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I g st fAffma 9
g

Has, 29 T9%ET, 2024
T Sy X At i (Aa<e S (Fenem) Afaaw, 2024
BT, G, G/ TATET-TASCA/SATA/2024/214.—ATE, AT Ifaqia & @fHAaT are sfaEam,
1992 (1992 =T 15) #¥ €T 11 F¥ IT-4TT (2) F @< (@) = T TST &7 30 FTXT T&TT FT TS T<FAT T

TART T g0, TAERT AT Siafa i AAa ae (F=e d9r) @fHaw, 1992 #7 & gergs Fiad
% forw Meferfaa RfRaw aarar g, o1, -

1. = RAFAFAET &7 aRdE T o @RaT a1 (w9 swar) (F@aree) &, 2024 w721 S0
T |

2. I AR TS | T TG g1 6l arig § qRL g |
3. 9T gfayfa s A a8 (A< §wr) AfFae, 1992 ¥ -

7724 G1/2024 )
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. faffawed,

(i)
(i)

(iii)

(iv)

(v)
(vi)

9TeaT “FTE THTUTI 2+ U< fa=me #ea & foru” & w1+ 9% e “SA” 7 S{TUATT;

&R “H HATId (HRATHeTT | qETq &7 % T U< 968 “F A 9T F T F I
g & ST,

&gt “faeT €9 ¥ Ig T siaah Meferad STIersl w1 9 Hidl g & 79 97
orsx ‘=8 T ot GrET T o 6 e Aferfer srerstt a¥ = 3awar g v
HISET @ (F) % ©I9 9 FHfoiad @< o1 ST, o190, -

“() SMAEF F Tt FH T FH & UF ARE w1 L 7 2, O 979 qeE gy

oAy gty ar 9wt ¥ B a1 fBfe = sersed v faome feewe
&3 | FraETas anaar gf a1 e e o e gae 2o & Reateere

Tt § T a7 fafer = srwrseHt At fosee d9stie & o $if Aregane =31 gr;”

T () T SATUIT,

T (FF) 7 AU gu aeg q9T e ;7 % T 9 o’ T e g o |,
T (T) § UGl ‘ARl & F TIH T €7 “F g A TN JAT 9Teal “T2qr ¢ % €T
UT 9Te “UEAT 21" 3 SATUNT 3T @€ (F) § 9reat “Frgare 98t sgamar war g S
AT STerHar siaateid g AT TRt sfeieh STa<rer T YT qg! 9197 97 87 % €09
9% orex AT Tored “Torelt sraery (Bee UET 1S F1d FAr AT onfie g S Afa®
®T H gl T g1) T aIST T ST 47 g1 A7 Rt rfeieh staerer &7 ey 97w
AT E” ST |

n. g ox ¥, su-fAfFaw (1) 8-

0]

(ii)

gT (1) |-
. 9Teg “fFAfaTFatel” F T 9 e ‘A’ o S,
. 9Teal “HhT TTTH il TG 67 o AT I 9061 “STH I il arirg &7 37 ST,

. eTeal AT e “9aTy F29 IS AT T frRrEdat 1 g, ey 99T 3
fafarfeat & a # 91 F g W F T T 958 9 FEH ST T

ST,
T (F) F T T [AHET G 3 S0, 3700, -

“(F) TTETRTT g STTAET F3d THT TEd il T2 AR | T Fle q@Td gl AT,
ar g U et Feed & sAL VAT Fils a5aTd g &l g § 97d fra-faadl &
e e FT T

m. fEFFRTE13F4,-

(i)

et AT At | q@, Tasfa arse & 39 | f9e FEw #f arEd dfeaar & 2,
7% 7 U A= Far §, UHT GieT % orefi| et areaaret i AT w a9 F
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AT T TOT9H ; STETETIOT 3

(i)

(iii)

T 9% 91s% a7 e “F ugd, yfagf amme (Rl arhe) & e Gl @
FUATE 6 Fael § Tl HAL A1 AT T, TS AT AT IH FLL NS o STLATL SAqAT
FTEAATY T HTAT AT TG T 3T SO,

TEY TEqH 6 T O HEferfEd T o ST, i, -

“Ii I8 AT o O d=ie S& &1 =9 BTl & Jgq T e SHI9 JaT 6T
TAT BT, 98 Tg AT F o 7rehe afdr sty stasiia s f&f=w o (460 &1
ORI (397) 3T TRTahor sraeATv] fafaaw, 2018 3 ITaem=i & a1 6T 70 |17
TS0 & T (i) |, 9rsal, ==t a9 it “du«t srfafa=w, 1956 (1956 71 1) &t
1T 4% % orefie Meee § {aq g7 % #0099 9eg, =e a97 oF “Fu+l Arefad,
2013 & T 2 T IT-GIT (72) § 38 fory &3 gam 87 o S |

IV.  HiS@ET A 20 F v o2 Fefoted Bfeas o o, sreiq,-
“srroft segr (e fve) it Rt

20. &1 S Uit YEgF (1S Aw) q9 I et e (39 / HeA) &1 Saed Fie a1
SEH [ & o0 9gAd Agl g, 5Ta I o 39 A9 & gafaa Saeht et [@mes
ST ST 3 (REaFoe #39) & 9afaa gi, aeed (Tdlede) ¥ gafaa gf sfiv 9T
dtere (ke & "&faa 2i) F7 aT6-AT% Ieara 7w @A oy, o et =i 7 <
SO ST IRt feTeor 7 w2 T S, S |y g 39 SewartEt w1 arh-ars [k ey
TEATH AT (STFE ATHL STFTHE) 3T TEATd Tea el (AHL ShFgde) § 7 F:7 73w S

g T8 o, St T A (39) & @l | e (3Uol) "ee SE (SFHl) it e T UE o

Ffer g, Fgl TAF ofie gee S i PRt w1 are-am% oo w2 f*ar S, v arr g7 $9
RreaariRat &1 ar6-a1F S e TE T SEqTeel i YF e aedras § F AT 1w |7

v. fREfRw21F4-

0]

(ii)

(iii)

of e #, ereai “URT g | 9gg<h HeAT & €19 U< 968 a7 = ‘o et
TEAR (T / SAHIRTE)” o S

HISET ST-Faf==w (1) & w9 ox Referied S9-fafe=m e s, e see wids

IS Aoe dFT e T a9T0 0 gl AAIAET (FIAew) & T Srasgaat
(FRrerredren) & faret sogere (fRtwerat) &1 o sfasgfaat (R & et ar
G FT TSI (ATHT) AT AT Tohelt ATk HT H9aaah (THeT) IT G (g3 /
FHIEUE) BT, a7 9 qIS ZIT IA10 U fohegl [AEFAT % dgd 39 93T AT Ah
FIT ATT ST AT Tohelt AT (397) & 9 a7 Soft erersh (ST #91Y) & a1 9% &1
FAT 3T T & I T o0 ST AT Forelt 1 & [T

SY-faff=® (1) % T ®, ol a7 e “9ig 798 & A<e dFE S vy AemaEar
T FT<F FT TIH ¢ Bl FIH HAT ST T, TTE a7 el 307 AT T&q19 % 9o
H At 87 % T U¥ 958 TAT f=red “oiq Ig % ST 7=e ¢ UH 39T AT ATh
T TR (AT / AAHTE) BT, I HIRE hged THT &1 ST Fotl, ST a8 39
fAtar (2977) =T ST (ATHR) 7 et HTHTET waief} 1 2 78T 21 ST S |
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(iv) ST-fafaae (1) % srdie -
F. 9Tex “SATSHI o foru” o TIT9 9T 97e “YATSATS 37 STTUAT;
g, @< (jii) F T ¥ FHeiEd @€ &1 ST, i,
“(iii) =fz =g FMerr -
(F) TeAT FT o A9 BT &li¥ wefe S &7 off; a7

(@) TLAT T AEEF FUAT (THAUIAT / HHISILN) AT giiee T Far (R /
GTIAT FaeT) &7 AT e 21 3fiT F=ie s &1 off:

TR T2 % 98 @< a8l AN A5l NI, STl Haterd (Maer U i1 (Arfer) Haere® g
T AT 7 T I8 @ a8l A AR A5l aNT, Saf garead FMaerd UE S Head 2, a90d 4 a8
T e 39 A (397) F A8 § 93T 3T FHe 9, TAT & d1e ° Ga &l T FT oA1”

vI. fafFEw 229 #, #ieEr su-Efaad (3) & v w Al s9-[Haw o s,

“(3) AT gHIEMT Fed & U & U e (S=refen uifide) § & 0 sraem &
FETE Tt A g3 & form fardT iu=T (T Fede) it afagfaat (R § =@
FET (H SATHETT [ FT HeOhled HIAT) ST&0 gl S0, qT U | I faed (AACHe) F
AT &7 ATaT =7 70 S | 98 37 Trasfaat § G697 ST O (T Todmsa Hear

=) 17

VIl wisgaT fafaae 27 & s a7 Aeferiea @A o s, i, -
“27. Ae I T F9=T (FIST FANE) F /T (397) T T64T F 2T 8T, a8 I HaT
(@ET FAe) F giagtaat (R F oo % gay § U 70 a9 (gieer) &
T S TS o ITH, 9 A9a g i a7 dgg &1 F fia, weqa #4m:

Tiq Fg o AT g & BfamT a1 [960 &1 R (397) &7 s samy] e,

2018 F AT, GIHIGTRT FIA (SIS IT AThe HTEWT | HATed TUAT qTAATT LT FA 6 (o0
stasgfaat (FReRRE) F oI 8q ST e (Ziorerd) o SITe 39 T 5412 a1 & 979 [qHTal e oe

e ST 1
vl fafeaw 28 9, sv-fafaaw (1) #,
(i) @@= (i) ¥, r=ai ‘e F 999 Y arad Tq IALETIE’ & €1 9T 9058 AT Hed
“TTH (397) T Tae e gaell ot SFarhat it Ty’ o ST i @€ (v)
o, ereal a7 et ‘T Metae &, ety e e wmeft a1 aemgar &
®] H qo9 TRAT-FeTT ¥ Gafad” F I 9T 9re% a7 e R R (39)
Tt JaEe, HIA, THARTAT AT GATEHE & =9 § 7T 0 a1t 39+ Fra
FY TR 37 SATU;
(i) @< (iii) #, ersat quT et “Su Mortaa M % 9 R [ewat #1399 Jee
foraT & a1 Seh 9T a8 98 BT & & €19 U¥ % a7 e ‘I« Fudr (qSr
FANRE) % AT, o R (T979) #7399 waga far gr ar e BT (3egw)
g 3T TRT BT AT ST |
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IX.

(i)

(i)

XI.

XII.

(i)

e 30 #, Su-fafe=m (3) #, orsal T i “FeAr % T | 98 HHe ShahTe foreeh
g e frar st v § BfRaw 31 % sefier 7o swafera oy aeaanst 1 Rag
FEA % 70 3ag SR % T U7 9reg, (e quy o o wete S v fAdveror e s
2T B ag, e & R, B T 31 F e 9=T areaare i #3 & o areg
T &1 ST |

faffew 31,

Su-fffT (1) #, o=t qur At o= SR &, e [ G s @ g, s
fAger, TacaaTdY, ariiar, AT ST FHATET FT T Fdsq SN oF a8 AT TI9Ter
A f=ror § UHT TR, ST ST o aEarest AreAur ITfEERTT o THeT U9 Y ST HHe
FFFT F w7 | 994 ATy & getaa fFewor i e 39T 9w U a9 F a7

TEQT L Toreeht TATeror STTerapTr sTueAT 7 & ©A19 9 9768 9T = “Roe 7= S& &

e B ST =T 21, SE TAE [FRerR (STERY), WTees, WRier, stfar qur
FHATL &1 AZ Fasq R T ag Adreqor wfderT & gwer Uy afgaf, U9 o 97 o=
TEATAST ULT ¥ ST ST el (TTHTEAT) AT A | 2f 3% A 9o o &9 | 6l o1 Gl
ot TiAfAtet & "etaa Eawor qor SEaR Ao STiewrT & 99 399 99T 5
AT T R Torar =w 3 9T e STiasrTy e T 1 " o1 ST |

IU-fAf=w (2) #, ersat qAT fH=AT “Hee SHaT UH Hoe ahald & AT Il Are 7 Fohet
o= =Afeh & At § qRE) a& e srfesrd 1 IReas 989 T@d & ST qa
Y Aee daware a1 ot UF =AfE F Feor § UHT gl afedl, AferEl, aEamasil @i
FET TTET &1 ALEA F3 % o gRAAh qierem @ T8 FO0 T97 TEdrasil a1 7+
AT T it fF S S Fverr stieETy i T § e F wAeE & o gEea 8

& T 9T 9168 JAT =red “Ae doe AOeAor arfeeh &1 39 aRET § a1 g4 399
FEEAT FAT, TSEERT Fooll I A ShT T IThT A€ 7 /T o7 =3f=F & 719 21, 3fi%
He S 7 U AT o Afw & 9 S atear, REle, IErEs 9T F9EL e ol
Il ATF-TSATA Fled &g IAT=T Aem T T2 FAM, AT IT T&dqrasii o qfagt av
e ATAAT SfT J&T FAT ST AT srtereRT i v § A w F o s g o
ST |

fafaaw 34 7,

. &f T #, eTea “oIET TIers” & T 9T 961 “q@Taeq” 3 ST,
. 39 SISO |, great, ot aur ot ‘=7 A= & st & o (A aarie s 9w

FT dgl 9T R AT FIAT ATATIH, 1956 (1956 FT 1) T 41T 226 | 4T T37 87 F T
T 9re, T=res 9T o 9 [ARI F T, oreat ‘fed AETaiies” (T8 ETaieT)
T ARt 312 ST ST 9«1 sTferf=ae, 2013 T 4T 141 # 38 o 3T gam 87 o S |

Fg=T-I F,

9T (23) ¥, IT-GE (F) ¥ oreal qAT H=Al “Hoe AT 7 T FHATAT | o FlL,
TAAT: T ATAAT:, TRl AT & § qgaa 7T Hitear § et gfafa & a § #re

fafRam weTg, =Te aTedfas® 0T AT AATEATA® GHT AT 9T Al &1, T I oF THh
B *7 R T e 5% wfsgf & fooft & srfers =die a1 = & srfes s afeafoa

g F FoFa T g, U 9eTg I 99 % T YT 95 a7 e “HEe S AT IHHT A
FHAT TRt s (FeReE) & a1 & o 94T # [T 3aasy #itedr (e 91 a8
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et aTeq areT 31 A7 7 81 §, A ®T F I7 (0T T 9, s Haer gaedl qa1g a9
T Al T, T T o6 THT TATg I THT I Taqia & IHH7 ST T g7 SThT SAreAeprr
[Rererer] (s ST T IISiierT I7 enfe qrstrerd i STt | onftae 8) 7 3 <&

STT0” &7 ST |
(i) @< (34) ¥, IU-GT (@) § oIal “IHh IR Gaefl Taagdr & a7 § Tod STt
et 217 % TI9 9¥ oe “IHE G MR & Hey H fRU U a9_ F g ® Toq
SITRTE Foretet 217 31 S
FATAT T, FAITAF 3o

[Fr=sTTa=-111/4/3r97./727/2024-25]

qTe ferogur

1. R Ifagfa & @fFay a1 (99e d9ar) @faaw, 1992, &, uarg/11112/92 3,
22 fGEFaT, 1992 FT A % TSI | THIAT gU A

2. s gfayfa & AfAwT 3 (7= Swr) fafaaw, 1992 qorar -

i, 7 e, 1995 &1 "dE giaqia v B aT T (A=e dan) (Feng) &=,
1995, &. qTIfaaT/uas/1/9/95, g1

ii. 28 &Y, 1995 F AR Yasfa e v a2 (Fie &1 9am) (Feree) &,
1995, H. FT.3M. 939(31), gTT

iii. 6 S, 1996 T ARATT Ifaqfd =¥ w7 a2 (A=e SFFww) (Ferred) BT, 1996,
o, swrafae/aee/I1/5/96, 51T

iv. 9 fREwaR, 1997 1 AT Yiayfd i fAfFwT e (7=e d9r) (Feargs) &,
1997, &. FT.3T. 837 (31), EIT

v. 15 fTGmwae, 1997 &7 9 Yiasfa oiT AfFaT 9 (A<¥e d%w) (Ferred) &=,
1997, H. FT.31. 869 (1), T

vi. 21 S9ad, 1998 F AT Wiasfd =T A wT 9 (A¥e d9am) (Fergm) &,
1998, 9. F.3M. 74 (1), T

vii. 30 faawEw, 1999 #Fr IRA™ WaHd ¥ [AHT aE (A¥e dFHr) (Ferrew) &,
1999, H. FT.3T. 799 (31), T

viii. 17 FaEY, 1999 F AT Yasfd i BfFAaT T (Ae dFFw) (T |@90re)
fafe=m, 1999, . Fr.3m. 1119 (), FT

ix. 28 AT, 2000 Fr @ gy sz B o (sfesafe srfishar smarfasror #r
gfier) (o) AR, 2000, = FT.3m. 278 (1), TRT
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X.

Xi.

Xii.

Xiii.

XiV.

XV.

XVi.

XVil.

XViii.

XiX.

XX.

XXi.

XXii.

XXiil.

XXIV.

29 ¥w%, 2001 # ARG gadgfd =iv GfFay T (wegafdar T A= ao9rg)
(zretrere) farfa=re, 2001, &. F1.3. 476(37), ETT

27 faawa, 2002 FT AT AT 7 [AAET T2 (S AT g0 S w307
orrfea srfetod ¥ & forg wiwar) At 2002, /. #r.8m. 1045(31), g7

1 gAY, 2003 F IRAE Iagid e [AAaT 9 (F6e d6ar) (Fered) B,
2003, 9. 7.3, 1154(37), 51T

10 |TH, 2004 FT AT T 3i7 AT 9 (S aar 3t=a =aftr & o Ames)
=, 2004, Fr.3m. 7. 398(31), T

18 315, 2006 FT AT Wayfd T GfFwT a1 (A9 9 w) (Ferew) BT,
2006, 9. =1.31. 560(31), T

3 7T, 2006 T AT Yiagfa 3w AfFwT 9 (F=e dar) (T quarege) [,
2006, &. FT1.3T. 640(31), ZIT

7 T, 2006 1 ARG SA9d Y BT 9 (Wee dwan) (TET d9ared)
fafeera, 2006, . F1.31. 1448(31), g1

28 9, 2007 & 9T Sfavfd =ix AffeT a (A=e 9w ("erge) &fa=w, 2007,
STE=AT &, 11/TE/SA/2007/2517, 5T

31 AT, 2008 & 9™ Yaqfd =¥ AfFwT 9 (F 1 93m) (Feree) [,
2008, ®1.5. 11/u=rH1/su=/2008/21669, ZTIT

26 w<, 2008 T WA Traqfa i AfHwT aie (Fegadr) @Af=aH, 2008, stfag==r .
TAUS -UASTA/STU4/2008/11/126538, 51T

26 3RTET, 2009 T A gfadfd o fAffw aie (IS #1 A sl TR
sraeATy) A==, 2009, ATI=ET §. TAUSI/UasnTat/siua/2009-10/15/174471, =T
13 a5, 2010 &1 AT Tadgfa T GFfFaT T (79 d93w) (Feree) &,
2010, SATEAAT . TAUS [-UAATA/STT4/2010-11/04/1109, FT=T

19 o9, 2011 &1 AR Yagfd =i FfFwT 9 (T8 gemaaal [Seai=adiy] *
TREEETT  HF eat H o 9REad)  (Feree)  EfEEw, 2011, sfdgmeT 4.
TAUST/TAAEE/SUA/2011-12/03/12650, T

5 AT, 2011 T AT TfasIfa i At a1 (wee dar) (Ferae) f&afRam, 2011,
ATERAAT &, TAUE [-UAAA/S4/2011-12/09/21233, FIT

16 3 TEd, 2011 &7 AT TTAh o7 AAaT 91 (F=e dFar) (Faw gera) &,
2011, ATELAAT . TA. T, UA.AAL/ST.0A./2011-12/17/26149, FI=RT
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XXV.

XXVi.

XXVil.

XXViii.

XXIX.

XXX.

XXXI.

XXXl

XXXiil.

XXXIV.

XXXV.

29 7T, 2012 &7 AT Ifagfa i BFfvwg a1 (76 d9Fm) (Ferem) &=, 2012,
ATEAAT &, TAUS-UFATA/SA/2011-12/40/7335, FI=T

23 7z, 2014 FT AT Tl ¥ AAaT a1 (Fre %1 "9203) (Ferre) &=, 2014,
. U T 3Y.-U. 330 /5. 1./2014-15/03/1089, 51T

8 famwaw, 2016 #r 9 yfagfy i AT 9 [ qegafda (FehRah) *
oo it o|at H ufadaq]  (Fenaw) RfREw 2016, @ Fh/ueuE-
U3/, 17./2016-17/023, 51T

29 |TH, 2017 FT WA Traga i B T are (e &1 qErar o7 qRrar 7 qreqw)
(wrerrere) TR, 2017, 7. Fh/uer. v . -0 3T 3 /5. 1./2016-17/038, ZT=T

17 &%, 2020 FT AT Tl =i BT 9 (Geedy deatwm) (") T
2020, &. /T, T ST .-/ u=/2020/10, 51T

30 ATH, 2021 F AT gfasfa =i AT i (w=e d%r) (Hege) AT 2021,
LR

5 7%, 2021 FT ARG Taqid i FfqwT @€ (F9 7 a7 a7 A47e99)
(rerrere) AfRw 2021, =T

3 WrEd, 2021 F1 WA gfaqfa o AT ae (Sgeedt deatw) ("aray) B
2021, g1

17 STaT, 2023 Fr qd gfasfa siv ffam a1 [weratiat @Geahftahw) F Fee
H qfeadH] (Feree) fBfaam 2023, g

4 JATE, 2023 F ARA Tadfd T AfFwT T (FEre gaae fif af6oas qae)
(wrerrere) AR 2023, =T

18 3mTEd, 2023 & AT Waghd i @fFwr T (e e s3aer &
et aamT) (Ferre) e 2023, grer

TLMTET g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 29th November, 2024
SECURITIES AND EXCHANGE BOARD OF INDIA
(MERCHANT BANKERS) (AMENDMENT) REGULATIONS, 2024

F. No. SEBI/LAD-NRO/GN/2024/214.—In exercise of the powers conferred by section 30 read with clause
(b) of sub-section (2) of section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board
hereby makes the following regulations to further amend the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, namely, —

1. These regulations may be called the Securities and Exchange Board of India (Merchant Bankers)
(Amendment) Regulations, 2024.

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

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

I.  Inregulation 6, -

(i) the words “for considering the grant of a certificate” appearing after the words “into account”
shall be omitted,;

(if) the word “relating” appearing after the words “relevant to the activities” shall be substituted with
the words “of a”;

(iii) after the word “particular”, the symbol and word ““, whether” shall be inserted,
(iv) the existing clause (b) shall be substituted with the following, namely,-

“(b) the applicant has in its employment, a minimum of two persons who are professionally
qualified in finance or law or accountancy or business management from a Government
recognised university or institution or who have a recognised degree in finance or law or
accountancy or business management from a foreign university or institution;”

(v) clause (g) shall stand omitted,;

(vi)  the word “his” appearing in clauses (aa), (b), (e) and (f) shall be substituted with the word “its”.

I. Inregulation 9A, in sub-regulation (1), -
(i) in clause (c), -

a. the word “adequate” appearing after the words “shall take” shall be substituted with the
word “all”;

b. the word “the” shall be inserted after the words “redressal of” and before the word
“grievances”;

C. the words and symbol “and keep the Board informed about the number, nature and other
particulars of the complaints received” shall stand omitted;

(i) clause (f) shall be substituted with the following clause, namely,-

“(f) it shall intimate the Board of the details of any change in information submitted while
seeking registration within seven working days of such change.”

I11. In regulation 13A, -

(i) the words “he” and “his” appearing in non-obstante clause shall be substituted with the words “it”
and “its” respectively;

(ii) the second proviso shall be substituted with the following proviso, namely,-

“Provided further that a merchant banker, that has been granted a certificate of registration under
these regulations, shall ensure market making in accordance with the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.”;
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(iif)  in clause (ii) of the Explanation, the words, symbols and figures “section 4A of the Companies
Act, 1956 (1 of 1956)” shall be substituted with the words, symbols and figures “sub-section
(72) of section 2 of the Companies Act, 2013

IV. The existing regulation 20 shall be substituted with the following regulation, namely,-
“Responsibility of the lead manager.

20. No lead manager shall agree to manage or be associated with any issue unless its
responsibilities relating to the issue particularly, those of disclosures, allotment and refund are clearly
defined, allocated and determined and a statement specifying such responsibilities is
disclosed in the draft offer document and offer document:

Provided that, where there is more than one lead merchant banker to the issue, the responsibilities of
each of the lead merchant banker shall clearly be demarcated and a statement specifying such responsibilities
shall be disclosed in the draft offer document and offer document.”

V. Inregulation 21A, -
(1 in the marginal heading, the words “as such for an” shall be substituted with the words “for its”;

(i) the existing sub-regulation (1), without the proviso and Explanation therein, shall be substituted
by the following, namely, -

“A merchant banker, being a promoter or an associate of either the issuer of the securities or of a
person making an offer to sell or purchase securities in terms of any of the regulations made by
the Board, shall not lead manage any issue or be associated with any activity undertaken
under any of the regulations made by the Board by such issuer or person:”;

(iif)  in the proviso to sub-regulation (1), the word “he” shall be substituted with the word “it”;
(iv)  inthe Explanation under sub-regulation (1), -

a. the word “purposes” appearing after the words “For the” and before the words “of this
regulation” shall be substituted with the word “purpose”;

b. clause (iii) shall be substituted by the following clause, namely,
“(iii) there is a common director —
(@) in the issuer and the merchant banker; or
(b) in the issuer’s subsidiary or holding company and the merchant banker:
Provided that this clause shall not be applicable where the director concerned is a nominee director:

Provided further that this clause shall not be applicable where the director concerned is an independent
director subject to recusal by the said independent director in respect of the issue from the boards of both issuer and
merchant banker.”

VI. In regulation 22B, the existing sub-regulation (3) shall be substituted with the following sub-regulation,
namely,-

“(3) A merchant banker, if called upon, pursuant to an agreement for underwriting to subscribe to the
securities of a body corporate, shall subscribe to the said securities prior to the finalisation of the basis of
allotment.”

V1. The existing regulation 27 shall be substituted with the following regulation, namely, -

“27. A merchant banker shall submit to the Board complete particulars of the transaction for acquisition
of securities of a body corporate whose issue is managed by that merchant banker, within fifteen
days from the date of entering into such a transaction:

Provided that complete particulars of a transaction for acquisition of securities pursuant to underwriting or
market making obligations in accordance with the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 shall be submitted to the Board on a quarterly
basis.”
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VIIl.  Inregulation 28, in sub-regulation (1),

XI.

(i) in clauses (i) and (v), the word “his” shall be substituted with the word “its”.

(if)  in clause (iii), the word “he” shall be substituted with the word “it”.

. In regulation 30, in sub-regulation (3), the word “his” shall be substituted with the word “its”.

In regulation 31,

(i) in sub-regulations (1), the word “his” appearing after the words “information relating to” and before the
words “activities as a merchant banker”, shall be substituted with the word “its”.

(if) in sub-regulation (2), the word “his” shall be substituted with the word “its”.

In regulation 34, -

a.  in the marginal heading, the word “the” shall be inserted after the word “of” and before the word
“auditor”;

b.  in the Explanation thereto, the words, symbols and figures “given in section 226 of the Companies Act,
1956 (1 of 1956)” shall be substituted with the words, symbols and figures “provided in section 141 of
the Companies Act, 2013”.

XII.  In Schedule IlI,

(i) inclause (23), in sub-clause (a), the word “his” shall be substituted with the word “their”.

(i)  inclause (34), in sub-clause (b), the word “his” shall be substituted with the word “its”.

BABITHA RAYUDU, Executive Director
[ADVT .-l11/4/Exty.[727/2024-25]

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.0. 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);
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

XXI.

XXil.

XXiii.

XXIiV.

XXV.

XXVi.

XXVil.

XXViii.

XXiX.

XXX.

XXXi.

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);

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

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.0. 1045 (E);

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

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 Bankers)
(Amendment) Regulations, 2006 vide No. S.O. 560 (E);

on May 3,2006by 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.0O. 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 (Intermediaries)
Regulations, 2008 vide Notification No. LAD-NRO/GN/2008/11/126538;

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, 2011vide 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
Bankers)(Amendment)  Regulations,  2012vide  Notification =~ No. LAD-NRO/GN/2011-
12/40/7335;

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,2017vide 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;

On March 30, 2021 by the Securities and Exchange Board of India (Merchant Banker)
(Amendment) Regulations, 2021;

on May 5, 2021 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) (Regulations) 2021;
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XXXil.

XXXii.

XXXIV.

XXXV.

on August 3, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021;

on January 17, 2023 by the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023;

on July 4, 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023;

on August 18, 2023 by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023.
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