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. 131] T2 fReett, HIeETE, /T 30, 2021/37 9, 1943
No. 131] NEW DELHI, TUESDAY, MARCH 30, 2021/CHAITRA 9, 1943
T gfasfa ok v O
Hq¥=e, 30 AT, 2021

ARA wfayfa ik R e
(W= dFwr) (Heree) fafras, 2021
., QH1/TACS-TAAREN/STTA/2021/13.—aTe, A Fiagha v Gfqay ae sfafaaw, 1992
(1992 #T 15) #T &=T 30  TZT Ja LTRAT & TANT Fd gV, TAERT A Tiaqia e Af=aT &
(Fee S AT, 1992 FT gerra F3 & o et A= a=mar g, seaiq-
1. =9 RAFAFET #7 g s o @fa a8 (@9 d5) (Fered) @, 2021 #7775
AT |
2. TSI | I THH T ARG T TG (AT]) Z |

3. 9T gfayf s A a8 (A= dw) fafFaw, 1992 ¥ -
. fFETw2d,
i =T (F) Fefeaa @ & afaeataa gr ST, i, -

1934 GI/2021 )
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“(F) “FAvTTHa A (ST FRAE) T a5l 9 SR, S FHAT Arafaa, 2013
(2013 =T 18) #iT 9T 2 F @< (11) § AT F qgd SHF oIy Fad g1}

g (F9) |, IT-9T (i) #, orsx, e qur s “qrdr gl =i @fems 9 (o
FT 9ATH o i srfawg) faffem, 1997 & fAffay 127, asai, f==et qur st
“srfgrfae #7 g 11 T IT-ATT (2) F G (W) F dgd aqrg qu FAfHEmr |
sfeTiia 21 ST,

T () T AT &l SO,

T (F) & TATq, FEfEd 90 g€ e By ST, o7,

“(@) “TTHIRTY (ATT2eX) § dg AE AT g, ST FARrHa [T (ST Fedie) i
stasgfat (R  fAeiw (z9) # grfierd (siewwrefe) & Feam § & gar
e;

(37) “BrftEry” & TET w0 (W) i g, S 3adt yiagiaat [Seewr B (397)

a7 Ok & forT geama (ST HIT |4e) 7 @7 g1 § §97 e (§ Afdw= /oA
TEHTSd Fed) AT § G607 AT (H ATHET / &1 Gomwied w2ar) & forg & &

21, et stasfaat (RergfRErs) & fara s e 1

1. &= 2 sa% Su-Efaaw (1) F =9 § F.Heia g1 ST, 37 30 T [F.8eihd
o o 3u-fafaaw & warq, Rafria T3 su-fafeas siaetaa BT ST, stara-

“2) == TRt § o g o R st orss Sl u'l o AEr o g, S,
Trfeafa, afaf=w o s @fer (@) afafaw, 1956 (1956 @1 42)
[FRrerde Fiveaed (Were™) T#e, 1956], IT fH&mme stferfaaw, 1996 (1996 1 22)
[FRatfSreder ue, 1996], a1 Fu=T srfafaaw, 2013 (2013 #T 18) AT 3% q&d FATT T
el et ar BfRaer (Teras) ouar I+ fFET FrEr demgd AT I
st tfa § 3 foro e & 1

. f@fFF" 9% #, Su-[fFEw (1) #, @ () & 7497, FeiEg 787 g9 dq.eg

“(®) STt Ade dHaT FIHIER (TWTZY) F T § F1 FT 2T &, gt 9g 39 g

T (FTET FTAIE) o G979 Uk AT FL (THHE) FET REehT S 7 98 griEr & &9
H 1T FT BT I, AT 98 gRE & & § 386 g o0 AT aTer HT1AT e o daer §
ATITTH F Tgd 9T T ARIHT (TFIA) T ITAT HIT |7

IV. REIw 14 ¥, ST-REEw (3) F T47q, Feied 797 ST-EEaw s B s,

ERInC
) ETHIETY % &9 § T FIA qTAT TAF HAE dhhTe (Aererrad ferts ot T -

(i) 37 A M (@S ®RdRe) & a9 o o 4@t Far (Tfie) & 1 7,
ForeefY S & g grfiar F =9 § F1 F: @,
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VI.

VIL.

(ii) e ATt fRermr (afEY #ae) i 3= stasfoat (R &t oo e
T [FET % ATETE o F97 Sy 1247 (rfeame / |afseweer B @)
(iii) IS TATHAT (Ffoeed UiegeT) gaet sraest & fEawor #;
(iv) TF 3= Rfe, ST 91 a9g-997 9% 7@ &l #g |”
T 22 ¥, asg, e 97 &% “adE vadid & BfamT aE (95 &1 e s
TR0 STueATy) fafaTw, 2009 F srearr Xa&”, oreai, et sfiw sihi “wrediT fasfa i

B e T [4S 1 A (39) 3T TR seru] fafaaw, 2018 & steam -V &
sfaeerTioa g1 STuar |

fafaTw 22 % 7o, Mefated au GfRaw saenfua B ST, [9ig-

YTEHI * 1T FX (THHS)

22%. HIETY (ATITeX) & ®T § KT LA dATAT TAF HH dhehl? 3T T Awd
T (ST FRARE) F q7T F (THHE) FAM, DEeht S0 § 9 e & €9 § F 19 &7
2T &I, 3T 39 F ¥, T q1al & qr-a7e, Referied w7 Ieod ghm, d97q-

() =€ srafer, S T FI7 AL T,

(i) ETHIETT Sl AT F FAT-FAT FedeT gl 3T IehT FAT-97 ForFaaTiat gi;

(iii)  TohaIT T T T RAETT 6T SITusT;

(iv) ag sratd, S e o et e (@i Fane) gRT av i &6 & gi=a
T ST % a78 gRiETE &1 A9 (39) § 99T ST R (H AT / &1 Foaheg
FIAT E);

(v) ETHIETE T oTaT FoRT ST ATl Ffter AT SaTe’ it T,

(vi) grfieT @& aremarsi i @ weA F fow gnfew g fRu o gt
(sr{THEw), At FE &, F AN |

THIER & TR X A€ Sha1 &l qri=T Rt
22%9. (1) TGN % &9  FF FIA ATAT THe SHF1T, GIHIGRT FLA & o7 ATgH & a1
U T F (WiHe) F T8 oTeT R ST AT wHTaE 47 gt & e, e (39)
TR & Yeaer | F AT AT T F AT 0¥ BIAST Al T |
(2) Tt oft Fow, a9t FOR F TEd T (WATHT 1 ST ATAT SRR FH ST Al G-
ATfera (Reae) & =ie AT 7 s7fers Tg gt |
(3) BTHIETY & & # FF FXA ATAT s THe Shale, gMHIGRT FLd & o7 h 70 F#3w

(wiftdz) F s ATt e (3 wreare) f stasfoat (R & far s &
AN / FT Tohred Fee) Hr oueT fhu S o=, U fAertaa e & e & Uy g

T e T a7 45 =34t fiaqe vt wiasgtaat (i) § 8T o (8§ afsEe
| T FEHHTET H) |

Tt I H, @2 32 % 77q, Mefefd 90 @< siqefua B o, [9iq-
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“33. THe dHHIT AT IA* HQLTaRl, AENE (A1) AT Taeh § § Fre, e graf §# @
FILIETT T AT ATEHTLT FIUGTE FT TGGT gI, T AT STq4T 3T F ST 7 g TI qgAT0AT
(FTHT / SAETHTEE) AT IRET F Taedl, ATdared a1 el & qreaw 7 T $fai T A
(zTETE=Y ofem) | ford grm |

34, THIE F &7 § T FXF qTAT GA< dohahTe, 7 a7 Hies &7 § 9 7 21 forfea =7 7,
AT T AT 2, o -

(F) 9 AT F qX H TAT TAFET (WA 2T, ST SHIETT I TTgF Fl a7 7 g9 2,
T ST FTHIETT o TRt gadt AHadl (T93%) FOHT Hl TG 4l &l

(@) AT gTHIETT Haelt TaaEar & a7 § TAqa A1y foerd’ v |

35. HIET & & FTH FA aTAT Ao dhehre Ul el sqi=ra afaeadt § form 98 grm,

e gTHER & &7 |/ F1F F3 arel gast uietedt & {a F7 Twar g d%ar af, a1 e
Tl A AT AT T H o GHT AT Fls A1 AQ FLd 9T ag VAT T, Aal BT ST U

T gIHIE & oI srfgase gr 1”

ST AT, TeTeET

[FrstTa=r —I11/4/37T./567/2020-21]

q1e feoqur

1. 9 gogd s GRer i (\@Ee d9ar) @I, 1992, €. ues/11112/92 3,
22 faawav, 1992 F 9=A & TSI § THIAT g0 o |

2. A Iiadgfa $i AT a1 (7= dar) =, 1992 qerarq -

i. 7 Ty, 1995 #r WA giaqi i AfFaT a8 (A=e dwaw) (Ferge) &,
1995, |, wrafaaT/uers/1/9/95, FTT

i. 28 FAFY, 1995 F AT Sl 3T AfFwT T (Fe &1 gam) (F@aaree) [,
1995, . FT.31. 939(3T), gTT

ii. 6 S, 1996 F W Fiaqia fix GFfFaT e (F=e dFhr) (Feras) &g, 1996,
o, arataat/ues/I1/5/96, gT=T

iv. 9 fREwaR, 1997 & AT Yayfd o AfFaT i (W=e 9% r) (Farae) &,
1997, |. .31, 837 (1), TT

v. 15 fEEwa, 1997 1 A Wadfd v AfAaT a1 (A6 dFFw) (Feree) &,
1997, |. FT.31. 869 (1), EXT
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

21 Sar, 1998 T AAT Ifaqfa 3w AfFaT a2 (W=e dFar) (Fermee) A,
1998, H. FT.31. 74 (1), g

30 Eawaw, 1999 F AT Taqhd oix B aT a1 (A dFhw) (Farege) [,
1999, &. FT.3T. 799 (31), ET

17 FawaY, 1999 F AT Wagfa v fFffwT T (A¥e 9 ) (Ta "erege)
faff=m, 1999, &. F1.3m. 1119 (31), F=T

28 ATH, 2000 1 AT gfagfa siv Fffwr 9@ (sfagfa srhiefar =mnfesror v
Ffier) (gerrea) fAfF=w, 2000, . FT.3T. 278 (1), FRT

29 #=, 2001 & AT VAT X AT T (Fegataar g GfHae aaqmw)
(zretrere) fafa=re, 2001, &. 1.3, 476(37), T=T

27 foawz, 2002 F A giadfa & Afawg a8 (S s faswr g S #7267
orTfeq srfgrfaa e % ferw gieeam) fafa=m, 2002, €. F1.81. 1045(3), 511

1 gAY, 2003 & G I i [AAET 9 (FHe d96Hr) (Fered) B,
2003, 9. F1.31. 1154(37), 5T

10 97=, 2004 FT AEA Tafd i AHaT 9 (SUg 797 3T =3t & o qmes)
faffw, 2004, F1.3m. 5. 398(3), 5T

18 3151, 2006 FI AT Wayfd 3w GffwT a1 (A& d9w) (Fegw) @,
2006, &. 1.3, 560(3), FTT

3 7%, 2006 F AT Fhaqfa i FfFwT T (7=e d9ar) (@ q9aree) [,
2006, g. F1.31. 640(31), 3T

7 T, 2006 & GG SA9d Y BT @ (W9 d9ar) (TET dere)
fFw, 2006, = FT.3. 1448(31), gT=T

28 9, 2007 FT AT Tas(fd oY AfvwT 91 (A<e d9m) (Farae) f&afa=w, 2007,
SATE=AT €. 11/TAH/S(104/2007/2517, 5T

31 919, 2008 F wET Wagla e AfFwT i (F9 &1 9am) ("@aree) &,
2008, ®1.9. 11/ua1/sf1s/2008/21669, FT2T

26 <, 2008 FT W Tiagfa o AfawT 9 (gewadt) &fF=m, 2008, stfeg=er 4.
TAUST-UATCA/STUA/2008/11/126538, TTT

26 =WTEd, 2009 F WA WAsfd 3T AfFET & (IS &1 Aae T g
sroeATd) fafe=e, 2009, ATIR=ET 6. TAUS I/UAsel/Siua/2009-10/15/174471, 51T
13 3191, 2010 FT AT Tadfa T @fFaT a8 (A& d9w) (Fegw) f&Efha,
2010, STEAAT &, TAUE [-UAALA/STT4/2010-11/04/1109, =T
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HLMTET g0 o |

1.

XXii.

XXiii.

XXiV.

XXV.

XXVi.

XXVii.

XXViii.

XXiX.

19 =19, 2011 &1 9 Yagfa v FfFw 9 (378 gemafaa [Feaitaiw] *
TR HT et H O URaad)  (Ferrew)  fEfEEw, 2011, sfdemeAT 4.
TATET/THATEA/SUA/2011-12/03/12650, FTRT

5 AT, 2011 & ARG ST e AfqwT a2 (7= SFhm) (Ferree) &=, 2011,
ATEAAT &, TAUS-UAATA/SUH/2011-12/09/21233, =T

16 3TEd, 2011 &1 AT Ifaqia v AT a1 (7= dFar) (T geryy) &,
2011, STTER=AT &, UA. T2, U AL/S1.UA./2011-12/17/26149, =T

29 AT, 2012 &I AT Sfafa s AfamT a8 (Fee dFm) (Ferree) &=, 2012,
ATEAAT &, TATS-UAATA/S04/2011-12/40/7335, F=T

23 7z, 2014 FT AT STl ¥ AAaT a1 (R %1 9203) (Ferre) &=, 2014,
. U T.3.-U. 330 /5.1+./2014-15/03/1089, 51T

8 famaT, 2016 #r W whaygh =iv Affwy i (35 gerafdat Eeohiftaa) &
e it odt H ufadaa]  (Fevaw) RfREw 2016, @ FH/UewE-
T 3TC.30./5.17./2016-17/023, 3121

29 HTH, 2017 FT AR Tiaqfd o7 BT are (e T GErar i sqadr 7 71edH)
(Frerrere) Ry, 2017, &, A<f/uer. 0. . -u= . .3 5. 09./2016-17/038, 51T

17 18«1, 2020 FT AT g =i AR i (Faeed deatw) (Feiraw) Ffaae
2020, §. /U 0. ET.-UsA/SuA/2020/10, 5T

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 30th March, 2021
SECURITIES AND EXCHANGE BOARD OF INDIA
(MERCHANT BANKERS) (AMENDMENT) REGULATIONS, 2021

No. SEBI/LAD-NRO/GN/2021/13.—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 amend the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, namely: —

These regulations may be called the Securities and Exchange Board of India (Merchant Bankers) (Amendment)
Regulations, 2021.

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

In the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, —

In regulation 2,

in clause (aa), the words and symbols “clause (7) of section 2 of the Companies Act, 1956 (1 of
1956)” shall be replaced with the words and symbols “clause (11) of section 2 of the Companies
Act, 2013 (18 0f 2013)”.

in clause (ad), in sub-clause (i), the words and symbols “regulation 12 of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 1997~
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shall be replaced with the words and symbols “regulations framed under clause (h) of sub-section
(2) of section 11 of the Act”;

clause (f) shall be omitted;
after clause (f), the following new clauses shall be inserted, namely—

“(g) “underwriter” means a person who engages in the business of underwriting of an issue of
securities of a body corporate;

(h) “underwriting” means an agreement to subscribe to or procure subscription for securities, issued
or offered for sale, remaining unsubscribed.”

The regulation 2 shall be re-numbered as sub-regulation (1) thereof, and after the sub-regulation so
re-numbered the following new sub-regulation shall be inserted, namely—

“(2) Words and expressions used but not defined in these regulations shall have the same meaning
as have been assigned to them under the Act or the Securities Contracts (Regulation) Act, 1956 (42
of 1956), or the Depositories Act, 1996 (22 of 1996), or the Companies Act, 2013 (18 of 2013) or
any rules or regulations made thereunder or any statutory modification or re-enactment thereto, as
the case may be.”

In regulation 9A, in sub-regulation 1, after clause (f), the following new clause shall be inserted,
namely —

“(g) where the merchant banker is acting as an underwriter, it shall enter into a valid agreement with
the body corporate on whose behalf it is acting as an underwriter and shall abide by the regulations
made under the Act in respect of the activities carried on by it as underwriter.”

In regulation 14, after sub-regulation 3, the following new sub-regulation shall be inserted, namely—

“(4) Every merchant banker acting as an underwriter shall also maintain the following records with
respect to—

(i) details of all agreements entered with a body corporate on whose behalf it is acting as an
underwriter;

(ii) total amount of securities of each body corporate subscribed to in pursuance of an agreement;
(iii) statement of capital adequacy requirements;
(iv) such other records as may be specified by the Board from time to time.”

In regulation 22, the words and symbols “Chapter XA of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2009” shall be replaced with the
words and symbols “Chapter VIII of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018”.

After regulation 22, the following new regulations shall be inserted, namely—
“Agreement with clients.

22A. Every merchant banker acting as an underwriter shall enter into an agreement with each body
corporate on whose behalf it is acting as an underwriter and the said agreement shall, amongst other
things, provide for the following, namely—

(i) the period for which the agreement shall be in force;
(i) the allocation of duties and responsibilities between the underwriter and the client

(iii) the amount of underwriting obligations;

(iv) the period, within which the underwriter has to subscribe to the issue after being intimated
by or on behalf of such body corporate;

(v) the amount of commission or brokerage payable to the underwriter;

(vi) details of arrangements, if any, made by the underwriter for fulfilling the underwriting

obligations.
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General responsibilities of a merchant banker as an underwriter.

22B. (1) A merchant banker acting as an underwriter shall not derive any direct or indirect benefit
from underwriting the issue other than the commission or brokerage payable under the agreement
for underwriting entered with client.

(2) At any point of time, the total underwriting obligations under all the agreements shall not exceed
twenty times of the net worth of the merchant banker.

(3) Every merchant banker acting as an underwriter, in the event of being called upon to subscribe
for securities of a body corporate pursuant to an agreement for underwriting, shall subscribe to such
securities within 45 days of the receipt of such intimation from such body corporate.”

VIL. In schedule 111, after clause 32, the following new clauses shall be inserted, namely—

“33. A merchant banker or any of its directors, partners or manager having the management of the
whole or substantially the whole of affairs of the business, shall not either through its account or
their respective accounts or through their associates or family members, relatives or friends indulge
in any insider trading.

34. A merchant banker acting as an underwriter shall not make any statement, either oral or written,
which would misrepresent—

(a) the services that the underwriter is capable of performing for its client, or has rendered to any
other issuer company;

(b) his underwriting commitment.

35. A merchant banker acting as an underwriter shall not indulge in any unfair competition, which is
likely to be harmful to the interest of other entities acting as underwriters carrying on the business of
underwriting or likely to place such other underwriters in a dis-advantageous position in relation to
the underwriter while competing for, or carrying out any assignment.”

AJAY TYAGI, Chairman
[ADVT.-111/4/Exty./567/2020-21]

Footnotes:

1.

The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 was published in the
Gazette of India on December 22, 1992 vide No. LE/11112/92.

The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 was amended -

i on September 7, 1995 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1995 vide No. SEBI/LE/1/9/95;

ii. on November 28, 1995 by the Securities and Exchange Board of India (Payment of Fees) Amendment
Regulations, 1995 vide No. S.0. 939 (E);

iii. on June 6, 1996 by the Securities and Exchange Board of India (Merchant Bankers) Amendment
Regulations, 1996 vide SEBI/LE/I11/5/96;

iv. on December 9, 1997 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1997 vide No. S.O. 837 (E);

V. on December 15, 1997 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1997 vide No. S. O. 869(E);

Vi. on January 21, 1998 by the Securities and Exchange Board of India (Merchant Bankers)
Amendment Regulations, 1998 vide No. S.O. 74 (E);

vii. on September 30, 1999 by the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 1999 vide No. S.O. 799 (E);

viii. on November 17, 1999 by the Securities and Exchange Board of India (Merchant Bankers) (Second
Amendment) Regulations, 1999 vide No. S.O. 1119 (E);

iX. on March 28, 2000 by the Securities and Exchange Board of India (Appeal to the Securities
Appellate Tribunal) (Amendment) Regulations, 2000 vide No. S.O. 278 (E);
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X.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViil.

XiX.

XX.

XXI.

XXil.

XXiil.

XXIV.

XXV.

XXVi.

XXVil.

XXViil.

XXiX.

on May 29, 2001 by the Securities and Exchange Board of India (Investment
Intermediaries) (Amendment) Regulations, 2001 vide No. S.O. 476 (E);

Advice by

on September 27, 2002 by the Securities and Exchange Board of India (Procedure for Holding
Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002 vide No. S.O. 1045 (E);

on October 1, 2003 by the Securities and Exchange Board of India (Merchant
(Amendment) Regulations, 2003 vide No. S.O. 1154 (E);

Bankers)

on 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);

on April 18, 2006 by the Securities and Exchange Board of India (Merchant
(Amendment) Regulations, 2006 vide No. S.O. 560 (E);

Bankers)

on May 3, 2006 by the Securities and Exchange Board of India (Merchant Bankers) (Second
Amendment) Regulations, 2006 vide No. S.O. 640 (E);

on September 7, 2006 by the Securities and Exchange Board of India (Merchant Bankers) (Third
Amendment) Regulations, 2006 vide No. S.O. 1448 (E);

on May 28, 2007 by the Securities and Exchange Board of India (Merchant Bankers) (Amendment)
Regulations, 2007 vide Notification No.11/LC/GN/2007/2517;

on March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees) (Amendment)
Regulations, 2008 vide F. No. 11/LC/GN/2008/21669;

on May 26, 2008 by the Securities and Exchange Board of India
2008 vide Notification No. LAD-NRO/GN/2008/11/126538;

(Intermediaries) Regulations,

on August 26, 2009 by the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009 vide Notification No. LAD/ NRO/GN/2009-10/15/174471,;

on April 13, 2010 by the Securities and Exchange Board of India (Merchant Bankers) (Amendment)
Regulations, 2010 vide Notification No. LAD-NRO/GN/2010-11/04/1109;

on April 19, 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;

on July 5, 2011 by the Securities and Exchange Board of India (Merchant Bankers) (Amendment)
Regulations, 2011 vide Notification No. LAD-NRO/GN/2011-12/09/21233;

on August 16, 2011 by the Securities and Exchange Board of India (Merchant Bankers) (Second
Amendment) Regulations, 2011 vide Notification No. LAD-NRO/GN/2011-12/17/26149;

on March 29, 2012 by the Securities and Exchange Board of India (Merchant
(Amendment) Regulations, 2012 vide Notification No. LAD-NRO/GN/2011-12/40/7335;

Bankers)

on 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;

on 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;

on March 29, 2017 by the 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;

on 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.
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