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AR gfasfa 3k Rfasg o
Jifdggan
HFIS, 8 3R, 2013
AR gfasfa ik Rfasg @
(HEARTT Ui ¢fEer coewdt W fafafe ufasfadr & gheagar [_fags, 2013)
H. TA.U.EL-UA.AR.3M. /ST, /2013-14/28/6720.—a15, HRAT wfagfa 3R
fafaaa o affAzA, 1992 (1992 &1 15) & GRT 11 AT 3U-YRT (1) TE (2), YR 11F
T 3U-URT (2) AT 9RT 30 AR ufdfa diaer (afawser) sfafag#, 1956 (1956 @r
42) f URT 219 & WY UfSd YRT 31 gRT ed AfhAT &I GAIT A §T, TSGR
FRd gfayfa IR Rfaw g (e & B 3R gwdawor 3merd) A,
2009, AR ufayfd 3 RAfdag @ (R &1 g3fd e 3 sfReee) fAfas,
2011 T HRAT gfagfa iR [faag a5 GFad a1t & 3rgEagan [faws, 2009
&1 3R F@Aua X & for Aeafaf@a afags gamar §, siq:-
dferm aer 3k uRe
1. = Rfawe & arRdw gfdefa 3k Rftaw O {(deand e (¢fE)
toiewd R fafafée gfanfaat & gdagary [_faas, 2013 & s @ |
2. d TSUT H 3Ad Y1l I d@ d gqd &9 |

4330 GI/2013 (1)
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SR ufasyfa 3k RReT A (GG & [fea 3R yrdaor 3med) RfATs, 2009
A gy
3. 9Rd ufagfa 3k Ry (6 o1 Foea AR gwdeor 3med) e,
2009 &, -
(i) HIFXT & UTd, Aeafafld 3y Hd:¥aa fomar e, 37Td: -
"I X
HRTAP FdaRE uraT F [N TP e (@) cewe ®
oY Td ACIH 3TAT gRT Yot i Fragar
IR zaaTr RAdaEa
I, QAT
1069, 38 JIY & 3UdY 3 o T ALYH ZTAT W 9] g fSFeaehr
gfagfaal Rl ATIaTE Tid Taadsl W g 6 ¢ 3R S had
TN AR @R wewe W & 3w RRRE uRulet &
Faragdr dared & |
gRETIE
106H. (1) 30 3T #A, 39 dd b Tl & 397 3uf@da a @, -
(®) "HEING Aae  (SfEe) ctoewett @ wgfRa RAfaudwdist
(aerl) & faw og vd sega st & RAfafde ufasfaat &
FAaedT 3 & AUR & THUAS Taddsl H g (Ef3r)
Tolewrd AT § ;
(@) "ol Ud ALYH 3TA" ¥ Ulcelh Hual AfAUT & FTHA o3l
Fuer wfFafoa & St AT 106d & RARE gaea u=ar udt
&1 3HJUTele Ll & |
(2) 39 3T A 3UA9T fhd T fohq 3u-fafagd (1) & 3O 37
g e 3R ug = ATt & A 2 @ 3gar 39 o |
IEGH
106H. oY Ud ALIH 3TA FEANTT ATUIRSG (¢FS97) Tolehd WX U
gfasfaat & FEagar & fow o= e, afe I8 PeAtaf@d o g
G




[ H—wvs 4]

YRd T TSI ¢ STHIEROT 3

b)

q)

)

)

(1)

HUA, AP AYTdD, Tolg dUAT AT fAAF hfde saABFEE o
G s gt @ R aRd Red & & steaa
ThBATIN (STAGSTAT b A dTeit) I FIT F Aal 37 ;
U & T B 3 aRTUa TRIdT A% & S HETH AT
SRT U7 T =T F
SO, HIg HUAAT AT AT FAagar o e H Il
QUi a¥ qg Hr 3afy & AR e 3R e gafasor g
o SR g & o €
HUAl, 3P TUddD AT [AeAd F @ors aS, AT Ned I,
dre fafaamee 3R faera ufetor a1 SRURE SR HATET §RI
HAiegdl &g e & dli@ ¥ Ui af gg 1 3@y F iR
i o RAfATTAE FRas A& & W= § ;
HUA A fAoTHT & v gF aul & S b afd qff AE Hr ¥
AR zEH AR q@ g auf F & R 9§ F e @ Wiz
T A 3fp A€ g8 T
SO Y TAET Gt qd o auf o ¥ Rt af & v s
0 A 3P A€ g8 T
HUAT & UTH HH H HA X Th ay & d@uard faia o g,
FAragdr e X & AT S Ugel & NI a¥ &g ;
faFafafa #adest & & @18 -
HH ¥ HA Th Hhiousn A (Faer) AR, SHif@s &h
fafa a1 9% g FgAfea RfAaasaist (Faem)/sar &
arelt & A YAt o UOrd or@ 0 d cgAdH IhA B
fafaure (faen) Rear & ar

(ii) PA U PHA TP Uold AAuadhar (Raees) s "Uerd

fafaurasatait  (Fdel) & dg/a@qag" &1 d&eg & S
T J 0 FU/TAE b OARYA A HUAT & FaE WRE A
UM ol 30 N ~gAdA A & fafaus (@der) fear g,
a7
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(iii) HUAT P JUA TRIST faAuiwor a1 Fwraefrer gelt e
& T g d& @ faauwer um g § ok W
faaaivor & afrm & da auf & 3af fg = § 6k 3@
ypR e At & qut ®u F suzer fear o ge &, o

(iv) g Ade JhpR F FFIF deRdl Rl & 3R HueAr
& sFad PR A TIE a@ I H A d A9
(Fraer) a& fpar & Y gilegar &1 ai@ @ da auf
HI &g FE (WAp-31) & SJam, AT

) 3fed TEATIT ol o HUAT & siFadr MR F I F a9
T F oA & Afaue (Faw) a& G § S gEegar &
aRE & A gt Hr 1A ¥G I (Sh-31) @ SAem, A

(vi) fatre sy sgueha ool ar o wolell ar @uel
fAfATd, 1956 & URT 4% & AT IW GRHTT ol
fadr deer & duelr & sfFad oot # R_fdua (Rawr) fear
T |

fafafee ufdefaat & gefegar

1069. (1) duah, st Afaga 106w AT u=Far Fwes & @ &=
%, ey camiRe (€3 wewed woweh Rty gkt &
gdagdr & foT ATy i TFast P HTded Y Hehall, 3Hb 1Y
HIFAT Xixd # FUr AT gndaol & b GIT GEdEdST Bl Helod
A T |

(2) HIT GEATAST Pl, 36 UhR Gl [ S & aii@ & A § A
sahig feal &1 3af d&, ATTAE e Taads & dadse W Sead
grdsItare fohar S |

(3) AIAUH ¥FLIF TFEAdST HAAAl Pl Vgiided FAlGd Yald
b |
(4) @ualr, Y FEAT AURe  (Sf391) Tolewrd W 3uer fAfafee

vfasfadt & glaear & v AegduE wie teas @ dgifas
IgHle UTF EIT @, IR H Ig FHS SN fh 38 FEUWTT AR
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(efar) ctoewd W gdlagar & WfAT uwded wg vulayfa &@fdar
(RfATaa) BadA, 1957 & B¥F 19 & 3u-fFgw (2) & @Ws (@) A
AIH 19 & 3u-fAFH (7) & 3ha N grr yRIFaT fovar =ar §

(5) HAIAUTE T TS Ig JAME & I W fF  3Mdeh
fafaadr 106a 3R sEdr sU-FARAAT @1 Ui AT ¥, DU H
gfafaal & FEAeTT e (SfET) tolewd W dag d FdhaT |
gfasfaat & e qur gl Sem gadr ord
1063, (1) HEYWTT ARG (¢f39) Telewd X fafafce ofasfaar &
Fhagar & @y fher off R & Jaar & fow gfasfadl o s [9s
e 39T |
(2) FUA IRA® TFEAAAE UFdd FAE aReN o ggdr fafaidy
gfaHfaar TEANTT SAraTRe (¢f3e7) Tolewd )X Fdiag © |
(3) TEUNTT ARG (¢fS9T) Tolchid W FIIag hual ATAPRI & 1T
& fadeu & faar A TUaa (rsde targse) a1 aififeRr F9#d (ged
33Y) & AEIA F oll Jer ahalr |
(4) duett, Toraehr ufafaar Teuea caaie (€fEr) ceewe | gEeg
%, grT ufasfaat o e Tuaa Reafaf@a & sreada gen -
®) DU DN TUET A @ Aegawd e Taads § dgifas
HeJalee AT B,
g) hud IFAAIHA, 1956 H URT 81 & IU-URT (1) & JAA AW
HeheU & HCTH § AIURDT BT 3Alea HfHuTa fopar Sram;
M) HUAT VHT HFHAGA HAUE FA P & FRA b Aaw ufdsfadt @
JTded g Ahaf;
)  AWYURD Pl & AT arell FIA (@feH) & AredreAs faavor A
fArafaf@ad & Fafda gandaior afFafad g
(i) = TAET (UTSde ColdgHe) &l Jaeld;

(ii) JTafefaar fir ugara;
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(i) FaT 3MEfedl TUad® § A1 FUade FeE ¥ Fdfad § 3R IfE
& Iuade 3R mEfedr & fa gay;

(iv) T &r s & afasfaat &1 Tawy;

(v) drad o w ufaefa @9faa & sm @ 8 |

su-Rfagd 4) & @s (@) & g [y yadeor R & o

HAGATITH Eeleh TFHTSIl bl 3UeTed] A ST, HYROT APy hr

doh ¥ BA A A Uge & qd, STal gedrad sl #aea & fow

RRYUR! Pl 3HeJdleed A S T&T &

fash Tt & Aregd & 39 yaR fAifda gfasgfasr 8 fiag

R SR S FAFATIET 8 SR A A F

() ad 3ifad cEmfRE i R, S o 78 @ @A 4
o, & NFAR STFael A &1 T H{ed;

(ii) Tadd Sr@gdeTd Hr A1 TP Ade dhadr Hr Ruc 7 g
HIUTRA MR AT Fe T |

(5) TEANTT AUIes (SfEer) colewet W FEag duel, St arfieRr @A
([3cH 39F) o W &, AFAfaf@d &1 reurerd ol -

&®)

q)

)

Tel ARBRT & 1T H1 faheu @ gam;

HUN 3H AIAIUE FIb TFadST O gifded HgAlca fdmma
HIN SEl s gfasfaal arfier Ads ¥ qd gelag &
AR fA9d o arel &uet EdIpd s a1 s uee A1
Solaglfcled ATEIH & IRY U MRYURDI I &g gF Foralr 3R
38 BUA JUT ACIAYIE Efh TFIAS & AGHSC W 3T
T ST |

“gAdH FYdad WRURAT 3R aegan(ein-s-)

1069W. FAaEdT & TMId H Yol & HA ¥ dA 9rg ufderd og vd
AR A & Aty gfayfadt & gdegar & T duade gRI
aiRd grem S gElaedr 1 alig @ i auf & 3afd & fow o o |
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R T TSI 2 STHIEROT 7
fafafce ufasfadt o caur
106791, (1) HUAT I FAEd gfasfaar FEIPEa AUk (f39) Toewha
W gheg & T W IR-Femshpd Fa & @l |

(2) PUA TN FIHAT W FFA H HHA UTh [QEUNIR & AT FAleldhdr
(FATFefady) Taaht |
(3) TEUPTT AU (2fEer) Toewl W =gadd cauiRe (&fEr) dfe
g 9@ ¥UY BN |

HEAWT AR (f397) Tolewey ¥ [em
10679, (1) &ueh, adhr Rfae ofasfaar deamEa cmome @fEr)
Tolehd IR gAlag &, 39 Colehd & fAs g, afg

®) FHD AIWYURS 36 AJUA & ALIA ¥ AW Hheu qiRd
gfderd 3R IR-Auacs Adl B agHT WA UG $ uel &
STell I &5

g) AT Telh THAdS, Sl $d% AW JIEE &, WA
A 1 AT e & |

(2) suet, T ufasfaar Teumra camaie (Efdr) coewt | gag
%, Aeafofaa g & coewnet @ A w0l -
®) sadr fafafie ufayfaar s coewe W co auf & 3afa @
H@ﬁ?ﬁﬁ’%
g) HUA A FHAGT Yol TTdE IS IUT H AR & §;
) dus FHr aHCA A dEdfad g R F 3gaEr
AT g s I T 3®¥e Fir §;
°)  HUA B IR YeieoT gig J A0S 0 | 3RE & §
Wg 7% 5 wie vagdsl, s (®) ¥ (@) & Fur Ay geant & @
el gear & gfed g9 W, AgAagdr & v T U Pl 3RS Al
P TAT UG B FHIT |
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(3) TEUPIT AUk (EfET) Tolewd W ogdieg duer fasfafad
oREufaEl & 3dfa sgdag & aeht 3k graea caoRe  (¢fE)
Tolchid d TARN &7 & &I & S9N -

F) DU Tp d¥ T e q ACIAWE Teih Tagdsl & Ug
FAT-IAT W oi@d Y I ad 3ua e&aras 3
SIT:e el & 31a%d T e ar

g) HUH TH ¥ F S A FUS AT AGES (AGST) &
HJUTel el H IFFBeT T ;AT

M WS () AU (@) #A A g fhd ad F @a g
ATAYTE T Tradsl FAagdl & od, Sl AleIdond
i trads grr fafafde & S, &1 qurea F fFY o
W HUAT Bl IGHTEG B Fhall |

(4) 3u-fafaad (3) & INT gEag Suel H gem H, CH gEEe
BUAT &b T N ASAB gRT HUaldd fREr o due @ oE
gagar 1 al@ @ urg gl 6 3afy &g ey caroie (@)
Tl W gAeg fFd e & rgen a& & sl .

g Je [ 3u-Rfaad (4) & sua9 06 3rgdag Hu & Faa7 A
ERT FYdfdd dUel X S el @il |

AT SFARS # S HUT & v afca

10675, GIAT q&drdst # fhell 3¢ HUT A1 38 iafa e aig &
AHS H, fhd Afh o aa GIAT ST Bl S AT Uritepd fepar &t

Blam |
(i) A XIX & gard, AFAATET g . eafa & SRel, e -
" GG XIXF
[fafagear 106T(1) &
I GEAAS
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1.1.

L.

IL.

III.

Iv.

VL

VIL

VIIL

1.2.

PRAR &7 TIGT -

U, FHD FHAAUINAT & HRAR & AYUROT fahra o1 aofe &;

s (JIC) # PO gRI ScUlied ABT 3cUig ddT & TR FaW 3R T
(QITC) & {TT Seurel 9T A3 & U T IE;

edl AT & AT 3R STTedT;

gs (Wic) @ FAwa AR uRd  @eed Ode,  amuR-Rei(csHAs),
HATHAT (TS, Shargsitet, 3 RIS 6T 3afd 3 gt g,

FrIele Golt Fal & F9Y # duel aur saeT (FEfad 33T) & agfaar;

Ifg arfeas &, & AAITA AT @0l fAgial & AR 3auid FHue-
TR 3gEYU ve e fhamamdt & @9y & sifad 9 oo auf #
¥ URAF & R TF H =AY Igefad

SUAT gRT Afea cafat dr der;

3H W Bl AT HUAT (PRURE) FILT 3eTAT IHTASAAD SATAPRT &b Yhe 10l

&I 3708T T G & forae ghcleaor @ puel f gfaanl fufd W afdge
qHTg U |

IEEIERSIGCIEUE

qd 99 &1 §q0T dEfRa Jod-ud, ow AR @i dwn, J6d) yare [@aver, dcdds
oo 3R or@l & gfa fecaforar |

1.3.

Uoll & & Aeafai@d §fa & aroieg &0 & gegd fvar aren

(@) wfpd, PAfda, 3fhea ik gomea G (gfasfaat & g, o ik
$l AT Hed);

(@) MR NFIF @i,

@) wUs & g W GEr & @R aRofleg & #, s dd g3E
3ded & TIY H ’Ped N dRE, Efed PR A gE&an, mdafed RRT
1 3ifhd Fed 3R gfdhel o1 ToFT USRI A §U |
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1.4. gufa &1 fawor .
L 3 @3 A R nfEaat 3R difged duer 3f@¥ert, scarfe aad SaarR or
UheIehIoT 30T § ;

. 39 ufefedt & A Faw o gufa aifeia fr =i &, & o1 Tawy, <@ 5 =
HuA gRT 3foid O Hufd @ RAeco@Al @ #qF © 3R 3HH1 &b TuF § AR =1 g
HUA & ATH R TP § ;

m & dg 0O gufay §afda uetert (uifédy) ¥ 3rfard fr R & |
2. SI@HA BRE

2.1, Sl 3UgH @, dE NfRH R ME F HNT 39 3fdAecaqel FR
faravor 3uereyr A S UEATd B FeedTSn ATl AT ANT@H arell g1 & | I faaror
e 3R arfhe ®u & cgafya g afke |

2.2. SNT@HA PRI A, 3T & @Y-Ary, AFafafla aiFafad & @b .
I gaTel-gadT sfdga Hr Fa ;

L Ed & Hafd # HerR) garedr i waT

m fodf Rufa

V. BRER I JEATIT PRAN ;

v. Hufadl & sfFad R HYar sFadr R A FuRaddhw @ & fov uihe
ATl ¥ IR & BT |

3. By Rl Farf@al qur gdue o ufdsfd Faridca |
3.1. TRAMYeRY T@Elt & RRUTRET & 999 d AR -

gfaifadt &1 a7 / | TR @@el | @A AR RaferT | gfdara

UhR BT T TI Udr FaifdAca &1 TT&T

3.2. IS FATTAYUT WRYURS R 3R 38% IR |
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4.  fAEAR AT PRIUTID RN

HUA & T At IR AGed g & fow afda @1 g @t cafweat & At
AR 3g A g Fuel # ude W8 Al gRI 9Rd HAEd g 3R U 3uehia
wY; e & & H 3EH ggafd R feer afy (Rl 3afdal) &1 seom &t
Sad e 3aa 3@ ¥R @ 1 R &) 3ad AR R 3w e (cafeal) [
e (eafhdl) & | &d gUl & dra fedl Saeme a1 waEslia @ E@fem aoia w
fSad gERor # 38 Qe a1 AARERN d TG OH AT T AT A AT
ST ©

5. HUdd®

5.1, FUddd B WYl Wwisd, SEd 3ak A, g, Feh ud, defe e,
HRAN AT e 3N Uedra GEddsT # Udidd PR & & # 3ged, faorg A
aifitd 2Rga/ue, ad s ue, Tdd Tuade & 3d 39d, 3dd dRIR AR
Uhe hr SN |

5.2. Sigl §9ddd hufadl § :

FUfAl 3R A% FUadd & Ffaqd UEdd fRAr IRem | AfE TEr Hufadr &
TUadd duar a1 Aedd @e § a [EEuar ugd cafear (3T, uge gfasra
I 380 AAE AAYSPR URUT & drel) a1 o w8 fAorfaa e & @cers as #
%, & JF Ue Y SN | Tudde Huladl & AT a1 gaua # gRadd & <di,
gfe PIS &, a8 39 afhal & <R afFafaa & Seela wwu g gears afas
RS ¥ OF Ugel & i aut A s Ra gRor fomam |

6. Hfaud a9 IR FERT Fegaer, aur Ageres Fadaar

Tafdd ueTpRT & Ty frelt Tcgaer &1 aufa &Y fo@sd duer aeareh o a1 @ §
3R aifAe I u=w TR 30y | 3% & S § |

7. e PRyl

3 @3 # fhedl difcas dfda fafde siafeal (FRar @ 3nqufdie @raror dfcas
AdhcHAT A Ao, SN o Fueh & Jed F WA AdHeR) H UHIHoT AT §
fSas Huh a1 sHh FAGURIAT # & BIs UaTPR & I1 8 3ad Fufadl & § @5
Tufy fAwgaeg & | 39 @3 & sadl 3R 3nfaa ey sras (FRasar) #
dfafed dar @ faaxor afFafed gar aike |
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8.  =IyuT

8.1. UNU {IAT g&adal AR 3faddA gaar gedras AdaAsdt & fAdes as gr
e e 3R T AT, AT FUTed FAFN, HATH, Hu FfARTA, 1956
& HY $ AR yayg s a1 yags HR Aeg i 3R, g, goefos
fagers a1 RAF-gddt ey & gU qUT 39 PF H fAded B gl frdr 3w afd
gRT e&TeiRd g |

8.2. BEAIeR&dr I MY uafoig widt 6 uea@ c&adst & 5y ™ gy gsdiaor
g IR ¥ I

TR gfafa 3k RRaEw A% (AR &1 wwm 3= iR 3Ragon) AT, 201 #
BRI

4.  #RAT vfagfa IR Rfaaa @ @ & waw 3ea AR Afeee) e,
2011 &, fafagar 1 4, -

() 3u-fafaTes (3) &, gl faer & fog, i ufawenfa & smem;

() 3u-Rfagd (3) & varq, Aeafaf@g wige 3id.vufia fear e, 3q, -

'ig TE T I R_fags Aeaae wie terads & EEARE Qe (SfE)
Tolehd W gdldg dU # A AT AATABRI, A7 38 W AT707 & gegat
3R UcTET 39T UX AT9Y el @i |”

s gfasfa 3R fRfaag @ GElFad R & srgdegan Rfags, 2009 # dArea

5. dRa ufdifa IR Rfdea g GfFad R & srgEagan fafags, 2009 4,

s 3 &, -

() su-fafagd (1) A, et IR R "rgdeg €10 & fow, qeg IR R

"geg § " ufaeitd @ SR

) 3u-Rfawa (1) & gurq, Aeafaf@d wge 3a.efia fear s, 3, -
"I{g % b ¥ RAfAgs ATauE e teads & EANTT AU (¢fSm)
Colchid W Fardg Tfdsfddl o ) =@r aier |

b, eel, 3regeT
[fa=_iTuaT 111/4/3MT9R0T/69 SiseT/13]
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th October, 2013
Securities and Exchange Board of India
(Listing of Specified Securities on Institutional Trading Platform) Regulations, 2013
No. LAD-NRO/GN/2013-14/28/6720.— In exercise of the powers conferred by sub-sections (1)

and (2) of Section 11, sub-section (2) of Section 11A and Section 30 of the Securities and Exchange Board
of India Act, 1992 (15 of 1992), Section 31 read with Section 21A of the Securities Contracts (Regulation)
Act, 1956 (42 of 1956), the Board hereby makes the following Regulations to further amend the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009, namely :—

Short title and commencement

1. These regulations may be called the Securities and Exchange Board of India (Listing of Specified

Securities on Institutional Trading Platform) Regulations, 2013.
2. They shall come into force on the date of their publication in the Official Gazette.

Amendment to Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2009

3. In the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2009,—
(i) after Chapter XB, the following Chapter shall be inserted, namely :—
"CHAPTER XC

LISTING AND ISSUE OF CAPITAL BY SMALL AND MEDIUM ENTERPRISES ON
INSTITUTIONAL TRADING PLATFORM WITHOUT INITIAL PUBLIC OFFERING

Applicability

106W. The provisions of this Chapter shall apply to small and medium enterprises which
do not have their securities listed on any recognised stock exchange and which seek listing of their

specified securities exclusively on the institutional trading platform.
Definitions
106X. (1) In this Chapter, unless the context otherwise requires,-

(a) "institutional trading platform" means the trading platform in a SME exchange for listing

and trading of specified securities of small and medium enterprises for informed investors;

(b)  "small and medium enterprise” means a public company including start-up company, that

complies with all the eligibility conditions specified in Regulation 106Y.
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(2) All other words and expressions used in this Chapter but not defined under sub-regulation (1)

shall derive their meaning from Regulation 2 of these regulations.

Eligibility.

106Y. A small and medium enterprise shall be eligible for listing of its securities on the

institutional trading platform, if it satisfies the following :

a)

b)

9

d)

e)

g)

h)

the company, its promoter, group company or director does not appear in the wilful
defaulters list of Reserve Bank of India as maintained by Credit Information Bureau
(India) Limited;

there is no winding up petition against the company that has been admitted by a
competent court;

the company, group companies or subsidiaries have not been referred to the Board for
Industrial and Financial Reconstruction within a period of five years prior to the date of
application for listing;

no regulatory action has been taken against the company, its promoter or director, by the
Board, Reserve Bank of India, Insurance Regulatory and Development Authority or
Ministry of Corporate Affairs within a period of five years prior to the date of
application for listing;

the company has not completed a period of more than ten years after incorporation and
its revenues have not exceeded one hundred crore rupees in any of the previous financial
years;

the paid up capital of the company has not exceeded twenty five crore rupees in any of
the previous financial years;

the company has atleast one full year’s audited financial statements, for the immediately
preceding financial year at the time of making listing application;

any one of the following criteria :

(1) Atleast one alternative investment fund, venture capital fund or other category
of investors/lenders approved by the Board has invested a minimum amount of
fifty lakh rupees in equity shares of the company, or

(ii) Atleast one angel investor who is a member of an association/group of angel
investors which fulfils the criteria laid down by the recognised stock exchange,
has invested a minimum amount of fifty lakh rupees in the equity shares of the
company through such association/group, or

(iii))  The company has received finance from a scheduled bank for its project
financing or working capital requirements and a period of three years has
elapsed from the date of such financing and the funds so received have been

fully utilized, or
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@iv) A registered merchant banker has exercised due diligence and has invested not
less than fifty lakh rupees in equity shares of the company which shall be
locked in for a period of three years from the date of listing, or

(v) A qualified institutional buyer has invested not less than fifty lakh rupees in the
equity shares of the company which shall be locked in for a period of three
years from the date of listing, or

(vi) A specialized international multilateral agency or domestic agency or a public
financial institution as defined under section 4A of the Companies Act, 1956

has invested in the equity capital of the company.
Listing of specified securities

106Z. (1) A company that fulfils the eligibility criteria specified in Regulation 106Y may apply to
a recognised stock exchange for listing of its specified securities on the institutional trading
platform, enclosing therewith an information document containing disclosures as specified in

Schedule XIX A.

(2) The information document shall be made public by hosting it on the website of recognised

stock exchange for a period of atleast twenty one days from the date of such filing.
(3) The recognised stock exchange may grant in-principle approval to the company.

(4) The company which has received in-principle approval from the recognised stock exchange for
listing of its specified securities on the institutional trading platform shall be deemed to have been
waived by the Board under sub-rule (7) of Rule 19 from clause (b) of sub-rule (2) of Rule 19 of
Securities Contracts (Regulation) Rules, 1957 for the limited purpose of listing on institutional

trading platform.

(5) The recognised stock exchange on satisfying that the applicant is compliant with Regulation

106Y and its bye-laws may list the securities of the company on the institutional trading platform.
Conditions on issue of securities and raising of capital

106ZA. (1) Listing of specified securities on institutional trading platform shall not be

accompanied by any issue of securities to the public in any manner.

(2) The company shall not make initial public offering while its specified securities are listed on

institutional trading platform.

(3) The company listed on institutional trading platform may raise capital through private

placement or rights issue without an option for renunciation of rights.

(4) The private placement of securities by a company whose securities are listed on institutional

trading platform shall be subject to the following :

a) the company shall obtain in-principle approval from the recognised stock exchange prior to

private placement;



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

b)  the approval of shareholders through a special resolution under sub-section (1A) of Section
81 of Companies Act, 1956 shall be obtained;

c) the company shall complete allotment of securities within two months of obtaining such
approval;

d) the explanatory statement to the notice to shareholders shall include the disclosures
regarding:

(i) the purpose for private placement;
(i1) identity of allottees;
(iii))  whether allottee is a promoter or belongs to the promoter group and if not the
relationship between promoter and allottee;
(iv) nature of securities being issued;
(v) price at which the security is being issued.

e) the disclosures as referred to in clause (d) of sub-regulation (4) shall be made available to
the recognised stock exchanges for dissemination, atleast fifteen days prior to the general
body meeting where approval of shareholders is being sought for the proposed private
placement;

f) the securities so issued through private placement shall be made at a price not less than
higher of the following:

(i) the book value of the equity shares as per its last audited financial statement not
older than six months;
(i) value of shares as determined in an independent auditor’s or registered merchant

banker's report.

(5) A company listed on institutional trading platform making a rights issue shall comply with the

following:

a) there shall not be an option for renunciation of rights;

b) the company shall obtain in-principle approval from the recognised stock exchange
where its securities are listed prior to a rights issue;

) the company making a rights issue shall send a letter of offer to its shareholders
through registered post or speed post or electronic mode and the same shall be made
available on the website of the company and the recognised stock exchange.

Minimum promoter shareholding and lock-in.
106ZB. Not less than twenty per cent. of the post listing capital shall be held by the promoters at

the time of listing of specified securities of the small and medium enterprise which shall be locked-in for a
period of three years from date of listing.
Trading of specified securities.

106ZC. (1) All specified securities of the company shall be in dematerialized form upon listing on

institutional trading platform.
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(2) The company shall have connectivity with atleast one depository at all times.
(3) The minimum trading lot on institutional trading platform shall be ten lakh rupees.
Exit from institutional trading platform.

106ZD. (1) A company whose specified securities are listed on institutional trading platform may

exit from that platform, if:

a) its shareholders approve such exit by passing a special resolution through postal ballot
where ninety per cent. of total votes and the majority of non-promoter votes have
been cast in favoUr of such proposal;

b) the recognised stock exchange where its shares are listed approve such exit.

(2) A company whose securities are listed on institutional trading platform shall exit the platform in
the event of:

a) its specified securities have been listed on this platform for a period of ten years;
b) the company has paid up capital of more than twenty five crore rupees;
c) the company has revenue of more than three hundred crore rupees as per the last

audited financial statement;

d) the company has market capitalization of more than five hundred crore rupees:

Provided that the stock exchange may grant eighteen months time to such company to delist upon

happening of any of the events as referred to in clauses (a) to (d).

(3) A company listed on institutional trading platform shall be delisted and permanently removed

from the institutional trading platform under the following circumstances:

a) the company has failed to file its periodic filings with the recognised stock exchange

for more than one year; or

b) the company has failed to comply with corporate governance norm(s) for more than
one year; or
c) notwithstanding anything contained in clauses (a) and (b), the recognised stock

exchange may delist the company on non-compliance of the condition of listing as

may be specified by the recognised stock exchange.

(4) In case of a company delisted under sub-regulation (3), no company promoted by promoters and
directors of such delisted company shall be permitted to be listed on institutional trading platform for a

period of five years from the date of such delisting:

Provided that the provisions of sub-regulation (4) shall not apply to a company promoted by the
independent directors of such a delisted company.
Liability for mis-statement in the information document.

106ZE. In case of any mis-statement in the information document or any omission therein, any
person who has authorized the issue of information document shall be liable in accordance with the

provisions of the Act and regulations made thereunder."

(ii) after Schedule XIX, the following Schedule shall be inserted, namely :—
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1.1.

IL

III.

IV.

VL

VIL

VIIL

1.2.

"SCHEDULE XIXA
[See regulation 106Z,(1)]
INFORMATION DOCUMENT
Business.
Description of business:
Describe the general development of the business of the company, its subsidiaries;

The principal products produced and services rendered by the company in the segment and

the principal markets for the segment's principal products and services;
The sources and availability of raw materials;

The importance of the segment and the duration and effect of all patents, trademarks,

licenses, franchises and concessions held;

The practices of the company and the industry (respective industries) relating to working

capital items;

If material, the estimated amount spent during each of the last three fiscal years on
company-sponsored research and development activities determined in accordance with

generally accepted accounting principles;
The number of persons employed by the company;

This section is not intended to require disclosure of otherwise non-public corporate
information the disclosure of which would affect adversely the company's competitive

position.

Financial information:

Complete audited Balance Sheet, Profit & Loss Account, Cash Flow statement, with attendant

annexure and notes to accounts for the previous year.

1.3. The capital structure shall be presented in the following manner in a tabular form:

(a) The authorised, issued, subscribed and paid up capital (number of securities,
description and aggregate nominal value);

(b)  Share premium account;

(c) The details of the existing share capital of the company in a tabular form,
indicating therein with regard to each allotment, the date of allotment, the number
of shares allotted, the face value of the shares allotted and the form of
consideration.

1.4. Description of property:

L

This section requires disclosure of information on fixed assets and intellectual property rights

etc.
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II. The names of the entities from whom such property has been acquired, nature of title, details
of whether such property acquired by the company is free from all encumbrances and has a

clear title and whether it is registered in the name of the company;
III.  Whether any such property has been acquired from related parties.
2. Risk factors.

2.1.  Where appropriate, provide under the caption “Risk Factors” a description of the most
significant factors that make the offering speculative or risky. This description must be concise and

organized logically.

2.2.  The risk factors may include, among other things, the following:
L The lack of an operating history;

1L The lack of profitable operations in recent periods;

III.  The financial position;

IV.  The business or proposed business;

V.  The lack of a market for the company's equity shares or securities convertible into or

exercisable for equity shares.
3. Security ownership of certain beneficial owners and management.

3.1. Information with respect to the shareholding of a beneficial owner:

Class/ type Name and address of Amount and nature of Percent

of securities beneficial owner beneficial ownership

3.2.  Any significant shareholders agreement and details thereof.
4. Directors and executive officers.

List the names and ages of all directors of the company and all persons nominated or chosen to
become directors; indicate all positions and offices with the company held by each such person;
state his term of office as director and any period(s) during which he has served as such; describe
briefly any arrangement or understanding between him and any other person(s) [naming such

person(s)] pursuant to which he was or is to be selected as a director or nominee.
5. Promoters.

5.1. A complete profile of their promoters, including their name, age, personal addresses,
educational qualifications, experience in the business or employment and in the line of business
proposed in the offer document, positions/posts held in the past, directorship(s) held, other
ventures of each promoter, their business and financial activities, photograph, voter identification

number, driving license number, shall be disclosed.
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5.2. Where the promoters are companies:

History of the companies and their promoters shall be furnished. In case the promoters of such
companies are again companies or bodies corporates, names of natural persons in control (i.e.,
holding fifteen per cent or more voting rights) or who are on the board of directors of such bodies
corporate shall be disclosed. Details of change in control or management of the promoter
companies, if any, including details of the persons who held the controlling interest in the three

years immediately preceding the filing the draft offer document.
6. Certain relationships and related transactions, and director independence.

Describe any transaction with related parties in which the company was or is to be a participant

and the amount involved exceeds a twenty five thousand rupees.
7. Legal proceedings.

This section requires disclosure of any material pending legal proceedings (other than ordinary
routine litigation incidental to the business, such as lawsuits against an insurance company's
customers) to which the company or any of its subsidiaries is a party or in which any of their
property is the subject. This section must include a description of the facts underlying the

proceedings and the court action(s) sought.
8. Declaration.

8.1. The draft information document and the final information document shall be approved by
the board of directors of the issuer and shall be signed by all directors, the Chief Executive Officer,
i.e., the Managing Director or Manager within the meaning of the Companies Act, 1956 and the
Chief Financial Officer, i.e., the whole-time finance director or any other person heading the

finance function and discharging that function.

8.2. The signatories shall further certify that all disclosures made in the offer document are true

and correct."

Amendment to the Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011.

4. In the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations, 2011, in regulation 1,-
(i) in sub-regulation (3), for the full stop, the symbol ":" shall be substituted;
(ii) after sub-regulation (3), the following proviso shall be inserted, namely,-

"Provided that these regulations shall not apply to direct and indirect acquisition of shares or
voting rights in, or control over a company listed on the institutional trading platform of a

recognised stock exchange."
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Amendment to the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009.
5. In the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009, in
regulation 3, -

(i) in sub-regulation (1), for the full stop, the symbol ":" shall be substituted;

(ii) after sub-regulation (1), the following proviso shall be inserted, namely,-

"Provided that these regulations shall not apply to securities listed on the institutional

trading platform of a recognised stock exchange."

U. K. SINHA, Chairman
[ADVT. 111/4/Exty./69 ZB/13]
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