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AT Tfgfa i fAfaar
g
Her<, 20 ST, 2026
A aifR s Affey 9
[srerafad+ar st (Ti-weatas R #1 i (3e)
3 gt gt (ferfRem)) (Fenem) R, 2026

|, et/ TATST-UAATEN/STA/2026/296.—TE, AT Tiawi siiv fafawa are sterfaa, 1992
(1992 =T 15) &t g 30 T IT-&TT (1) F Tgd T&F il T2 TRAT HT AN Fd gU, TAZRT ATLAT
gtagta siv At i [sEaRadde gt (@@ -amatéas fegfdien) & W (397) 6w o=
T tagar (ferfedm)] fafaam, 2021 #7 i derreae w2 * foro fuferfaa @R samar g, s -

1. = et #1 g 9T e B 9 [sEafiedds st @@ -watiaa
e ETsT) &1 A9 (39%) 3 et Getagar (forfeer)] (Ferre) ==, 2026 F71 ST 76T |

2. T fafa TSI § 2 TR g Y A | AR g |

407 GI/2026 (1)
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ad Tagh s @ 9 [sEaREdde gt (@ @@ -weatiaa fegfdn) &
(397) 3T =T getagar (forfeer)] BT, 2021 -

(1) ffF=w 2 %, 3u-fafew (1) 9, 99 (8) F 912 37 @2 (39) ¥ Tgd, Aefefad @2 sier
“(==®) “gie [aas (S =t 8) (e SRfasE srewr) Fr e g - a8 Faas S &
AT w9 TH % God l 5 Mg (F0 Taeiaar) & o1 e wdr g a7 aretl awmar
2

(2) fafam 31 #, et wiqs sTe ST, v, -

g a2 & =@ [AfRaw (Ggoem) § aas 1€ wE @ a sger (et # aiks
AT, AIZATHl, HATRd TAT HATHIT HAT o STATAI, ST 6 G AT 0l Ted T IT 396 q0,
wre aerent (ST =i 2) = Bt g 3t At (B ar § 9 999-997 92 9q7m)
FT TTeATe (e fea) [ fF srfafes st 39T a7 29 wrew & 9 91 9% feids adie
T farehed <AT] ¥ TeTeReT A | Agl T
Ui Ag T T 7 TedTed (3 ed) waa 39 AT S g [ ST e 9wt aw
aate (smafeq) #ir 72 g, g afT aaiedic ¥ 9" e s U a7 S 9w a1
Trafie g1 ST a1 e STeaTee qgl f&am ST FJe |”
FATAT TS, FAATAF H3TH
[RTTa-111/4/31./627/2025-26]

qTe feroqur
1. Wﬁﬁ%ﬁ?ﬁﬁﬂ?ﬁ[ﬁﬂiﬂﬁ?ﬁﬂﬂﬁw (ATA-Frateaer R &1 A (T97)

158
202

et g tagar (ferfEer)] A, 2021, 8. Fa/Taust-uasms/siua/2021/39, RT 9 3T,
1 T AT & TSI | THRIAT g0 |

2. e TRl s Fafees 1 [ ST (et ) o R @

158
@

(i)

(iii)

(iv)

)

T geEtagar (frfeem)] fafaaw, 2021 Jersar;
11 &18a1, 2022 Fr qd g siv B a1 [sEafeEdds st @@ -w=afiae
Frergfdten) =1 e (39) o7 et getaaarn (fefedm)] (@errge) f@faas, 2022, sfeg=mtT
T, A/ UAUS -/ uA/2022/77, 51T
9 T, 20223%%9%{%@?%%@%[@%9‘%{% Al -Feateae
frergfdten) &1 Ao (397) e =ehr Teraaar (frfeem)] (e derree) fafaw, 2022,
SATEE=AT §. H/TATS-UAATA/S1A/2022/102, FRT
2 ®aT, 2023 F A G o e a1 [seaRadT st (F-satea
e ETsT) &1 A9 (399) oY et getagarn (rfeesn)] (serres) &fH=m, 2023, steEar
T, g 1/TATS-UATa/siu=/2023/119, =T
7 ®E, 2023 T AT Tiagia o7 FfFTT a1 (B FT SFE ST SErdrE w#iT aTedw)
(zretrere) fafa=re, 2023, srfere@=aT €. q&l/Ua. ST, -UA . A3 /S.0./2023/121, 5T
4 AT, 2023 T AT YAgfa @7 @ T (Fae gasme & Jweas saem)
(zretrere) fafare, 2023, srfere@=aT €. qet/TaAusI-U=esi/siu=/2023/137, 5T
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(vi) 6 ST, 2023 T WA Tiasfa i AfFw a [srvfReEdada gfagfaat (FF-weatead
) &1 9w (399) &iie =aahr geragar (rfeer)] (gaer weree) &fFas, 2023,
ATEAT &, Hell/TATS-UAaet/Shua/2023/135, T

(vii) 18 3RTEA, 2023 F A Taqid 7 AfaT a1 (fawma e sraer #r giegsys
FATAT) (Fere) AT, 2023, ATeg=aT &, HS1/TAUS [-UE/S0=/2023/146, T

(viii) 10 S@TE, 2024 FT Ged gfagia v FfFw 9 [sEufEad sagfaat (@F-featead
R ETsT) &1 A (397) oY et geftagar (forfEesn)] (semrem) f@fFem, 2024, sferm=mT
o, HE T/ TATET - 3AT/SUA/2024/190, =T

(ix) 18 f@waw, 2024 &7 AT IiAf &Y FAAT € [sEaRadd = Tasadl (Fi-Featead
) &1 9w (399) @iie =adhr geragar (rfeer)] (gaen weree) &=, 2024,
ATEAT &, Hell/TATST-UAT=A/SuA/2024/205, FRT

x) 11 fTEFER, 2024 FT IRGE Tadid o @fEaT T [sEataady sfagaat (Fa-aeatead
g 1 R (399) o =9t wEftagar (forfeem)] (e gengm) fafqaw, 2024,
SATELAT &, Hell/TATS-UASA/SMUA/2024/217, FRT

(xi) 28 HAY, 2025 F ARG Wayld i FfFw T [sEutaada afaqal (Aa-Faead

) &1 A (397) &ie ==t Eagar (frfee)] (Feres) &fF=m, 2025, sfeg=ar 4.

T /TATET-UASE/SUA/2025/268, FTRT HLTTed g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 20th January, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) (AMENDMENT) REGULATIONS, 2026

No. SEBI/LAD-NRO/GN/2026/296.—In exercise of the powers conferred under sub-section (1) of section
30 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 (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2026.

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

3. In the Securities and Exchange Board of (Issue and Listing of Non-Convertible Securities) Regulations, 2021,

(1)  in regulation 2, sub-regulation (1), after the clause (gg) and before the clause (hh), the following clause
shall be inserted, namely, -

“(gga) “retail individual investor” means an individual investor who applies or bids for debt securities for
a value of not more than two lakhs rupees;”

2 in regulation 31, the following proviso shall be inserted, namely, -

“Provided that nothing contained in this regulation shall preclude the issuer from offering an incentive in
the form of additional interest or a discount to the issue price to senior citizens, women, serving and
retired defence personnel, widows and widowers of defence personnel, retail individual investors or any
other category of investors as may be specified by the Board from time to time:
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Provided further that such incentive shall be available only to the initial allottee but not in case the debt
securities are transferred/ transmitted post allotment.”

Footnotes:

1.

BABITHA RAYUDU, EX. Director
[ADVT.-11I/4/Exty./627/2025-26]

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 were published in the Gazette of India on August 9, 2021 vide No. SEBI/LAD-
NRO/GN/2021/39.

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, were subsequently amended on:

(i)

(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

)

(xi)

April 11, 2022 by the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) (Amendment) Regulations, 2022 vide notification no. SEBI/LAD-NRO/GN/2022/77.

November 9, 2022 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Second) (Amendment) Regulations, 2022 vide notification no.
SEBI/LAD-NRO/GN/2022/102.

February 2, 2023 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2023 vide notification no. SEBI/LAD-
NRO/GN/2023/119.

February 7, 2023 by the Securities and Exchange Board of India (Payment of Fees and
Mode of Payment) (Amendment) Regulations, 2023 vide notification no. SEBI/LAD-
NRO/GN/2023/121.

July 4, 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism)  (Amendment)  Regulations, 2023  vide notification = No. SEBI/LAD-
NRO/GN/2023/137.

July 6, 2023 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Second Amendment) Regulations, 2023 vide notification no.
SEBI/LAD-NRO/GN/2023/135.

August 18, 2023 by the Securities and Exchange Board of India (Facilitation of Grievance Redressal
Mechanism) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/146.

July 10, 2024 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2024 vide notification no. SEBI/LAD-
NRO/GN/2024/190.

September 18, 2024 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Second Amendment) Regulations, 2024 vide notification no. SEBI/LAD-
NRO/GN/2024/205.

December 11, 2024 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Third Amendment) Regulations, 2024 vide notification no. SEBI/LAD-
NRO/GN/2024/217.

October 28, 2025 by the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) (Amendment) Regulations, 2025 vide notification no. SEBI/LAD-
NRO/GN/2025/268.
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