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DYNAMATIC TECHNOLOGIES LIMITED 

OVERVIEW OF THE ONLINE DISPUTE RESOLUTION MECHANISM 

The Securities and Exchange Board of India (“SEBI”) vide its Circular No. 
SEBI/HO/OIAE/OIAE_IAD1/P/CIR/2023/131 dated July 31, 2023 read with a Corrigendum No. 
SEBI/HO/OIAE/OIAE_IAD1/P/CIR/2023/135 issued by SEBI on August 4, 2023 (collective 
referred as “SEBI ODR Circular”) has widen the scope of the existing dispute resolution 
mechanism in Indian Securities Market by introducing a common Online Dispute Resolution 
Portal (“ODR Portal”) which harnesses online conciliation and online arbitration for resolution 
of disputes arising in the Indian Securities Market.  

Under this mechanism, any unresolved issues of the investors/shareholders will be resolved 
through the ODR Portal in accordance with the above-mentioned SEBI Circulars. 

While the Company has attempted to provide a brief overview of the process and on using the 
mechanism to register/raise a complaint through the ODR Portal as under, the Investors are 
encouraged to refer the full SEBI ODR Circular as attached to this document. 

Level 1: Raising of Complaint / dispute with the Company / Registrar & Transfer Agent 

• Shareholders shall first initiate their grievances with the Company or its Registrar and
Transfer Agents i.e. Kfin Technologies Limited (RTA) by lodging their complaint /
dispute through email or by delivering below physical documents to the Company or
its RTA as follows:

Registrar and Transfer Agents Dynamatic Technologies Limited (the Company) 
Kfin Technologies Limited 
Selenium Tower B, Plot 31 & 32, 
Financial District, Nanakramguda, 
Serilingampally Mandal, Hyderabad 
– 500 032, Telangana.

Registered Office: JKM Plaza, Dynamatic 
Aerotropolis, 55 KIADB Aerospace Park, Bangalore 
562149 

Email ID: einward.ris@kfintech.com Email ID: investor.relations@dynamatics.net 

Level 2: Escalating Complaint / dispute through the SEBI SCORES Portal: 

In case the grievance/complaint is not resolved satisfactorily at level 1, Shareholders may 
register their grievance/complaint on the SEBI Complaints Redress Systems (SCORES) 
platform in accordance with the process laid out at www.scores.gov.in. The FAQs on the 
process to be followed for registration / lodging complaints / disputes are available at FAQ-
SCORES.pdf. 
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Step 3: Resort to ODR Mechanism 

After exhausting the above two options (level 1 and level 2) or at any stage of the subsequent 
escalations provided through the SCORES platform, if Shareholders are still not satisfied, they 
may initiate dispute resolution through the ODR Portal at https://smartodr.in/login. 

There shall be no fees for registration of a complaint/dispute on the ODR portal, and the fees 
for conciliation or arbitration process including applicable GST, stamp duty etc. shall be borne 
by the Company/respective market participant.   

Dispute resolution through the ODR portal can be initiated only if such complaint / 
dispute is not pending before any arbitral process, court, tribunal or consumer forum 
or if the same is non- arbitrable under Indian law.   

Investors may also refer to the modalities and operational guidelines of the ODR Portal 
including timelines for review/resolution of complaints filed through the Portal, manner of 
proceedings to be conducted by the ODR institutions, roles and responsibilities of Market 
Infrastructure Intermediaries, Code of conduct for Conciliators and Arbitrators etc. as provided 
in the SEBI Circulars at https://www.sebi.gov.in/. 

For any queries on the above matter, investors may contact the Company's Registrar & 
Transfer Agent, Kfin Technologies Limited at einwards.ris@kfintech.com or the Company at 
investor.relations@dynamatics.net. 

Click on the link below to access the SMART Online Resolution of Dispute 
Portal https://smartodr.in/login 

Enclosure: SEBI ODR Circulars 

https://smartodr.in/login
https://www.sebi.gov.in/
mailto:investor.relations@dynamatics.net
https://smartodr.in/login
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CIRCULAR 

SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 July 31, 2023 

 To, 

All Recognized Stock Exchanges (including Commodity Derivatives) 
All Clearing Corporations 
All Depositories 
All Stock Brokers  
All Depository Participants  
All Listed Companies 
All SEBI Registered Intermediaries / All SEBI Regulated Entities  

Sir / Madam, 

Subject: Online Resolution of Disputes in the Indian Securities Market 

1. After extensive public consultations and in furtherance of the interests of investors and
consequent to the gazette notification (dated July 3, 2023) of the SEBI (Alternative
Dispute Resolution Mechanism) (Amendment) Regulations, 2023 the existing dispute
resolution mechanism in the Indian securities market is being streamlined under the
aegis of Stock Exchanges and Depositories (collectively referred to as Market
Infrastructure Institutions (MIIs)),1 by expanding their scope and by establishing a
common Online Dispute Resolution Portal (“ODR Portal”) which harnesses online
conciliation and online arbitration for resolution of disputes arising in the Indian Securities
Market.

Investors and Listed Companies/Specified Intermediaries/Regulated entities under the 
ambit of ODR 

2. Disputes between Investors/Clients and listed companies (including their registrar and
share transfer agents) or any of the specified intermediaries / regulated entities in
securities market (as specified in Schedule A) arising out of latter’s activities in the

1 presently excluding Clearing Corporations and its constituents 
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securities market, will be resolved in accordance with this circular and by harnessing 
online conciliation and/or online arbitration as specified in this circular. Listed companies 
/ specified intermediaries / regulated entities OR their clients/investors (or holders on 
account of nominations or transmission being given effect to) may also refer any 
unresolved issue of any service requests / service related complaints2 for due resolution 
by harnessing online conciliation and/or online arbitration as specified in this circular.  
 

3. Disputes between institutional or corporate clients and specified intermediaries / 
regulated entities in securities market as specified in Schedule B can be resolved, at the 
option of the institutional or corporate clients: 
a. in accordance with this circular and by harnessing online conciliation and/or online 

arbitration as specified in this circular; OR 
 

b. by harnessing any independent institutional mediation, conciliation and/or online 
arbitration institution in India.  

 
For existing and continuing contractual arrangements between institutional or 
corporate clients and specified intermediaries / regulated entities in the securities 
market as specified in Schedule B, such option should be exercised within a period 
of six months, failing which option as specified in (a) above will be deemed to have 
been exercised. For all new contractual arrangements, such choice should be 
exercised at the time of entering into such arrangements. 
 

4. Disputes between MII and its constituents which are contractual in nature shall be 
included in the framework at a future date as may be specified3 while  expressly excluding 
disputes/appeals/reviews/challenges pertaining to the regulatory, enforcement role and 
roles of similar nature played by MIIs.  

 
Introduction of the common Online Dispute Resolution Portal 
 
5. The MIIs shall, in consultation with their empaneled ODR Institutions, establish and 

operate a common Online Dispute Resolution Portal (“ODR Portal”). The MIIs will make 
joint efforts to develop and operationalize the ODR Platform. For the purposes of 
implementation of this circular, the MIIs shall enter into an agreement amongst 

                                                
2 Service related complaints shall include non-receipt/ delay of account statement, non-receipt/ delay of bills, 
closure of account/branch, technological issues, shifting/closure of branch without intimation, improper service 
by staff, freezing of account, alleged debit in trading account, contact person not available, demat account 
transferred without permission etc. 
3 As and when the same is made operational, in order to avoid conflict of interest, in case of a complaint/dispute 
involving a MII or its holding or subsidiary or associate company, the same will not be allocated to that MII and 
the ODR Institution empaneled by such MII or to the direct competitor of such MII and the ODR Institution 
empaneled by such MII: such dispute will be directed to another MII and the ODR Institution empaneled by it. For 
instance, any dispute against NSE shall be allocated to CDSL and in case of a dispute in relation to BSE, the 
same be allocated to NSDL and vice versa. 
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themselves, which will, inter alia, outline the nature of their responsibilities, the cost of 
development, operating, upgradation, maintenance (including security of data of 
investors and intermediaries as specified by the Board from time to time) and for 
inspection and/or audit of the ODR Platform. The Board may, from time to time, 
undertake inspection in order to ensure proper functioning of ODR Portal and MIIs shall 
provide complete cooperation to the Board in this regard. 
 
It is clarified that MIIs which are initially excluded from the round robin system (as 
described below) are not required to incur any costs for development and maintenance 
of the ODR Portal during the period of such exclusion. 

 

6. Each MIIs will identify and empanel one or more independent ODR Institutions which are 
capable of undertaking time-bound online conciliation and/or online arbitration (in 
accordance with the Arbitration and Conciliation Act, 1996 and any other applicable laws) 
that harness online/audio-video technologies and have duly qualified conciliators and 
arbitrators. The norms for empanelment of ODR Institutions are specified in Schedule C 
of this circular as also the continuing obligations of the ODR Institutions. The ODR Portal 
shall have due connectivity with each such ODR Institution as is required for undertaking 
the role and activities envisaged in this circular. Such ODR Portal shall establish due 
connectivity with the SEBI SCORES portal / SEBI Intermediary portal. 
 

7. All the MIIs shall participate on the ODR Portal and provide investors/clients and listed 
companies (including their registrar and share transfer agents) and the specified 
intermediaries / regulated entities in the securities market access to the ODR Portal for 
resolution of disputes between an investor/client and listed companies (including their 
registrar and share transfer agents) and the specified intermediaries / regulated entities 
in the securities market, through time bound online conciliation and/or online arbitration. 
 

8. All listed companies / specified intermediaries / regulated entities in the securities market 
(collectively referred to as “Market Participant/s”) shall enroll on the ODR Portal within 
the timelines as specified at paragraphs 46 and 47 of this circular. The enrollment 
process shall also include executing electronic terms/agreements with MIIs and the ODR 
Institutions. Facility to register Market Participants into the ODR Portal by utilising the 
credentials used for SEBI SCORES portal / SEBI Intermediary portal may be also 
provided. 

 

9. All market participants and MIIs are advised to display a link to the ODR Portal on the 
home page of their websites and mobile apps. 

 
10. The modalities of the ODR Portal along with the relevant operational guidelines and 

instructions may be specified by the Board from time to time.  
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Initiation of the dispute resolution process 
 
11. An investor/client shall first take up his/her/their grievance with the Market Participant by 

lodging a complaint directly with the concerned Market Participant. If the grievance is not 
redressed satisfactorily, the investor/client may, in accordance with the SCORES 
guidelines, escalate the same through the SCORES Portal in accordance with the 
process laid out therein. After exhausting all available options for resolution of the 
grievance, if the investor/client is still not satisfied with the outcome, he/she/they can 
initiate dispute resolution through the ODR Portal.  

 
12. Alternatively, the investor/client can initiate dispute resolution through the ODR Portal if 

the grievance lodged with the concerned Market Participant was not satisfactorily 
resolved or at any stage of the subsequent escalations mentioned in the paragraph 11 
above (prior to or at the end of such escalation/s). The concerned Market Participant may 
also initiate dispute resolution through the ODR Portal after having given due notice of at 
least 15 calendar days to the investor/client for resolution of the dispute which has not 
been satisfactorily resolved between them. 

 
13. The dispute resolution through the ODR Portal can be initiated when the 

complaint/dispute is not under consideration in terms of the paragraph 11 above or 
SCOREs guidelines as applicable or not pending before any arbitral process, court, 
tribunal or consumer forum or are non-arbitrable in terms of Indian law.  

 
14. The dispute resolution through the ODR Portal can be initiated when within the applicable 

law of limitation (reckoned from the date when the issue arose/occurred that has resulted 
in the complaint/date of the last transaction or the date of disputed transaction, whichever 
is later). 

 
ODR Portal and allocation system 
 
15. The ODR Portal shall have the necessary features and facilities to, inter alia, enrol the 

investor/client and the Market Participant, and to file the complaint/dispute and to upload 
any documents or papers pertaining thereto. It shall also have a facility to provide status 
updates on the complaint/dispute which would be obtained from the ODR Institutions. 
The features and facilities shall be periodically reviewed and upgraded by the MIIs as 
well as new features and facilities added from time to time as required by the Board. The 
ODR Portal shall be subject to inspection and/or audit for, inter alia, verifying the 
adherence to these norms and applicable SEBI regulations, circulars and advisories. 

 
16. A complaint/dispute initiated through the ODR Portal will be referred to an ODR Institution 

empaneled by a MII and the allocation system on a market-wide basis will be a round-
robin system to govern the allocation of each such dispute among all such empaneled 
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Schedule C 

 
Norms for empanelment of ODR Institutions by MIIs and continuing obligations of ODR 
Institutions 
 
MIIs role and responsibility: 

1. An MII shall empanel one or more ODR Institutions as a service provider and enter into 
relevant agreements with such ODR Institution(s) in accordance with guidelines issued 
by the Board on outsourcing of activities by stock exchanges, depositories and clearing 
corporations (as amended from time to time) and this circular. An MII should ensure 
that the primary/first ODR Institution to be empaneled with it, is not empaneled as the 
primary/first ODR Institution with any other MII     . 
 

2. An MII shall collect requisite information of a ODR Institution desirous of being 
empaneled for providing ODR services for the Indian Securities Market. Such 
information shall include: copies of registration certificate, memorandum of association 
and articles of association/ constitutional documents, rules governing conciliation and 
arbitration, PAN, Legal Entity Identifier number, composition of its board of directors, 
governing bodies and advisory councils, if any, and details of its shareholders and 
investors, and list of its authorised officials / signatories. Changes if any to any of these 
may be notified to the concerned MII promptly. An MII may drop an ODR Institution from 
its panel, if there is a delay in notifying or if the changes are viewed by the concerned 
MII as not conducive to continuance of the ODR institution on the panel.  
 

3. An ODR Institution shall also furnish other credentials that are deemed relevant to the 
empanelment process including: details of conciliators and arbitrators empaneled by 
the ODR Institution, norms for such empanelment, fees, costs and charges levied for 
conduct of online conciliation and arbitration, institutional/corporate clients or other 
ecosystems where rendering online conciliation and arbitration, aggregate number of 
disputes received for resolution whether for online conciliation or arbitration, aggregate 
number of disputes resolved by means of online conciliation and arbitration, aggregate 
value of disputes resolved by means of online conciliation and arbitration, types and 
nature of disputes resolved by mean of online conciliation and arbitration, technologies, 
platform, platform features and facilities in conducting online conciliation and arbitration. 
Such credentials shall be furnished at the time of empanelment and thereafter on a 
quarterly basis (April/July/October/January). 
 

4. The details of conciliators and arbitrators required to be furnished shall include: unique 
count of conciliators and arbitrators trained in the securities market, along with the 
education, training and professional qualification, number of years of experience, 
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previous experience in conciliation / arbitration including experience in specific types, 
natures or sectors, languages conversant with (spoken/written) and other demographic 
details such as age, sex, location. 
 

5. MIIs shall ensure that the ODR Institutions eligible for empanelment have the ability to 
integrate their own platform/systems with the ODR Portal for requirements and 
purposes as specified from time to time, and on or prior to empanelment undertake 
necessary integration. MIIs shall also ensure that the ODR Institutions also have 
sufficient technologies to ensure due secrecy, confidentiality and cyber-security for the 
dataflow between the ODR Portal and its platform/systems, collection of fees and 
charges (or its refund) and for the conduct of online conciliation and arbitration. MIIs 
shall also ensure the ODR Institution deploys and makes available such features or 
facilities on its platform/systems as required by the Board from time to time.  

 
6. MIIs shall ensure that the ODR Institution and its conciliators and arbitrators abide by 

the Code of Conduct (Schedule E) and highest standards of independence, 
impartiality, ethics and confidentiality as befits conciliation and arbitration, and interests 
of Indian Securities Market and with the applicable laws including the Arbitration and 
Conciliation Act, 1996.  

 
ODR Institutions’ role and responsibility: 

7. An ODR Institution empaneled by an MII should be/become a member of 
association/trade body having as its members MII empaneled ODR Institutions for the 
Indian Securities Market. Details of such association / trade body shall be furnished to 
the MIIs and the Board, and shall include: copies of registration certificate, 
memorandum of association and articles of association/ constitutional documents, 
PAN, Legal Entity Identifier number, composition of its board of directors, governing 
bodies and advisory councils, if any, and details of its members, and list of its authorised 
officials / signatories. Such association / trade body shall undertake such activities and 
perform such roles and responsibilities as may be specified from time to time. 

 
8. Any complaint received against a conciliator or arbitrator shall be promptly examined 

by the ODR Institution and the findings/conclusions/actions taken will be reported to the 
MII. MII may conduct its own review into such a process and/or specific matter. Any 
complaint against an ODR Institution shall be promptly examined by the MII and post 
the findings/conclusions, MII shall take appropriate actions. 

 
9. An ODR institution may seek to be removed as an empaneled ODR Institution after 

disposal of all pending references. Further, in the event of a breach by the ODR 
Institution of the norms of empanelment specified, and/or SEBI regulations, circulars 
and advisories or norms of the MII, the MII may suspend/terminate the empanelment 
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of the ODR Institution, without prejudice to its rights to take any further action against 
the ODR Institution. No new complaints/disputes will be assigned after the receipt of its 
notice to such effect. 

 
10. MII shall ensure that each ODR institution shall abide by the following norms for 

furthering transparency and evolving precedents: 
a) Publish at pre decided regularity, data regarding disputes assigned, count of 

disposal of such references through conciliation, and count of disposal of 
references through arbitration (indicating to the extent feasible, decisions in favour 
of investors and in favour of intermediaries), which will be available freely to the 
public in such form, manner and mode as the Board may specify, and  

b) Publish decisions of the arbitrators, redacted or masked to ensure identity of the 
parties is not ascertainable, to help develop a database of matters and decisions, 
which will be available freely to the public in such form, manner and mode as the 
Board may specify. 

 
11. MIIs shall inspect and/or audit the ODR Institution directly or through such person or 

firm that it may appoint, for, inter alia, verifying the adherence to these norms and 
applicable SEBI regulations, circulars and advisories. 

 
12. MIIs shall ensure that the ODR Institutions abide by the SEBI regulations, circulars and 

advisories on online conciliation and online arbitration as applicable. MIIs shall ensure 
empaneled ODR institutions shall furnish an irrevocable, unconditional undertaking that 
it shall abide by the norms of empanelment specified, and SEBI regulations, circulars 
and advisories or norms as may be notified by SEBI and the respective MII from time 
to time. The ODR institutions shall also acknowledge through such undertaking that the 
grievance redressal and dispute resolution mechanisms have been set up by the Board 
as a part of its institutional framework to provide robust dispute resolution processes for 
the investors and Market Participants.  
 

13. Any complaints/grievances against the ODR Institutions with respect to their services 
pursuant to this circular shall be resolved in accordance with agreements entered into 
the MIIs with their ODR Institutions. 

 
14. MIIs shall ensure that the empaneled ODR Institutions have adequate infrastructure, 

manpower and resources to assist the former in maintaining compliance with their 
responsibilities under paragraphs 31 – 40 of this circular. 
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Schedule D 

Suggested norms for empanelment of Conciliators and Arbitrators 
 
The following factors are suggested for empaneling a person as a conciliator or arbitrator by 
the ODR Institutions:  
 
1. Age: between 35 years to 75 years. 

 
2. Qualification in the area of law, finance including securities market, accounts, economics, 

technology, management, or administration. 
 

3. Experience: Minimum 7 years of experience as provided below. 
 

4. Professional experience as outlined below could be considered: 
a. Financial services including securities market i.e. Banks, NBFCs, MIIs, other 

intermediaries of securities market; 
b. Legal services – Certified professionals handling conciliation, and /or arbitration 

independently; and/or 
c. Ex-officials from the Indian financial sector regulators viz., the Insurance Regulatory 

and Development Authority, the Pension Funds Regulatory and Development 
Authority, the Reserve Bank of India and the Securities and Exchange Board of India. 

 
5. Knowledge and Skills such as: 

a. Knowledge on the functioning of the securities market; 
b. Securities Laws and Arbitration & Conciliation laws in India; 
c. Proficiency in English language (reading, writing and speaking); 
d. Proficiency in one or two regional languages and ability to read/write/speak/all - 

required for communication and for effective dispute resolution; 
e. Legal drafting and communications skills; 
f. Decision making skills required for imparting fair judgement; 
g. Understand party psychology and common online behaviours: Diversity and cross- 

cultural communication and possessing professional behaviour 
 
7. The Conciliators and Arbitrators should satisfy the following criteria for empanelment:  

a. The person has a general reputation and record of fairness and integrity, including but 
not limited to (i) financial integrity; (ii) good reputation and character; and (iii) honesty; 

b. The person has not been convicted by a court for any offence involving moral turpitude 
or any economic offence or any offence against the securities laws; 

c. The person has not been declared insolvent and if yes, has not been discharged; 
d. No order, restraining, prohibiting or debarring the person, from dealing in securities or 

from accessing the securities market, has been passed by the Board or any other 
regulatory authority; 

e. No other order is passed against the person, which has a bearing on the securities 
market;  

f. The person has not been found to be of unsound mind by a court of competent 
jurisdiction; and 

g. The person is financially sound and has not been categorised as a willful defaulter.  
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Schedule E 

Code of Conduct for Conciliators and Arbitrators 

The Conciliators and Arbitrators shall: 

i. Act in a fair, unbiased, independent and objective manner;

ii. Maintain the highest standards of personal integrity, truthfulness, honesty and
fortitude in discharge of his duties;

iii. Disclose his/her/their interest or conflict in a particular case, i.e., whether any party
to the proceeding had any dealings with or is related to the Conciliator and
Arbitrator;

iv. Not engage in acts discreditable to his/her/their responsibilities;

v. Avoid any interest or activity which is in conflict with the conduct of his/her/their
duties as a conciliatory or arbitrator;

vi. Avoid any activity that may impair, or may appear to impair, his/her/their
independence or objectivity;

vii. Conduct proceedings in compliance with the principles of natural justice and the
relevant provisions of the Arbitration and Conciliation Act, 1996, the SEBI Act,
1992, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996
and the Rules, Regulations and Bye-laws framed thereunder and the circulars,
directions issued thereunder, and the contractual arrangements;

viii. Undertake training courses as may be specified time to time by the Board, including
from NISM;

ix. Endeavour to pass arbitral award expeditiously and within prescribed time;

x. Pass reasoned and detailed arbitral awards; and

xi. Maintain confidentiality with respect to the proceeding and its associated
recordings and only disclose confidential information as required by law or Courts
of competent jurisdiction or legal authority.
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CIRCULAR 

SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/135 August 04, 2023 

 To, 

All Recognized Stock Exchanges (including Commodity Derivatives) 
All Clearing Corporations 
All Depositories 
All Stock Brokers  
All Depository Participants  
All SEBI Registered Intermediaries / All SEBI Regulated Entities  
All Listed Companies 
All Registrar & Share Transfer Agents 
All Asset Management Companies 

Sir / Madam, 

Subject: Corrigendum cum Amendment to Circular dated July 31, 2023 on Online 
Resolution of Disputes in the Indian Securities Market 

1. SEBI issued circular no. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31,
2023 providing the guidelines for online resolution of disputes in the Indian securities
market.

2. Pursuant to feedback received, need for additional clarity or correction of language used,
the circular stands modified as under:

I. Clause 8 of the circular stands substituted as under:

All listed companies / specified intermediaries / regulated entities in the securities
market (collectively referred to as “Market Participant/s”) shall enrol on the ODR
Portal within the timelines as specified at paragraphs 46 and 47 of this circular and
shall be deemed to have been enrolled on the ODR Portal at the end such specified
timeline. The enrolment process shall also include executing electronic
terms/agreements with MIIs and the ODR Institutions, which shall be deemed to be
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executed at the end such specified timeline. Facility to enrol Market Participants into 
the ODR Portal by utilising the credentials used for SEBI SCORES portal / SEBI 
Intermediary portal may be also provided in the ODR Portal. 

II. Clause 11 of the circular stands substituted as under:

An investor/client shall first take up his/her/their grievance with the Market Participant
by lodging a complaint directly with the concerned Market Participant. If the grievance
is not redressed satisfactorily, the investor/client may, in accordance with the
SCORES guidelines, escalate the same through the SCORES Portal in accordance
with the process laid out therein. After exhausting these options for resolution of the
grievance, if the investor/client is still not satisfied with the outcome, he/she/they can
initiate dispute resolution through the ODR Portal.

III. Clause 13 of the circular stands substituted as under:

The dispute resolution through the ODR Portal can be initiated when the
complaint/dispute is not under consideration in terms of the paragraph 11 above or
SCOREs guidelines as applicable or not pending before any arbitral process, court,
tribunal or consumer forum or are non-arbitrable in terms of Indian law (including
when moratorium under the Insolvency and Bankruptcy Code is in operation due to
the insolvency process or if liquidation or winding up process has been commenced
against the Market Participant).

IV. Clause 17 of the circular stands substituted as under:

The ODR Institution that receives the reference of the complaint/dispute shall appoint
a sole independent and neutral conciliator from its panel of conciliators. Such
conciliator shall have relevant qualifications or expertise (please refer to Schedule
D) and should not be connected with or linked to any disputing party. MIIs shall
ensure that appropriate measures are put in place regarding appointment of
conciliators by the ODR Institutions.

V. In the first sentence of Clause 20.c. of the circular, “75%” shall stand substituted with
“100%”.

VI. In Clause 21 of the circular, at the end of the first and the third sentences, the
following is added: “…and receipt of fees, costs and charges as applicable.”

VII. In Clause 24 of the circular, at the end of the first sentence, the following is added:
“..in the ODR Portal for onward notification to the party/ies in whose favour the arbitral
award has been passed and the relevant MII.”
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VIII. In the first sentence of Clause 25 of the circular, “75%” shall stand substituted with
“100%”.

IX. Clause 27 of the circular stands substituted as under:

The venue and seat of the online proceedings shall be deemed to be the place: 
a) In case of disputes between investor/client and listed companies (including their

registrar and share transfer agents) or any of the specified intermediaries /
regulated entities in securities market (as specified in Schedule A): where the
investor resides permanently or, where the investor is not an individual, the place
where it is registered in India or has its principal place of business in India, as
provided in the relevant KYC documents

b) In case of disputes between institutional or corporate clients and specified
intermediaries / regulated entities in securities market as specified in Schedule
B:
(i) where the institutional or corporate clients has its registered in India or has

its principal place of business in India, as provided in the relevant KYC
documents, and

(ii) if in case the the institutional or corporate client is not registered in India or
does not have its principal place of business in India, then the place where
the specified intermediaries / regulated entities in securities market as
specified in Schedule B has its registered in India or has its principal place
of business in India or

(iii) such court of competent jurisdiction in India as the institutional or corporate
clients and specified intermediaries / regulated entities in securities market
as specified in Schedule B may agree upon.

X. Clause 49 shall also include the following circulars:

n-i. Circular No.: CIR/MIRSD/11/2013 dated October 28, 2013

XI. Clause 50. e. of the circular is modified as under:

All matters that are appealable before the Securities Appellate Tribunal in terms of 
Section 15T of SEBI Act, 1992 (other than matters escalated through SCOREs 
portal in accordance with SEBI SCOREs Circular), Sections 22A and 23L of 
Securities Contracts (Regulation) Act, 1956 and 23A of Depositories Act, 1996 shall 
be outside the purview of the ODR Portal. 

XII. The following intermediaries / regulated entities are added in Schedule A:
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2A. Commodities Clearing Corporations 
9A. Research Analyst 

XIII. In para 7 of Schedule C, at the end of the first sentence, the following is added:
“…on or before October 31, 2023.”

3. This circular shall be applicable with immediate effect.

4. This Circular is issued in exercise of powers conferred under Section 11(1) of the
Securities and Exchange Board of India Act, 1992 to protect the interests of investors in
securities and to promote the development of, and to regulate the securities market. This
circular is issued with the approval of the competent authority.

5. This Circular is available on the SEBI website at www.sebi.gov.in under the link “Legal >
Circulars”.

Yours faithfully, 

S. Manjesh Roy
General Manager 

Tel no.: 022- 26449710 
Email: manjeshsr@sebi.gov.in 


