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ATt SRy i Rfw 9

FfgET
qEag, 29 SIS, 2019
wTeT wRfY A Rfw O

[getagar (frffer) areaard s wehdianeor sraemy] (ST @ees) A, 2019

. /IATE-TAEn/SA/2019/28 —arE, wiasgfa wfaer (FRfeme) afefa=w, 1956 (1956 =t
42) FT 9T 31 F 979 9fsq AR Fadqfa $ie & ae afat=am, 1992 (1992 &1 15) &t gy 11,
g7 1% T IT-GTT (2) TAT &0 30 FRT T Iihdl FT TR F3d g0, Tagil 9dg Jfavfd =i
R o [qEftaaar (ifEer) aregant s swdiseon smamd] @fFew, 2015 #7 &7 gema w4 F fon
Faferfea AR aamEr &, srat,-
1. == fafRgEt @ ardr yfagfa sie BfRer a9 [gEhagar (@) arerant st swdimor smerd]
(=T "o fafRaw, 2019 FgT ST T |

2, I TSI § I T i A T TG (T BT |
3. AT stasiia siw At e [getagar (forfEe) arerart sz ywdmeo sryard] &f=aw, 2015 -

I " 17 &, So-REEFIw (1) ®, @99 (1) & T8 & T, Metrea g s A
“(71) SRt Tetag (1) Fuet % FTaT T Sfael 497 gf, agl Mo #ea (Feas are) #
FH H H N Feersd T Haers gir |7

. &= 18 ®, Iu-AfFaw (1) ®, @< (@) H, A=al “Faq7 Haud g F T47q 997 = “” 9 1@,
e oY oe7 *, T T THAR Sidel A aret gAtas (ferfee) Uit & 71l § s@raar
afafa & Faer Tad= Ao & g sia:wariag o Sor |

3874 GI/2019 (€))]
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1. &= 19 ®, 3u-REfHaw (1) 9, @< (M) ¥, =& “Taa= =9 R & TErq a7 = ‘I 9 1@,
o= 37 oreg “, ST FaTaT UHeAT el 9t aral qeiaag (ferfee) Ufedt & amHer § arHiET v
urtesrtae atafa & 2-fagre g wada Mg g sid:wrfug oo s |

Iv. faffam 20 ¥, su-afaaw (2F) ¥, e=at ﬂﬁﬁaﬁwgﬁ F TET JAT (o2 “1” § 0@, e &Y
9rsg “, 3T FHTAT THSAT el et arelt gAtag (forfEer) dfedt & wmaer & Raums ey afafy
ﬁw@rm%ﬁ%ﬁmwﬁ%&w@ﬁ ercrwﬁﬁ'cr%qw@l

v. faffaw 21 ¥, su-faffew (2) ¥, ersat ¢ ﬁ%&raﬁaﬁé%ﬂwgﬁ F T o e 4 ' 44, e
Y ersg ¢, T FHTAT UHA fEd A aret e (forfRer) ofedt % wmer § Sifem yaee
Wﬁ%ﬁwﬁwﬁﬁ@éwmﬁﬁéawﬁ a-crwrﬁ-crﬁ?qa'r@|

VL. faff=w 41 #, su-fafaas (3) fefafa su-faffaw & sfoenfea gr o, srfq, -

“(3) Tetag (forfee) ufedt oar fofy oft adier & e fRettea (ze) =12t oft, o Gl =atr =1
T ¥ & TedE siael At & araq e arer srfarr<d it qoer § araier F dag § Iga< v
oAy sfeenme e ST oAt Uget | S G 1aE siael A2 0 arad (Had aTel STTerehTl &l qadr
¥ A< wartae e ST

g 7 & v wag (Trffer) ofed 7 oo dvadai () / et (Fee) F THA
Tt SR feiTT (ze7) R 2, 3 oI THeR eReTTat T THaT T 97w siagfy
e faffw 9 (4 1 tee (39) v werdteor sremd] fafaae, 2018 qor soet srferfaam,
2013 F Il % ATA Faer e, Fraree (feae) a7 arfeer =7 (Treea z97) F s &
At (397) T a1

VIL = 41 F qemq qon e 42 7 0@, fetafea B st S s, serq—
“FRET T Ffadt AN Flea a7 yaam=

415, (1) THEAT STt Aa¥ g T & [areien (Rfase) & amer § off] aremor eiad o= & aum=
AT FATO [ a8 Hhedl (WA erv) & daer § FhT SITe arer 7aaT & Jrae § o1 8 gi] |

(2) STt AT JeaTa (A F aqeEr ®#, T=hag (FrfRe) g1 s o=, etweat (zeger)
H THHAT AATLTIRT o Fol HATTEHTE (Fremeor o<t |aiga) et fr ave =egae siaera & sife /gt
gﬁl
3) THT TiEdl e il wATtAwTd F fergre @, Feferfea afifRafat §, aramoor stedt g amn
SITURTT (TATq T THAR AT HT FTd Fae Tk 7 <7 AT AR AT —
i FEde et sfie/ar s e (sfifeer) it Rgsh w37 a1 378 germ;
ii. SRl #vadad (TrHrew) T Tl Uied! &1 wa=ar & FE=r (Fer) i (STHHT) 72 @I e,

iii. SEl = PAIAT F JqEr 67U S 9 995 791 G798 (Ree el aisere=) &
THEATT LT T 2,

iv. FAtas (e ot %1 =af=aF aREwm (@ «@m);

v. Tatag (frffer) dfedt & @ sqeas (onfesd sis daifEmes) a1 S8 g (F9eed
A TETETe) B ggora (g T8 a7 S aaera o 781 € e vaear =fEd oo
T Y TE TR E);

vi. TeETe wfEar (zrataEst #e) F dga watsas qurer IHRaT (Saregerd YTE) 90F FEAT,

vii.  FET (FETR) & fora wasEt gq a1t (Rfeet / se@) #1 seawre w7,

vili. FTH T2 GoF % Aqad (HeTagTe / o) 3T [27 et & aga Fon-Ratia wgar &
HraT-3ET (Fgies) F A 9
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ix. I T AGHESAT (SITITeed) T AR T FT G 9199 A (FT TEA-9% FA) F G4 |
39y Hehen arTia FAT; #i7

X. T qrefEgfagt ar amee, Wﬁmw—wvﬁaﬁiﬁﬁmm|

(4) g=ag (il dfedt % aramor gaet f geiagar (e F o= a9 @ gF w7, T8
Wﬁaﬁaﬁ@ﬂ%ﬁ%ﬁﬁw(ﬁwﬁaﬁﬁﬁmﬂmﬁmﬁwﬁﬁmﬁmﬁ%ﬁ
ATETIT I T AT THAT ATl TATIEHT 6 THT Bl

g g % veeme =fEdt o afafs ot aut a 9T T T, g9 T 39 arerT &7 Heheq arhi
F¥ f&T 74T Y, ST THMT QATTLHT T HASTT FHIA Y STqA (S T 2l

g 7 @Y o vHeaw e, =@ Iu-faftem A gur-Ruifia safy @ ggor Bl off 9w, s
T ZEFEr A<t T AT iehat Oai & aaer (Foiatda #7) g |

(5) = o FreATst FT Soorg & IR A FT wear ¥ =wfeq g a, vaew sfFEt o i srfqerd
w7 H U TEHEE O gedr (Futeataa BT o S aread e arer martasme aramer
AT T AT AT ATer AATIEFTL o6 THIF 2 —

i, TH ST T TR0 %A ATl Gqads (H9adeht) I17 HETT (FrSeY) i Jog gl S U<

ii. THAR ERATE T g (forfeem) ifedt # a2 e (wiwergfes qistiem) & amroe fio
T 9T

iii. THA ATYTLF | ALLTTHT AT Teag Tiedr &1 e (\sie) =T ofi| g1 9 1, gt
== (Fhgier) THET QAT [ QAT  grdl | F T W0,

iv. TH THAT AL GTT THSAT Tiget 9t 1 Tt o S o=, ST sra=agar (Sfish-39) it
AT o 917 Foh UH THATT Tiehet QAL ol ATeAdaT THTE g9 o Tgel UH QI T &7 aa1
I

SIS T, STedet

[FsTTo-111/4/31T./165/19]

q1e feoqur :

1.

AT Tiagha ofiT AfFwT arE [getasar (Trfee) arerart siiw wweama semy] fafaam, 2015,
T, W1/ U, TS -UAL A AL/ TA./2015-16/013, 2 foraws® 2015 &7 9Ted & TOoa= § TehTiora

ET A

aret afagfa sie afams 9 [qetagar (forfEe) arerard siw sswdismeor samd] faaw, 2015
TTHT :

(F) 22 fEwaw, 2015 F1 GRAE YA & BT 9 [GEagar (Tfen) arsar &)
THRHTOT AUAT] (Ferree) BfHaw, 2015, Ate@=ar |, qei/Ua. .. -UH. A1 /5 U/
2015-16/027, g1T

(@) 257%, 2016 FT AT Sfasfa i fofams e [gEhagar (FerfEe) arsrart siw swérmor
seATd] (Ferrere) fafaaw, 2016, srfer=mT o, <ft/ua. 0 3, Q?raTlTa?rls—ﬁQ‘rr/2016 17/001,
AR
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(M)

(=)

(®)

)

(=)

(%)
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<)

8 TS, 2016 FT ARG ITAid ¥ AT FrE [gHtaaar (orfeer) areaart siv yheiwan
TEATY] (AT Femvae) B, 2016, sftm=aT #. F/0e v S - a6 U /2016-
17/008, 3T

4 S, 2017 F ARG YAgd Y AFaT a1 [GEigaar (e arsaand &
THRHIOT TIATY] (T gerrg) FfF=w, 2016, Afeg=ar |, S/ ST -UH. 3.3/
1. U9./2016-17/025, 5121

15 ®eadl, 2017 F IR Sayd & BT T [gElagar (i) arsgan i
THREHTOT STeATd] (Semee) fafamw, 2017, sferEmm €. @d/uer, v St o e e e
2016-17/29, g1a

6 A=, 2017 & AT TAqd 3T AATT T (FE FT A ST [ w1 ATEaH)
(sremrer) fafa=m, 2017, siteEar |, Fd/uar.u Y -ua.eme. 0. /650 . 1e./2016-17/037 [aTira
29 AT, 2017 &t st wrdi yfasfa o @ffwr a1 (fe &1 A e a1
AT (Ferree) fafa=w, 2017, Afeg=er §. & 1/0a. 0.1 -UA. . 301./51.04./2016-17/038
T qiq], 5T

9 #E, 2018 &I ARG Iiaqra ofiT AfFwT a1 [g=asar (Frfeew) areaard i wwerame
seATd] (Ferrae) R, 2018, wfRE=aT . UEEHTSTSOATE-uAsEA/sfua/2018/10,
AR

30 #E, 2018 & AT YA e AfFaT T [fEiaaar (Trfee) areaard siv wwerama
qUATY] (FAT Hemge) fAfHEw, 2018, AfSH=AT H. HAN/UATET.-UALSAEAL/S.OA./
2018/13, g1

1 5[4, 2018 FT 9T Tfagfa 3T AT are [gEtasar (i) areqard sfiT T
srerrd] (e wemrew) fAf=w, 2018, sifgg=eT €. @&i/vew St-ua s /s A/
2018/21, g1

8 [, 2018 =T wdg yfaqfa ix fafaw e [getaaar (rfeem) arsrart s gt
queATd] (stur Hemrew) fAfREw, 2018, sfggmmT W @d/uer.w St-uAsne . oA/
2018/24, a1

6 fEaway, 2018 # W YA siv fAffwr & [gEtagar (e arsart =i
THRIHTOT qUeATY] (Tr=aT gonree) faffam, 2018, sfegm=ar €, &f/ua v sy -ua.sm.ar./
Sf1.1U7./2018/30, 51T

16 Faw, 2018 # WAy faygfa siw iy o [geEesar () aregarnd s
TRETHTOT SATATT] (T |errerd) fafazm, 2018, srierE@T |, F=/ue, v, 3. -ua. 1.3 /s. 04/
2018/47, g1

29 w1, 2019 T A Yfagfa siw At are [geErEgar (i) areard @i ywdmor
STy (Ferre) fafaEe, 2019, srfeg=mT €. &<t uer v Y. -uA.eme o0 /6. 1. /2019/07, =T
7 WS, 2019 &7 AT WA i fAafawg 9 [gEtasar (forfEe) aregand siw ywdiaan
queATd] (FEeT Hemrgw) fafAmw, 2019, sfggmaT | @/ve,w St-uA s A/
2019/12, a1

27 9, 2019 &1 Ad T afagfa i fFfaa o [geEtasar (Riffer) aregant siv yswdiaar
qULATY] (qrET werred) fafa=w, 2019, sAfSg==T . /U C.E.-UA. S A/ST. 0./
2019/22, g1

TLTTErd g0 |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 29th July, 2019

SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) (FOURTH AMENDMENT) REGULATIONS, 2019

No.

SEBI/LAD-NRO/GN/2019/28.—In exercise of the powers conferred by section 11,

sub-section (2) of section 11A and section 30 of the Securities and Exchange Board of India Act, 1992 (15 of
1992) read with section 31 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 (Listing
Obligations and Disclosure Requirements) Regulations, 2015, namely,—

1.

These regulations may be called the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Fourth Amendment) Regulations, 2019.

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

In the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015,—

L

IL.

111

IV.

VL

VIL

in regulation 17, in sub-regulation (1), after the explanation to clause (c), the following clause
shall be inserted, namely,—

“(d) where the listed company has outstanding SR equity shares, atleast half of the board of
directors shall comprise of independent directors.”

in regulation 18, in sub-regulation (1), in clause (b), after the words “independent directors” and
before the symbol “.”, the words “and in case of a listed entity having outstanding SR equity
shares, the audit committee shall only comprise of independent directors”, shall be inserted.

in regulation 19, in sub-regulation (1), in clause (c), after the words “independent directors” and
before the symbol “.”, the words, numerals and symbol “and in case of a listed entity having
outstanding SR equity shares, two thirds of the nomination and remuneration committee shall
comprise of independent directors”, shall be inserted.

in regulation 20, in sub-regulation 2A, after the words “members of the Committee” and before
the symbol “.”, the words, numerals and symbol “and in case of a listed entity having
outstanding SR equity shares, at least two thirds of the Stakeholders Relationship Committee
shall comprise of independent directors”, shall be inserted.

in regulation 21, in sub-regulation (2), after the words “members of the board of directors” and
before the symbol “.”, the words, numerals and symbol “and in case of a listed entity having
outstanding SR equity shares, at least two thirds of the Risk Management Committee shall
comprise of independent directors” shall be inserted.

in regulation 41, sub-regulation (3) shall be substituted with the following sub-regulation,
namely,—

“(3) The listed entity shall not issue shares in any manner that may confer on any person;
superior or inferior rights as to dividend vis-a-vis the rights on equity shares that are already
listed or inferior voting rights vis-a-vis the rights on equity shares that are already listed:

Provided that, a listed entity having SR equity shares issued to its promoters/ founders, may
issue SR equity shares to its SR shareholders only through a bonus, split or rights issue in
accordance with the provisions of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 and the Companies Act, 2013.”

after regulation 41, and before regulation 42, the following regulation shall be inserted,
namely, -

“Other provisions relating to outstanding SR equity shares.

41A(1) The SR equity shares shall be treated at par with the ordinary equity shares in every
respect, including dividends, except in the case of voting on resolutions.
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Footnotes:
1.

(2) The total voting rights of SR shareholders (including ordinary shares) in the issuer upon
listing, pursuant to an initial public offer, shall not at any point of time exceed seventy four per
cent.

(3) The SR equity shares shall be treated as ordinary equity shares in terms of voting rights (i.e.
one SR share shall only have one vote) in the following circumstances -

i appointment or removal of independent directors and/or auditor;
ii. where a promoter is willingly transferring control to another entity;
ii. related party transactions in terms of these regulations involving an SR shareholder;
iv. voluntary winding up of the listed entity;
v. changes to the Articles of Association or Memorandum of Association of the listed
entity, except any change affecting the SR equity share;
vi. initiation of a voluntary resolution process under the Insolvency Code;
vii. utilization of funds for purposes other than business;
Viii. substantial value transaction based on materiality threshold as specified under these
regulations;
iX. passing of special resolution in respect of delisting or buy-back of shares; and
X. other circumstances or subject matter as may be specified by the Board, from time to
time.

(4) The SR equity shares shall be converted into equity shares having voting rights same as that of
ordinary shares on the fifth anniversary of listing of ordinary shares of the listed entity:

Provided that the SR equity shares may be valid for upto an additional five years, after a
resolution to that effect has been passed, where the SR shareholders have not been permitted to
vote:

Provided further that the SR shareholders may convert their SR equity shares into ordinary equity
shares at any time prior to the period as specified in this sub-regulation.

(5) The SR equity shares shall be compulsorily converted into equity shares having voting rights
same as that of ordinary shares on the occurrence of any of the following events -

i.  demise of the promoter(s) or founder holding such shares;
ii.  an SR shareholder resigns from the executive position in the listed entity;

iii. merger or acquisition of the listed entity having SR shareholder/s, where the control
would no longer remain with the SR shareholder/s;

iv. the SR equity shares are sold by an SR shareholder who continues to hold such shares
after the lock-in period but prior to the lapse of validity of such SR equity shares.”

AJAY TYAGTI, Chairman
[ADVT.-III/4/Exty./165/19]

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 were published in the Gazette of India on 2™ September 2015 vide No. SEBI/
LAD-NRO/GN/2015-16/013.

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, were subsequently amended on:

a)

b)

December 22, 2015 by the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Amendment) Regulations, 2015 vide notification No. SEBI/LAD-
NRO/GN/2015-16/217.

May 25, 2016 by Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2016 vide notification No. SEBI/LAD-NRO/GN/
2016-17/001.
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c)

d)

2

h)

i)

k)

)

m)

0)

July 8, 2016 by Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Second Amendment) Regulations, 2016 vide notification No. SEBI/
LAD-NRO/GN/2016-17/008.

January 4, 2017 by Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Third Amendment) Regulations, 2016 vide notification No. SEBI/
LAD-NRO/GN/2016-17/025.

February 15, 2017 by Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2017 vide notification No. SEBI/LAD/NRO/ GN/
2016-17/0209.

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 Securities and Exchange Board of India (Payment of Fees and Mode
of Payment) (Amendment) Regulations, 2017 vide notification No. SEBI/LAD/NRO/GN/2016-
17/38.

May 9, 2018 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2018 vide notification SEBI/LAD-NRO/GN/2018/10.

May 30, 2018 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Second Amendment) Regulations, 2018 vide notification No. SEBI/LAD-NRO/
GN/2018/13.

June 1, 2018 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Third Amendment) Regulations, 2018 vide notification No. SEBI/LAD-NRO/
GN/2018/21.

June 8, 2018 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Fourth Amendment) Regulations, 2018 vide notification No. SEBI/LAD-NRO/
GN/2018/24.

September 6, 2018 by the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Fifth Amendment) Regulations, 2018 vide notification No. SEBI/
LAD-NRO/GN/2018/30.

November 16, 2018 by the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Sixth Amendment) Regulations, 2018 vide notification No. SEBI/
LAD-NRO/GN/2018/47.

March 29, 2019 by the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) (Amendment) Regulations, 2019 vide notification No. SEBI/LAD-
NRO/GN/2019/07.

May 7, 2019 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Second Amendment) Regulations, 2019, vide notification No. SEBI/ LAD-
NRO/GN/2019/12.

June 27, 2019 by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Third Amendment) Regulations, 2019, vide notification No. SEBI/ LAD-
NRO/GN/2019/22.
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