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Time allowed : 3 hours Maximum marks : 100

Total number of questions : 6 Total number of printed pages : 12

NOTE :: Answer ALL Questions.

PART-I

1. (@)~ FinTech Limited, a newly incorporated company from the rapidly growing digital finance

sector, aims to enter into the securities market infrastructure by establishing itself as
a new and leading depository participant. Because, with the increase in paperless trading
and growing investors’ participation, its management believes this as a lucrative opportunity.
Therefore, the management applies for registration under SEBI (Depositories and
Participants) Regulations, 2018. The company proudly claims to have cutting-édge
ambitions. But, in real terms, it presents a mixed picture of preparedness.
The company has a net worth of ¥ 75 crore. Management feels this level is sufficient
to meet the general infrastructure for such an institution. Its promoters, consist entirely
of private investors and venture capitalists in India, with no Financial Iﬁstitution
participations. X, an Indian resident is holding about four percent of the paid-up equity
capital and desirous to increase it by additional six percent of the capital.
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The company is yet to.develop technological infrastructure and securc Y .8 : jail
¢+ .+ 1l electronic records of securities. The management team is very enthusiastio and energetic,
T i/ though they don't have prior experienge in handling large-scale momzsmom market

. 3 o vas {. . s L1 \ \
;i : operations, © © i ! A2l

Despite its ambitious vision to revolutionize the depository business, management of

FinTech Limited know that there will be more challenges in the smooth running 'of
the operations. Because, management feels there will be'some operational issues on
reconciling the records of dematerialised securities on monthly basis,"as well as, the

: . |
alin . audit report required for the purposes of reconciliation of the total issued capital,

. listed capital 'and capital held in the dematerialized form efe. can be'issued by their

‘Chief Financial Officer .Hnm.ou. he is  yet 'be m%&:ﬁm..:. el

: * ‘Based o:. these scenarios, %83::0 the legal noman 2_5 _.n%oﬁ 0/ the: Eosm_o:m

‘of the said Regulation on’the co_oi mm_unoa : Sy i
A . - «. pLis Nyuiy, !l
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o m_m._,oor Limited ign_m,s reconcile the records of demat, securities on monthly
 basis | v .
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,gm :.o CFO of ms.ﬂnnr r:::& o__m_zn to issue the m.a; report ?

" Experience’and: o%wc___a\ of the ngmnaaa and
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womc_w:oam 5& will be applicable {o Fj Tech Limi.
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/(b)) 1 8un Advisory Services, a growing financial ‘advisoty firm, has recently expanded its

/15 i client base by offering both full-time and part-timé ‘advisory ‘services. The firm has

e 2l started Sms.:am to some of its employees: as

‘part-time ‘investment .advisers” in its

official communications and promotional materials. However, these advisers are handling

. a large ::Sg of n__nna and providing advisory services, w_o:mman, other professional

1, €ngagem
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{ #5001 -In addition to this, Sun Advisory Services has not clearly disclosed the limitations

#1: (L5 ,@nd scope of services offered by such part-time advisers. to its, clients. It also continues
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e o, onboard new clients without properly monitoring the number of clients being handled

.4} 1By each adviser. As a result, even some of the experienced part-time advisers are

rm_a::m close to 100 clients. £ oeadit §oaen See s

;e <<:r :.o o_u._no:<nm of m:,osmﬁn_gm 5<om8_. E.oan:os and i ::E,oSsm transparency

) 5 the advisory ecosystem, Eo mooznzom .and mxorwsmo Board'of India introduced
+ )

the mmE A§<om:=n=~ >a<_mnav (Second >Bn=&=n=c wamc_msosw wowa d.o_.omona.
598 uBQaBo:a gc&: mmEmSE nsmbm&. 8_89»5, in Ea o_mmm&Snoz and functioning

PRI iy

: _&. investrent masmna. However, the firm is EEEEm :.u o_uﬂ.mﬁm §5 ¥ 50 crore

7

of net worth limit. .
T el el R IET B SRS drumisaticiu {
ﬁ..”.;\_z.%mm.mmmc_m.,Em.«nogzomc_aoé353« e_om:onm E.onm_m& amma_:m i:nzﬁnmc:

Advisory mo_,soom has 8:6__& §5 the E:n:a& EoSw_o:m R_asm to the %mEzo:.

moovo 9.8_85@ Ea oRB:ozm_ __B:m om vnn,.mao S_<8§oi masmoa.
yeod aaralipaiiea i vd TETRII [T Y LRV T Ty

also oxv_,omm& about investor ?oﬁn:oz and the clarity of 885585: maintained

‘Concerns are

g the firm.
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Based on these scenarios, determine the legal position with respect fo the wwoimmo:m

:

of the said Regulation on the below aspects : S

i ‘.. () - Explain the concept of part-time investment adviser as introduced in the amended
e ~.. . provisions.of SEBI regulation.
it (i) =" State the restrictions on the number of clienits for a part-time investment adviser,

Q& <§5r mme anc_m:g@ will be m%__owzo to the Sun >a<_moq Services ?

S (iv) - - What'i is Eo :B: of net worth requirement for Sun Advisory'Services, as an
s A o linvestment &Smon ?
: S () State the provisions of compliance audit for'Sun'Advisory Services.

(5%x2=10 marks)

|

\5«5@\ nh parts of Q.Sms 0. No. N\E. 0. No. 24

Lo(a) Z Em RSEQ cna: &2&& moE Eo voa om <_no.v8man=~ (Operations) to Director

iy jeginia) :m:& ooavmzw :E:& ann JTech India Limited. In his first board .meeting,
H , ‘rn iw:ﬁ@ to w:oi ».35 :ﬁ:. Ooavmsw mgasq mco.: a bond ea u_mo how many

il aﬁom om vosmm are _mmcon 5 Eo Ea_w: 0%_8_ ZE_S_ w

(5 marks)
AS ._.c_SE,o:_Eo &m_E_Nmno: ow n.a &c..a-nmw operations in the Indian Stock Exchanges,

WP

_Eo: RB:EE_ risks :u<o been 5088& multifold. To mitigate these risks, in the

e , t. past
R ,3.8“. ok mng::om and, mxorm:mo woma of India [SEBI] has initiated various risk

management EoumEom m_mcoaa the initiatives taken by SEBJ, jn this aspect.

_«.m .EEE
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©- m_mgnma the penalties as ‘imposed E&Q maocos 23C, 23D ‘and '23E ‘of the Securities

¢

: Oosz.moa Awnm:_m:osv Act,"1956.

g B valait iy 54 0
! _ (5 marks)

ot
J

@, Jomovate Corporation Limited, a Special Purpose Acqisition Company (SPAC), proposes
' to list its shares on :_n aooom—:moa stock exchange under the prescribed _.omEmSQ

v mﬁsnso% ,:5 oovaSw desirous to raises CwU 25 Million 98:@ on IPO. Further,
gsonallo dase ol

the 8583 allows fnvestors to %Ew EE a minimum m%_awnon size of USD 50,000.
EALTIS Examine, the listing compliances of SPACs, as _.BEaa Eae. the regulatory provisions.

:.«.:

(5 marks,

.+OR, (Alternative question t0.0. No. 2)

2A0/10(f) <7 A Tights'issue allows existing shareholder to subscribe for additional share(s). Shareholder:

also have an option to transfer the rights to another person through renunciation. mxv_&_

5ty 4D

the concept of right entitlement and the procedure to renounce such rights, as pe

En amc_w:o:m o:romonﬁ_:nm Ea mxnrmsmo mow&% FEP
ad o) bomevs sl hddii e 6. 0°1) ,

(5 marks

¢ )
P i 3

(i) D, is a senior director of ARN Limited, a listed entity with National Stock Exchangg

A  About 4 months ago, D received », summon’ (in his personal capacity) from the SEE
/ regarding his involvement in the insider trading activities of SZN Limited. Both thes
."omaum.a.am are not related to each other, in any way i.e., neither common boar

“use @+ por directors OF management €tc.
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Lo oo On 14th May. 2026, SEBI:imposed a, penalty of 50 lakhs.on D. Due, tothis
,, incident, D got a heart-attack ‘and'died ;on 18th May. L, is the-legal representative
of D. Is L responsible to pay the penalty imposed by SEBI under the SEBI Act,

1992 or not ? Give answer with justification.
A it ! S (S marks)

i ; Gi) - S.Enr ac(s) constitutes an mm.n.so.o_ for an individual, under Section 20 of the Depository

‘Act, 1996 ? And what are'the penalties provided under the Act for such offence ?

TAK el 8 iR
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() - Inthe _m& coma Bog:m on www EB_SP its woma mcmmamaa 8 eﬁ_oa the womm_c_rq
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of oaonnm into En cﬁsaw om intermediaries. Being their Company Secretary, enlist the

monna_ ogmmnonm om an Sﬁnu&s:a as nﬁn:._u& 3 the moo::.nom Ea  Exchange Board

ANy ot e 3] 3 ST

AR R Bt SR DL EUCIT, 90 Tyl f 6000 L0 a0 oy (5 marks)
“uvo < PART-IL - g i

i fitB bl bnai b mmerng {05 s 25 i 1o intintunor dil (1} I

H: %oE nnona Ea_,mo:o: with Eo new omo om m:r r:::& he im:ﬁa to know

)

& Sn restrictions on a concm issue. m_mcoaa

i

4

(1 mark)

(4+1=5 marks)
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el 3

AL () ..:Moon Limited is passing through its financial crises. M, the new Managing 9822,

R 101 __BB&EEV. on his joining wanted to §oc< ».35 you about the ov._oo:&m for iEor

/ I

a:_.:, 0! ?.moa_n_ Bonds’ can be amcma ? o) i
f 1 4 :@ )

(5 marks)

St (c) 1 11 Tech Solutions Limited, a listed company. with wm.Emv market capitalization ranks among

Eo top, moo entities. Its coma consist of 10 directors. The Chairperson is a non-

o s
ik executive director and also a promoter of the company. The board comprises 4 executive
directors (including MD and CEO), 3 non-executive non-independent directors and
3 independent directors (all male). There is one woman director who is a non-executive
* "L % “Hon-independent nominee from a financial institution. A shareholder raises concerns about
774 1 the non-compliance of SEBI Regulations. However, the companyclaims full compliance
;E_.:.. ¢ E.aﬂ, mmm_ Womc_mno: As a Oonﬁﬁd~ mon_.mg assess whether Tech Solution Limited
RS complying with the mmE POUE wnmc_m:osm 2015 (as mEgam& and highlight
e . Eo violations if any with reasons thereof.
S0 21l basadd wdi o Lot Al ! (5 marks)
a e .Aav“ m_mvo_.ma in %S; En B_n om a Ooaﬁsw monasQ under the mme (Listing O_u__mmnosm

Ea U_mo_omE.o woac_aanamv wnmc_m:ozm, 2015.

C

1nel2 s (280% n basdi gi oo ¢ ! (5 marks)

TE AS . Blue:Sky Limited has recently received a notice:from-the SEBI, regarding violation

om <E.5=m Eosm_o:m under the Act. aSEn &mo:mm:.m a:m matter in the board, one
ow the senior 98083 raised a ncnmco: _.nmma_zm Eo manner om service of summons

and notices issued g the SEBI. Being their Company Secretary, elaborate the procedure.
Ly a marks)
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(¢):  ASR Limited has voluntarily delisted its‘equity s S " IMF ' mitial fund’ scheme has the followingdetails at:on“31st*March, 2026.

f .
: i ith recent changes |
and the National Stock Exchange on 1st December, 2024. moiﬂam,wzww g e i o b
: hares relisted gastetes:
; in its top management, the new Managing Director wants to get the share : DT . g
TS in:both:the stock exchanges with immediate effect: Advise with reason, the, validity’ R AT Market value of equity shares = ¥ 52,00,000
; of the E.ovom& suggested g the new MD for Ho-__mcnm of Shares i both the mﬂoox o sttt Market value -of government securities = ¥ 18,00,000
e : ox%m:ma. o T QR T ey 1 i
i T e W PRI / Corporate bonds = ¥ 10,00,000
T R BT T J2Ub QR = il YTl NES (5 marks) A ! ,. ﬁ :
1 I AN b 4 i

Accrued dividend and interest = ¥ 3,20,000

Glory:Limited;.a listed company iE,EQZmaoza, Stock mx%msmn of India, proposes

bt ‘a1 MUU Cash and ‘bank' balance =% 2,50,000 © '} ¥

“to cc% back its shares under the SEBI chw.gow of mno:ﬁ:omv an:_wco:m 2018. APDSEENT /TR . i
g 1438 ¢ wiriranh wl udig ar | Tuil Sig I s1otiedn
.\ﬁ Eo E:o of gvrvmow Eovog_ Eo company :mm a vEm-:w onEQ share capital R it Cther receivables := X 1,80,000
© of ¥ 30 crore and free reserves of T 60. crore. The Board, of Directors approves {4 Liabilities :
v fil) Lol pa _
SRS el ]
- a buyback of ¥ 25 nno_.o. ,E.o cosvmzw also Ea mooE.an_ %Em of ¥ :
o 52 yedb wr ;
038 Lo s i {Management' fees ‘payable = ¥-'1,50,000 *
and unsecured debts of « 68 crore. The w&&mnw price is mx& at ¥ 250 per share, et A . ok
A L I . , W o]
: i ther expenses payable = T 1,20,000
“Whereas its ‘current market! price 'of equity:share is Z 230 per share, Evaluate, whether { oo thy : Ao e : pepscs I %. s Lty Bl A
i En .mwobo%a c&&wo_n is in noaﬁ__m:oo 55 the SEBI w&&mox zomamcozw or not ? Trustee, fees;payable, =, ¥,70,000.:, .., Estii el
AN LG T d .yt no : f 1 7y
R 7 Jaresd { ] ing liabilities = ¥ 1,60,000
g (5 marks) b Outstanding liabilities
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During the year, the scheme:issued. 15,000 new units at ¥ 22 per unit. The scheme «,

had 8,00,000 units outstanding as on 1st April, 2025.

You, are required_ to, calculate : D o)

ALk A

) Calculate the total net.assets of the scheme, and ' .-,

()  Calculate the Net Asset Value (NAV) per unit. o

R I e (2+3=5" marks)

Green Earth Plaritation Limiited; a Collective Investment Zm:mmmana Company registered
under the SEBI (Collective Investment Schemes) Regulations, 1999.'1t has launched
a new plantation scheme and mmmcoa m= offer document to the public. The document
stated that the mccmo:v:ou list 1<o=_a RBmS open for 15 days. The company opened

the subscription on N_mﬁ Z&. Nomm m:m o_omaa on uo:. ZMQ 2026. At the :So

ey L _\ )

of closure, :.o scheme rmm no:«Qoa T 14 crore m_.oB 16 _=<888

The company
i

maoo&& _4._5 An.o.moﬂmﬂm E_acomg:a_ﬁsm E_o funds for E.Eﬁ&.on ,g,ﬁ_m«aﬂ. Examine,
whether Green Earth E.&.?.mo: Limited has complied with the regulatory compliances

regarding closure of the. m:v.wnn.vmo: list, or not ? Give reasons to support your answer,

(5 marks)

.
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Attempt “all' parts of either: Q. No.:6-or- Q. No. ‘64

Write short notes on the following : i h

Obligations of debenture trustees under Isstié and listing of Non-convertible securities

Discovered price under delisting of equity shares’:"'

(©)  Prohibition of buy-back
+(d) i Disqualification from being appointed as Mutual Fund Trustees

.,_@ ,_.ao&o and continual disclosure :as general obligation: of Oo=m8_<o Investment

Management Company

cronl el WS e 4 VA 1

(5%3=15 marks)

" OR «L:&.:a:.—.m a:&:.a,:_ to m... No. 6)

)

(d N, a newly appointed director of Newage Electronics Limited, a listed company with

, 90 .me_ozm_ ,mgm_n mxmmwsmo. In his first Board Enomsm. there was an agenda item

Y Buine

for Omnibus approval. mn im:ﬁa to an_. Ea woB you, being Em:. Company

57107 ‘Sanretary, the provisions for approval of the same under the SEBI (Listing Obligations

and ' Disclosure Requirements) womamzo.%., 2015. _mmv_az.

(5 marks)

P.T.O.
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;Sast, it has made its initial public offer. H

requlred under Regulation 36 of the SEBI

' Star Limited, is‘a listed company with - Innovators

$128: .
Gréwth Platform. In the rec'en{

owever, in the forthcomlng board meetmg

there is an agenda item for dellstmg of its equlty shares.  List down the ComphanCes

(Dehstmg of Equlty Shares) Regulatlons

2021 for delisting of equityshares. -

o noliduloii (5 marks)

Growmore ‘Mutual Fund'is’' doing well in-the ‘capital market. 'However, one of its

 senior directors suggested that despite their fund sphgrpes ‘a're doirié -'é(')c‘)d," still )t'h:eir

-(if)
()
1/2026/CMSL

operations carries various risks. Being the company secretary of Growmore Mutual

Fund, list down the .various risks the business may have..

] -
A Vb
L R ~ (5 marks)
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