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rterfeae, 1992 (1992 FT 15) it T 11 3T IT-GTXT (1) TAT &T=T 285 & AT qod &m<T 30, Trofa diaar
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() it aferam] R, 2018 FgT A1 7o |
(2) = ST | AT SATERLEAT it AT A TG B |
gfeTeTd
2. (1) =9 Af9=wt #, 979 9% & 929 & =797 suterd 7 gl,-

F) AT & e g s B ar afafem, 1992 (1992 #71 15) [#E 1, 1992)
afaT 2
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“GUTE" & 9 A<k ATHUT T, ST AT QAT S onves srerwar | % are fRarar &
AT FIA AT AT AE (FFATea=dt THegeT TTheEd) F w7 § Toedigd af o7 foe
ECACIE PRI RIE IR L G I PEA M RAR R E RS ER IR R T b

"R § aTiA § -

() AT (7Aifem), Feefoeed @rer), AR (Fe), RO (qw), -, TR
(=), FEsmue gz (B1=), wrewTe, weew, gaERTs # g off g, e, e e
Tt (STFgHed); 3T

(i) e difear, Y2, ehifamm wrawa a1 soEeitae /ifear F Areaw § F7 T497;

“dETIEE” (A7) T FOAT srtefaae, 2013 F qgd FAF F Gl (rrse) H |
(1 #ifRe) Fea * forw A (arfda) =afze afinm

‘" T srfefaaw £ g 3 %F qgd Friia wred T gagfa &7 Afaeg aE afvia g

“TATOS" & T aferawrdt g srfafamm £ ey 28% a7 whayfa w@fear (Rfagwm) ataffm,
1956 [Arerrdist wiveder (Waarer) Uae, 1956] it ey 233 =T e siferfaas, 1996
(Rifredist wae, 1996) FT &7 1957 F qgd daTe 3T 74T Fore o1fsrsa g i s faora
STHTOTTS (FT Hifthahe) oTiae Tt g,

“gwhal” (Rwieer) 7, == AfFaat & ywasmr, var stw gt g S Ratfa gt 5
diaw et (RrfRemawats) wr am-aradt w71 (Fu7 sitem / fohe F29) % g9 § 91 +
HATRET T ITAT A § AT TG (FRETISiHe) F Hael | 1S ATl T A e § THFA 2T
Bl 2T et Ioere Yoo | Feendt & =7 # fohar 123w g,

“S-fremfi & el Areaw & i ST Al st Ser (afeas strer) afite €;

“§-Nerft woiefl” & a5 Foet afava 2, S S e w1 e Saerey FwRT g s e
FHAT ATSHE FIT T ol TS HAIAT 0T AATHT TAT T 2 6 TS T9ma 517 g
IERIRIR IS

“Fags” o ag =7i=n afeva €, e aar = araw gr a1 T = a4 gy, foreres g # et
FA (T FAter / frde ) 1 Maer € g v

“guf T afenm g o S arfier € - Bl oy ft sofeqat (s@em), =g == & ar
qA, A (STt / FTATEe) g A1 d9d (SAErSee / Fashieargen) e 5o ariwe g
wtagfaat (Feids), §% @, s (i), FE afgwr a1 fa ar FrEr awaras a1
oraa ST S9~ § g AT 2 #71 99q g T STt a9y BhEt g8 €T § a&{l AT Tl gl agt
TH T 98 g0 &7 | gty o fored gufy & faem arer dor (eftew / swm) oft anfae 8
“qget ARFQ” T 9 F1 3g AfgFET qtva g, SE fofea =7 # v a1 &9 sree
grer, srterfaae # ey 28% a7 whasfa feer (Arffawe) sfafem, 1956 i g 23sm =T
feramme srferfaam, 1996 it omeT 199 F dgd aeen ATSFIET it orf<pdl T TN F2 %

fere, srferspa fefmr o 2
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T) “gu-amqet gt smee” (e af€y) & gv-aradt F39 & Hag °§ et wr safaf=aw ar
wfaygfa wfeer (RfF=am) sfefaam, 1956 a1 e stafFew, 1996 F qga st T
TS T Faer STt va 2;

7) ‘At FEATRIAT T et AfaERT gy Afataaw i e 28F A1 wiagta w@fEer (faee)
Ftafaz, 1956 Y gy 233 A7 & sfd=aw, 1996 HY 4T 19579 F dgd <F Ty il
gt F forw o Y € Frparfzat st 2

) T ediws” T ag! o g S FUAT (TR YediEnd o qeaiwd) W, 2017 31
S Tl 97 ST WO % agd T fory e 8 |

(2) = TafF=Er § ST @& U qur steaTog g staEeE, stasgfa  teer (EEeE)
srfarfam, 1956, fRermme srferfaam, 1996, sa-< sferfaam, 1961 Fit T S oY T-FT (AT
FraaTer) Faw, 1962 & qaRaTiud ereat sfiT &l & el o1 g St 39 ATATIq 37 39 =9 § FHer: 376
foro R 2t |
AR AT
3. (1) ¥ fafvaw Fofataa & & a9t % a9 o a7 ol UF % 999 § R g
F. dIS T ITA FhT 10 geagor (FRETiside) AT e=-arasT Jaet smaen &7 97a Fi7d § T
T o ATEET § WTEF At HRE F e H,

g, wfefaaw % agd 1S & agent saterd g g o 7 gutr f G F @6y 7/,

T ga-araey (Rhe) F3a o ST, a1 gl aearest A 3fiY fRerert % aral T gearae we
*F Ty H;

q,. FE GIT TG T T gedor (FReTisidie) a1 oq-araet dael siaer & qaeor § Haet #
T-aATIHT e o Faer H;

T, FTE o TAILTTETE Seadr iF THAT T TG FE & qae

. IO SATURIE AT et ot #71 F dag 7 |

(2) sta T f fafore =0 & sty araer 7 &y 3w 21, 7 AR o9 9wt § oy a8t g stet

wtasgfa srfiet =Tt (f2) a1 =AEaT ¥ FEEt /AT Hadt #1997 dterd % YA TerEE av
et ster =ik 1 s w2 orm ar |

(3) == fafa==t = e wfagfa w@faer (Effaee) sfeff=m, 1956 a1 e stafe=m, 1996
F Ted FAATRAT F Tael §, TATIAF THvady digd, AR g |

FeqTy-1l

Wl - T
waraa fit AgRe

4. =7 ATt & ST, avE, agar ATwET g THwdf (fewivew) F aafat i a6t e S
% AR, IHT THT TATHF Tl g Fm s Feaita B @ ar
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TATEF & €9 # AYRe % forg g amde

5. (1) SeTTH g ATk ST ST ATET fRaTaT s ofers stersar 9 & 919 ‘fRarer 1 SH1em w27
T FAT A (SFaTeavd T T TThIAe) % =7 § Toredid 2t o o o g aua-a87 7 a7 =it
H 9ot o ST |

(2) ftt ot =rfxw =t v % w9 &/ fAges 7@t o s, stet Y fAte & wfe ow aramed

AT STATS ST TRt g1 O UH TR i TAa=dT AT (AOTeqar il o< o770 IcT= 2T S0 37 |1 3= AT
AT B

wiq T2 T werras A fAgfte o afe vEr w1 wr 3 S Ba-fEy F g # e A, ar e
ot e arfeepTt g ot ST |

(3) TATEF TS & TTH Ag T T HT [ THHAT, SAH R, TIAART (THIEH), THI-HSA &
e =AfREAT (F Fafie oot siw saeht aqg (q) ufefest  aror sa i Ra-Pag a5 21

(4) werras e & vE R Ra-fEaarg £t S ff T T FE, SOSHE T &
I AR | 7 |

(5) = fafRawt & warsaT, TomEs T AT & |@igar (1860 Y 45) &t g 21 F o & oftaw
e Ta (Trectsh qae) AT STTUT, 37T TGAATE ATETHAT 1 g7 22 TAT 23 IH T AR ZT |
FAgfr i adf anf

6. fAfer it ord snfe (= wifvafe onfaer 8) weas wmaer §, 918 g =9 sieme ww et i
SITustT o e o 8, e fraw € s fraam e e gam 2

-l - J9TEE F w
7. (1) wermEe Rerterfed wT FT —

(F) TEHFAT AT el 7T ATE &, HIE AR T IEATAST ITH HIAT [[SHH St & Hed e
Faol | At gearas, Haerat ¥ Jers T T, Haset  arat, Faeet w1 it 7 ga-araet
(Frhe) & "atea sdiY emmfaer g, ST aegett srferamTet g1 fHaer faa s,

(@) 39 qutaat &1 RS TR w5 SEd Tt awen e g & 7 g, SeE 7 afafiew
it off onfaer & S aeet Afeeel g q9T-a9 T "I TS & ST o At S
Jod g Fht A F 7 L,

(T)  TEHFHAT & 9% @I AT STHE @IAT AT ITH T2 T80T AT T=1 Aasgfaar w1 RFiE a3 Fam,;

(=) srferfaes % greaemai % srqare gufxy i fEEht i e Fwvemr o v e £ wta ararEr
(FRraehra);

(z) erfEaai (srdew) $F ot & ag@ o o 997 s=7 %99 o7 [aerst v 97 s@te & fow
ATASI A &1 % STEf=d 5 § 5 @rar (5" 9% 53151 [Haar gr) @verdr, S agelt et &
o= 7 2,

(=) == Rt % s 7 ageEt atewrd F FaeraE 7% & 1< @afuat £ s we,

(®) ga-aradt (Rhe) & forw o & saer & srqawor &, fRererst &7 497 sterd % v, 3=
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THIY &1 HIETET, S97 29 At § Meatta =@ g a1 SE7 awger afgwt g A
[ERUEIL
(ST) Aot = aTal T TATIH FHEAT 7 et 1 997 FAe™ & g9 § FEwedt & 3T a4l w7 fF

TATIT AT, o "aeg § A9 gEdrasit 99d F A 9T A Frar hAr g 5 d5mr av ar
HTTF & | AT T T4 F AT FT (&AT TAT &

TISIHT - TATIH | ATATA A AGTILEAT (R apifefesT) emfer g1 g+t 8 1

(F) TEAT ATTFRET 6 QE-AST § UAT FE AT T AquNH Ta AqH HE HAT, S 3H
farfRat 3 Jgd SEeht areadrsti 1 T FA & TATSHATS T0terd 2 |

(2) == fafa==T % qga wrat w1 g Fea a87, TomEs —

(F) FEATAS GGT * AT 9T HATHT F TTEAT HT FATIT FA 5 [o1 AT TATEF HT AT (01e
TEQT T o (o0 T RaE Aree darsee it §ari of Fo,;

(@) AT ATTFIET FET T AT TS TFFAT DT TAAT BT ToATHT FLT 6 o007 AT T FT TRT
T T fRemRcet (TESATE) & STETE YA Jodidwd e T&qd Hed & (o0 Toreeiad
AT it FATT R,

() TET A A T ARAT FT TGGT T 6 [0, e F Aoeeiha Aoeel¥ 3T 37 Sqeor
ATHFHAT (TS U Q3T TEHL Usie) AT UHT TSiHT, ST TAT SATIHRTEN FIT HZ 1 S0, il
TATT o TR

wiq T8 o THT Faret & forg srar it S ATt £ TemEE g ST wH H oA A

THHRL T 6T AT, o oo 8 —

F)  FEed e € & fhaw = g o €,

(@)  wE RaAT E

) Foraet st (srered) =T geaiwa fhar T 2;

(7) =iy wel o g T 98 qoaishe & hIETe % T o el aai

S U I TS T TTEa o o7 q TR0 0 et qITT i o T3 | gt AT

g g 7 T werm g g weaad (Secifeady) ar uH s stw o var e fa-tag T

B, foraer o 3eht Tad=rar a7 fAvwerar a2 si= oo |

(3) e &Y U Fw (s Fofrat &1 fosht % qaeor § w0 age FAT o7 Haerdt F g6
FATCAT aMfH €) A WT F Fae § ATrees e a1 R (9 @ a9get gt gy qnl ) w&=1qq
M|

A1l - "afe i fht

8. (1) TITH HAIIAT & fashl it TerAT, THT ST T TS IHhd eaiwd § = o Hedm
= 91 B, 08 HOT |

(2) TR e a7 A= &3 & a1a, agar AfaFwrT ag arterd fg (e wreE) a7 F7 g
e 9 i a gufxy i fasht 98t &t o Tenft |
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(3) TEITHF S-ATATHT =T TTRAT & HTAT | FARIAT T ThT [F FT ThIT TAT TH TASHATS S-AATHT
TSiEt T AT o TR ST AE AT % URH § 99 q% ATArHT T TORIT Jgarsm, 99 99 U
|t T fasht et 7 g1 s

(4) =tz ¥ fasht anfe 6 wiwrar aget st i e § 3o )

(5) fasfY T g 9% &7 foeft % are oy e s uw, agEt sty sifafhee s v
FT I F7d g0 TH ST ST FHMT |

(6) =TT it At i fosht F Haer § age it 72 @H @FfHaw 7 F g9 (3) F AqE qrastitas
&1 % ST ATIOSAT 9% § e ST 9o @1d § ST 1 S[Tust, s UET @rar aqet sTreeny & A= &
T |

AN-IV - ga-amdt (Rde)

gt & ge-aradt (Rbe)

9. (1) fA=ersi & a9 AHET FEA F TASATY, TTEHF —

(F) T A H IRATAT ATl TF ST TAT U Fgral G9=d= § GH e ST 3 &7 afs awgert
st (Raradt sifoeee) grar e fear stro, ar s9 8 (39 &90) § 9f=rtea g are
T AT F RIS (FHTET=) § TAT @3 ST w9 Sigt Haers samar &

(@) FFFAT (FRhieex) T 30 e (Ff= s gr) IX foAmas St w2 &1 Ager 3 |
(2) 3u-fafaaw (1) & sfeatea BT 1 9 F Jaarse 9% @1 ST A7 J69T |

(3) Su-fafaam (1) # Sfeafea st § 3 [z anfer g & Mot g=T a1a o Jove oo
T ST ITF | TS Ik AT I qATIT Fed 9T 346 qaef H FAATl FA F o7 ®F-HE o
FEATAST Yo (0 ST e 1= ST T qd T S |

(4) FRF9mht T 219 Tl ATEq® | AT B STusr a1 gome % FEted § are G ST

uiq g o faert it e & S 37 A1 & 9 g (FfR S ) i S werrs & s S, 39
ot worTe gIT @ o7 vy Safea Rt # enfaer gt sromm)

(5) eI =T T FIT (k3T 19T 9mee srhtsee Maerht &1 fAata fro s 3 suersy
XTI 6T JAAT § T TT5 ZTAl 92 (6= F3M, qMeh T8 qF AT ST Fo T a9t Aferapmy gy Sy &y
U Q9T % STETE (et I QT TE6T ATSTAT ST HRT AT THT FHTATIC AT T &1 ATSTAT ST 1T |

(6) TT=AT AT &1 STH T2, TATHS, THAT ATSRT 6 THLT &, qT5 [Haerahl T T Fae, G
Sraent (T ASH), AT ol (TRAie ST9ed) F ATeq & & ATSTUIT ¥ UASUSET AT SEISue & qTeas §
TAFEIAh &7 | Sqfid FTeh gt ATTua |

(7) ga-araet (Rhe) it ST U U STafe I geft TEt ST, ST aeet AreamrT & aeael
sERERIEc el

(8) fAarert & Teft Tl TTal 3T o7y &= i ¥ A & TTq, vent (Ree) 9% =g (B o
=TT THerar 21) & =T a9 egAerfer i aut ¥ Aty Iw IHT Gy § TV SJruIy, e G R (e
STAT | 36T AT 21) | ITH g AT J1Al % Ha e H FA-ATTHT ol ST Toh |




[9FT [I-ETs 4] AR <hl TSI ¢ THIYNT 7

(9) 39-fafa=w (8) & aea Muthva it w2 srafer T g1 F T, Farersi &1 7 Fterar = =7 (7l
TS gT) ave it foarers weeqor i foveror fAter & siafia (ziere) +e o s |

(10) =tz foreft Mo (R spramer =1 Brar a2 & i & S qmar aq-arreht (ke) &t afmam
FT g9 % A8 9TH ZraT &, a7 UF § agaT ATt & qwel § T g1 aeds qedrad 7 & T4,
ereT-aTaeT fareress weeror 37 foveror fAfer & & v 5T =T

g 75 o amar, Su-fafaae (9) F srqame Maers dvev o fererr [fer # 997 saia (o) o
ST T AT & i ot s sty o Wiaw, T s

(11) Farat si< ot srferfaam, 2013 (Fas T, 2013) Y &MeT 2 % dgd TAT TRariod Feehdt
arfersrTdy, St oft ) 2, g = wega w0 £ At Rt e i s | 9w wiasy § 2 forwraa are
BT g, A7 I AT el o (o0 {orFaTe giv |
TTEA R &4 |t i IhRar § g are '@

10. (1) =afyat $r fashr, Maeret & aEr & T, Yened & arRafis [FEd 9 aersee a1
oAt 1 Yo g1 [Ages o 70 srer safxe o wime v e siavor sfverat (Threr i e
TIEHT Tsie) Tl QT S ATAT B, AT HIT g, A ] F dae § g arel IF @ a7 age1 /AT
AT ST AT AT % Hag § g1 AT g9 T @H Thahal (Fhahdrat) FRT IS0 S0, UET 7 61 ST 97,
e GIT A (T 70 TH1 | & AL AT 0 TAAT | ST DI a1 AAT &f SATUIAT |

(2) su-faff=w (1) 7 sfeafea == snf arfome g 9w i =7 ARt & sfeafea = s yaeeT =
#8917 9% 2 g0 Y I o sraea gt |

(3) STl werEE & UH ARG & oy 9 A fFRar srar g e feers ae g yed
(Reristde) =1 em-arast (Rhe) "aet sraer ST fram 3w o, st wermee &1 arfesafis qum awget s/
TRererehi T &1 ST ATAT o F-aTTEHT F (e gHY @H UH 1<k Z1T 3510 ST |
st & s g4t (@« WidigE) F e § adaar

11. THFHAT T G T o500 & T GG 1 A1 (&0 g0 a07qm F9 & Fa Eared o ST,
AT, -

i. 9IS g TR T YemE e |, AR HE gl, T 39 [EIAt & dgd 99 F & [Fagd ad
ST T AT T 51T 7w o 10 srer =it i 3 i vd 99w et

i, srerdor sire/AT Rt w3 TR
Tiq 7 [ aE TATHE F ITAF THT I AGA [0 T GHT T [FHoerwi w ga-arT= T HI hl
TTHAT S[F F2A T (Hae § 6T | 6 TASAT, T S8l § a7 H/rar T

iii.  erferfeaw, wiosfa @feer (AfA=we) afaf==w, 1956 [feaRds Fivdded ([WI9) Uee,

1956] =1 R sfaff=a, 1996 (RuifSefisr uae, 1996) & WrayTai & dgd a1 &I
FEHRFAT 6T AT H I A 0T T (Aeat) a1 Fi |

g 99T 19" |eET S I (I1RE) @ St
12. Ffs Fawar i Jataat fF & & age BT @ 97 T\ ors F agd IEh A 7 3 T 3T
TN AT TAT AT [ ol ThH & ATH AT &, a7 g THT Tl Al ga-aradt (Whe) &t Thhar T g




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

T qE § AT 9 T 6 THATT AR FL [ FT ST |
a1 dter (G¥¥e) F ddg & RaE e war

13. aft fRarerst 1 897 Fter it afERar T g9 F T9Tq I1 TEHHAT & TAuvr (Reside) 6t @0

T 0 S % TETA, TATEE, TATEATT, TEAT ATSRE AT A1S 6 94, TAT [Herifteq srateyr & dae, T
At (frode) / agett (Rerad)) & day § uF faega fare arfere w7 |

AN-V — A &1 Teur (fRariside)

14, FE F ARATIET TAI AT THA T FEAT & HATT 7 AT % Iraem ang g (gt a6 9
AN 21), ¥ TH THY T 6T T TAT0 6T ThA qIE it Aaerew dweror siw foreror fAfer & smam w4 smoshi:

Tiq T2 TR geador 1 TRE et A adt =T B SO, S 9re g 9 B T srder § 12

oo gr {3 are fAeers 19 8, 3 UF SprdTe & a7 99 6 ({3 A 21) JrE i Aaers g o foreror
fofar & ST ey & sl

W=V - §TTY aregard i fSrerfat
aregaTy iR RrerRat

15. J9TTEH —
F) AU THET HILATE GATAT | FeatasT, «frwar sz [Aoaerar  3g ¥ aa1y T |

) U FHET FEATE GATAT § T HIA, T AEETAT 37 T Teaear aai

M) Theel a7 IRRATAAT T T AL H TG Al T S UH et w1 7 o g & a= 1w
e o 39 997 i FaATHT 2 |

q)  T9ET SATh & ATd FARI Fd HT T HTqeqdr & a1 FEF HAT AL AT g Tg Gt
For T gufzrat it fasft, smEt & "o $iY gq-araet (Rde) & g9y d oo S arer a9y
oot famT et werama % foro smd, s9d wre Ra-fEg 7 8, 3 faer Gt gare & oo s, ar
S "G | HIE T8 AqMAT qLh F T91F 7 ST, e F7g UAT T F9 & g1 A7 ST0eqed &9
T

T)  IHHAT A (el ATEAIT (FHEH) T, THT T & AT ATTL &7 H, AO1d Tl HAT |

) 9EY iR % Ard g} Sl § I T@dsar a9 @A S AT, S U ae-arTEr
(Frhe) T THRaT T H=Te 37 T O 3 39 9T Fls 9Tl T919 7 92 |

T) FHIT AU TAAERRT Al (GATUIT AT AT ATEHR AT A€ 6 TH SAALAFT HIS FTHE
FAT TG FHIIT |

S)  AHGTATET FE Agl BT AT AETAT 6 TEq BT AT FASAT F (Mg Hd 0T ATl
el ST |

H) A ATFRT FRT et # 7 qug-HEmr & diaz, UEH aEeq St s fEE awqd
FIAT, STHT TGAT TR FIT SAUEAT Ff A7 |

) Fg gtea won & qakEt & @, aeEree ¢ gq-araet £ gt § gafaa st S

AT 739 a2
T T2 T T agEl Atgwry A A g e v § arfeend By S g
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STAFHTET Tohe T TR |
T) AT ST g-aTaHT T TOEHAT § S AT THET AT The BT AT A ATHT FLA FH

TITH FT 36 UF @ arfore 2y |
3)  oTuel s & Haferd ordt oATs T I H |
e g-ll|
@ F A | FRATS
T ST it TS % & Ao |
16. (1) e STfEErTeY, T8 FON | ST d@ag 0 SO, s #F gga 61 fwrver 3 @,
RIER NI
F) fAghe £ oat snfe #7 aew F39 § 9w W@ Er;
) T U GoATHHT T ATEE AHTSLEr AT UH dv ARAT it TATT AT i, T TAT HF F2A 6 forg
T 7 2
) =w ARt F aea Ratfa i 7 GRS areranst s SRt w1 e w9 § S| w2
2,
o) AT AR AT AE F rgaent  orwdia wF v g A
T) THavg ¥ Fw1 AT g, e Rt & Ra w gfoge yara azar ar |
(2) 3u-fata=w (1) & qga sfFafua Fars  w afaga sa9m= =Tor 39T, aweEn afewr st &
Ted SUIH FILATS &[F HLA i FARITer T THT|
(3) Ut farwTiYer ST g U AT TR &, A ATATAIH F T TTEF AT UH HeASAT AT TLATHF
g1 A fo 1o U9 srer = & faems Sus #ars w ", o etertaa ot €
(F) TS T UH TATHF Hl gl

(@) TemHE [ST AT F A FA arAT GaY AE (Sried T Loeg | TTheEe) 2] &

e Sk FaATE F o amaer it aediT fearer s ovem srerwar a1 % are fstEET,
A

(M) T =AE AT aree (FERE wTe) § 99@E7 =AfE 6it gREa & BramsarT Fa &
Trahd gU ITH FHaer ST AT |

(4) AT TEATeT ST ST ALTTaT e & WA T UTe a0 T AT [Aefad g T 29T §, are
TOTTH T F& 31T |

Jeq-IV
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[T 111/4/3191T./245/1 8]
SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 3rd of October, 2018

SECURITIES AND EXCHANGE BOARD OF INDIA

(APPOINTMENT OF ADMINISTRATOR AND PROCEDURE FOR REFUNDING TO THE INVESTORS)
REGULATIONS, 2018

No. SEBI/LAD-NRO/GN/2018/39.—In exercise of the powers conferred by section 30 read with sub-section
(1) of section 11 and section 28A of the Securities and Exchange Board of India Act, 1992 (15 of 1992), section 23JB of
the Securities Contracts (Regulations) Act, 1956 and section 19-IB of the Depositories Act, 1996, the Board hereby
makes the following regulations, namely,-

CHAPTER 1
Preliminary
Short title and commencement

1. (1) These regulations may be called the Securities and Exchange Board of India (Appointment of Administrator and
Procedure for Refunding to the Investors) Regulations, 2018.

(2) They shall come into force on the date of their notification in the Official Gazette.
Definitions
2. (1) In these regulations, unless the context otherwise requires,-

a) “Act” means the Securities and Exchange Board of India Act, 1992 [15 of 1992];

b) “Administrator” means a person registered with the Insolvency and Bankruptcy Board of India as an
Insolvency Resolution Professional and who has been engaged by the Recovery Officer for the purposes of
these regulations.

c) “advertisement” includes -

1) notices, brochures, pamphlets, circulars, show-cards, catalogues, hoardings, placards, posters,
insertions in newspapers, pictures, films and documentaries; and

(ii) any publicity through print medium, radio, television programmes or electronic media;
d) “auditor” means a person qualified to audit the accounts of companies under the Companies Act, 2013;
e) “Board” means the Securities and Exchange Board of India established under section 3 of the Act;

f) "certificate" means the statement drawn up by the Recovery Officer under section 28A of the Act or section
23JB of the Securities Contracts (Regulations) Act, 1956 or section 19-IB of the Depositories Act, 1996 and
shall not include a sale certificate;

g) "defaulter" for the purposes of these regulations, means a person who has failed to comply with an order of the
Board to refund monies to the investors or an order of the Board for disgorgement within the specified time
period and who is mentioned as a defaulter in the certificate;

h) “e-auction” means the public auction conducted through electronic mode;

i) “e-auction agency” means a company providing an e-auction platform which is engaged by the Administrator
for the purposes of auctioning and selling properties attached by the Recovery Officer;

j)  “investor” means the person, whether identified or not, in whose favour the refund of monies had been directed
by the Board;

k) "property" means and includes assets of any kind, whether movable or immovable, tangible or intangible,
corporeal or incorporeal and includes securities, bank accounts, deposits, any right or interest or legal
documents or instruments evidencing title to or interest in the property and where the property is capable of
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conversion into some other form, then the property in the converted form and also includes the proceeds from
the property.

1) “Recovery Officer” means an officer of the Board, who is authorised by a general or special order in writing, to
exercise the powers of a recovery officer under section 28A of the Act or section 23JB of the Securities
Contracts (Regulations) Act, 1956 or section 19-IB of the Depositories Act, 1996;

m) “refund order” means a direction of the Board, issued under the Act or the Securities Contracts (Regulation)
Act, 1956 or the Depositories Act, 1996, to refund monies to the investors;

n) “recovery proceedings” means the proceedings for recovery of dues initiated by a recovery officer under
section 28A of the Act or section 23JB of the Securities Contracts (Regulations) Act, 1956 or section 19-IB of
the Depositories Act, 1996;

0) “registered valuer” shall have the meaning assigned to it under the Companies (Registered Valuers and
Valuation) Rules, 2017 or any other statutory modification thereof;

(2) Words and expressions used and not defined in this regulations but defined in the Act, the Securities Contracts
(Regulation) Act, 1956, the Depositories Act, 1996, the Second Schedule to the Income-tax Act, 1961 and the Income-
tax (Certificate Proceeding), Rules, 1962, shall have the meanings respectively assigned to them in that Act and Rules
respectively.

Applicability
3. (1) These regulations shall be applicable for all or any of the following:

a. appointment of Administrator pursuant to failure to comply with disgorgement or refund orders passed by the
Board;

b. sale of properties attached by the Recovery Officer of the Board under the Act;

c. collection of claim documents and verification of claims of investors for the purpose of effecting refunds;
d. refund of monies to the investors pursuant to disgorgement or refund orders passed by the Board;

e. recovery of disgorgement amounts directed by the Board;

f. any act incidental or connected thereto.

(2) Unless otherwise specifically ordered, these regulations shall not be applicable to cases where the Securities
Appellate Tribunal or a Court has appointed an administrator or any other person for the purposes of recovery and/or
repayment to investors.

(3) The provisions of these regulations shall apply mutatis mutandis in respect of the proceedings under the Securities
Contracts (Regulation) Act, 1956 or the Depositories Act, 1996.

CHAPTER 11
Part I - Administrator
Appointment of an Administrator

4. For the purposes of these regulations, the Board shall, after attachment of the properties of the defaulter by the
Recovery Officer, appoint an Administrator in the manner specified.

Eligibility norms for appointment as an Administrator

5. (1) The Administrator shall be a person registered with the Insolvency and Bankruptcy Board of India as an Insolvency
Resolution Professional and empanelled by the Board from time to time.

(2) No person shall be appointed as an Administrator where such an appointment may be objected to on the grounds that
give rise to justifiable doubts as to the independence or impartiality of such a person:

Provided that any question involving issues of conflict of interest in the appointment of an Administrator shall be decided
by the Recovery Officer.

(3) The Administrator shall provide an undertaking to the Board of absence of any conflict of interest with the defaulter,
its directors, promoters, key managerial personnel and its group entities.

(4) The Administrator shall also forthwith disclose to the Board any conflict of interest which may come to his
knowledge during his tenure:

(5) For the purposes of these regulations, the Administrator shall be deemed to be a public servant within the meaning of
section 21 of the Indian Penal Code (45 of 1860) and sections 22 and 23 of the Act shall accordingly apply to him.
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Terms of appointment

6. The terms and conditions of appointment including remuneration shall be specified by the Board, on a case to case
basis, after taking into consideration the quantum of work, the number of investors and the quantum of money involved.

Part II - Functions of the Administrator

7. (1) An Administrator shall perform the following functions —

(a)

(b)

(©)

(d)

(e)

®

(@

()

®

As may be directed by the Recovery Officer, obtain from the defaulter or any other person, any information or
document including documents relating to ownership and possession of properties, details of amount raised from
investors, claims of investors, amount claimed to have been refunded to investors;

Make a record of the properties that have been attached by the Recovery Officer including the additional
properties that have been entrusted by the Recovery Officer from time to time and those properties which are
not part of the attachment order;

Make a record of the bank accounts and dematerialised accounts of the defaulter and value of the monies and
securities held thereunder;

Arrange for a proclamation for the sale of the property and arrange affixation of the copy of such proclamation
in accordance with the provisions of the Act;

Open an interest bearing bank account, under the control of the Recovery Officer, with a scheduled public sector
bank for depositing the proceeds of the money recovered from the sale of the assets and for making repayment
to the investors;

Sell the attached properties in accordance with these regulations or as may be directed by the Recovery Officer;

Call for claims, in the manner specified in these regulations or as may be directed by the Recovery Officer, for
the purposes of repayment to investors, pursuant to an order of the Board for refunds;

Verify the claims of investors and also that of the defaulter in respect of repayment of monies, either partly paid
or wholly paid, claimed to have been made to investors on the basis of documentary evidence:

Explanation — Verification may involve forensic auditing.

Carry out any other necessary incidental and supplementary act, with the prior approval of the Recovery Officer
that may be required for the purpose of carrying out its obligations under these regulations.

(2) While discharging the functions under these regulations, the Administrator -

(a) may engage the services of a peer reviewed chartered accountant for verifying the claims of investors on the
basis of documentary evidence and for submission of a certified report to the Administrator;

(b) shall engage the services of a registered valuer to evaluate the properties of defaulter that are attached by
the Recovery Officer and for submission of a certified valuation report in accordance with the guidelines
issued by the Board,;

(c) may engage the services of a registrar and share transfer agent registered with the Board or such other
agency as may be approved by the Recovery Officer, for managing the entire repayment process :

Provided that the fees paid for such services shall be fixed by the Administrator taking into account the relevant factors
including —

()
(b)
(©)
(d)

the number of investors and the claims that are made;
quantum of work involved;
the number of assets to be evaluated;

the geographical location of the property and its proximity with the valuer’s place of business;

and such fees shall be within the overall remuneration fixed by the Board for the Administrator:

Provided further that the intermediary or such other person engaged by the Administrator, shall not have any conflict of
interest which would impede their independence or impartiality.

(3) The Administrator shall submit a monthly report or a report as and when called for by the Recovery Officer on the
progress of work entrusted including the monies realised pursuant to the sale of the properties and the repayments made
to the investors.
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Part III — Sale of properties

8. (1) The Administrator shall undertake the process of sale of properties after conducting an independent valuation of
such properties by a registered valuer.

(2) After considering the valuation report, the Recovery Officer may decide on the reserve price below which the
property may not be sold.

(3) The Administrator may undertake the sale of properties through e-auction process and for this purpose engage an
e-auction agency and shall in consultation with the Recovery Officer repeat the auction process till the time such
properties are disposed off.

(4) The process of disposing off the properties shall be under the supervision of the Recovery Officer.

(5) On completion of the sale and receipt of the sale consideration, the Recovery Officer shall issue an order confirming
such sale in accordance with the Act.

(6) The amount realized in respect of sale of properties of the defaulter shall be deposited in a separate bank account with
a scheduled public sector bank in terms of clause (e) of regulation 7 and such account shall be under the control of the
Recovery Officer.

Part IV - Refund of monies
Refund to investors
9. (1) For the purposes of inviting claims from the investors, the Administrator shall -

(a) issue advertisements in an English and a Hindi newspaper having nationwide circulation and if so directed by the
Recovery Officer, issue such advertisement in vernacular newspaper(s) having circulation in the area(s) where the
investors are concentrated;

(b) direct the defaulter to issue advertisement in its website, if available.
(2) The advertisement referred to sub-regulation (1) may also be hosted on the website of the Board.

(3) The advertisements referred to in sub-regulation (1) shall contain instructions on the manner of making claims by
investors and the documents and information that are to be submitted for verifying and processing their claim
applications.

(4) The invitation of claims from the investors shall be through electronic mode or be received in the office of the
Administrator:

Provided that the investors’ claims received, if any, by the Board and forwarded to the Administrator shall also be
included in the relevant records maintained by the Administrator.

(5) The Administrator or the chartered accountant engaged by the Administrator, shall consider the total eligible claims
as against the monies available for distribution to investors in order to determine whether the whole amount or a
proportionate amount may be repaid to the investors as may be directed by the Recovery Officer.

(6) Upon ascertaining the eligibility, the Administrator in consultation with the Recovery Officer, shall repay the money
to the eligible investors only through pay orders, demand drafts and electronic transfer through NEFT or RTGS.

(7) The refund process shall be kept open for an appropriate period as may be decided in consultation with the Recovery
Officer.

(8) The monies remaining in the interest bearing escrow bank account after satisfying all the permissible claims of
investors and other charges, shall be retained therein for a period of three years in order to meet the claims that may be
received from any unpaid investor.

(9) Upon completion of the period specified under sub-regulation (8), the unpaid monies due to investors, if any, shall be
transferred to the Investor Protection and Education Fund of the Board.

(10) In case any claim is received from an unpaid investor after the refund process has been closed, the same may be
made from the Investor Protection and Education Fund after necessary verification by the Administrator in consultation
with the Recovery Officer:

Provided that the claim shall be made within a period of three years from the date of transfer of monies to the Investor
Protection and Education Fund in terms of sub-regulation (9).
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(11) The defaulter, and its officers who are in default as defined under section 2 of the Companies Act, 2013, as
applicable, shall furnish an undertaking that they shall be liable for payment if any complaint is received in future by the
Board from any investor.

Costs incurred in administration and repayment process

10.(1)The entire costs incurred in relation to the sale of properties, verification of investors’ claims, remuneration of
Administrator including the fees paid, if any, to the chartered accountant or valuer or such other person engaged by the
Administrator and registrar and share transfer agent and all other expenses incurred in connection with the recovery
and/or the repayment process shall be borne by the defaulter(s), failing which, the monies recovered by the Board shall
be appropriated in priority to the other liabilities.

(2) The cost and expenses referred to in sub-regulation (1) shall be reasonable and directly related to and necessary for
the act and purposes referred to in these regulations.

(3) Where the Administrator is appointed on the request of a person against whom an order for disgorgement or refund
had been issued by the Board, the remuneration of the Administrator and the other costs incurred in respect of recovery
and/or refund to the investors shall be borne by such person.

Priority in distribution of sale proceeds

11. The proceeds from the sale of properties of the defaulter shall be distributed in the following order of priority,
namely, -

i. the costs of administration incurred by the Board, if any, and the fees and charges payable to the
Administrator and other persons appointed by the administrator in performing its functions under these
regulations;

ii. disgorgement and/or monies payable to investors:

Provided the Board may direct the Administrator to initiate the process of refund to the investors with
the monies realized at the relevant time. For this purpose, the Administrator may call for claims in
tranches

iii. any other penalty or fees due from the defaulter to the Board under the provisions of the Act, the
Securities Contracts (Regulation) Act, 1956 or the Depositories Act, 1996.

Return of monies exceeding the liability.

12. In case the proceeds realised by way of sale of properties of the defaulter is in excess of the monies due from him
under the certificate and the applicable interest and other charges, the excess money shall be paid to the defaulter after
completion of three years from the date of completion of the refund process.

Filing of the repayment report.

13. Upon completion of the repayments to all investors or recovery of the disgorgement amount from the defaulter, the
Administrator shall file a detailed repayment/recovery report to the Recovery Officer or Board, as the case may be,
within the period as may be specified.

Part V - Disgorgement of amounts

14. The provisions of these regulations in relation to recovery of disgorgement amount ordered by the Board shall be
applied in so far as it is applicable and the disgorgement amount so recovered shall be credited to the Investor Protection
and Education Fund of the Board :

Provided the disgorgement amount shall be paid to investors only in cases where the eligible investors are identified in
the order passed by the Board and the remaining amount, if any, after such payment, shall be credited to the account of
Investor Protection and Education Fund of the Board.

Part VI - General obligations and responsibilities
Obligations and Responsibilities
15. An Administrator -
a) shall maintain high standards of integrity, promptitude and fairness in the conduct of all his business.

b) shall act with due skill, care and diligence in the conduct of all his business.
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c) shall not misrepresent any facts or situations and shall refrain from being involved in any action that would
bring disrepute to the profession.

d) shall act with objectivity during the course of his professional dealings by ensuring that all decisions are made
without any bias, conflict of interest, coercion, or undue influence of any party, whether directly or indirectly
connected to sale of properties, verification of claims and refund of monies.

e) shall not acquire, directly or indirectly, any of the assets of the defaulter.

f) shall maintain complete independence in all professional relationships and conduct the verification and refund
process, as the case may be, independent of external influences.

g) shall not conceal any material information or knowingly make a misleading statement to the Recovery Officer
or the Board.

h) shall not act with mala fide or be negligent while performing the functions and duties under the regulations.

i)  shall provide all information and records as may be required by the Recovery Officer within the time specified
by him.

j) shall ensure that confidentiality of the information relating to the sale of properties, verification and refund
process, is maintained at all times:

Provided that the Administrator may disclose any information after obtaining written authorization of the
Recovery Officer or the Board.

k) shall disclose all costs towards the verification and refund process and endeavour to ensure that such costs are
not unreasonable.

1) shall comply with the terms and conditions of its appointment.
CHAPTER III
Action in case of default
By an Administrator

16. (1) The Recovery Officer may, for reasons to be recorded in writing, recommend for replacement of the
Administrator, in case the Administrator has -

a) failed to comply with the terms and conditions of appointment;

b) engaged valuers or chartered accountants or such other persons who are ineligible to act so;

c) failed to comply with any of the obligations and responsibilities specified under these regulations;
d) acted against the instructions of the Recovery Officer or the Board; or

e) acted in such manner that is prejudicial to the interest of the investors.

(2) Without prejudice to the action under sub-regulation (1), the Recovery Officer may recommend for initiation of
appropriate action under the Act.

(3) On receipt of such recommendation or suo moto, the Board may take apprpriate action against the Administrator or
such intermediary or such other person enagaged by the Administrator, under the Act including the following:

(a) remove such Administrator from the Panel;

(b) forward the matter to the Insolvency and Bankruptcy Board of India for appropriate action against the Administrator
who is an Insolvency Resolution Professional; and

(c) issue suitable directions restraining such person from engaging in activities in the securities market in his
professional capacity.

(4) The Board shall replace an Administrator in the event his registration with the Insolvency and Bankruptcy Board of
India is cancelled or suspended.

CHAPTER 1V
Miscellaneous
Power of the Board to issue clarifications

17. In order to remove any difficulties in the application or interpretation of these regulations, the Board may
issue clarifications and guidelines, as deemed necessary.
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Forms

18. The Board or the Recovery Officer may specify the forms in respect of an order, notice, warrant, or certificate to be
issued under these regulations.

AJAY TYAGI, Chairman
[ADVT-II1/4/Exty./245/18]
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