ aret
TaAT (reeT Ieer@ =9 A=A § BT 47 8) Soraeii=d HITSaT & i<,
s ot o ST T 39 aadree U gAET (A1fed) SAaThe &F ST 9,

(o) T e (@1 FdRe) grT 9T ataf=em, ade gfagfa s
faffm a8 [getagar (forfEe) aregant siw g s &,
2015 [&&T (FerfEeT stfeet e U Ry RgmaHes) Waaer, 2015],
TeiE TS & garagdr #a (T wifide) a7 =1 e (g% Sie) =T
o AT (32 29) & Hag § ave grer 9 el gy Attt ()
T ITAT AT F o o0 W Jeaar avd;

() 39 aW § gt g (Tftee) =& sfaqiaat (S e & =
et (REteeem)/@ar R/ (FF Se) & e 9% giaqa (Feae)
STaT g, a8l Meterfed s wam,—

(i) aﬁlé ATYTL IT—
(F) TRtHFAr #Odr (TegeT wadn) & Feawsay e
(FATSRT TTaEe?) &1 Yoo, S a=t &0 (% <29)/
sTer Trfert (Efersree) 3 goa 1 s 3 s 2

(@) FEA AL RS FOGHOI, SEHE AE RO (TF
Saa)amer et (Refreae) &1 gox R = ar

(i) AT ATYTT TR—

(F)  FAT @IS HT THAT, S8 a5t R (5 S29) /
ST Tt (REftereres) #1 geg fear @ ar |

(viiy fafa=w 15 9, Su-RfFaw (1) ®, g (1) FAetetea & giaeetod g s, st —
"(IT) TATHERAT (T93T) F FILAT AGTILET T THTTTS TTH FHT:

(i) TRITSHET (TTorFe) H FATETT date & 2 Ja (Ffei/Fga) % I & 99y
T, 3%
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(viii)

(ix)

(x)

(xi)

(i) Frefier ISt (FfET Fftear) F fAaaraor (F wreaEe) gq R (39 o o)
fea=< & araet ®, I o@r 99 i g9y 97 1"
= 17 ¥, su-fafaaw (1) & oo, Fetofaa siaeetoT g s, st —

"(1) foreT fater & yraemet (Iuae) F e, voaw Ry =y (252h), Ra= F g=a
(REvere) T A | %7 | FF qi= (G qu1 ol Srarer qh, ~ATE 6 HAT (FeAT) T qaraa
faffTw 17% ¥, Su-fafaaw (3) & warq, Feferfaa Far sv-fafaae sia:wafo B s,
FATT,—

"(4) T YR I AT AT SO ST ((FEATEe SiheR), AT Tiaqi s
e o (Jfagfa ammd ® agg<s AR &1 yeriEeen) &FfFes, 2007 [EE

(afEfhenerd o STETEUeE 96 39 T R AThed) WI@ee, 2007] & ST
THTONRTOT (ATETHRReI) ST FT, AT a8 THTUNHRTOT YTH HGMT ST e geT Feifa B

ST
= 19 9, su-fafa=w (2) #, @ (@) & o, Meferfaa gfaeerfoT g s, staiq—

" Faet srfafRem, 2013, R=t (wgers), et sie ARt () & sragEr w1
T fRaT ST 2T "

fafaaw 25 % foru, Mo sfaeefoa 21 srowm, sratq,—
"I (ATaww / Rwiwe) F ArAer § FRars & g e
25. (1) ST RRe=< =T -
(F) THT Thegl a1 &1 qTAT FA | ATHA 2T 8, oo LT THTIS T2 6T
TAT BT
(@) sfefaas ar == ARt F G TETe # Seead w5t g
(M) Fu=T srferfHEm AT IR Srefi| a9 U AT F T T o ud w8
(@) o= = F =7 F sraw e (UEefad)) & gdafaa #:8 o St 3
T S AT 8, ST a1 g |ivT {7,
(F)  arE FT U THEY 3AT 2, Rt FE TEwaqer ara e A1 9 a2y,
() T H ATAER AatdF (FHT-a877 97) ezt (Re) a1 fare sw=qa 1=t
FAT &;
(@) 9 g i o7 w2t Y st o St < et fRfeqor A s (zeafReieE) ®
TEANT el FLdT &;

() faaw (EfRamwatst) i fomat #1 Feamor &9 § smwa @gar g a1 s9
e | 1S T HATTSTHF I o | TAHA 2T &,




[9m HI-Evs 4] RA ohT TSAS ¢ STHTYROT 9

S99 FEARI ARG U9 6 AEET J© (Fegadn) &, 2008 [EET

(ZeTHITRALS) Werer, 2008] & ATETT T ST |
(2) Su-fafq=w (1) & <F g2 &= @ arq ==+ it a=r 11, 119 (11:07), 119 (1127),
T 12 FT IT-GTT (3) IT 1T 24 AT FLATT VIF F T AT T80T Y9 (ATR]) Fheft ser
farfer & srefie fRer ST & a1 3T e 7 a7 i orfREAT 9% WiaEe T At STer T |

(xil) ST IV T AT ZT ST |
IS AT, TeqeT
[FarsTTa=r 111/4/39T./106/17 (69 Si=e)]
918 feoqr;

1. o gfagh o AfRa o (Re=e =) [REs, 1993, 7. 961/1a$/12/93, 29 fTaww 1993 =
AT % TSI | THRIIAT g0 o |

2. AT Stadfa s AT a1 (Re= =) ==, 1993 Joram:
(F) FRAE YA &7 AfFaT a1 (F9 &1 "@ar) (") @, 1995, #r.er. |, 939(31), 3T
28 FarT 1995

(@) waE gfagia s e ae (Re=r =) (Fearee) @fEas, 1998, e €. 16(3F), FRT
5 Seadt 1998

(M) FEdE Tl # Gfaae e (Re= =) (Farae) @, 1999, Frer. 7. 795(3T), 3T
30 fRrawa< 1999

() 9 Tasfa e BfamT 9 (Re= =) ("@era) @fH=m, 2000, Frer &, 135(3T), 3T
17 ®Ta<t 2000

(F) A YAt o @fFa a2 (Re= =) (g "@uareae) @ e, 2000, Fwr.er. 7. 743(30),
ZIT 8 req 2000

(@) W gfagh s G ae (sfagfa s =marteEmr & i) (F@earee) ™EEs, 2000,
T, |, 278(3T), 1T 28 #T= 2000

(®) AT gl v ARw 9 (Fegataar g @ aare) (werae) &@fF=e, 2001, Frer. 4.
AT6(31), 3TXT 29 T 2001

() A gagfa siT AT 9 (S At g S F:39 ST oTeq Afaiag #d & o0
gferam) fafa=m, 2002, 1. 3. §. 1045(31), 5127 27 fraww 2002

(F) 9 Yyl e BfaaT ae (Re= =) (Fara) @, 2003, e 8. 763(3T), 3T
4 F=TE 2003

(31) 9dE g i GFfAeT a9 (Sug 91 3 =te & o 9eee) @fHaw, 2004, Fre.
¥. 398(s7), TT2T 10 #T 2004
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)

(®)

(@)

()

()

AT wfasfa s Afaw 9 (Re=w =) ("@aram) B e, 2006, F.em. €. 1451(31), 3T
7 frawav 2006

AT Ta9fd sie @fFaT e (Fegadn) @faaw, 2008, Afe=aT . TauS/uasTsi/siu-/
2008/11/126538, 51T 26 ¥ 2008

AT T 7 AAET T (T2 Teaaqqal [Sediieaii] & TSEErwu &l odt § qad)
(Frotrer) fafaw, 2011, stferg=T . Terugh /o= /siua/2011-12/03/12650, Z1<T 13 #8<, 2011
qr wtata siv fAffeg e (Re=w =) (@arem) =, 2011, 5. vaut-uasmesn/stoa/
2011-12/13/21222, 5111 5 G\F'lTé 2011

AR Fiasfa e AffeT are (Re=w =) (FaeT Feree) &=, 2011, 9. TauS-udsmsi/
Sfus/2011-12/30/37715, 51T 14 femwa< 2011

AT Tiayfa o @FfaeT a (F9 1 93m) ("erge) afaaw, 2014, 9. .02, -0, E/
Sf1.U./2014-15/03/1089, 51T 23 A% 2014

AT Tiafd =T BfamT T [ Fegataal (SexHiSare) & TSTeelahaor & odi § aiadad)]
(FerrerT) faffe, 2016, . F/0e. T 2 -, 7. /5. 77./2016-17/023, 517 8 2w, 2016
AR S T AfawT & (FF &1 [ S qaare &1 |qregw) (Feree) &fa=w, 2017,
ATEAT |, H/TA. S -U. A3 /5. 04./2016-17/037, T 6 ATH, 2017 [qrE 29 #14,

2017 1 sfegf~a aa gfayqfa & BfFaT a1 (" F1 qae ST qEae FT Area)
(sretrere) fafa=w, 2017, Stfere@=aT €. HE1/UA. 0.1, -UA A3 /ST.U./2016-17/038 F |71 Tfed]

T FeTTerd gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 13th June, 2017

SECURITIES AND EXCHANGE BOARD OF INDIA (DEBENTURE TRUSTEES) (AMENDMENT)

REGULATIONS, 2017

No.SEBI/LAD-NRO/GN/2017-18/011.—In exercise of the powers conferred under 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
(Debenture Trustees) Regulations, 1993, namely,—

1. These regulations may be called the Securities and Exchange Board of India (Debenture Trustees)
(Amendment) Regulations, 2017.

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

3. Inthe Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993,—

(i) inregulation 2, —

(a) for clause (aa) the following shall be substituted, namely,—

“associate” shall mean any entity which is an associate under sub-section (6) of section 2 of
the Companies Act, 2013 or under the applicable accounting standards and shall include a
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person whose director, is also a director, of the debenture trustee or the body corporate, as the
case may be.”;

(b) for clause (ab) the following shall be substituted, namely,—

“body corporate” shall have the meaning assigned to it in or under sub-section (11) of section
2 of the Companies Act, 2013 and for the purpose of these regulations, includes a public
financial institution as defined under sub-section (72) of section 2 of the Companies Act,
2013, a non-banking financial company, public sector undertaking established under any
Central or State enactment which has its debt securities listed or which seeks to list its debt
securities on a recognized stock exchange in accordance with the Securities and Exchange
Board of India (Issue and Listing of Debt Securities) Regulations, 2008, or any other issuer of
debt securities in accordance with any Regulations issued by the Board.”;

(c) inclause (ae), for clause (i) the following shall be substituted, namely,—

“if its shares are listed on any recognised stock exchange, change in control as per the
provisions of regulation 4 of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;”;

(d) for clause (b) the following shall be substituted, namely ,—
“ “Companies Act” means the Companies Act, 2013 (Act 18 of 2013);”;
(e) for clause (ba) the following shall be substituted, namely ,—

“debenture” means a debenture within the meaning of sub-section (30) of section 2 of the
Companies Act, 2013;”;

(f) for clause (bb) the following shall be substituted, namely —

“debenture trustee” means a trustee appointed in respect of any issue of debentures of a body
corporate;”;

(g) for clause (e) the following shall be substituted, namely,—

“insurance company’ has the same meaning assigned to it under sub-section (7A) of section 2
of the Insurance Act, 1938;”;

(h) for clause (ea) the following shall be substituted, namely —

“issue” means an offer of debentures by a body corporate, to the public, or the holders of
securities of such body corporate and includes a private placement of debentures made by a
body corporate, which seeks to list its debt securities on a recognized stock exchange;”;

(i) for clause (f) the following shall be substituted, namely —
“principal officer” means,—

a key managerial personnel as defined under sub section (51) of section 2 of the Companies
Act, 2013, and shall include any person connected with the management or administration of
the body corporate upon whom the Board has served notice of its intention of treating him as
the principal officer thereof;”;

(j) after clause (ia) the following new clause (ib) shall be inserted, namely,—

“(ib) “recognised stock exchange” shall have the same meaning assigned to it under sub-
section (f) of section 2 of the Securities Contracts (Regulation) Act, 1956.”;

(ii) for regulation 7, the following shall be substituted, namely,—
“Eligibility for being debenture trustee.
7. No person shall be entitled to act as a debenture trustee unless it is :—
(a) ascheduled bank carrying on commercial activity; or

(b) a public financial institution as defined sub-section (72) of section 2 of the Companies
Act, 2013; or
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(c) an insurance company; or

(d) body corporate as defined under sub-section (11) of section 2 of the Companies Act,

2013.”

(iii) in regulation 13, in clause (b),-

(a) for sub-clause (i) the following shall be substituted, namely,—

“(i) an undertaking by the body corporate to comply with all regulations/provisions of
Companies Act, 2013, guidelines of other regulatory authorities in respect of allotment of
debentures till redemption;”

(b) for sub-clause (ii) the following shall be substituted, namely,—

“(ii) the time limit within which the security for the debentures shall be created or the
agreement shall be executed in accordance with the Companies Act, 2013 or provisions as
prescribed by any regulatory authority as applicable.”

(iv) for regulation 13A and clause (a) thereunder, the following shall be substituted, namely,-

“13A. A person shall not be appointed as a debenture trustee, in case-

(a) the debenture trustee,-

()
(i)
(iii)
(iv)
V)
(vi)

(vii)

(viii)

(ix)

is an associate of the body corporate;
beneficially holds shares in the company;

is a promoter, director or key managerial personnel or any other officer or an
employee of the company or its holding, subsidiary or associate company;

is beneficially entitled to moneys which are to be paid by the company
otherwise than as remuneration payable to the debenture trustee;

is indebted to the company, or its subsidiary or its holding or associate
company or a subsidiary of such holding company;

has furnished any guarantee in respect of the principal debts secured by the
debentures or interest thereon;

has any pecuniary relationship with the company amounting to 2% or more of
its gross turnover or total income or (150 lakh or such higher amount as may be
prescribed, whichever is lower, during the two immediately preceding financial
years or during the current financial year;

is relative of any promoter or any person who is in the employment of the
company as a director or key managerial personnel;

is likely to have conflict of interest in any other manner:

Provided that this requirement shall not be applicable in respect of debentures
issued:

(i) wherever there is guarantee by the state/central government for the
debentures issued.”

(v) for regulation 14 the following shall be substituted, namely,—

“Obligation of the debenture trustees.

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 and Form No. SH.12 specified
under the Companies (Share Capital and Debentures) Rules, 2014.”

(vi) in regulation 15, —

(a) for sub-regulation (1) the following shall be substituted, namely, —

“(1) It shall be the duty of every debenture trustee to-
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(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

@)
(k)
(1
(m)

(n)

(0)
(P)

(@)

satisfy itself that the prospectus or letter of offer does not contain any matter
which is inconsistent with the terms of the issue of debentures or with the trust
deed;

satisfy itself that the covenants in the trust deed are not prejudicial to the
interest of the debenture holders;

call for periodical status/ performance reports from the issuer company within
7 days of the relevant board meeting or within 45 days of the respective quarter
whichever is earlier;

communicate promptly to the debenture holders defaults, if any, with regard to
payment of interest or redemption of debentures and action taken by the trustee
therefor;

appoint a nominee director on the Board of the company in the event of:

(i) two consecutive defaults in payment of interest to the debenture
holders; or

(i)  default in creation of security for debentures; or
(iii) default in redemption of debentures.

ensure that the company does not commit any breach of the terms of issue of
debentures or covenants of the trust deed and take such reasonable steps as may
be necessary to remedy any such breach;

inform the debenture holders immediately of any breach of the terms of issue
of debentures or covenants of the trust deed;

ensure the implementation of the conditions regarding creation of security for
the debentures, if any, and debenture redemption reserve;

ensure that the assets of the company issuing debentures and of the guarantors,
if any, are sufficient to discharge the interest and principal amount at all times
and that such assets are free from any other encumbrances except those which
are specifically agreed to by the debenture holders;

do such acts as are necessary in the event the security becomes enforceable;
call for reports on the utilization of funds raised by the issue of debentures;

take steps to convene a meeting of the holders of debentures as and when such
meeting is required to be held;

ensure that the debentures have been converted or redeemed in accordance with
the terms of the issue of debentures;

perform such acts as are necessary for the protection of the interest of the
debenture holders and do all other acts as are necessary in order to resolve the
grievances of the debenture holders;

take possession of trust property in accordance with the provisions of the trust
deed;

to take appropriate measures for protecting the interest of the debenture holders
as soon as any breach of the trust deed or law comes to his notice;

ascertain and satisfy itself that,-

(i) in case where the allotment letter has been issued and debenture
certificate is to be issued after registration of charge, the debenture
certificates have been dispatched by the body corporate to the debenture
holders within 30 days of the registration of the charge with the Registrar
of Companies;
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(vii)

(viii)

(ix)

(if) debenture certificates have been dispatched to the debenture holders or
debentures have been credited in the demat accounts of the debenture
holders in accordance with the provisions of the Securities and Exchange
Board of India (Debenture Trustee) Regulations 1993, Securities and
Exchange Board of India (Issue and Listing of Debt Securities)
Regulations 2008, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations 2015 and any
other regulations issued by the Board;

(iii) interest warrants for interest due on the debentures have been dispatched
to the debenture holders on or before the due dates;

(iv) debenture holders have been paid the monies due to them on the date of
redemption of the debentures;

() inform the Board immediately of any breach of trust deed or provision of any
law, which comes to the knowledge of the trustee.

Explanation: The communication to the debenture holders by the debenture
trustee as mentioned in these regulations may be made by electronic media,
press-release and placing notice on its website;

(s) exercise due diligence to ensure compliance by the body corporate, with the
provisions of the Companies Act, Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirement), Regulations, 2015, the
listing agreement of the stock exchange or the trust deed or any other
regulations issued by the Board pertaining to debt issue;

(t) In case where listed debt securities are secured by way of receivables/ book
debts it shall obtain the following,-

(i) On Quarterly basis-

(@) Certificate from the Director / Managing Director of the issuer
company certifying the value of the book debts / receivables;

(b) Certificate from an independent chartered accountant giving
the value of book debts / receivables.

(ii) On Yearly basis-

(@) Certificate from the statutory auditor giving the value of book
debts / receivables.

in regulation 15, in sub-regulation (1A), clause (c) shall be substituted with the following,
namely,-

“(c) obtain a certificate from the issuer's Statutory Auditor:
(i) in respect of utilisation of funds during the implementation period of the project; and

(if) in the case of debentures issued for financing working capital, at the end of each
accounting year.”

in regulation 17, for sub-regulation (1) the following shall be substituted, namely,—

“(1) Subject to the provisions of any law every debenture trustee shall keep and maintain proper
books of account, records and documents, relating to the trusteeship functions for a period of not
less than five financial years from the date of redemption of debentures.”

in regulation 17A, after sub-regulation (3) the following new sub-regulation shall be inserted,
namely,—

“(4) The Compliance Officer so appointed shall obtain certification in terms of the Securities and
Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007 or as may be specified by the Board.”
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(x)  inregulation 19, in sub-regulation (2), for clause (b), the following shall be substituted, namely,—

“(b) that the provisions of the Companies Act, 2013, Circulars, rules and regulations are being
complied with;”

(xi)  forregulation 25, the following shall be substituted, namely,—
“Liability for action in case of default.
25. (1) A Debenture Trustee which-
(a) fails to comply with any conditions subject to which certificate has been granted;
(b) contravenes any of the provisions of the Act or these regulations;
(c) contravenes the provisions of the Companies Act or the rules made there under;

(d) fails to furnish any information relating to its activity as a Debenture Trustee as required
by the Board;

(e) furnishes to the Board information which is false or misleading in any material particular;
(f) does not submit periodic returns or reports as required by the Board;
(g) does not co-operate in any enquiry, inspection or investigation conducted by the Board,;

(h) fails to resolve the complaints of investors or fails to give a satisfactory reply to the
Board in this behalf;

shall be dealt with in the manner provided under the Securities and Exchange Board of India
(Intermediaries) Regulations, 2008.

(2) Nothing contained in sub-regulation (1) shall prejudice the powers of the Board to issue
directions or measures under sections 11, 11B, 11D, sub-section (3) of section 12 or section 24 or
Chapter VIA of the Act or under any other law for the time being in force.”

(xii)  Schedule IV shall be omitted.
AJAY TYAGI, Chairman
[ADVT .- I11/4/Exty./106/17 (69ZB)]

Footnote:

1.

The Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, the Principal
Regulations, was published in the Gazette of India on October 23, 1992 vide S.O. No. 780(E).

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

(a) November 28, 1995 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 1995 vide S.O. 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 India (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. No. 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).

() March 28, 2000 by the Securities and Exchange Board of India (Appeal to Securities Appellate
Tribunal) (Amendment) Regulations, 2000 vide S.O. No. 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).
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(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. No. 1045(E).

(i) July 4, 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.O 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.

(n) July 05, 2011 by the Securities and Exchange Board Of India (Debenture Trustees) (Amendment)
Regulations, 2011 No. LAD-NRO/GN/2011-12/13/21222.

(0) 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.

(p) 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.

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

(r) 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.
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