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(1) == fafai #1 |@fers a9 siargra A< #ar g TTewor (461 aree qegadt) &=, 2021 2
(2) T TSI § I T AT A H TG 2T |
2. gfsmeTd
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AT HeheATahdl” & AT SATE AT g, ST oqe Argaht it o sfeaat & defea Sy i1 qa:vme
A AT TG HLA T UET TR FT FHG, TATST FIA T I qTgd AT TTgF o6 ATSATIATE TRt
=T =T<F T TEGT FLA T TAT TG FI FT FLATE HAT 8

“srfarfaay” & sfaergr i & Fex arfareor srferfa=re, 2019 (2019 &1 50) 9T €;

“TET” T el 97 ¢, ST Taeargra & 4T Feg STieraor (S92 sras=ar g e, 2021 %
FfFew 2 % su-fAafFem (1) F @ (%) F o9fa saar g

“STTEREOT” AT “ATS. . UE.HT.U.” & s7fafaas 7 oy 4 it IqemT (1) F 9w wafug siqwrga fExha
AT Feg TR fT 2;

“Fopeft ot a1 S & el et & ST & wefera framserT e arer i1 4 srfena &;

“SHFTT A T agl o g ST FTrgr i Far s wrteror (Smr) f&fe=m, 2020 & f&afaaw 2
& 3u-fafaaw (1) & @< () % 947 397 g,

“STRT ST & UHT ST<h TTHYT g Fore BT ATeaaTme Tei® U= § SATIT F9 % AT TTH 8 3
THF AT HTS ATITF T2 T g,

TS Taeq” & UHT =<k AT9od g o et Aresrarsma wmeites A & qumertes o arfqeior
AT 979 B,

‘T % SfaRTa srferanier et it Ffr Fe a1 =A0F &9 7 or9ar e F1d F3 are T =i=n
77 foreel SRt gTRT Teeqd: AT Teaerd:, S sfasta St aawariar a7 Terere srfersml a7 daeas
FTC AT T Fe off €, a1 et srer OfT 8, Rreres siasta =g et ar sireger a=my gt 7 sfeeh
=T T FaaTT ATAFHTT AT ZT G101 F3d g0 TATHT e A7 A1 e At w1 Fata w1 &

EICEI RIS
ueeq Tt ot & T MRk A sfeart & are § wrr vEHT ariRfa grer #39 F A uw a8 qw

THAT ST 3 3g UHT FaT 9¥ [FEeor wEar g

()

(®)

()

()

“rfee T ooy & ver s afesa 8, S wfagfat a1 B soet ar ta ser soet i S
TTTErR0T ST GHI-HAET 9% TEATOq 0 ST, XFET o 13 § o710 gall &

o=t IcaTat & "ag § “srfseaeita qaral” & UH A< Scaral w1 e TadT 37 S99 Ui qara
TET FAT ATHAT 7, oo siaia At

. U A< STl T <@ TE@AT;
g, U A< IATET 6T JTead UTea 1 TS g1 aTel BIA! T ATHTL FHT HAGIT FHEAT;

. TTEH T, ATt T & T2 A7 6l SO ATt 3T FAATRAl & ar H, St 19713 a1 A1 334qq
B9 ATl FTIET AT ATHFR I¥ T=24T 8, AT & T&AT;

. HATAT T ATHG TEAT 3T ITHT THATT FEAT; 3T
%, efy o v o Y. & g R S e st & "efea Bereery T

“STTIeAF” & TAT ATE ATHUT g, ST ATHLANT HATT TTT FIA T FHILATE FATAT g IT FILATL AT
TEITIAT FXAT 8,

“Fee=e =t & =t F Rt et it araa fges S @ # = st 2;
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(@)

()

C))

“Frermme Agarit & frt e ReEdmme 1 wr agarit i g;

TR TERITOraT Taas” & UHT TIEhiiorl Taeh A g, ST qrehiierdy gaed #t fHer @fear %
aefir ek Y, TorriRafa, iRt & Mo an afegfadt & TEwer F gagT % aw § feft whe
33 =T THT T & AT TART FT Tl 8

“Fraeft srferare-ar” & wrea & fore Tar 3o srferra 8, S sttt areme e sardia st
AT TS % TgaefiT THATAT FATIH FT U geareaiahdl g (T F geareqahar) AT T & a1
TU fawefir aH=Tar SO T geareq<ahdl g ST ST (a1 FTEaTs Fraad & qrasad T 7

i. U STTFTE-8 & &9 | ATTATT Aal g, o aamerd-reft a7 srdeshars w7 fSaaroor w2 & e
Hareft Ut FAT § oreg STare-Aea AR §; AT
i, T STTErhTE-8 & &9 | ATHATT qg! &, e 3T FHHAT F1 gL FA § TITH W Tal f g AT 37
FHAT AT g FA & forw B=fir w18ars wrdea & o ffaa & 1€ G #rar T % af
FATIGAT TSI T &,
“Frrers wrfesry” 7, arfeer gren Gt 9o e wemadt f dmEr-ate, Javsh, et 6w
FEAT 7 = At & Maeargam e s & forg e v a1 399 afes =1t afewd 8,

“FATETT AT a7 e AT “ATS. U U, FT Fat 99 g AT AT i g 3 Fir 37T (1) F @
(B) F Fe 1 ST E;

“Trerer gereg” | Fiergiaat a1 faer Scarat § fAerer #3, ITF1 77, [T 7 A7 7797 379 TG Feed
#T FATg AT TAT TH [Haer qEwiordi & daer #, ™red gtasgfaat a7 e 3oamg 8, I8 & wEs & fou
forfera, wiferss a7 g9 & PRl o7 912w | 9arg 29T A9yd g ST s siaag A T J3me
AT AT 2

U FHTATIOS, ATSi, et Serareri=i a1 Yomor a1 SEE=TT 9TeqH g0 &F 75 fHaer 9arg, S Si=ar &

ATTF & ITAH T g, 39 (AT 6 TS [Haer a1 & €9 § Tl aHeil ST,

()

“Ferer FATERT | UAT Ah ATTAT €, ST ATghi AT ST ATHRIT AT ATHAT F THE F, TTAheAeasTq
erer FeTg T_TT FIA F FRAW | T g § 3T TH favd UAT &ls Ah Hl g, ST #a9 UF [aer
TATGHE & &7 H, AT a8 TRt T 9187 & J1d T, F19 FaT &

“Ferer dT F TAT ATE ATYT 8, ST F90H TF4q F FE H, AT a6 Tagiadi & w9, @ a1 gfaga
FIA F G § FAEATT FF AT TG4, T, AATZHT F T § FF i3 47 U /09 qaegq F daeg §
FANE TATGHIET HAT I FleA % FHTH § T goll &

TR 7 et ors uh.uE HT § gtaqfadt & w7 41 e it w18 qerEr i g

“THE TR FIHE H HEIAAT o6 U STHTLT T FHITHE SATHAT & ST I ¥ A T % HaeT & AT
THF FANT AT o FIAITAF (A9l F Tk TqC A1 a7 THIGT % qaeq, FATHE TG AT FHIAT
srferfar, 2013 & T FAT-TRATNT TH@ TehiT FIHE 7 VAT s 077 A< |l 2, o weaadt
THE TSI FITHE o €T F AT HT TR

“QIE HA &, TATTA o AT qi=d gI=At, eI 243 o7 sqferfad 7 6T 1w s&hior =19 % gafoq
e T T % TATG THTET AT GS(AT GSrd AT9ET) i avei, sfagia s ot siw ave g
T % faFa i s sfadw § & gfom o smferfast #1 d%foa goa afaa g g o9% @
AT o AR, TTLATT F TiJerad i THTHAT & Fhorg swferfaat 781 €;

‘e aoTg ¥ dgag AR 7 UH [Haer AaTe®hT 1 F1E g2, IRiare, dAfafgd arfem, sfeemr,
T2er o1 FHAT A7 Fre fowg weiw Afa g, S| siavta var =afs o g, ST ud [ aargsr &
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TEFEAT 6T THT T &4 | ¥ 547 ST a9 Faqreate % Argaht w1 [Haer GATgHr Far0 TaT_ F7 ®
orT =T e &, Fe arferfa gt B g0 8 AT 9HET FeT T ATAd F T 85

TSR UH A8, 9 HAT Hae Taerw, UTeh qae Taerw e, 9rg F ot fram a aa e, Faw #
Tg THAT ST % T a9 918 % Ggasg =t 8 heq e0¥ U =1f<r 981 ¢ S oy a1 Faias &
TTE A FAl 7T (e Fd 8, STal F1s TTeh Se0hT Tel &

(W) “OTERITerT YaeE” & AT AT ATWSd g, S R ATew w UE 6i6aT F SAGEr §, T A A F (AT
Fafere TIERITCEAT Taerd & & § AT ST=AAT) ATeah hf Forreata, stasgfaat a1 Bt scarat ar ffe=t %
TIERITCrAT & YL AT TATHA § TqATg AT Q9T a7 § AT TFe AT TATHH F1 F2aT 85

(FF) “TT At ¥ U AfRE afie & S smEouwm oua . # geradt F quwr Gt & oo
IALETA ¢ 3T | siavia fAwfored g

(i) Tt TarcaemdT Tt Y ToT #, TacaeTy;

(i) Freft swefiardT o i gar ®, . 9rfiar;

(iii) Tt fifore arfes wrfterd & 2om ), ¢ wfirfRe wrfter;
(iv) Toreft fAnTiore ferrr &t g9 o, quishTiorsr/F#TaaTas/yeey Mo,
(v) Tt == i 3o |, =T s

(Vi) TeTe SferepTy 3 = | srfwfza g v =5tr;

(T@) “HTeIaTIT qHTeeE AR & s uw.ua Ay, § var gurengs qew sfina g, e arfaeer g
HTEIATITH ;

(TT) “HTeaTITE AT S U UE LT, | UAT [MEdne Af9sd g, S ITieeRer gy ’rearTy 8

(BT “HT=IaTITH i s F Rt oS, U U 5. | 1S UHT T2t U= Ai9Sd g, S STEsraor grer
ATIATITH ;

(z%) ‘R & F9g-g897 9% TJAT-Had Fargrd @ a7 Fex qTeEmr (S aTe 7eqadT)
fafaaw, 2021 stfers 2;

(@) A T AT wiasfa & FfFwr 9 atafeem, 1992 #t oy 3 F wdiw e s gfasgfa
i Bt 9 g §;

(BR) “TIFHT ATHAGIAAT A@T TETAT” | UHT THTS ATHIT &, ST JAFHT ATHIAGIAAT oI@T &= il FATell &t
TEITIAT FXA % [0 et ATeaamsme wei® Uaa=s a7 el areaarsmd qurered s & 9 qerEaa
ATHATHET AT T&TAT & & § T F:d &,

(STST) “GAeFFd AT @T =1 ¥ VAT ®ie =T Areyd g, SEd o= arat & arg-ara dfaw-uargs
#T TZA, ATHT UTEF HIS, ATgH & &< IT AT TITAA, ATSH T T HISIT o7 Forfer Hrarelt & wafea
TR aeaTT SUeATst 7 I Fd qH T AT e ie UFEe S § AT & o0 qTgeht & Araen &l
FoReT oo ToreFRd ATHIARTT T T SETAT o AT | 9T ST 9T 75

(37=) “SF-FHTIYT Haeq” | Rt ArearITs qurered R T UET 99 Af6yq g, S UE A S |
T ST Fael TFT AT AT T AT (T ATSHT T AT F GGl 7 AT ¥ 7RI F:2ar 2;

(2) 39 9rsRT ST 4T, ST 34 fAfAawi § wqwF ¢ ofiw uhvwriug agt 8 fheq stfafae an sfafas & ogetr
FgHAT # Sfeafea sttarfa=at a7 Fuet srfafaaw, 2013 # a1 39 94w aaru v Gt A an et
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H afeariud 2, a2t orof g S 39 srferfast, et a1 ARt ar s, ganfRafy, BT st e
7 IFeht gt & Fwwer: 3% 2

AT 2
TRrEdEar
TrEEHr & ST FTA HT aTeaar
3. (1) et J= T F qegadt Gt o owoa . & y=mem TR =9 F 9@ e F e
STHTOTTS ST 4T
() BT ST,

TTSTRTT: FIHY ST, AIAATITH i UHF= Sl 3 ITEReor gy aug-aa77 92 Afafde soarsti 1 srqumes
FIA & ATALT H, TH AIATITH T2l U=l & I8 JHFhd AT 9T @l TaTam & &9 § TS 0 &
[EREIEEARN

(&) THTTLT TaET;

TISTRTOT; THTITA T, BT FHTeneas ARt i wrfeeror g aag-aa97 97 Aty srars &1
AATAT A 6 AT §, UH HAATITH HETNGA [T 6 978 JIahd AT Gerd! @@r J&ram & &9 §
TR T & for 9T 2 |

(1) & "gen;

() e S

(F) TIERITAT TG,

(=) fRerer aeATEFI:

T eforfaa =t F o o uw.va . § e adqese & 9 § Toreeie0r i ST w7 duterd
e
(i) vET =feE, S A a1 stasfa e it st a7 sufds fafa & qa9g § agragas g feoafir
FAT § STt T feeafirt § i e gfagfa ar FMeer sore e a8t frar s g;
(if) SITFErT0T GTRT AIAATITH AT TSIEEsha AT TTTed His UAT AT TRt a1 9T T, ST THATT S497
IoqTal § fAaer geTg i TEITIET FAT ¢

(iii) STFErREOT ST ATATITE AT TRELFA AT ATTEFHT Fls UHT G TATEHIT, ST THATT GO A&l § (aer
AT T TEATIAT FXAT 3,
(iv) Tt Afa(ee o) #1 AT &, S Tt & 99 ST T § quiies wre
9T TelTE YT FAT S

(v) THT FIE STferahT, Arferties a1 fater wH, ST o= areant &1 o1+ fErfas srawm & i [Reer aarg i
TEATIAT AT &;

(Vi) AT ATES AFTIee HEATE, AT FOAT T=a HEATH. AIATT ARG AFTSee HEATH, ATLAT S HTHH
T A7 FoReT o= g e &, S arfeseor fafafds #, i var aeer S (3r av o+t e gfaea o
a7 et & T FHATLT 6 F §) AT ATSHT AT AT T 0k TaT & SRR Fle (Aaer TTg T219 FdT 8;
(vii) sTferRer T == fafaai % srefier Toedisa & AT e e, Tehiodl Saed a7 [eer &2, S
AU ATZHT T ST STATHF raTehetTd & Ui aer g T TEATI=T F3dT 8;
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(viii) TET At yaee, =Tg ag et ofF 98 | A 2r, S T et [, srgaters Feer [fe A
STferERer et faelt st sl amene farfeames g Todsa ar fEfRatea et s [ier i aorg sam
FAT B,

(ix) THET FE =f<h, ST Aaert F Fae garg Y&m #:73ar g, 59

F. Fea T FLHTT AT T T

g, ALHRTL(TTHTIN) F TeaTeTd § w7 feremarers s,

T. FTENT TSI AT,

. HTae € Tt A

T, YTTEE0T o 979 TSeEoha Hedadl;

. 9F;

. AT FAEAT,

7. Here fAfae,

7. swiasy fafemr;

. & faiia Head; S

z. Tt o= vt & Toerers, ST e qae-aey O afetee #3)
(x) UHT TS =1, ST AF+T & F T TgIHT T THE THRISAT 1 (497 T8 T2 FdT €,

(xi) et T farer erreaTe Y, ST =9 ARt & srefier wrfesreor g araare 8, 59 § ggag wre T4
sferrrdy ST =t

(xii) FTE AT o1 =feh, ST arteeee fafatde 5y

(=) ATHTETF; T

(1) Tl st et 3 e, S arfeeeer qua-aae a7 AfAtee w5
(2) Feferfea wat % wegadt, BT o uw.oa . § G Jar0 =W F=2 F o artesr & e
THTOTTS ATHATH FE THl

(F) e Y vsife,

(@) fRe=e =,

(1) FET HheAThal; 37T

(=) TRl o= Wt o Aegat, ST STrEeeor a9T-a07 92 [AHEe 7

(3) foreft SaFarrY fee =, ForelY srfafies TfSorediareor Haeft sriret & famT, 39 ffRemaay Sueet #1 aqura

FIA U, ST TR0 aHT-g07 7¥ AFAfee w, Tt ae ornoafl F e e s dm s T Fga w2 &

EEGEICRER IS el

(4) wrferERor, -t (1) & ST-AfFET (3) § FBFET a1 & ga gu o, T se.uw.oa 1. § y=maq a1

HATU & 3 & (o7 Yol T ATt at & STt & o0 a9T-a97 9¥ Aas A w7 a6 |
e ¥ forg sraee

4. (1) BT .U U, § IS AT HeAad] & ®T H IASTEAGI THITT FTITATH FIA AT TogF Al (s
STTErRa0T T T | F 90T | § STETed T&T #, STewao gy Jo1-A e srea £ 9i2q sreed Jeqd Hai:
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q¥eq UAT A, ST AT STA? AT FHILTEA Taeq 7 (R aganft & &9 § &5 FT 6 (o0 Toree s
#T TOHT FAT g, THT ATAh SATHEHRT Afgd ATIaTITe T2t UF=sl J7 HIdTITq GH1enes Fa a1 qreaarmg
TR F ATeAH T AreET F |

TSR AT ATATH U ol AAGH-T5 § Fgiael TSTELIHeon # (o7 SAEET HT T |

(2) TaTRAf, ATEIATITH T iw UFAAS, QeI FHTee (R, qreaar ey [erdme, araasd £ 9 £ adew
= fafaae, gesra srfafaem, deafaa i vars=s, gameree e, Feomme F Gt st e, st s
AT e FR i sraea fe afgd e & At RBrerfer afga gamwe o g R see $
afed aqa sreraa it arfe & | & st srfaseor it s{fug F:3 |

(3) e TAT Tts UFE= S FIT ATHIET & AL Td gU AT TAF TS H207 TG 6Y e o7ea7 o faeT, -
(%) ot Toredisa aaTerte™ aae &1 T ATerdTITe i UAES ® AT ST o &7 H FF FA 6 o0
AT FohT ST T i

(@) foreft ToErra She ST 1 U | A2 STeaamTe wei® U=l § TArad Fed & oI Sqara T s
AT |

(4) SETET ATAATITH FATINET FHIH G127 ATATEA F AT T2 gU 3T TAF TSEEHL0T THTOTT il Fheft soeqr
fae,-

(%) et Tforediapa arehe e 1 Feft AT swreree (R ® qHrene s g6 % w9 { w4 FA F oy
AT AT ST T, i

(=) Tt TeEra FRTATEE 9E9 T & U F St Areaarsrd qarene« FHt § =11 w3 & o sqana
T ST o

(5) Haterd A=A HEqRT g7 AR & Jdi9 wa gu, HREr e Meume qgenit #, 79%
THRrEErTer yHToTT AT U ST uE s arerara AN F 9gHni F €9 § w1 #74 & o aqard
ERIES IR e

(6) TREEFTOT Y& T & O T7-an] == ARFHT F Iuay, g Fwl I ang g, T OSi ae qegadt &
TR & TdTaheor & TRt strerae &1 o A g |

raes &1 fAfds &9

5. (1) rfareor & orer TREreReor it ST FE aTer Yoit aTen weaadt |, Rt s v v H Y, § v orrar st
Fh T s FAAT AT HTHT ST GRAETr AT ARTra (s a1 aniier & a1 Facadri ® 9 a7 s UHT 3+ %4,
STT ITFErFE0T AT FY, TST Fleh STTEAT TE Al STUeAT T

U] ITET Heeft T A UH Rl Hegadl & (o7 ST €, S GH0ET harsaral & S97e & (o7 qd
# a7 forefy faeft srfarrme-em ® vgor & TRedisa a1 fBfeafaa 2

Teeq Ig T T wrtesor & ute uger ¥ fRET v gEa # s, EEa a1 witeEa #E saed =
rfFeat & arefie Toredseor it Somr f FTawar g

(2) Freft ors U, uE . | oTET T F ' § YATAT FIA ATAT A5 Yol ATATE Hegady, Fafatad aat w1 aree
FIIT:
(F) THTE, ATS. UE.UH.HY. § 9TET F TAT1 w1 9417 w9 ¥ [afaa w0,
(@) THTE, . UF. U, § I harswarar & fow == et & ARy gqg @iy ot srarst 1 oo
T, Toreg I Fq2 O FA10 @1 ST qT:
TSR TS, UE.UE.H. | 36F forarsrerdi & fow =aw g a9~y qaedt 1oaArd, o, uw. ve M, F qre
= FraraTat  fore @] =AaH g qi gl et % Afaias 799% i,

() =T THT =qAqH qoft aTC T, ST e fAfatde w e, S o ard e A & forg e i o
W Y 3% AT F ATaRT-ar § greor Hhar ST g
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() S UR.TH.HT, & 76T F T § TATAT HLd AT Fls AL, A UF. 0. 9.0, gy [ @ #r
AT U U HY, H ST 9T W Aafed Feeh A< T TS FO i Ieeor 7 39 994 & U
T STEQT T,

() et zareal &1 FE FHT STA/EAATATI T&E, oAU, 0.0, g7 ARy sremha =7aq o

afga AT STUeATSH FT ATATAT FHT; ST

() FTE T o= sraeTd, S yrieer a-aay 97 A w3
6. IS ATATE HEAAAT o6 &7 § TITEEHI 6T STHT FIA ATl H1% 2918 39 [AFH] i a7 || § Far-fafafds g3
TOfr daeT a1 THT o= T g, S arteeer e e, srersti T sured S ST 39 g 99 aATy T
STUAT:

T FEA TANT H S ST WeAAd] F €T § TATAT FIA ATAT FIS THIS, ST qF AR FIT IFAL LA
rfafde 7t v s, 99 T%F AW =Aaw g0 iRy T TrATS F IFAH ATATT qATT TG |

ST X ST e

7. (1) ISt ST HeETAdT Ag IATET BT 6 TH1S 3T I TG AT/ Aaerss/anier/ataa arfier, v
TR ATTHE S (I AATETF gHAT ST AT 3T=d ATE 3 |

(2) 3u-fafe=e (1) & wae & o, #7121t a9 S i 3tra ==fxs qw=r s, 7fw:
(F) T =af<n F froTeqaT sfw seatast oA g S sfavta efafaa §f 2 feg 7=t % $ifva 725 -
(iy forcfir wreafaeT;
(ii) st =l e =fe, o
(iif) ZATTET;
(@) vE =xfch = fReferted & & g o Rgar swra 72 1 8-
(i) 3% ===k #1 T =amames g T O sy o, e Afas stemar siadfera g ar e
ATt sraerer A7 wiafa daet et & fFeg T stawrg & oo Swfag T g
(i) 37 =xtw F foeg TRl el AR it gro #18 aget s @it 6 1€ g v a8
offerd &;
(iii) 3% =f<F o fareg Tasheor o forg gwmae weeft 1S sreer arhed fora 1 €;
(iv) 37 =af<h & fearferaT =Sfua B @ g &7 39 ST 721 6T T g;

(v) Tt ster fafeamaes srfaeeor gr 3| =fr &t =i Saral a1 [T Jarst § sJag & a1
THeTor 3 & a%g, Waiug I7 afod Fed aTar il Araer T 6T 7397 g 3fT 39 e # ey
AT F STAATT Al qEE | AT a9 &l AT THH Tal g5 &)

(vi) sTfarror 77 Rt e FarfRerrers srfereeeor grer 3w =afeh % freg Ua #E s sreer i B sm
& ST Hae i a9 & 8 ST 39 Saer Ff arE F o1 a9 ¥ AT a6 T84l gs &

(vii) 39 AR &1 TeqH SATHRTAT ATl el =TT T fadha = arar 9T @0 ¢ & ag g
PERH

(vill) 7 ST BT 212 31 577 A8 & A T ST SR e AT AR ¥ e # A e
T 8
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(ix) 39 =T AT B AT sroereft =foe B = 8 =
(x) Tt #r s fAgar, S wrterRer g A iy smo

NELETU Sy
8. TTTEERTor 39 FdT 1Al &l e T &9 7 Faforted aral 7 e | @, S ag Bt QS aree gegadt &
TISTESEHT Y& F3 & oI geRTa a9=aT §, Iiq, 4T
F) AT AT TLTT ATAFTET F I IS I FeFadt & &9 7 39 rarawarat #, s o ag doedawr
STHTOTTS AT FF FT Togeh ¢ T daterd harsaral § 93979 09 Jq9d g,
) ATATH & TTE O HATHATAT T IAATLAT ARG HL 6 (70 AT9AF AAHTAAT, STH TATH HIATAT T,
ITEHT, HATT AU 3T TALATE 2;
) sraEe =4 fAtaaat § For-EAtEs aear amde, qF  ui o [ sree shed, 7fE 9y g, @ Fwar
2
) ATEF 6 AT HATIIR &

T) AETH T IAG T ATTFE/ A/ anier/aAtaEa arier, wE ya@gng was s e
SITETTe U A 3 == §;
) SATAEH T I (HAT T T THE Tgol TTTEHT LT THTIT I & AR (AT T37 3 ¥ FfS AT 8 av
THY TAFTT o o1 Smey; sfie
) ATATF ST IHHT TeTH STTAFRTL, TTTEFI FTT FATer o AT o forg foret swrdaret & o7eqefia 2 |
(2) 3u-fafa=w (1) & Afafih, TEwierT e a7 [Heer aargae & T H Tored e & forw Rt sireee i1 a1,
AT o T ATAHTL & I8 [Aafertad gm:
(F) Fesr gawre a7 et oo g ar et grerarme el frateemers a1 g@wu a1 5w a1 #fouwu,

Tere ¥ et s, = g areare BT e fEemers ar G geer & o, [, s, wame
Sered, AT, TAATH, T aTe1e, ST, ST AT S @A § Fs ghod sfedr A1 @A Ut 4T

ATa e oot (ST srafer 79 & &7 a7 a9 gr); 1 el ¥ 37 ST a7 #-09 AT T2 iF UFss 9 Uar
THTUE, ST 3. UF. U.H1.0, 7 9 § a7 fEeeft sfeeme-ax § ol ffFamwes g awaanma/satT g;
EIE8

(@) gfagfa arse a7 fa<ie Sarer # &t Bramderd § &9 ¥ &9 909 99 & oJqHd, Sad sfara
TIERITorAT T, FH Sae, [Haer aemgsy, e g a1 e saee 1 oqaa |1 8 |

(3) Su-fafa=m (1) 3% (2) & srfaf=h, TERITAT TFGF & €T § TOEEH0 & forw et sfraae &t araq rees &
FRAISI & 9 & 7 T UAT SATh 2T e T Rt sgdn

(F) FealT ALRTE AT TRt 57 T a7 Foelt et Freafaemes g areamm Bt Geafeemes ar G
HEAT F Tl \TqS AT SU-TAATH (2) F @2 (F) H TAT-I(oatad STgal/SHIv, 3

(@) g e a7 fEa<ia Scamat | "ated et § 7 § 57 a1 99 7 A9

e T oAl Taere & U FHAT & 919, S8 [ wagm & w@atea @ s &1 witeer w2, agr
AEATU/THTI AT AT G, STET T AT & forw e g
(4) su-faffaw (1 &7 (2) ¥ sfafs, Feer gees™ & = § T & oo B sree £ araa, srees f
erer aete & ggag asft sAteat & a AEtated grm:

(F) Frarm g A7 Rt 7 geEe gy "rerarry TR Reateemers ar Gl g ar e fBeelr
FrafemmeT & #irE @a® a7 I9-FEFfaw (2) F @ (F) ¥ aar-steafad sagar/y= e, siv
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(@) it aTee a7 B Scamet # "eted Grarsara § &7 § F7 37 99 &7 79499 |

AT saaT
9. (1) =9 sreamx # fofY o 3 gra gu oft, wea § a1 Gl ARl sfeerre-am # Rediea e At # i o=h
zHTe, e ura At TRedseor g, 31 a7 AU oET A7 "ErE A & wedH & 31 A7+, 2022 9% A9t |

F AT || § fafAfde aeefga sraad & qre, Frtesr g Gffee sraed ©rF aiza, S & & refiT TR
F forT smarae & T
Teeq Ut =T = et & AfRfEe s s sta g g sty g9t srremsit v s w2

(2) su-FffTw (1) F srefim TS zame &, i aTeme qegadt & =7 § y91a SR @ F o diedwr fi
TG & UF a9 FT At F Faw o AeATT F qHEd ST FT ATATAT FIF hT TTAT T |

refteor 1 weT 3R ST

10. (1) STTEERTOT, STaae 9% fo=me e & TATq 3T T2 H974T9 21 S 9% T staas 7 == fAf==at & sfaawtera oat
FT ATATAT [T § ST G AT Heqadt 6 &9 H HF FIA F q1T g 3T TTEL L0 BIE(TTTAFTT FIT TAT-
afafde) i wiH 9%, sraes #7137 aaf & T Td g, ST TTTerHor If=ra a0, TSEL L0 a1 FT ThT |

(2) =z wTteror it 78 T g T TREwaor IaT dal AT ST J6ar g a7 98 raa® Hl hedr qgied
FAT 31T ITH AT FIA o (70 I o 3 &7 9877 907 |

(3) afe srae= fafafds awa % fiqe U= wAAt §, WfIFT & 9arays &9 § a7 F79 § 0w @al §
T ITTEHTOT TTELIHTOT T&TH Xl F TARIL HT THAT AT ATGGH il UHT SR % (7T HIL0T & gT =T H:

e TR0 GTT, STaaa i 39 LR & i |, o 9% TR0 & e Fam Ser semfud &,
forfera fae w e 1 s R fae, Ut gt 728 i st

(4) IS AT FeAadt UHT foheft o o &7 SIuTerd e, ST STEheor geT ATefoa it S, 47 98
et ars o, ue Y. & Haert a1 wiasia arene F sHatead e a1 IS ST geaadl & BTHES & [
e & fga o s awer |

(5) et OSTT aTSTE Hegadt 0 YT 6T AT TSEe T, IR0 G Fad g S &7 IR sraae
A 3 TET Bl AT T S HH |

fafermr=rar i srafyr

11. Toreft OSTT aTeTe Wedadl 7 TSEE e JHTI UHT saty & forw, S st FfAtee w3, a9 9% @&t
T ST T T 39 wrfersmeor g etfad a7 w2 78! w2 R Smar g |

TRretaeoT &1 srvadur
12. FTE TTELFA IS AT HETAAT T o TTH ST TSI (L0 % STEAT0T % (oI SATAae R HT T

TR HIE AT STAL T HATITEA TEeT T AR Aganil UHT STaad AT ATeIdTITe i Uae=s a7
AT THTINES A 37 AT e & qreds ¥ F4a |

AT 3
TTYTIOT STEAATY 3T ITETAA
AT iR
13. JeIF IS AT wegadt sqaat | # Te-ffafae smem Sf@ar wr aew w9
14.(1) T ISt a9 Hewadt, Fafofed sar-afzat, safvem siv e saeres waiaEEe) =7 § &9
q FH T AT % fory TR v I8 qReferd @, srafq:-

() T <T@l SAATe F THTH g1 9L AT T ol Uk 9,
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(@) S T st o form @ i grie o Y v i
(IT) ST SrET ety & for srarstt & Hey § craroders i fre i uw ufy;
(=) e fATeT 3 o opg w6 faeoft:
(%) T.um. e, 7 Hfuw & Remfadert ¥ aqures ¥ gefaa aEra;
(F) ST TTEH T GTAT IAT F AT TEATAA AT AT o EATLATH AT ZEATeqT TTAFHTT & TET;
() ST AT I RarReTat # wEfa qEer afver i g5, s
(ST) Y srer -t at, srfeere Siiv aEaTer, ST yTtereer aRT-aa 9 Ay w5
(2) T TRt I ATerTe weAadt # Hay #, S At fer a9t 8, 9w Rt ser-atrat, afvem siv ases
FH H FH TE qY % (o0 Tl AT (REraer) = § T@, -
() ST 3 =7 ¥ TE A g,
(=) TEhT sfEaat s ariae,
@) sk e  forg opg "ty & feeeft;
(77) T.um.ue. T {. o A et F srqure & et e,
(F) T UTeH FT GTAT @I | HaTerd TEATaSl 31T ATEh! F TeATLATH AT gEaTeAT ATTEEHT & T&,;
(=) I TSI H S et & g A e srfver s gEqre; s
(=) THT 377 AET-ateaT, Af¥ere 3 e, S ariaeRr aag-au 97 AR w5
EUEERUEARSICEET]

15. (1) ISt ATATT T, SATAE & AT T8H T TEqT il T2 et At Fferte=t & faret oa arfeas afads
FT STTRTEY TTTERTOT T 21T, ForerehT Heer 39 Tar R 0 TfSredisheor yqrora=r 9 2 |

(2) TR ISt AT Hedadt, TTeaeor & Vet Rore, fHeefomt, wa & Afategt v=h Gfq 4, o=
AT I ST UH & |, ST I FHT-907 72 AA{RE F, T&5qd HT |

forsprarat =1 Raror

16. (1) ToEEFa gt e geAadt, Haert it #, fOwea ur g i aE & U /T F e
fraTeor # F forw 9=ty Few e |

(2) wegadt, fMaert it 37 forpradt F day §, S 39E T 9T Ay e 7 v forwraat F areor #7
AT T |

FRER AT AT

17. (1) TREEFT IS I Fegadt UHT HaTe-Aeeasdr JseT @@, S| G st a1 qgagor
FreaTe gadt e & watea wirarat v srfderterd T = g

(2) TEEFA IS AT HETAT, TATAAL, &P, FIATE T FGEATT § [T AT(ca TAT i Z9T § ST T

o

FILATE- AT ATSIAT T ST FT |
(3) TSI ISIT AT Hegad| SAqAT HIAT-ATedaT TS HT ATTUF TS A R FHET |
T FLEAT A grea Traraerwar

18.  TIRIEEFA 4T ATATE Headl, I AULATH F AETE, ST ATIAFT FHA-q877 9 AFAEY F:3, a99@ qrzaw
AT AT AT TIALTTATAT Fareft =T T |

SR Tere ST siafee =T
19. (1) TREEFT ISIT AT TEIAAT, STTEHT T SATTH €T F TaeF FIA & (o0 TH 319 TG T TOTAT T |
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(2) TIRIEETFT Gl ATAT WeAAdT, ATEHl T AT ATEqal & fZai FT L&A F o7 Areq #:i1 3t=a
T GEAAT FIT F 29T T FAT % 39 THRT 7 41 § v@a gu, SH ag amm gon g (B siasta v
raTEaTT W €, Seg et Jd | FIAT STaT 8) TATT ATt TehaT ofiT A=y e |
for & afiede
20. (1) ForefT o< U wa . H . | T & T § TATAT FIA ATAT TSTe o Yot aTeTE FEAAAT, TTTEHRI T 39

ATATE ATETAAT HeAT &, Tt a8 U Tae (7 a0 21) weaad & fFear & frft serer a7 svrerer afiads gm
F Teag foet o ofae gfea w

(2) et s uw e, & g A T G aree gegadt, qegadt & Ao § G yerer av
AL TAAT Al FAT F TTIEHI & I SATHIGT sl STHT FHeT |
et F1 99
21, TSTETHT ISt AT HeAad, aTrus Hrel, AT ST HrEl ofiT UHT =7 FIei F Saerd, S qTreer
IqT ATATE ATHCAAT HEATA g7 q97-a0 7 9 f@Afafde i s, St 1 d@=m #0917 |
ATIAF AETILET

22. (1) ToEEFA IS AT wegadt, 39 At F aqurerd it aTad Aed T qee Awrsee SeATd & Rl qaey
FILT AT AT ot af=ra germe & Freft mraer grer a7 fefy ey srferrme-am § Smaradar &1 g=mem wea & forw
sTterRa fReT 23f=F TR AT @ a<ieT FHTTua |

(2) TSTEFA IS ATATE HeTAdl ATATTh @TIeTs HT0AT ST UHT fdre seqa &, S arfeeor
Tur-guy 97 ARfEy w3
AT STfERT it FAgie

23, TTET ST AT weAad!, ARy uarett 1 AT g #39 & forw, By =t # i sas
AT ATHTT 6 =T H 7 2 |

I 4
fafafEs areaamd sk s
ATRT STAT ST qHTLIET ga&d
24, (1) et AR St a7 Tt Jomenes deeq & a [Hefertad Tav & e af g

(F) 9TZA F arg< AT F:re =,
(@) TS ATFATHT AT,

(1) T § Hart AT G-, S wAT % e, SAqea argy Faer & Hqwr g, [fet v sraae Faa
FLA HT T E;

() 9T ¥ ATt UET AT, ST HAT & AW, AT 5 9% 6 SERFd TU0T ShiH § AT ST T,
fAfert &1 srvae Fag FT FT a2 |

(2) FET T, AR] fEtet 1, e o g s vaEs g AR so-fAtear, e e
e <t €, sraree gataa wam
(3) FHTeTeT Haeq, AR fAfei &1, e st areaarara qanerse A gran e se-Eteat, Faw
e fafa=m off g, srqomas gt sem

e gt

25. (1) Foreft R agantt ffeterf sat & arge 2t e
(F) 9T F arg< AT F#re =,
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(CIEIEEIREIGURIRGIR

(1) T § fFarh tar d7-=fE, S ST F srefi|, e argp Faer i HJwr g, [fee v srade [
T T AT &,

(=) wed ® A vEr AT, S wAT F o, W ed 9% it S Y9 SR § e J6T 99,
ffarat =7 sraae Mg FA FT I 2

(2) fREram Tgarft, @np fBteet 1, S sata areranm FRemme g AR sy-Eteet, fam
e fafaem off €, srqures giafea e

(3) T TR T ZTT ST WIASTITET TaTHT & 918 § 9% Td @il ST ST Tos RIaarTar
TaTHT &7 Tfagfaat 7 qUE5-99% T@T SATUAT oY 372 A+ FBIASWTEl Sartaal it Sfaiaa & |72 a1 aganit it
et Tt & arer e a8l S |

(4) T FEART & 99 99 AqE T@IHT HEA0 ST YOIt &7 qHiadiad, ATEear v
AT FA % TATSTATS TATH TOTeAT gy |

(5) STET ATHTE TAFeTHS &7 | T AT ¢ dgl MATNTE GgaRT Tg qEATHT FT 6 STer TohHar yorret
#T FATAST ZHAT IATT TET SATT |

(6) eI Tt eraw srfSrerat 7 Jes U [ &, oo ag agarft 8, < s 2 e
T |

IBERICETS
26. (1) T wegw & "@ataa et wpa Fae §9 % STearadal #f ©% €9 § qieqrud Bham o siv v&
Iavartaal & AfAEe we aret us fGawoft srfeswor & gfagfa & o =6 F goq 9 79 F 597 0F /99 @™
TEQT T STTUAT |

(2) Stet T & us & sffas wqa Faer % § agi su-fAfam (1) § 2n-RREe fEof 07 o wE
fRerer ST F TTLRTACAT T FUE T | H AR (33T STTUAT |
27. (1) Faer g%, afaqiaat & Rtaware & a2, 39 Aw § Qg g5 ft qET v Saeeradr &1
afafde #Fza gu, v& Fw

(2) =fz fAaer g7 gfagfaai & Feasar a1 yrfgsr grr aqme v el [t ® faaaar
st 7 %7 a7 T e T TEATIAT F3 aTer Fheft i<k &7 a9ad s A7 Fls 9gd<h g af \aer g, e a7
TEATIAT % TAqure % fam w15 e T8t H3 |

TISRoT: 3] ARTw & warsEn & forw, et fAaer S &t fRtaeat a1 sais #7 9836 9877 S afe:

(F) ITH | FE TANAT: AT IFAGT HGMAF Hq+1 AT (AT FAAT 3 ATEAH F SATAAT: TAL F FH F FH TAH
sferera AaaT stferaTel ax ey wear ; av

(@) IH | Fle, THAT: AT ATTAT:, TFF AT ST AHAT % a1 THeTe AL I RIF07 /1 J=A097 F+2aq1 8 AT

() TARTeRett, SEEAT TR T AT (AT shoel A fReer S F o, Fratatodt e i gewe, v
AT Ao 2 |

(3) e fAarer ST AT Ik Wt srfersrTiay, Mgersdt, it a7 Taew § ¥ IS UF AT a1 A 1-31q+4 31T F
TT ST TEATHI AT ATARTIN 6 HIEAT &, IHh T el i (MAdenrd (TaTEAHe) & SFhT H ITH STAHIAT Had
Taaeefter ST 3 Areme 9% fAeteeRat i sfasgfat § 18 deragr gl Fam

28. Fre Ao d%, T v Awfea A &, s W #7 v9yg 39 Faa 995 g & s @ g,
gfagfaat & e & forg et g=reer it gt Bfateai, vEr deEer o S &t a9 9wsg 9 F Jae
TTTERT0T AT T T |

29. (1) #re Farer o< et o v ua e, ® el fAetw 3 grdfiae & =9 | 1 7 T |

(2) R F =T | F1F FIA qraT ws Faa SF6, Fraqfaat & 3q tawar & @, S 9w 9 98
HIE & &7 H ®F FT @7 g, VAT X FHa, SEd gl areaarst ofie #Hiaa it &, Faeai i
STETHET * srded, GHA-HHT 3T =T EITq AR & dad § GHAT 20T |
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(3) #TE BTHIETE, STHIETE F FIT % oTefiT Ha FHTM AT Jrehest & fFrara A7 &t graTerT & #r Jorer a1
AT HTIS [T Tl FHT

(4) THEq T & AL ot ff o9 T grftErT aregar, e ST FT g0 9t & S19 T[T T ATTF
e g |
RICAAIERIRERLY
30. FoeT TrERITeraT Teer & 978 Meforad TavT & JTed af ael:
(F) ATLT F e FETE s =t
(@) TS ATAATHT qAAT,
(1) wed § Farh tEr ey, S T F wehE, srEa argy Haer i "/ g, [feeT wr osrade [
FLA HT AT

(=) e | A vEr AT, S wAT F e, W fed 9 it S 9o ShE § ST J6T 99F,
et 1 sraae e FT FT AT ¢ |
31. el s uh.va Y. § y=Tem F arer T aewitorar yaas #r, BT s uw ue T ¥, 9geg 97 feeeft
SrferTe-er 7 Stasgfaat siw fahr Scarat # fAerer w7 % for srema o s

T HI AdThE TRl T&H, T U= § GAaE AT AT 0 ST ATell ST, Teqh
ffert & FiAet ofiT stvr fa<itT Scamal 9, ST Srfaser qa-a8yg a2 Afafde w2, Mo 0|

32. (1) TS TERITAT THLF, TTgh & T FL FLA 8 9, ATgh il Tohed TeaTarsl &7 |
(2) TERITIT Taerdh Tg ATHT HT (3 Thed TEqTad hl T TERITTdT TGLF 6l dadqTse 92 39 gl |
(3) su-fafra (1) & AfdE weew sw=amEwr &, 9+ a1dl F ATT-ATT TEATOT TN, SATEH FICH, ATgH
gfafataca, =i Jge¥, TERIeEAT Tae® & FATHTITEd, T@IIUaT & G9A, g7 fi FHid, Faa, [aas
forrTaa fRaTeor TOITetT ST TEwifera) Tae® oiiT 39 Temd SAfeahTiai, Mt/ arier/atafgd anfrart 8w
THE THLhIT FIHAT % (aeg fafaamaes it grT it TS gFhanarst & qafed AT Aarag gl |

33. (1) TEHITerAT e qTgeh & a1 Ueh VAT forfed F:e w0, Sad aeeaw geei it afeariua & @ g i
IAH TIEHICEAT F T4 T HaTad S TEIT ATAHTY, I ST STeqary Iuafrd i T2 8, e siavq Haer &
I, ST FTeaht, F1 % fared, gt £t safy, srfa  gafea saiv €7 g |

(2) TIERITOAT T ST TTEH & 19 gU FL § Aqfae (heT a1d & rd gu o, T g1, HiaaT 6t qragar
T 1@ Fefortaa aRRataat § [feat siw wiagiat amo &1 S aadt 8, 7iq -

() TTERITTIT Teere AT UTgeh FIT TSRO Taerd HATAl T =g AT AT AAarda: THaar; a7
() STTEERTOT GTT TTEhITorAT T eeh o ToTee (0T THTOTTS T fHeiae a1 TEaheor; a7

(3T) TTERTTOrAT Tarers T ATEA-3T&HaT AT TRHATI |

34. (1) TERITAT THGF qTed Hl, TERTAAT THEF 3T qTed 6 a1 g0 FUL % [Maearqary, dAaied: &7 F TH
e S S|H, o= aTdl & ArA-ArT TEwIferdl f 6eEAT i g, fare & sty F e T deEe,
FaTe it srafer & <09 I BTETer 89, TERTET FT YHLT T § U AT ST TERIToraT Jarerd grer e
71 fafaaer % forw srqeifaa sfasgfat & wefaa strfew % =< & "afaa fHawor safEe gim

(2) 3u-fafaw (1) # e RO, g Ted a5 e 989 aed adrsd Suded Fi¥Ts ST T |
35. TIEHITOrdT T4, TEHT T TIETRTIT THLT HATT T&TH FH o [0, TTeqd: T AT d: Fls aTqe T i T

AT AT R 3T, e B TS e i T e T e g o, S S AT A o7 arari S
T ZIAT T HITST 2T Thed T 2 |

36. FIT qaTh® TEHITOAT TaeF, ATHF ¥ TaaT &7 A, YTgF * HIAT FT TGLT ATgF I AALTFATSA
FaTe UHT Ofq § &, S T et e £ sta F agar 81 2l €, At wre Taathd TR ordr Taa®
TTee 1 (AT T Tae ITea & (a9l & SAqHe HAM|
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37. (1) FTE TERITIT TFLF, ATeh & 70,000 T.UH.ET. & FH G I ATt I7 Stasfadt ST T8i H |

(2) TS TIERITIAT TGF: THET qTgaht =l (Arert, Tt S IfHe & 96 g7 T S a1 (Rl %
GTd o @ |

(3) TIEHRITerAT Seerh, Trasgfai & ITgeh 6T T F TIF Tt § TIH-IHF TET |

(4) et & s [tert, ffae =1 EfREer, aew F e ® adt 97, S9 FRerer 9%y s, |, e,
TS T BAIUTE! (o T9T &A1 % 0 e, afe F15 2, ITeh & @ral § qq=d &9 § Fidfated gl

(5) TIERITAT T, ATgdw i AT 7 qTad FaTas grodad § Fwd FO T Iigd H [fegi ar
STt § & Yeaet AT AT HIs BIAST T Tl HT |

(6) FTE TIEHTOAT Tarersh, ATg it Are 7 Fferat v shasgfaat e a8 @@ |

38. (1) TR Taere g7 TR ¥ T eyt a1 sragfat i TEwierr Jaee i I & a1
T FI 3 AegaTar =ataa ar yafea B s |

(2) TIEERTTOAT Taerh Tq ATgHT o TSR AT Satesq § Faer F o aa T a9 981 ST S dh
IEF UTEhT | STTTSH TEATT STTAATH 7 FHT AT T2 T |

(3) TIERITAT Taereh, UTgahi it AfeaT & dag § =g Fed G907 HedTsil & GeAagil | (o q5l g,
AAT, 9 SHafesq § goaagrl & Hara fet vt wfasfa & &= a7 T & forw, s sfaqfa & areafas aiae a1
FAT | TS qrafers & F AT iqq: TR 6 AT 8, Fle GeTagre qgl HT |

(4) TTERITOIAT T, ATETOAAT, Tod® ATed & (o0 STTTAAT H7 FF AT [T TAF-TIF FT | FAT,
FAT % HhAT AT AR [HAATAAT(THIAHT ATF The) T AT H, TEIT e TATITT A7 3T F dqagrl it
T sfea Frad F T T R S | ekt yeeew BT uw e § R o fEee 3 e F sreed
JTaT FIe Gl BATT A5l L& |

(5) TERITrAT Jaer T AT il (A2l s Tfasgfaat & Tehiferal F qof-qo0%F F0 AT Ivg &g
SOt RET ofe Wiyt & T TR a7 UTeh At et o stasgfaat & gefera waq & for 39<ardt gnm |

(6) TIEETIT Taereh, TIEHhITorar @Td & Haterd Tiasgfaat &1 a7 97 argshi |7 ¥ T GiGaT F e 9w
IqT ST=TAT YTt ohT ST F FaT TI AT H LTI qT FT |

(7) TERITRAT e (IT6 AT ST Fae TATgRET HATE TGH F 79 8) IHF FIT TaATed AT Temrera
st it araa uE Afawers Hah T |

39. TIERITOAT Yaerd Tg IATET HT o6 IHHT qATAT 6 [Aq<0T # siqaferd Hs <h AT IHe, 4 ATl =T
3T AT FHT-HHT 9T T 60 0 TR 7 A0 F2d g0 FAaqer e 2 @ e |

40. TIEETTORIT T&e, sraw FTd-fAoaras it Rare Tehedt § TR 7 ¥ foroom arnft siw Rove areht &7 &
FUHT FTHTEE IT FHIE €  q1E F1m|

41, T JIEmTTorIT Taersh o TIEhITerdT ETal it TEraereT arfis &7 F i SO ¥ THTOrT= it Ueh i AT i
& ST

42, IIEHRITAT Taerd, T ATHT i Tg=1 | g0 Tadd il T ¥ Irgaht &, TRadad gi & a1 w1
| & fiae yohe w3 |

IEENECIEEAR

43, [erer FATERE & ITE HHfeed Sl & ATeh gl qeohil:
() STLT = aTe< fHaTHT F:r ==,
(@) g AETHT AT,

() AT | ar UET AT, SORAT & e, A arg) eer i /i a9, [t w v soae Haer
FLA HT T E;

(=) e | At ver AT, S wAT F e, e R a9 i Saa 9o SR § e /6T 995,
RIERIEIE RECAREC AT R IR
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44, fATer geATERT I ATAT ATEF FI, AT I § THET qATcash AR Tohe FT, e siavd 3aet
FRATE, AqTEA Faeft qEga, 3 Faaq =iv od, o e o 9g gergdel q4r0 YT d w7t g, 09T
HeATadl & HgaEdl 3 g FI =6 ga9 ¥ graarea Afas #31 § a7 a9+ & fow & ag st aagart
AT T ITHNT FYE ATAT A, UHT 37T TR AT & |

45, T3 9T TATEHRTL, FIT qTgeht i Awferfad whed F3am -
() 37 fafr Searat a7 whasgaat #, S FF aerg f Browaeg 8, st gha ar Rafy, afr a1 8,
(@) Scarai/afagiaat F BT Aeawar % v B @9 a7 ggagar § ST g ardr & g9iEd qT
Fredta Ra-ge;
(1) SeaTal e sfasfaat sy e, e w-fearen qeeft syefeurat & gafara aae i

(1) T THaer IcaTE & Hataa gearaeii e A |t #, St ag args F7 e #% @7 8, Jaratai,
FAT-TRETT |

46. (1) FRerer AATEHTT I ATEHT 6T A | T AT § F1 FIT AT Tft BI-F=rai &7, S & 9 3g9q
g 8, Tohe T |

(2) farer aeTEeRTE, satvigd Icaral ar wfasgfaat i araa, S o aerg & o &, ares 7 e Geh
TR | arieAfae A g a1 Bt o &9 § FrE Tawa T 781 H4T |

(3) faer geTgaTe, Maer AAEHT & &1 | o(q« GhaTwardi e o= rarsardt & &= 3t=a & aare
TET |

(4) Frerer g, UHT @a@rg T § 15 i 7 saty F oy, ool e § UET A geage T8l 9, S
IHE TTEh! &l &T TS TATE 6 TAHA & |

qZeq ATS 15 Fa 1 srafor % <o [Heer gerresr it 77 T g 6 Rafa & afveads 21w 2, 99 792 9ew
T UHT HoTagT FTd H FH & FH 24 5T Tgel TAT TAA e (Heieor 39 o T ¥=F A1 A § THT FoATR F
HHAT

(5) TRerer AATEHTT STIT ST | TS T TRl FHT, TR Tragiagt a1 fHarer Scarat #7 forg args #1 78t
FT AT TIAaaT AT 9T ITATET H7 77 TS ° Al HT |

47.  fRae qerew 7g g Fam B Srfaw wrersfenT F wasEr, -
() TTEH & THT TR ATHITH FHIAT &, ST (oo ToATg & F TATSTAT Aa9qF g
(F) IHF T 39 ST T LT F2 &7 TORAT g ST ST TTg o T Sogah g Y 3Heh (o0 99 ¢

() T T ST STRTee, STTerd i 9@ #37  T7q T 1 S 7 & @ 2;
(F1) TTEHT BT T&TA T TS ST AT IR0 ST [Heior srafees &9 7 s=2ra 77 Sran g |

48. aer geTga a8 gAtea s & T gt [eer, ST ga9g § e aarg Y2 6 ST g, TTed & Sira
TS & (o0 ST & oY UTgeh & Taer daeft 3geat siv =i Rafa g dwa €

49. (1) e aeTeaT, Maer aemgait ST fEraeor #arst & o g Fq< 9% gager & |

(2) et geTewTy, et gors =0 & Af9sT @ mr a1 g2 % A7eAH § gATgR T qaTu YaTT Feh, Haer
TATEHTL 3T 3w & w9 § 7o+ TRarshardi & &= 3f=ra g a9 w@mm |

50. (1) ferer AATEaTE ST FATSHT ATehi I T AT § FHATEAT HAT0 T&TT FT THT:
e e gerew efertad ard gt o
(F) FATRIT -, 7% F1E §, I AreHi 71 TAH T H FHe 7 7 T 85

(@) FITeaaT "qarat & forg gariia 6|, afT FE §, 39 ATed & a9 g0 F 6 a0 § g i 39
areasft HfF & wehe F2 = =T 8
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(2) 39T AATEHIT AT TATGHRTL ATEehi T hael Tl ThIHT/IATET 6 HILAH F HTITea99 410 &

AT |
(3) UTEH, =S TATEHIT FIRT TEATIIT FTATead=T HATSH FT ITANT Fwed daefy et areaar & srefiw 7t
BT |
EIE R
51. OEIRGEEREEIR G IR ERIEEI IR R E IR ERIE I R PER PERc Il

(2) sfeers & 919 o EA, TEfaat, Yot S AT w1 QA A, ATHer ST qedihd
FYA F SASAT % forw wa i gorrferat g |

(3) ATITETT, TAF UTEH & AT TF FAL FAM AT 37 FT § Tasgfaar a1 G 3earat a1 @i i
arferert & "afaa fAfes aRRafa  de § =2y faw s

(4) SATHTEAF F T ATH@! AT TEATAAL 6 [T SeETe Hl L AL ATHAG] T AL AT THAF T
T FIIErd e & forw aaie st Qs g |
wise e weifeat

52. (1) F1E Hiee AT USHT UH T&F qTgdh & a7, et gfasgfaat w1 e o it Iaahr yemu=r 8, 7%
forfera T T 3T U WS FT § TS eThTE & STTEehTe 3 aTiicd a7 hfee 3T USiel gIer Tarea &
ST FATSAT T ATt g |

(2) uTee Referierd ard Tohe e F oI 20 Fe, -
() Foret o u. vE . # getag a1 geag R s % o genfud arew i stasaat # feger & aot 5
Frar FreT e Y usidT g & e e, e
(@) TRt oS Uw.uHET. § TEag qTed A Siagiaat i araa T e it T ueE gy & T A
YFET, T UTe s g7 T A5l (AT AT |

53.  UTEH, Fiee T UStEt gy Stasgfaat ar =i Searat &t @@t ofie Fared e Mo & oo sufera
THET TETRT T&TH FHT |
54. e T usiHT, sfayqfaat # queiad e, =7 arq &1 fG=w #§ a0 @497 a1 w1 THhe w0 F aew
FIRT ag ST T AT ATAT & 4T Tl |
55. (1) ®Is hiee T USHET, IHF GIT ¥ Al T2 TIAqfaat & Savare & S0, aare Uer stasgaat it T
T AT AT 37T ST T LTI T ATTE 7 o T3 AT 2T, I LT & Sraters: qAaraaimed Hef |

(2) FrE wize e usHT, ¥ § ufiads % dag § Tear w7 a9 Refier & areaw 7 i 2o 91-
T ATAATITH F2ih TFH ST &l (S Trafadt gaiaE §, T TaT A |

(3) T Fiee XfEw usie, A agt sgr o 37 Fa«t &1, St wfagfa # ve f&FFar @ g, J9m9a gr @
g AT ITHT UF FF FodT § Taerae a1 6= g1 T47 § AT 6T Irfeseor g a9g-a97 97 FfafEs far s,
ToReT YT &7 a9 T ATIE A1 N ST T I G ¥ T TS STagid & orefiq aregand ashar g |
56. (1) TS FHiSe T USTHT, Faferd T it qieararsti &7, T qied oH F i g FI9 w6 T a
Tohegl STt &7 7 e, T e T SHFT (T e it RRreet w1 781 grav & |

(2) =T wfee TET USHT, YT F TR F GaATIT AR, ATH AT FT I FLUIAT, Forerer siavia
TRt st fRrarieor 1 == 22 arer s w T e Tfsd F 2 arer Few o |

57. (1) 1 iz Yie ustehy, Y wfrar i B ot sie sad vw gfa arfeeor & ager afeem F oo
HTE FAT |

(2) et iz Y % wr gior dfe afmtaat gify, Sad 08 qeer arfie 2R S F YT qageiad
F % oy i =9 & sfgq & gias & sire W dadt @t At v afmt gr forg s

58. Ffee i usidtT, fareT afasgfa a7 et faiar soare &t e #va a7 a8 giAfaa s % forg a9 qoawar
FEAIT o e Y Uit gy & 75 1w Moue S qqf=a 2 )

59. #fzz YT usiHt ok grar v et vt whre g, former feft 9 & R-ged g gree 7, i
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gfafaat &, e e ¥ form arivafoe & e =7 # @ 78t F00 |

60. e YT usieY, 3ae gy Rt ghtos Measrd(vareade) F oaqEw § 9T ST fid deaaefier
STTRT o STETY 9¥ 618 H3 & [HaTd 3 gq aq=d TeRaT s 95 iaar TE |

=< =t
61. (1) #rs Ra=w =, =<t % Rt % forw wfasgfa g= & @rer SI9 & 94, FRtaRat % 971 UE F30 F3,
SraH wdeat i STLETACET & sded & daed § THAT ¥ =7 FEIT AT g |

2) U ATwet § Rt =t #r = =l 7 =0 # s 78t T o st few =l Aemsar v
TEqH & AT 391, Ra=w =t & wieafas & =7 & s w3 o o G f &fy & Ra-aad 2= i
TATIAT |

(3) fesi=w =t =g giAtara wom &

(F) 92 39 ATH Ao FT TR F2ar g, SEd R/ 909 § Sefed 71 a4 s &fore ®wor g
Hataa Afafae s siafae Rt sl 38+ UHT FE THIAET Tal gRil Sl (Sa=<emahi & % I % al;

(@) faaforT & UHt Fi1E a1d Tl &, S fa=e A3 & Megai o7 =me G § o069 §;

(1) 7 ARGt FUAT &GS A HEIT S5 F A1 (& & Aae 1 gated umer & faree 7T F fiqy, =85
| ST AT qFa 2T, satee Rare/wrE-fAeara Rre w5 g;

(1) o R 30 Fosor T s a8 Fforet 3 wrdier 3 ster 3 Foofre s 3

() 7g Re=wames 1 =37r & "arg a7 Ra=<i F "= 3iv 39 s1efie & 12 wrdantzan £ araa safawat
I H, Tt FTS §, TgHT AT E;

(F) T8 =ATS % G2 § &I Fweae SATawAt a1 Sfaqia F o § Afawd a7 Re=ei % qraw § Afdwa 6 g9
H, FRToadt & a1 # UF ArAEardt e [ war g | Fetaewart, =9 @99 § q9eq suterd 9999 I8

FIA & for srag e,

(®) TRtaesat =<t & Rte & Maeet &1 a1 =1me B & geteEmst #1 9 T80 F2ar § o UH 6T &7
ITATT FA & [oIT HIh FaH ISTAT & ST Ra=vameant & UH T 937 6 qEa q=7 <aT &;

(S7) TR, Ra=w & forw sfagfa & goe, = F=e srfarfa s agen =g [fer & d@&9g § oqf &1, 7fw
FE §, T FATE;

(=) fRtwaRatsrt &1 a1 yergfaerarst f sufEaat, a7t sfiT g 0 FT ITHET w2 F o g€ 9977 99iq g
e UHT srfEaat 39 Aot F Rram, | Rewwarnt g FfafEy w1 7 w5 i 1, Gl s et

AT E;
(31) ag TH Tt FTT F3T, & TSI 6 Taa i Ra=wemahi & Fd & 620 & o rae7+ €,
(z) 77 Ra= & fetw gy et w2 [Afet &1 o e st & Heeft Rt i /i e,
(%) a8 R=TaTt &t aoF, 97 o i &1, A * oy F2 7 Iorar
(3) o= &1 duiade a1 /=, =t F Mo % Feaet % sga ™ 2;
(3) 7 =T i Tty 7 = o F RaueT F Tqa Fed H o
() Fea=t it FRd=weTeHi F St ardi § ST F f3aT M™@ ;

() =gt 1 Rd=< 9% 37 a1 ¥ fRd=e & "= i arie 7 37 aF gt &1 927 w3
T

() a8 = oo At fft @y fafer 6 Swerer 3 Rt 9 6 am # qEd TITaeeor 1 =g F2al &;
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() T TRATSHAT T WA F "o |, W 9 & R srf e #2ar g; =i

(21) arg ToRTaeRat sie =ame |t & sr-afgat, srfemet, Tt &1 39 S a6 Fderor w2 g S S
T ST FTEAATH T g FEd & (o0 97+ 2 |

(4) o=z =, Ra= F forw gtasfa o2 Bt T4 #1 9901 #3379 93 I8 gRtEd 2 § o =0T §9
H TEIE qoaLar ST o6 UHT stasgfa Bt «ff Geem & g7 8 47 3t sfasfa o #rE B a6 g a1 S99 o=
TATL-GTERT & 39 AT §, ST e gaa-aa7 o2 AfAfde w2, sraes awafa safamy s« g

(5) g «fr == = et Aetaeat & = et f srag Rz = F =9 7 ol sreade &
TT T TN Tg1 F0T T T 5 Fwsar g 396 o\ W us o= Re=e =anft @1 [ 98 w5 G
ST |

AQT HhATRdt
62. (1) FET FHATHAT h TATAT TTATRERT T &F =TT BT |

(2) “r@T HEATHRAT F UTH g AT FA F g q@TE gorterat siw e g & erer siw gEer
TTATRERT JOrTert 7 Fea=reT T g% 997 T970 7@ S0 |

(3) TET HeAFAFRAT, T FHLT AT ATIAFHTIN & THT, ST AT AW 21, @ Hheas qAT0 &I FHT |
(4) TET HHATHAT I T@T TAFHLT RATHATAT T T T FoRATahed Tl & T TR |
I 5

HHHT-IR FTAT

63. (1) = AT F Uy Freft s v, ve Y. § st Gl Toedhea Ooft e wegadt &t 9 g sie ¥
AT U TE.HY, % arg AR oY foeft o uw.ua 1. § omar & €9 § THATAT Fd aretl Shrsdl il d0] dal g |

(2) FrE TSTEFA IS ATATT Hegadt, wAed | a7 et fEgeft stfwe-a & Faforfaa odf # ofefia ' gu
HT-ITT FLEATT FE THT:

(F) At Ag AT H 6 Gt arsmd § 396 HHA1-0 Far harwary v srfaw-a i ang
[EIEREEEIREREIEIE IS GRIEC RS

(@) FeTad, oITs. UF. UH.H. | Faterd Gl aree Bhamehardal 1 9+ SHT-a1 T=radi § [Hatad wa;
(1) FeFadT Ig gATET HT 6 396 a9 72 gEtEd w & fow aui=a s sauw $iw siafies = ¢
o 39 UTeAT * AT F7 IITH T F &0 AT ¢
() FeFadt ag gEAtET FE0 F ST qrEwi 7 TS G-I FRAN F G699 § g, Tal v 93id
e (e st sifa off 8) g S
(T) FeAa, . a7 5. ATEST, ATeH TFIE Teaedl, e AT (T.UH.TH.) HTAHT 3T SMTHATE 6 [Aqaraor
T THATH (. TE.E.) T I At & ST{Em F:-

S e e i e M e B R D 0 B s s e s R B 1 ) R i

ii. T SATERTE-21 & QT UTEhT T ATad ofS. UF.UH.HY. | T 77 ATIHTL-8 § AN AT |

(F) weFadt qaq HAT-T RaTwaTdt w1 afeer (Seeh Sfa™ia ITes F =41y, F.978.#., Heqagil & 51
A2 §) F7 F FH a9 a9 & 3ty & oy, TaFeraes [ :aria(dad) &1 § a9 @ & 9 ot srferd g,
Iee ATTEFHTT T ITASH FITAT STUT;

(B) FLAAAT & qTH I8h HIHT-IT TATAAT 6T qTq TAH/TIAT 9T FIAATST T F FATSq@ ATAAT S 00
i,

() =tz wemadt & fowg 39 HAT-a Srarwardt & foro BT st o & Bfaams g #E wrars f
STt & AT HeAaT QL SEehT GAAT ST T <
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(=) TeArard, STferRor iy vHt fdre, S arfer gag-aay o7 AfAtEe w53, g qa #9 |

(3) TET TEFT PR ST Hegadl, ST HIWT-9TT FRETY F TATAT HwT L@ g, e & T
F@TILNET &, Tedsh A< a9 & 61 g # 90 3 & Hia¥ ua arfias Y91 s&=qa Fa & =0 ey # Ffaftde
9TaT ST ITTEsReor T aaa-a97 92 e AfRemasr srerst #1 aqurad B @ g )

(4) =tz Tt Tdepa o0 aTeTe wegadt & HT-ae ATt & FrE e qTer 3g9a gt & ar
TSRO HeAadl & A8 AT FT ThT ToF A7 a7 ag gdaef amaer &1 AuerT w3 F oo afafes segam & o
HHT-9TT FET TR B T F |

(5) TREEFT ISt SToTe weadt UEY srfafish SToeATsti &7 uTes R, ST g q6T-a9y 97
fafafde i sma |

FLATT 6
Aderor
Adreror

64. (1) STEEFTOT, FFULOT & T F=AT T Fwra 9T g a7, et off aw ot s & forw, e siasta s9-
Bt (2) % 9= For-suafeia yae o €, T IS a9 geaadt it dEr-atedl, darnst, A o aeqrast
T ALTeT F3 % fo7T ua a1 39 st Atndl &1 HLrerd ITasT & €9 § HI<h F qT |

(2) 3u-fafaaw (1) # e y=set F @t FHeteted g adT,-
(F) 7 qiAfaa Fear 5 ear-atgar, stwerd =i T&ara, 27 At & e qamfem G # @ s &
(@) 7g gt Fwwar 6 sttefaaw & Sueet, 39 qeia a0 v Gfagt s s o=t 1 sqaras
T E;
(1) 77 st #war & 9o ae "egadt grer =4 AHFET F o= o=t aregaret #1 @ FA & o
ot St f=ror yorrferat, whramd siw geaar e R o E;
(1) =g srtsrfferg Fear & a7 vt e afkRataat e § S qegadT 1 SIqug<h a7 ST 947 &,
() Faert, arei, 7T T GeATit 1 BT o= e § v R Buw F d g |, S geadt &
TRl & Hae g, YTa ferTaat v S AT, S

(F) U ATHAT o Gael §, ST 0. U, U § et a7 O a9 F {d § S 998 ST, T § S
FEAT |

(3) IU-fafa=w (1) & s1efie Frs ALTeror e & q&, ALrerss STrashr 4ot aTere Heqadi &l U TAAT T

e gt fAverss TTfereTdt &1 a8 q9TeTe 21 Srar g F Maerst F B # v A geer 98 & S A
AT 9 I FHO &, ST @aag 7 ST, THT =T HT AT HT T |

(4) ST-FAF=ET (1), (2) 3T 3) # FF=t a1q & 2rd U Y, ATAATIIH Tis TF=sl, HAqrITa aHTImeT
A i ATeraTITe e, wRen T S ST, TSEgd RTINS 56T Y IR HeEane
TEATI T [ALETeror Ieht sraet-sraet 39-Fafei o a7 T |

(5) STTErT 3T TG ATATE SAAETAAT FedT, et ISTr Ao Hegadi 7 §h (AL eq0 HT FHhT |
Adreror o ISl ST Aegadt S areaard

65. (1) Stgt Sfarsreor gTeT Foheflt gt smerme wearardt 1 fAveror frar SraT & agt UET 9ot Tome weaadt ST qegadt
T TeAF LT ATAHRTL, Taeaemy, ARiar, afafga anfrar, =t [, stere, i, si=r =i # s
Afral, THEd TEIFAT TaT9 FHAT e e ey F o gganr w9 a4y [ies e i s
ramraTt & "eteq srar-afzat, sfvera siw aearas, THr fFaefet siv st afgq, 39 a9 % e, s
fAfterss arferrdy fafafara v, weqa #am

(2) ISt AT Hegadi UHT HHEd Fraam T, ST [ALyeor & g § srferd g oiv Fdfes e &
IEH TREL T TRh Tgd ATATT HT TAT T Foool ATAT [T AGT-A (AT, SATHG ST TEATAS T THEAT FLeA
% for A AT T8 T T UH oed A7 FEaras AT o ariT & gfaai § sqersy s, S Ahas
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STt o T ® ALeror % st & forg gEera 2 |

AGTIHAF AT Yaihh il AgRE

66. (1) Srfersreor, fReft goft sToTe weaadt it srar-afEat, afSerat, edree, SaEeaarst, Tt i st a7
FTHHTS & LT F2 % o0 U e g i a6

e T T (Aeh TR T Sramaders w o T e stererdy 3 g orfxeat g
TR Tg AT 36 OSi aTATE Wedadl s SHh FHATAT 0 areaary agr gy, S fafaaw 65 § fafafiz 8

(2) wrferaeor ot weatse £ Fgie F7 T a1 {3 s qaw=T S, 97 9SS gegadt w® uE
e (Aeh e T fAeer 3w |

(3) SITTErauT, AT 37T qeaTohah ° HaTerd A1 i aget Yol o1 TeTad! & FHee HT gHare g |
RITE #1 wegqa o st

67. Ftera wrferara, ua Adteror e, Sras siavta sfafia Rare ot 8, ITTaseor & Teqa e i STresReer Ust
FILATS F TR, AT A ST 31 3= 97 |

FEqT 7
SehIor
TEEHTOT T fAeta, ST AT 1S 7T FTLATE
68. (1) wrfer=or, Freft 4ot s wemadt & freg U Fréars % 7o, fSeen siava TR &1 fAeta a7
TR oft &, ST 9% 3t awe, 7l 7w
(F) Toheet TET QAT T STAATAT FA | STAHA @Al &, [oreh LT TSTE R0 THIOT9 T 6T 797 25 AT
(@) srferfea ar et a7 ARt % G saey = a7 s g o e sro g, feemfRent a7 et

T AR HT JoAdT HLAT & |

(2) su-faff=m (1) 9% wfage T91@ =T @41, FE ATTaTITE W iw UFEHS el Teeeigd qE SaT &
g @ fAtert & e UHT i FaTs FT G, S ag 3t=a a8, e siaviq Feaq §t g |

(3) SU-Fafaw (1) % afagar Fa1a TTer oA, e wreaarard qarerned o, BT dSedsa aameas
a3 % faeg @) e F Aqam UEy #37E F13aTe w5 T, ST ag 3tua aa=y, S stavg [eea ot 21

(4) ST-FAFIH (1) T TG TATE ST 647, Fe Ay e Bt drdFa Remmme agantt
oreg @ fAtert & e UHT il F1aTs F7 G, ST a8 3t=a a8, o siaviq e €1 8|

SIGEIRiRNIE i a T
69. wTtersor, et dSTt AT Fegad & s STAERTLT, TEqTarst AT AT HIT T |
FHISATEAT L HLA A ARE

70. =7 FATR=HAT F TTaeTai 6 SATEIT 7 AN FIA H et o FISATS il g2 FA 6 oI, STrehaor Ff Arieee aed
T I % ATEAH & [Aaer ST # & orf=e gri

fafRet F weq yada it e w7 f afw

71. (1) srrferReor, ars. v, ve H . 7 fE<fr Sarsi % e i AR F B ¥, @7 et £ B srrearsi
F FSIT T T FAFIe FT THT|

(2) Su-fafa=w (1) F sefia frfrerar &t Soar F3 F oy, 39 S50 37 el #7 ad gU, s e 7w
T forfererar v Swam i1 7 &, Tk e arferweor F awer 1500 T.UE . T srafaeer £ wfg wreer frr s
|

(3) TTTEFoT, UH SMaad & a9 T § 00 &9 H T g 6 g 7§19 &9 & fae 39 aeeT @
FIHATET HT ST ATATH G (o0 TATAATSAT T THTT T TAFHTL FIA & FHILOT GG HT |

yhward RfAfRE Fa siic srdior s Fa it afte
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72. wrtersor, =9 At & Fwraiase e za9 aquiies et F yaset & o, 9o areme segatdat s o=t
77 fremfaent = FMzen gy aeEe. whkaTd, sefornrd, sfe fAfafEe w2 g

Amw sk =g

73. (1) == faff==t & wriw g9 wx, AT sfasfa s fAffm e sawrg G Jar %) fRerfad, 2015
T AT 3, Tt o U uH HY. &7 A0 AEl g |

(2) == FAfFwt 3 g g 9w, S vtata s AR i (e @R, 2008, gt gl
i ffawT a1 (7=e d%%) fafaaw, 1992, wrdtar wfasfa siv fAaffws a9 (grfew) AR, 1993, s
stafa s i o (Fetw & §%2) BT, 1994, sl g (T sie Bt o (Fete & oS siw aax
staeor srferrat) fafaaw, 1993, st wfasifa sie fafaag a1 (Re=w =) fAff=w, 1993, s wfasgfa sie
e & (TrewteraT wegs) fFfaae, 2020, 9t wiagfa s A T (Faer aaesr) &=, 2013 s
AT wiasifa =i BffwT T (wiw a@) faaw, 1992, ard whagfa =iw Gffas T (srfywes) &,
1996, W wiasfa v fAffwr 9 (FRe Y usifan) @R, 1999, s wfayfy siv [Affwr a1
(FFrEmmTe s @garht) AfRem, 2018 s gt sfasfa sie AR a1 (sfasfa st § agg st &1
s fAafHEE, 2007, FRET oS uw. ue L L 1 Aang a9 g |

(3) SME.URUHH. H dEwHIferar yegwt & forog y=rew deeft fRenfAat & afad & wroahow

AT /T AT/ U2 3. UF TS [HT. TS e, /41/2020/169, aira 9 Frawew, 2020 i . uw.ua. . § fFaer

TATEHT & Torw y=re gy fRemfadent & gafera a=t & afvoT a=t/u=.ar./3ms. v 3. /E1. 0%, 3 /A s e

[41/2020/04, AT 9 =<, 2020, AT/ AT /AT UH.ET/ET. U AL /A g e, /41/2020/31, aTEE 28 wATT,

2020 ST /U= A/ U /ST UE.ME./ H.aE. e /41/2020/185, e 28 v, 2020 FT SAfewET g
STTUATT |

(4) 39-Fafa=m (1), (2) &7 (3) & FoFft a7a & gra gu 1, == fAafa=wt & yiw & @, 3u-faf{aw (1), (2) s

(3) # Sfeataa fafawT, fRenfaEert s afw=i & stefi & T2 a1 &t T2 qreatda et FarE % a § Ig 0T
ST o g = fafR=mT o qoeam=t Suae & o7efiq it 5 AT IRT fT TS 2

(5) Tt g, ARt F w9y #, AR = 9 so-fAftay (2) F savta o aro i Ot s uw me . §
et St a9 Femadt & @] At & o § S e v afa= it s RenfAden # v § 99 9% 78 990
STt BoF o == fafeert o srefie St o 1o 8, ST e srfersneor grer et stfasReer A7 TEe Iiaeer 98t w7 A
ST E |

AT |
AT |
AEET-a7
o e AEATH G AHRT
|,
1. | SASH HATH
2. | et TR 3 forg s forerT o 7= 3
3. | TorEFT wETAT & aar
TA-FAEIE % T aar
AT AT
T TR T ATH, SR qa¢ (Frared o #1ef area) ofiv o aar
(FAA STIATAT STTARTEN/TTT ATAFTY)
4. | s & fafes Rt
e fafar 3 srefie ag g/ toedsa &
A T § A1 39 =T TFEEl % A, S5 A8 g EE
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5.

AT A7 T i I ST T
FATE TTLH Fde 0l A
FoaT et g9 #:3

o fAmae s,

o HIH STIA

o I AT=R

o TA. T . FEem/srfierd Ao/ e

o I FIFAT IUSY AT Fle =T FIALTHAF Fearawt &, R srefier
e ar enfia 8

o I/FT-TgaT TeTiw(TfE AT 8r)

FT AS.UE.UAH. | ar@r & &7 § F2we g 97 (.o ua . §
eqTia/fAertaa 22

TfT ormEr F w9 H €A709T g T A STI0IT TG FL 1o oS, U, UH.HT.
H STTET o TATAAT 0 TS0, UH.HT. F a1g¥ & TATAAT & A farg rar
ST |

T AEURTANT. F g9 Iduyar =g &3 & &y s
=TT STt & are AT g2

Tfe gf, TR & =Y & (T degis, ToreiHeor ariig,
rfergrerar i ariw=)

FOAT TIEEHTOT ST T T Jd e

qeF g7 A UETAHT. F A7 M. UR.UAH. F 98 THT T
FATY U FRATHaTT &7 |2 91

Tt AferaT o e a/ariery/atafed anfrar/ =g/
STHT % AT, S ATH, TSATH, FILETE T4T, AR J9%, SHA T

FUAT I/FT-TgAT &A1 6l Tid & (T AL 3YN)

10.

2 gt (5 afaera ar wfes waem wfgere ame)/ariery $i
EXl

1.

=it ST (qEeoe s . U ud. fEEeef)

FOIT THT o<t IEEET 697 FY, ST Araed 6 ag  gg 79 F
arfers QT 7 2l |

12

AT ohl T ol Al faiig foravoft o SIqaTe & Jofr

FUIT ATEE AFTIce/FHAAT Ti=ra (AT FAeft srferawm-amr § 395 auqey)
FTT ST UHT 805 H9RY THT §d F3, ST e hif g &l g
AT § EET A 2T

13.

A UF. T, § AAEHAT ok HIY

14

FILETE AT (FH F FH A9 qUT o [o70)

15.

AT AT IHH (AT, TE TAHT FTAh A7 7= qazemeat
1A, FATH:
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(F) | 3= =xfer & fft enf srerer % oo Sfdg B w22 afT &,
e d

@) | 3% =% F e BT B A i grr # T
FHATET @it 1 7 g fw ag Afaq g afy g ar = 3

@@ | 3® ==F F Beg suwer ¥ forw g |9t w18 emeer oA
T g? afg g ar s 3

(™) | 5= =atew 1 Rarterr =g G @ § i s =5t g2 =l
AT E

() | T st wrfeeeor g 39 =t &1 A Ioamat a1 fa=iT
AT T TgH L@ T ITH GG FA F da%g, Tz a1 arerd

FEA ATAT T AT ITa BT T g2 afx g ar=ame |

@) | 37 =afe ¥ freg Gl e sfasor g # ar aer s
aTe T T 8 et warer stasfa aTeme 7 €2 A g av s | |

(@) | 39 =ATE & Feaaq ATAFTAT aTer et =mamerT g faga o= aren
AT AT €2 AT g AT AL 3 |

() | S° =AE F TGAFT ATAHH FIA a1 ATh 6 T | A(15d (AT
T E? AR ET AT AN |

() | 37 ==f~F *r w< atE srareft v G w2 afr gr ar =i F

#AETA g1 3 AT # AR ST it ST sreTeti #7 SIqaTee A & gaer § TH S0 &F JT |
fafrr weett & wegafaar & forg sifafce s

.1 SI/AUTMNGT e

1. AT T ATH, FE 7. Afgd
2. & FT &€ ATH

3. 39 Tl TS/t ARy &1 a1, et srfiereff aeer g
4, TS /AETIN R § yaer i arg

T STAL/AHTITT T % o0 Aee-97 & A1 i vam=st/aarena= Fg £t frerter gemr $ srosft
T, e ggari
1. 39 e &1 919, Fres srfardt agantt % 7 § F1d F2 @1 gh:

2. gEfera v s qeear yonfert siw wikanst F ey § fAeferfed =iy €
i. ST f==rr 3w e fqer,
ii. rETRTer ST AT gonferai i wiERATSt it ATHeti, Feathd oY [AHeA TR & (o F=\ae A
AT oot & ==
3. FIAT TFATIT STET SHHA TUTEAT ¥ ATHAE o T@e@ra & qae § Fafated =i &
i. AT, ATFEAIAT ST HHATL TUTTAAT o SATY, IAeh! TATAT, Fed 3T AT,

ii. STET HETIOT 3T AharT TTRATAT 37T ATZEl, ST TAWTT, FT T ATEATH F 41
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i, straT i (Rdraer) Jorett s whram & =7 |
4,  Torw ST AT F AT FAT F A
5. 39 ReamTe &, SHH sreed T UF qagAR F €9 § F1 FHIAT g, Tg =9

i. s SR qgarlt F ®7 8 F1F F7 w1 9T g 07 a8 =7 A § o [gumme £ su-Efaet §
fafafEe arar arEet w7 @ Far g w6
ii. STEE F I AT F qHTETEGE € H Gg9RT F ®T H ST areaarat i W FA & o gy

Tt TTeT THRAT YUITSH, TATH ST W TerE, SIEW Yagd Tgid, TR $iw Ao, smuer
TR (REaer) sioraT, gefer STer S=o oY 3% A12e SFerT gaegmd, w3t d=91 fof & fiAr g |

e Tgarh % foro sreee-we 3 Ay e i Rrerfer wemr i st

T, fRaer d

1. THE YT FHIHD B A9, FOT &7 7 Foer St Bramsardi § 994 |

2. SETEAT & SART H 0N AT, AT AqEeTT i Faer dwen Ghearwarar § gafaq s e
SITARTET & Hae | 31 AT 3 2 |

3. gEFdl qIF AUt & e fHaer ST & Sefard hamawardi w1 §9Te 7 dqAd, I ALl |
4,  FEEHT g F A

5.  S@TTEART F AT Y U |

. QISR Teier

1. e AT AT STEar, F1 A S T/ F dae § 41 3 |

2. I THTOHT T TF I

3. FHILATT ATSAT o AT o Savd Aeferied o daferd Srasmr o g

. ATELOT AT ST ATAT STTH TR oRT T

. ATHLOT T ST ATCAT AGTHLIT JOTTAT

. At e #iY STerey giagmg

. AT FNT & FHIU AT 6 (0 SEqriad HhareharT

ATITeqF & AT

FFFHT e F AT

TETILNAH & AT

e TEATAS o Tid

srfa = =TT

. = fafazat # fAfAfde sear ofiw s\ stersti &7 SIquTas 3 & Hafed Jro |
. YTEH FT AT T/ T % Forw yeartaq Raret & T i It sradt & darer § = |
T, TS UF.UHHT. AT A EF AIE 7 S F Fever H =T |

o, Farer Tete™ F forg stfrera T & Heer | = |

T, IHT ATHTSE T Thed TEATAT 1 ST & G § ST |

. e gemgaR

1. U YT TRt sie srtet it ", et @ Bfaawt F i srees £ o 7 3 gerg yew Ghar
STHT ST § |

N o o &

®
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2. T ATt si faer aere & ggag SAREAT B FAgar, F AT T THIE F Hae H A |
3. THEIT yHTET it i F
4,  FrEaTe Ao & sl | Ao % av § S enfier 2R

. UTEHT HT THT

g, 39 TR/t &1 Tare, e dag § Faer aarg ya Bar s yearag g

T, ATEH o ST TTRISTORT & oI ofiT Jarg it STHAT &1 [Heiaor Fa & forg gieeaT |

5. erfqfis =

&, ST gl g T & SEEr var afeey s A gue ¥ agag =t o4 At § ARt
FEAT ST THTOIT Hareht SToeATsii 7 FAqaTer Fe |

. 7 FoT % e sfafifga scarat ar sfasgfaat & areaa, e oo arees #r garg & S g, 39 aes
T fo=, R gere & 91 w@F g, Tl s & arfeafas ar afose ar Gl o = &« e s w2t
T |

. AFEF

1. FIAT I HATT IUSTNT FE ST SATHTEAT o & | ATl 0 &f ST g AT ATEhT 0 &F ST TEqriad & |
2. YHE TEHIT FIHFT 6 TdT ST A9 & dael § AL G |

3. ATz Tharwardi § e srgaa & ane #, e foeer 3 aut # " o417 |

4., FFETIAT F AL H SFIL F A9 FEAId STET THRFOT JUITAT 3 AT F TEL@Td, aherT THrara i
et ATt (RETae) Torrett sie wienar & oy § 2 i 8 |

5. e TE ST AT TOITelt 3 AT & dae | 41 & |
. wise T witeat
1. Y@ TSI FIHH] G SAdl oY Aq9d & dag § A7 3 |
2.  AFETHAAT & AL § AL SAqid A 6 ITH ITAsH TV AT, TTHLTT % (T GrAemet i< STerae
Hafara =t ot €
3. wfee I fhamshaTdi oY o= frarsharai & foeer srgwa, oo foeer 3 aut & ST T qad & e # o417 |
w. fed= =y
1. THE T FIHD] 0l AadT AT ATAT 6 G § 5417 & |
2. A= =t & "afea st § fUger aqwe, e, feger 3 aut & 09 aqea F a1 § =41 |
A, dQT GhATHd!
1. TAETAAT F SHIL o FAT ATS.ZT. TOTTedt o 1Y § s71¥ AT orfier g
2. @ G RATRArdt 6 e sgad, ey fOger 3 aut & 20 T 9d & a1 # A1 |
HIYUT | TATSE (T TG F Al & T A1)
BH TAERT T8 FAIT S A9 F2d g (6 saed § waw & T S, Sms st dous ofte f §, gart
ST o STETE 07 T T21 3 |
T AT H & TS Ay # T arfeasw afvady wF @ staergia i Jar e st (s uw v )
T SAfErgied F2 FT Faae Fd G |
B, saegra A Far Fex arfder afafaaw, 2019 T 9. Uh.ve. .U, g7 99-997 9T A fFHu aw
fafaaet, afva=, fremfAdent siiv sTRert 7 SIquTed F4 SiiY ST Mg g F7 o Fa=ae F3d 2 |
TH AN Tg FAT Fd & [ IS & od & &9 H, g0 UH e AT [ # squres &, S
9. UF. UL g 9HT-a9T 97 S R ST
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(FIAT ATIEF FT ATH ST F2) T AT H

T geaTeasandl
() (SFATET)
ara:
T
ATl

CAFT ATAST-T7
wH rfiex JrATH G DT
.
1. | e &7 ATH
2. | B frameeTT ¥ for smees R ST e

TITESFa FHITAT HT TqT TA-HAGEIT & (o0 TqT AR Ga% T
=7{<F T AT, TATHIT FaL (WraTEe AT drey 1) T /et aar
(FFET AT AR /TETT AT

s i fafers Rufy e Bfer % aef ag _efaenfaSedea
g afe fteg € 7 39 w=iE TFEl & A1 Sg 98 g9 69E

FARTo =T T i AT ST T
FRATL TEH T & qTE
FoaT et 997 #3

o TR s,

o TN ST

o I AT=IE

o TA.TA. . faera/ariery Ao/~ o

o I FIAT ST AT AT 31+ ATfALTAF warat &, foreer arefi=r
e ar enfia 8

FT AT UER.UHHT. H omar & w7 § Fomme g a1 sme.uwua . §
e/ 22

TfT ormEr F w9 § €A709T g T T STI0IT 6T F2 o 7S, 0. UH.HY.
H STTET o TATAAT 7 3. UF. UH.HT. F a1g¥ o TATe1 7 fAatera B
STUAT |

TUTT ATARTE ST Ao are/srftere/srtafza

TS TC/Eaea T 1/=aTeY F AL, S TTH, TTH, FILETE 9dT, TATHRIT
¥, SHA TaT

Area AT g of o srarartera A fHeefor & s 98 guf
FoAT T ATES TS FIRT AT 39 ATTF-7 |, ™oad s+
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THoredFa ar fAwtaa &, ya fafe=t & s 9 a0qed 3197 98
Tty ereft ST § (e i A F g 99 T AFSw [Er
Te) |

9 | foreT v fafRamee wrfareReor o a3 went § oo F e |
(TrETRTT Hegie, T arira, fAfemTear i ara)

FOAT T THTOT THTOTT T i Jr e

#ea ¥t At g 3 At & RfAfEe o o S stireTstt #1 siqamee F3 % deig § T S oF ST |

TF ATAT®, TEwIET Jagat i [aer gamgart it area, 37 AR & R sgar s s e
AULATSAT F ATUTAT & are H T & SATGAT|

HIYUT §E Faae (THT T & STaaahi (17 A1)
H TAERT Tg FAIT ST A0 w2 8 T smeea § waw & 1 S, S st e ofie off €, garh
ST % SAATE T0f 317 AL E |
T e | o T SR # faReT arfeas afvedy wr qia saeergia i & e i (s uw. ve H )
T AT F7A FT FATa T G |
W, FALE i "ar Fex TTreseor Afafaam, 2019 f¥ 3. Uh. 0. |1.0. g 99T-997 9T S U U
e, o=, fRam et sl srqeent FT SAqUTad w3 3T 379 g g 1 € aaqae Fd & |

TH AWl Tg FX Fd § [ T @it od & &9 H, g0 UH sfqael a7 f[Agen &1 dAqumes &4, S
AT U UE LY. U, G a9 T-H9T 9T AT R0 S |

(FIIT AT T ATH AT Fe) i A2 H

TTTErd geareaaseahdr
() (FFATETY)
SIRAECR
T
AT
| yE & "y
|,
AT # i sehreai(zas st | et wmeat
ars. U Tg. . Y B)
1. TR ST ATIATITH T2iF TF=S g0 I97- | =qAaa9 135,000 T.UA.3. F ofefie
R RIBEIEIE:)
2. THTITET TTET ATAATITH qoTee e g =IAaq 1,350,000 T.UH.3. F TfiT
- TEd gU, AT qenered A
g For-fafafee
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TF-qHTITET HTET ATAATITH qHTee e g =AqH 675,000 T.UEET. & AefT
Tor-fafafde Tgd gu, ATFqrITe FAreng" R
g Tr-fafatEe
3 e Tgarh e g Far-AfEEE e g For-AfEEE
4. IREEICEDS 750,000 T.UH. Y. 1.5 faferas 7.ue 2.
5 TIEFITorT Tarers 750,000 T.UH. Y. 1.5 faferam .ue 3.
6 fAerer geTEFTT 500,000 T.UH.ZT. 1 fafers g.ue 3.
7 afeTers 7 fafers g ua . ITFErhToT ZTRT -9 U TAT-
fafafds
8 Fiee YT usiHT 3 faferm oA 8. 6 faferas g.ua 3.
9. Re=w =T 1.5 fforas e . 3 fafeas 7.ua =t
10 AGT HheTTohal 500,000 T.7H. 2. 1 faferas g.ua 3.
AT N
=T Hfar
AT % — TET ST TTATE AEAFAAT T ARL AT HZaAT
TS IS AT Jegadi:

1. fRerernt o 2 &t 5T o forw a9ed Y= FET ST AT i, IThT SMFLTHATA, THAT AT IAH I
FIxT A T T4 | T@d gU TATqH TATIAT TATE TETF FHLT |

2. AT FRATE 6 FATAT |, TATST 3T HCTaqT F I ATTHI HT TTAT HT 30T AAAT ATeqamatr a1 qod,
Hifo@s i gfs Ofa & @y wam )

3. FHAT THAF TqAT T, T ATAETHT GIATET FIT T Taa=T i Aot 7 =R 3 |

4. FAATIS, FISTU 3T ITHS TAAGT T Thidi | ford a5t SR AT ATATL HT AT (ST AT AR
AT FHTT T T & STFaATg Tol FHATUIT |

5. UHd €9 F IT AT FeAFaat AT FRTHawdt & 91 FEIAETer Feeh UHT T § Hr=am areme &7 g9 Jai H3,
ST o6 fRerernt = fRai & forg griaene & o ee aiomaea s a9 & 9 oY Mate wrar § geaad der grar g
|

6. 7g AT FT FT TAE HT 16 et it =1 a1 fAwmeai & dag § q9gag o7 aq~a dfq §
FIHATE! T ST |

7. TTEF T ATAT TETHAT, SARAT AT ATSF HT T 0l T GATA % Fael § AT ITATSEIT 6 AT § HIH ®F
g 1 o =9 § F@T-98T T L FAT ol HAM |

8. AT UTEHI & aTL § SATAFHIL ol qTad, gl & (Hard i Toaa g Jga (et &Ffd F e § uH whed
FHIAT STUTETT T, T AT ST TE& |

9. Ra-Tad & =T Y v ATAq Ra-Had iz FaeAl & qae § TAH Tohed HOM a7 FFa-aae Hir et
ot 1 FATTT F3 F forw ua fRama e |

10. THT et s wfaeadat 7 form 721 aR e sy ot aTse qegataat siw fAeert & 7at & e
TEA T HATEAT |

11. a9 qTgat & o=, e siw arforfoas fF=meonet F faEm, dTara a8t 0 |

12. g giatara wom O e 6 fufa & Bt afada/sfasor greo & € Bt arfeas wriare an
=it Rafa & freft va arfeas afiady & a #, R aresi/Aaast & Bal 9% Tiaga I 98 d6dT 8, T8
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T A FHd w2 &1 S|

13. 3% faeg frT f&fer &, artaereor a1 Gl e s e g o o o R, Ao &
qricass w37 AT FTaq |diead H T2 e FATS & I H TTIAHT 1 o Grod FHT |

14. 7g gEATET FAT F a7 T T Tl AT el TIAsqd & a7 § ToFeqq: a7 Aegeqq: Haer daeft
FIE AT ATASTHE & F AT HISAT H T T TF qgl HOT T qTF THT qATE TGF Fd 9T 36 Trasfd #
I 2 % I H wehed T 2 A 3w g

15. =g gt wom & ag a7 39 Jore sfgawria, Aot a7 #=rhat § § w2, S 919 yeedT i
orf<F &, AT AT SOt ST & AT 19 ATq=Td A7 =t 7 ATk srAfersa e # forg /gt g |

16. TH TATALTAT TR FATEA ¥ THRATE TET T IAHT STITT FAT, ST IHE FHILATE & HATHATAT 6
T8 FA-FATEd % o sraeT g |

17. Oy stiafer e gorferat siw st o s=rem dedt gt T, S oargwt $ie et i =3,
FOE, AMT 3T FTH AT F 3T AT ATAT AT g & HLeAT FeeA & forw 73t 2 |

18. I ATATF TATAAT 3T I FHATAT F ATFLOT T THAT F:2A & forg T spoely siiafia &fgar o
T |

19. 7g AT FT T AT SATETHTE FT AU FASAT 6 38 g 6 [T TATH FFa=Tar e 91<h ST 3 |

20. 7g gAtHa Fa & vEr #re =7iwn, S ag s a1 [ #7ar €, 9T o 3ta =t g aar =9
et fATtora a1 fAees it 1 3T § 1 #T & forw sreger arfga 2 |

21. Fefarfad & dae § U T 1 SHHT qg1AF Tei g

(F) T TeTTe 7 oI,

(@) FT H - T AT

@) THT et sfasgfaat & areaa, S G =i e § e € 9w g teg f ST yeartea 8, G
avg HeAadT a1 T =riRe T sreRTfera Fiwd seraesfier STt 7 geaia<or |

22. ToreT GSIT TSI HeAadT T g T, AT GIT A0 Haehl FHT ATAH a970 T@HAT 37 FH=a
TTATAN 6T Tl AT AT F % forT 9@ ITLatiaed 7 a8+ F |

23, TEA FAT gl HT AT ITIAFIOT T TEqT (o0 0 Fohegl aearast, Raret a1 S # et arfeas a=x
T Al RGO |

24, Tt UF UTE AT Haer #1, e am § I8 T it 1 Tl g 6 a8 el afagiaat & o, 234+

T YTAETor & forT SEET sTaed o6, T % Hls [RIeT qgl B S d% IHh I T Tare F3 F e
e 7 i o6 g e 39 g |

T g
TH AqHAT & AN & § TAT-AFEE s=e-aar # Jqura & states, Fetatea G arae gegadr, Aafeted
SATATL-H AT T T FT:

F. FHL ST AT THTLAET T

1. wfafaag & gt Ul ST T YT, TR si¥ HTeaaTyTe T2iE e of /qT=adTITd aarere =
FTT FHT-THT 9¥ AT 0 70 39 A, e 71, St R g 8, 9Tl F |

2. U ST F ATATE H, A T4 F 9 ST AT A1 F2am & AAqET, SAEFT qearsii & Hea § foF
TEl AT |
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 18th October, 2021
International Financial Services Centres Authority Capital Market Intermediaries) Regulations, 2021

IFSCA/2021-22/GN/REG018.—In exercise of the powers conferred by sub-section (1) of Section 28 read
with sub-section (1) of Section 12 and sub-section (1) of Section 13 of the International Financial Services Centres
Authority Act, 2019; Section 30 read with Section 28C of the Securities and Exchange Board of India Act, 1992; and
Section 25 read with Section 23G of the Depositories Act, 1996, the International Financial Services Centres
Authority hereby makes the following regulations, namely: -

CHAPTER |
PRELIMINARY
Short title and commencement

1. (1) These regulations may be called the International Financial Services Centres Authority (Capital Market
Intermediaries) Regulations, 2021.

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

2. (1) In these regulations, unless the context otherwise requires, the terms defined herein shall bear the meanings as
assigned to them below, and their cognate expressions shall be construed accordingly-

(@) ‘“‘account aggregator” means a person that undertakes the business of providing the service of retrieving
or collecting information of its customer pertaining to financial assets and consolidating, organizing and
presenting such information to the customer or any other person as per the instructions of the customer;

(b) “Act” means the International Financial Services Centres Authority Act, 2019 (50 of 2019);

(c) “associate” shall have the same meaning as assigned to it under clause (a) of sub-regulation (1) of
regulation 2 of the International Financial Services Centres Authority (Market Infrastructure Institutions)
Regulations, 2021,

(d) “Authority” or “IFSCA” means the International Financial Services Centres Authority established under
sub-section (1) of section 4 of the Act;

(e) “banker to an issue” means a bank carrying out banking related activities in an issue;

(f) “Banking Unit” shall have the same meaning as assigned to it under clause (c) of sub-regulation (1) of
regulation 2 of the International Financial Services Centres Authority (Banking) Regulations, 2020;

(9) “broker dealer” means a person having trading rights in any recognised stock exchange and includes a
trading member;

(h) “clearing member” means a person having clearing and settlement rights in any recognised clearing
corporation;

(i) “control” shall include the right to appoint majority of the directors or to control the management or
policy decisions exercisable by a person or persons acting individually or in concert, directly or
indirectly, including by virtue of their shareholding or management rights or shareholders agreements or
voting agreements or in any other manner, including by holding interest, whether direct or indirect, to the
extent of more than fifty percent of voting rights or interest:

Provided that a director or officer of a company shall not be considered to be in control over such
company, merely by virtue of holding such position;

(J) “credit rating agency” means a person which is engaged in the rating of securities or financial products,
or such other products as may be introduced by the Authority from time to time;

(k) “custodial services” in relation to financial products means safekeeping of such financial products and
providing services incidental thereto, and includes:

a. maintaining accounts of such financial products;

b. collecting the benefits or rights accruing to the client in respect of such financial products;
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c. keeping the client informed of the actions taken or to be taken by the issuer, having a bearing on
the benefits or rights accruing to the client;

d. maintaining and reconciling records of the services; and
e. undertaking activities relating to issuance of depository receipts in an IFSC;

“custodian” means a person who carries on or proposes to carry on the business of providing custodial
services;

“debenture trustee” means a trustee appointed in respect of any issue of debentures;
“depository participant” means a participant of a recognised depository;

“discretionary portfolio manager” means a portfolio manager who under a contract relating to portfolio
management, exercises or may exercise, any degree of discretion as to the investment of funds or
management of the portfolio of securities of the client, as the case may be;

“Foreign Jurisdiction” means a country, other than India, whose securities market regulator is a signatory
to International Organization of Securities Commission’s Multilateral Memorandum of Understanding
(Appendix A signatories) or a signatory to a bilateral Memorandum of Understanding with the
Authority, and which is not identified in the public statement of Financial Action Task Force as:

(i) a jurisdiction having a strategic Anti-Money Laundering or Combating the Financing of
Terrorism deficiencies to which counter measures apply; or

(ii) ajurisdiction that has not made sufficient progress in addressing the deficiencies or has not
committed to an action plan developed with the Financial Action Task Force to address the
deficiencies;

“inspecting authority” means one or more persons appointed by the Authority to undertake inspection of
the books, accounts, records and documents of a capital market intermediary in terms of these
regulations;

“International Financial Services Centre” or “IFSC” shall have the same meaning as assigned to it under
clause (g) of sub-section (1) of section 3 of the Act;

“investment advice” means advice relating to investing in, purchasing, selling or otherwise dealing in
securities or investment products, and advice on investment portfolio containing securities or investment
products, whether written, oral or through any other means of communication for the benefit of the client
and shall include financial planning:

Provided that investment advice given through newspaper, magazines, any electronic or broadcasting or
telecommunications medium, which is widely available to the public shall not be considered as
investment advice for the purpose of these regulations;

“investment adviser” means a person, who for consideration, is engaged in the business of providing
investment advice to clients or other persons or group of persons and includes any person who holds out
himself as an investment adviser, by whatever name called;

“investment banker” means a person who is engaged in the Dbusiness of issue
management either by making arrangements regarding selling, buying or subscribing to securities or
acting as manager, consultant, adviser or rendering corporate advisory service in relation to such issue
management;

“issue” means an offer of sale or purchase of securities in an IFSC;

“key managerial personnel” means the officers or personnel of the intermediary who are members of its
core management team and includes members of the management one level below the executive
directors of the intermediary, functional heads and includes ‘key managerial personnel’ as defined under
the Companies Act, 2013 or any other person whom the intermediary may declare as a key managerial
personnel;

"net worth" means the aggregate value of the paid-up share capital (or capital contribution) and all
reserves created out of the profits, securities premium account and debit or credit balance of profit
and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the balance sheet, but does not
include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation;
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(y) “person associated with investment advice” shall mean any member, partner,designated partner, officer,
director or employee or any sales staff of such investment adviser including any person occupying a
similar status or performing a similar function irrespective of the nature of association with the
investment adviser who is engaged in providing investment advisory services to the clients of the
investment adviser:

Explanation: Individuals such as service relationship managers, client relationship managers, etc., by
whatever name called shall be deemed to be persons associated with investment advice, but do not
include persons who discharge clerical or office administrative functions where there is no client
interface;

(z) “portfolio manager” means a person, who pursuant to a contract with a client, advises or directs or
undertakes on behalf of the client (whether as a discretionary portfolio manager or otherwise) the
management or administration of a portfolio of securities or financial products or funds of the client, as
the case may be;

(aa) “principal officer” means a person who is responsible for the overall activities of the
intermediary in the IFSC and includes:

(i) proprietor, in the case of a proprietary concern;

(ii) any partner, in the case of a partnership firm;

(iii) any designated partner, in the case of a limited liability partnership;

(iv) whole time/ executive / managing director, in the case of a body corporate;
(V) trustee, in the case of a trust; and

(vi) any other person designated as a principal officer;

(bb) “recognised clearing corporation” means a clearing corporation in IFSC which is recognised by the
Authority;

(cc) “recognised depository” means a depository in IFSC which is recognised by the Authority;
(dd) “recognised stock exchange” means a stock exchange in IFSC which is recognised by the Authority;

(ee) “regulations” means the International Financial Services Centres Authority (Capital Market
Intermediaries) Regulations, 2021, as amended from time to time;

(ff) “SEBI” means the Securities and Exchange Board of India established under section 3 of the Securities
and Exchange Board of India Act, 1992;

(99) “segregated nominee account provider” means an entity who is registered with a recognised stock
exchange or a recognised clearing corporation as segregated nominee service provider to offer the
services of segregated nominee account structure;

(hh) “segregated nominee account structure” means a structure wherein orders of clients may be routed
through an eligible segregated nominee account provider for trading on a recognised stock exchange
while adhering to the regulatory requirements inter-alia relating to identification of end-client, unique
client code, order placement at client level, client level margining and position limits;

(if) “self-clearing member” means a member of a recognised clearing corporation who is also a broker
dealer and clears and settles trades on its own account or on account of its clients only.

Words and expressions used and not defined in these regulations but defined in the Act or Acts mentioned in
the First Schedule to the Act, or the Companies Act, 2013, or any rules or regulations made thereunder shall
have the same meanings respectively assigned to them in those Acts, rules or regulations or any statutory
modification or re-enactment thereto, as the case may be.

CHAPTER 11
REGISTRATION

Obligation to seek registration

3.

(1) The following categories of intermediaries shall obtain a certificate of registration from the Authority prior to
commencement of operations in an IFSC:

(a) Broker dealers;
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Explanation: The broker dealers shall be eligible for registration as segregated nominee account
providers with the recognised stock exchanges pursuant to compliance with the requirements specified
by such recognised stock exchanges and Authority from time to time.

Clearing members;

Explanation: The clearing members shall be eligible for registration as segregated nominee account
providers with the recognised clearing corporations pursuant to compliance with the requirements
specified by such recognised clearing corporations and Authority from time to time.

Depository participants;
Investment bankers;
Portfolio managers;
Investment advisers:

Provided that the following persons shall not be required to seek registration as an investment adviser in
IFSC:

(i) any person who gives general comments in good faith in regard to trends in the financial or
securities market or the economic situation where such comments do not specify any particular
securities or investment product;

(i) any insurance agent or insurance brokers recognised or registered or authorised by the Authority,
who offers investment advice solely in insurance products;

(iii) any pension adviser recognised or registered or authorised by the Authority, who offers investment
advice solely in pension products;

(iv) any distributor of mutual funds providing any investment advice to its clients incidental to its
primary activity;

(v) any advocate, solicitor or law firm, who offers investment advice to its clients, incidental to their
legal practice;

(vi) any member of the Institute of Chartered Accountants of India, the Institute of Company
Secretaries of India, the Institute of Cost Accountants of India, the Institute of Actuaries of India or
any other professional body as may be specified by the Authority, who provides investment advice
(either in his individual capacity or as an employee of a firm) to his clients, incidental to his
professional service;

(vii) any broker dealer, portfolio manager or investment banker registered by the Authority under these
regulations, who offers investment advice to its clients, incidental to their primary activity;

(viii) any fund manager, by whatever name called, providing advice to a mutual fund, alternative
investment fund or any other fund registered or regulated by the Authority or any other securities
market regulator;

(ix) any person providing investment advice to investors such as:

a. central and state governments;

b. developmental agencies set up under the aegis of government(s);
c. multilateral agencies;

d. sovereign wealth funds;

e. intermediaries registered with the Authority;

f.  banks;

g. insurance companies;

h. pension funds;

provident funds;
j. public financial institutions; and
k. any other category of investors, as may be specified by the Authority from time to time.

(x) any person who provides investment advice exclusively to its associates or group entities;
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®3)

(4)

(xi) any principal officer and person associated with advice of an investment adviser which is
recognised by the Authority under these regulations; and

(xii) any other person as may be specified by the Authority;
(g) Custodians; and
(h) Any other category of intermediaries, as may be specified by the Authority from time to time.

The following categories of intermediaries may obtain a certification of registration from the Authority for
providing financial services in an IFSC:

(a) Credit rating agencies;

(b) Debenture Trustees;

(c) Account Aggregators; and

(d) Any other category of intermediaries, as may be specified by the Authority from time to time.

A Banking Unit shall be permitted to function as a banker to an issue in an IFSC, without any additional
registration requirement, subject to compliance with the regulatory provisions that may be specified by the
Authority from time to time.

Notwithstanding anything contained in sub-regulations (1) to (3), the Authority may specify norms for
authorization of capital market intermediaries for operating or providing services in an IFSC from time to
time.

Application for registration

4,

(1) An entity desirous of obtaining a certificate of registration as a capital market intermediary in IFSC shall
submit an application form in the format provided in Part | of Schedule | to the Authority along with the
application fees as specified by the Authority:

Provided that the applicant seeking registration to act as a broker dealer or clearing member or depository
participant shall make the application along with such additional information through the recognised stock
exchange or recognised clearing corporation or recognised depository respectively.

Explanation: An applicant may apply for multiple registrations in the same application form.

(2) The recognised stock exchange, the recognised clearing corporation, the recognised depository, as the

©)

(4)

Q)

(6)

case may be, shall examine the eligibility of the applicant in terms of these regulations, relevant Acts,
regulations and the rules, bye-laws of the concerned stock exchange, clearing corporation, depository
and forward the application with the application fees to the Authority along with its recommendation
as early as possible but not later than thirty days of receipt of the complete application with the
specified application fees.

Subject to approval by the concerned recognised stock exchange, and without any requirement of a separate
certificate of registration, -

(@) aregistered clearing member may be permitted to act as a broker dealer in a recognised stock exchange;
and

(b) aregistered broker dealer may be permitted to operate in more than one recognised stock exchange.

Subject to approval by the concerned recognised clearing corporation, and without any requirement of a
separate certificate of registration, -

(a) a registered broker dealer may be permitted to act as a clearing member in a recognised clearing
corporation; and

(b) a registered clearing member may be permitted to operate in more than one recognised clearing
corporation.

Subject to approval by the concerned recognised depository, a registered depository participant may be
permitted to act as a participant of another recognised depository without obtaining separate certificate of
registration.

The provisions of these regulations, as applicable to the grant of registration shall also apply to an application
for renewal of registration of a capital market intermediary, wherever applicable.
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Legal form of the applicant

5.

(1) A capital market intermediary seeking registration with the Authority shall be required to be present in an
IFSC by establishing a branch or forming a company or limited liability partnership or body corporate or
partnership firm or proprietorship firm or any other form as may be permitted by the Authority:

Provided that the branch structure is permitted only for an intermediary which is already registered or regulated in
India or a Foreign Jurisdiction for conducting similar activities:

Provided further that an applicant already licensed, registered or authorised with the Authority in any other
capacity can also seek registration under these regulations.

(2) A capital market intermediary operating as branch structure in an IFSC shall comply with the following
conditions:

(a) The entity shall adequately ring fence the operations of the branch in IFSC;

(b) The entity shall comply with the minimum net worth requirements specified in these regulations for its
activities in IFSC which may be maintained at the parent level:

Explanation: The minimum net worth requirements for its activities in IFSC shall be separate in addition
to the minimum net worth requirements applicable for other activities outside IFSC;

(c) The entity shall maintain such minimum capital as may be specified by the Authority, which shall be
earmarked for IFSC and may be held in the jurisdiction of its incorporation;

(d) A custodian operating as branch in IFSC shall ensure financial segregation by allocating the amount
specified by IFSCA towards its branch in IFSC and shall submit a declaration to the Authority in this
regard;

(e) A broker dealer / a clearing member of foreign entities shall comply with additional requirements
including base minimum capital specified by IFSCA; and

(f) Any other requirements as may be specified by the Authority from time to time.

Net worth requirements

6.

An entity seeking registration as a capital market intermediary shall comply with the net worth requirements as
specified in Schedule 1l of these regulations or such other amount as may be specified by the Authority, and the
same shall be maintained at all times:

Provided that an entity operating as a capital market intermediary in multiple categories shall maintain the highest
of the applicable minimum net worth requirements unless a higher amount is specified by the Authority.

Fit and proper requirements

7.

(1) A capital market intermediary shall ensure that the entity and its principal officers, directors/ partners/
designated partners, key managerial personnel and controlling shareholders are fit and proper persons, at all
times.

(2) For the purpose of sub-regulation (1), a person shall be deemed to be a fit and proper person if, -
(a) such person has a record of fairness and integrity, including but not limited to-
(i) financial integrity;
(ii) good reputation and character; and
(iii) honesty.
(b) such person has not incurred any of the following disqualifications —

(i) the person has been convicted by a court for any offence involving moral turpitude or any
economic offence or any offence against securities laws;

(i) arecovery proceeding has been initiated against the person by a financial regulatory authority and
is pending;

(iii) an order for winding up has been passed against the person for malfeasance;

(iv) the person has been declared insolvent and not discharged;
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(v) an order, restraining, prohibiting or debarring the person from accessing or dealing in financial
products or financial services, has been passed by any regulatory authority, and a period of three
years from the date of the expiry of the period specified in the order has not elapsed;

(vi) any other order against the person, which has a bearing on the securities market, has been passed
by the Authority or any other regulatory authority, and a period of three years from the date of the
order has not elapsed,;

(vii) the person has been found to be of unsound mind by a court of competent jurisdiction and the
finding is in force;

(viii) the person is financially not sound or has been categorized as a wilful defaulter;
(iX) the person has been declared a fugitive economic offender; or

(X) any other disqualification as may be specified by the Authority.

Registration requirements

8. (1) The Authority shall take into account all matters which it deems relevant for grant of registration to a capital
market intermediary and in particular the following, namely, whether:

)

©)

(4)

a) the applicant or its principal officer has adequate past experience in the activities as a capital market
intermediary for which it is desirous of obtaining a certificate of registration or related activities;

b) the applicant has the necessary infrastructure like adequate office space, equipment, communication
facilities and manpower to effectively discharge its activities;

c) the applicant satisfies the eligibility criteria, net worth and fund allocation requirements, if applicable, as
specified in these regulations;

d) the applicant has satisfactory financial credit worthiness;

e) the applicant and its principal officers, directors/ partners/ designated partners, key managerial personnel
and controlling shareholders are fit and proper persons;

f) the applicant or any of its associates have in the past been refused certificate by the Authority and if so,
the ground for such refusal; and

g) the applicant or its principal officer is subject to any proceeding for breach of law by the Authority.

In addition to sub-regulation (1), in respect of an application for registration as a portfolio manager or an
investment adviser, the principal officer of the applicant shall have:

(@) A professional qualification or post-graduate degree or post graduate diploma (minimum two years in
duration) in finance, law, accountancy, business management, commerce, economics, capital market,
banking, insurance or actuarial science from a university or an institution recognised by the Central
Government or any State Government or a recognised foreign university or institution or association or a
CFA Charter from the CFA Institute; or a certification from any organization or institution or association
or stock exchange which is recognised/ accredited by IFSCA or a regulator in India or Foreign
Jurisdiction; and

(b) An experience of at least five years in related activities in the securities market or financial products
including in a portfolio manager, broker dealer, investment advisor, research analyst or fund
management.

In addition to sub-regulations (1) and (2), in respect of an application for registration as a portfolio manager,
the applicant shall have in its employment at least one person with the following qualifications:

(a) a graduate from a university or an institution recognised by the Central Government or any State
Government or a foreign university or qualification/ certification as mentioned in clause (a) of sub-
regulation (2); and

(b) experience of at least two years in related activities in the securities market or financial products:

Provided that any employee of the portfolio manager who has decision making authority
related to fund management shall have the same minimum qualifications/certification and experience as
specified for the principal officer.

In addition to sub-regulations (1) and (2), in respect of an application for registration as an investment
adviser, all persons associated with investment advice of the applicant shall have:
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(@) a graduate from a university or an institution recognised by the Central Government or any State
Government or a foreign university or qualification / certification as mentioned in clause (a) of sub-
regulation (2); and

(b) experience of at least two years in related activities in the securities market or financial products.

Simplified application

9.

(1) Notwithstanding anything contained in this Chapter, an entity registered and regulated in India or a Foreign
Jurisdiction having valid registration may either through its branch or subsidiary apply for registration under the
same category with a simplified application form specified in Part Il of Schedule I, along with the application fees
specified by the Authority, until March 31, 2022:

Provided that such entity shall comply with the fit and proper and net worth requirements specified in these
regulations.

(2) The entity registered under sub-regulation (1) would be required to comply with all the provisions of this
Chapter for continuing to operate as a capital market intermediary, within a period of 1 year from the date of
registration.

Grant of registration

10. (1) The Authority may, after considering the application and on being satisfied that the applicant has complied

with the conditions laid down in these regulations and is eligible to act as a capital market intermediary, and upon
receipt of registration fees (as specified by the Authority), grant registration to the applicant subject to the
conditions as the Authority may deem fit.

(2) If the Authority is of the opinion that the registration cannot be granted, it shall communicate the deficiencies
to the Applicant giving it thirty days’ time to rectify them.

(3) Ifthe Applicant fails to rectify such deficiencies to the satisfaction of the Authority within the specified time,
the Authority may refuse to grant registration and shall communicate the same to the Applicant, giving
reasons for such refusal:

Provided that no such refusal shall be made by the Authority without giving the Applicant an opportunity to
make written submissions on the grounds on which the registration is proposed to be refused.

(4) The capital market intermediary shall comply with any other condition as may be imposed by the Authority
as it deems fit in the interest of the investors or orderly development of the securities market or for regulating
the working of the capital market intermediary, in an IFSC.

(5) The registration granted to a capital market intermediary may be withdrawn by the Authority only after
giving a reasonable opportunity of being heard.

Period of validity

11. The certificate of registration of a capital market intermediary shall be valid for such period as may be specified

by the Authority, unless it is suspended or cancelled by the Authority.

Surrender of registration

12. A registered capital market intermediary may file an application with the Authority for surrender of its

registration:

Provided that a broker dealer or clearing member or depository participant shall make such application through
the recognised stock exchange or recognised clearing corporation or recognised depository respectively.

CHAPTER III
GENERAL OBLIGATIONS AND RESPONSIBILITIES

Code of Conduct
13. Every capital market intermediary shall abide by the Code of Conduct as specified in Schedule I11.

Maintenance of books of account, records and other documents

14. (1) Every capital market intermediary shall maintain and preserve the following books of accounts, records and

documents, in electronic retrieval form for a minimum of ten years, namely: -

(a) a copy of the balance sheet at the end of each accounting period;
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(b) a copy of profit and loss account for each accounting period,;

(c) a copy of the auditor’s report on the accounts for each accounting period;
(d) a statement of net worth for each quarter;

(e) documentation relating to compliance with AML and CFT guidelines;

(f) documents relating to account opening of each client and any power of attorney or signature authority
forms of the clients;

(9) relevant records and documents relating to its activities in capital markets; and

(h) such other books of accounts, records and documents as may be specified by the Authority from time to
time.

(2) In relation to a capital market intermediary not being a body corporate, it shall maintain the following books
of accounts, records and documents, in electronic retrieval form for a minimum of ten years, namely, -

(a) all sums of money received and expended;

(b) its assets and liabilities;

(c) astatement of net worth for each quarter;

(d) documentation relating to compliance with AML and CFT guidelines;

(e) documents relating to account opening of each client and any power of attorney or signature authority
forms of the clients;

(f) relevant records and documents relating to its activities in capital markets; and

(9) such other books of accounts, record and documents as may be specified by the Authority from time to
time.

Information to the Authority

15. (1) A capital market intermediary shall furnish to the Authority any material change in the information or
particulars previously furnished along with the application, which has a bearing on the certificate of registration
granted to it.

(2) A registered capital market intermediary shall furnish such reports, returns, statements and particulars, in
such manner, interval and form, as may be specified by the Authority from time to time.

Redressal of grievances

16. (1) A registered capital market intermediary shall take adequate steps for redressal of grievances of the investors
within one month of the date of the receipt of the complaint.

(2) The intermediary shall maintain records regarding investor grievances received by it and redressal of such
grievances.

Business Continuity Plan

17. (1) A registered capital market intermediary shall maintain a business continuity plan identifying procedures
relating to an emergency or significant business disruption.

(2) A registered capital market intermediary shall update its business continuity plan in the event of any material
change to operations, structure, business, or location.

(3) Arregistered capital market intermediary shall conduct an annual review of its business continuity plan.
Cyber Security and Cyber Resilience

18. A registered capital market intermediary shall have robust cyber security and cyber resilience framework in
accordance with the requirements as may be specified by the Authority from time to time.

Risk Management and Internal Controls

19. (1) A registered capital market intermediary shall have a sound risk management system for comprehensively
managing risks.

(2) A registered capital market intermediary shall have adequate internal procedures and controls, given the
types of business in which it engages (including any activities which have been outsourced) with the aim of
protecting the interests of clients and their assets and ensuring proper management of risk.
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Change in control

20. (1) A registered capital market intermediary operating in the form of branch in an IFSC shall intimate the
Authority and the market infrastructure institution of which it is a member (if appliable), within fifteen days of
any direct or indirect change in control of the intermediary.

(2) A registered capital market intermediary incorporated in an IFSC shall seek prior approval of the Authority in
case of any direct or indirect change in control of the intermediary.

Payment of Fees

21. A registered capital market intermediary shall pay the fees pertaining to annual fees, turnover based fees and any
other fees as may be specified by the Authority or the market infrastructure institutions from time to time.

Annual Audit

22. (1) A registered capital market intermediary shall have an annual audit conducted in respect of compliance with
these regulations by a member of the Institute of Chartered Accountants of India or a member of the Institute of
Company Secretaries of India or any person authorised to conduct audit in a Foreign Jurisdiction.

(2) A registered capital market intermediary shall have additional audits and submit such reports as may be
specified by the Authority from time to time.

Appointment of Compliance Officer

23. A registered capital market intermediary shall appoint a person as its compliance officer for ensuring compliance
with the regulatory requirements.

CHAPTER IV
SPECIFIC OBLIGATIONS AND RESPONSIBILITES
Broker dealers and Clearing members
24. (1) A broker dealer or a clearing member may have the following categories as clients:
(a) a person resident outside India;
(b) anon-resident Indian;

(c) anon-individual resident in India who is eligible under FEMA to invest funds offshore, to the extent of
outward investment permitted; and

(d) an individual resident in India who is eligible under FEMA to invest funds offshore, to the extent
allowed in the Liberalized Remittance Scheme of Reserve Bank of India.

(2) A broker dealer shall ensure compliance with the applicable laws, including bye-laws, rules and regulations
specified by the recognised stock exchange.

(3) A clearing member shall ensure compliance with the applicable laws, including bye-laws, rules and
regulations specified by the recognised clearing corporation.

Depository Participants

25. (1) A depository participant may have the following categories as clients:
(@) aperson resident outside India;
(b) anon-resident Indian;

(c) anon-individual resident in India who is eligible under FEMA to invest funds offshore, to the extent of
outward investment permitted; and

(d) an individual resident in India who is eligible under FEMA to invest funds offshore, to the extent
allowed in the Liberalized Remittance Scheme of Reserve Bank of India.

(2) A depository participant shall ensure compliance with the applicable laws, including bye-laws, rules and
regulations specified by the recognised depository.

(3) Separate accounts shall be opened by every depository participant in the name of each of the beneficial
owners and the securities of each beneficial owner shall be segregated, and shall not be mixed up with the
securities of other beneficial owners or with the participant’s own securities.

(4) A depository participant shall have adequate mechanisms for the purpose of reviewing, monitoring and
evaluating its internal accounting controls and systems.
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(5) Where the records are maintained in electronic form, a depository participant shall ensure that the integrity of
the data processing system is maintained at all times.

(6) A depository participant shall reconcile its records with every depository in which it is a participant, on a
daily basis.

Investment bankers

26. (1) The responsibilities of a lead investment banker relating to issue management shall be clearly defined and a
statement specifying such responsibilities shall be furnished to the Authority at least one month before the
opening of the issue for subscription.

(2) Where there are more than one lead investment bankers to the issue, the statement as specified in sub-
regulation (1) shall clearly demarcate the responsibilities of each of such lead investment bankers.

27. (1) An investment banker shall enter into an agreement with the issuer of securities specifying the roles and
responsibilities of the investment banker in the issue.

(2) An investment banker shall not undertake any activity, except for marketing of the issue or offer, if the
investment banker is a promoter or an associate of the issuer of securities or of any person making an offer to
sell or purchase securities in terms of any regulations made by the Authority.

Explanation: For the purposes of this regulation, an investment banker shall be deemed to be an “associate of
the issuer or person” if:

(@) either of them controls, directly or indirectly through its subsidiary or holding company, not less
than fifteen per cent. of the voting rights in the other; or

(b) either of them, directly or indirectly, by itself or in combination with other persons, exercises control
over the other; or

(c) there is a common director, excluding nominee director, amongst the issuer, its subsidiary or
holding company and the investment banker.

(3) No investment banker or any of its principal officers, directors, partner or manager shall either on their
respective accounts or through their associates or relatives enter into any transaction in securities of issuer on
the basis of unpublished price sensitive information obtained by them in the course of any professional
assignment.

28. An investment banker shall submit to the Authority complete particulars of any transaction for acquisition of
securities of any body corporate whose issue is being managed by that investment banker within fifteen days from
the date of entering into such transaction.

29. (1) An investment banker may act as an underwriter of an issue in an IFSC.

(2) An investment banker acting as an underwriter, shall enter into an agreement with the issuer of securities, on
whose behalf it is acting as an underwriter, which shall have the understanding in relation to amount of
underwriting obligations and commission, allocation of duties and responsibilities, timelines and other
relevant details.

(3) An underwriter shall not derive any direct or indirect benefit from underwriting the issue except commission
or brokerage payable under the agreement for underwriting.

(4) At any point of time, the total underwriting obligations under all the agreements shall not exceed twenty
times the net worth of the investment banker.

Portfolio managers

30. A portfolio manager may have the following categories as clients:
(@) aperson resident outside India;
(b) anon-resident Indian;

(c) a non-individual resident in India who is eligible under FEMA to invest funds offshore, to the extent of
outward investment permitted; and

(d) an individual resident in India who is eligible under FEMA to invest funds offshore, to the extent
allowed in the Liberalized Remittance Scheme of Reserve Bank of India.

31. A portfolio manager operating in an IFSC shall be permitted to invest in securities and financial products in an
IFSC, India or Foreign Jurisdiction:
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32.

33.

34.

35.

36.

37.

38.

Provided that a discretionary portfolio manager shall invest in the securities listed or traded on the stock
exchanges, money market instruments, units of mutual funds and other financial products as specified by the
Authority from time to time.

(1) A portfolio manager shall provide a disclosure document to the client, prior to entering into an agreement with
the client.

(2) The portfolio manager shall ensure that a copy of disclosure document is available on the website of the
portfolio manager.

(3) The disclosure document referred to in sub-regulation (1) shall inter alia contain details pertaining to the
services offered, risk factors, client representation, financial performance, performance of portfolio manager,
auditor observations, nature of expenses, taxation, investor grievance redressal mechanism and litigations by
the regulatory authorities against the portfolio manager and its principal officers, directors/ partners/
designated partners and key managerial personnel.

(1) A portfolio manager shall enter into a written agreement with the client that clearly defines the inter se
relationship and sets out their mutual rights, liabilities and obligations relating to management of portfolio
including details pertaining to investment objectives, risk factors, terms of fees, period of the contract, etc.

(2) Notwithstanding anything contained in the agreement between the portfolio manager and the client, the funds
or securities can be withdrawn by the client before the maturity of the contract under the following circumstances,
namely-

(&) voluntary or compulsory termination of portfolio management services by the portfolio manager or
the client; or

(b) suspension or cancellation of the certificate of registration of the portfolio manager by the
Authority; or

(c) bankruptcy or liquidation of the portfolio manager.

(1) A portfolio manager shall periodically furnish a report to the client in terms of the agreement between the
portfolio manager and the client which shall inter alia contain details relating to composition and value of the
portfolio, transactions undertaken during the period of the report, beneficial interest received during the period of
the report, expenses incurred in managing the portfolio and details of risk relating to the securities recommended
by the portfolio manager for investment or disinvestment.

(2) The report referred to in sub-regulation (1) may be made available online with restricted access to each client.

The portfolio manager shall charge an agreed fee from the clients for rendering portfolio management services
without guaranteeing or assuring, either directly or indirectly, any return and the fee so charged may be a fixed
fee or a return based fee or a combination of both.

A discretionary portfolio manager shall individually and independently manage the funds of the client in
accordance with the needs of the client, in a manner which does not partake the character of a mutual fund,
whereas a non-discretionary portfolio manager shall manage the funds of the client in accordance with the
directions of the client.

(1) A portfolio manager shall not accept from the client, funds or securities worth less than USD 70,000.

(2) A portfolio manager shall keep the funds of all clients in a separate account to be maintained by it in a
Banking Unit.

(3) A portfolio manager shall segregate each client’s holding in securities in separate accounts.

(4) The funds received from the clients, investments or disinvestments, all the credits to the account of the client
like interest, dividend, bonus or any other beneficial interest received on the investment and debit for
expenses, if any, shall be properly reflected in the client’s accounts.

(5) A portfolio manager shall act in a fiduciary capacity in respect of the client’s funds and shall not derive any
direct or indirect benefit out of the client’s funds or securities.

(6) A portfolio manager shall not borrow funds or securities on behalf of the client.

(1) The money or securities accepted by the portfolio manager shall be invested or managed in terms of the
agreement between the portfolio manager and the client.

(2) The portfolio manager shall not leverage the portfolio of its clients for investment in derivatives, unless
express consent has been obtained from its clients.
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39.

40.

41.

42.

(3) The portfolio manager shall not while dealing with clients’ funds indulge in speculative transactions i.e., it
shall not enter into any transaction for purchase or sale of any security which is periodically or ultimately
settled otherwise than by actual delivery or transfer of security except the transactions in derivatives.

(4) A portfolio manager shall, ordinarily purchase or sell securities separately for each client. However, in the
event of aggregation of purchases or sales for economy of scale, inter se allocation shall be done on a pro
rata basis and at weighted average price of the day's transactions. The portfolio manager shall not keep any
open position in respect of allocation of sales or purchases effected in a day.

(5) A portfolio manager shall segregate each clients' funds and portfolio of securities and keep them separately
from its own funds and securities and be responsible for safekeeping of clients' funds and securities.

(6) The portfolio manager shall not hold the securities belonging to the portfolio account, in its own name on
behalf of its clients either by virtue of contract with clients or otherwise.

(7) A portfolio manager (except those providing only advisory services) shall appoint a custodian in respect of
securities managed or administered by it.

The portfolio manager shall ensure that any person or entity involved in the distribution of its services is carrying
out the distribution activities in compliance with these regulations and circulars issued thereunder from time to
time.

The portfolio manager shall report its performance uniformly in the disclosures to the Authority, marketing
materials and reports to the clients and on its website.

The portfolio accounts of a portfolio manager shall be audited annually and a copy of the certificate shall be given
to the client.

A portfolio manager shall disclose a change in the identity of the Principal Officer to the Authority and the clients
within seven working days of effecting the change.

Investment advisers

43.

44,

45,

46.

An investment adviser may have the following categories as clients:
(a) a person resident outside India;
(b) anon-resident Indian;

(c) a non-individual resident in India who is eligible under FEMA to invest funds offshore, to the extent of
outward investment permitted; and

(d) an individual resident in India who is eligible under FEMA to invest funds offshore, to the extent
allowed in the Liberalized Remittance Scheme of Reserve Bank of India.

An investment adviser shall disclose to a prospective client, all material information about itself including its
business, disciplinary history, the terms and conditions on which it offers advisory services, affiliations with other
intermediaries and such other information so as to enable the client to take an informed decision on whether or
not to avail its advisory services.

An investment adviser shall make the following disclosures to its clients: -
(a) its holding or position, if any, in the financial products or securities which are subject matter of advice;

(b) any potential or actual conflict of interest arising from any connection to or association with any issuer
of products/securities;

(c) all material facts relating to the key features of the products or securities, particularly performance track
record; and

(d) warnings, disclaimers in documents and advertising materials relating to an investment product which it
is recommending to the client.

(1) An investment adviser shall act in a fiduciary capacity towards its clients and shall disclose all conflicts of
interest as and when they arise.

(2)  An investment adviser shall not receive any consideration by way of remuneration or compensation or in
any other form from any person other than the client being advised, in respect of the underlying products or
securities for which advice is provided.
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(3) An investment adviser shall maintain an arm’s-length relationship between its activities as an investment
adviser and other activities.

(4) An investment adviser shall not enter into transactions on its own account which is contrary to the advice
given to its clients for a period of 15 days from the day of such advice:

Provided that during the period of 15 days, if the investment adviser is of the opinion that the situation has
changed, then it may enter into such a transaction on its own account after giving such revised assessment to
the client at least 24 hours in advance of entering into such transaction.

(5) An investment adviser shall not act on its own account, knowingly sell securities or investment products to
or purchase securities or investment products from a client.

47. An investment adviser shall ensure that, for the purposes of risk profiling, -
(a) it obtains such information from the client as is necessary for the purpose of giving investment advice;
(b) it has a process for assessing the risk a client is willing and able to take;
(c) risk profile of the client is communicated to the client after completion of risk assessment; and
(d) the information provided by clients and their risk assessment is updated periodically.

48. An investment adviser shall ensure that all investments on which investment advice is provided is suitable to the
risk profile of the client and is consistent with the client’s investment objectives and financial position.

49. (1) An investment adviser shall have client level segregation for investment advisory and distribution services.

(2) An investment adviser shall maintain an arm’s length relationship between its activities as investment
adviser and distributor by providing advisory services through a separately identifiable department or
division.

(3) Anindividual investment adviser shall not provide distribution services.

50. (1) An investment adviser may provide implementation services to its advisory clients in securities market:

Provided that the investment adviser shall ensure the following:

(@) the potential conflicts of interest, if any, are adequately disclosed to its clients; and

(b) the fee charged, if any, for the implementation services is pursuant to an agreement with its clients and
disclosed in a transparent manner.

(2) An investment adviser shall provide implementation services to its advisory clients only through direct
schemes/products.

(3) The client shall not be under any obligation to avail implementation services offered by the investment
adviser.

Custodians
51. (1) A custodian shall separate and segregate its custodian activities from all other activities.

(2) A custodian shall have adequate mechanisms for the purposes of reviewing, monitoring and evaluating the
custodian's controls, systems, procedures and safeguards.

(3) A custodian shall enter into an agreement with each client and the agreement shall provide details regarding
the various circumstances relating to custody of the securities or financial products or funds.

(4) A custodian shall have adequate internal controls to prevent any manipulation of records and documents
and to protect the records from theft and natural hazard.

Credit rating agencies

52. (1) A credit rating agency shall enter into a written agreement with each client whose securities it proposes to
rate, and every such agreement shall include the right and liabilities of each party and fee to be charged by the
credit rating agency.

(2) The client shall agree to disclose, -

(@) the rating assigned to the client’s securities listed or proposed to be listed in an IFSC by any credit rating
agency during the last three years; and

(b) any rating given in respect of the client’s securities listed in an IFSC by any other credit rating agency,
which has not been accepted by the client.
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53.

54,

55.

56.

57.

58.

59.

60.

The client shall provide all co-operation required for arriving at a true and accurate rating of the securities or
financial products by the credit rating agency.

The credit rating agency shall disclose to the client the rating assigned to the securities irrespective of whether the
rating is or is not accepted by the client.

(1) A credit rating agency shall, during the lifetime of securities rated by it, continuously monitor the rating of
such securities and carry out periodic reviews of the rating, unless the rating is withdrawn.

(2) A credit rating agency shall disseminate information regarding change in ratings promptly through press
releases and simultaneously to the recognised stock exchanges if the securities are listed.

(3) A credit rating agency shall not withdraw a rating so long as the obligations under the security rated by it
are outstanding, except where the company whose security is rated is wound up or merged or amalgamated
with another company, or as may be specified by the Authority from time to time.

(1) A credit rating agency shall make public the definitions of the concerned rating, along with the symbol and
also state that the ratings do not constitute recommendations to buy, hold or sell any securities.

(2) A credit rating agency shall make available to the general public information relating to the rationale of the
ratings, which shall cover an analysis of the various factors justifying a favourable assessment, as well as
factors constituting a risk.

(1) A credit rating agency shall specify the rating process and file a copy of the same to the Authority for record.

(2) A credit rating agency shall have professional rating committees, comprising members who are adequately
qualified and knowledgeable to assign a rating, and all rating decisions shall be taken by the rating
committee.

A credit rating agency, shall, while rating a security or a financial product, exercise due diligence in order to
ensure that the rating given by the credit rating agency is fair and appropriate.

A credit rating agency shall not rate securities issued by it or by any entity likely to have conflict of interest in any
manner other than as remuneration for credit rating.

A credit rating agency shall have appropriate procedures and systems for preventing trading on the basis of
unpublished price sensitive information obtained by them in the course of any professional assignment.

Debenture trustees

61.

(1) A debenture trustee shall enter into an agreement with the issuer before the opening of the subscription list for
issue of debentures, which shall have the understanding in relation to allocation of duties and responsibilities and
other relevant details.

(2) A person shall not be appointed as a debenture trustee, in cases where the debenture trustee is an associate
of the issuer or is likely to have conflict of interest in any manner other than as remuneration to the debenture
trustee.

(3) A debenture trustee shall ensure that:

(a) It accepts the trust deed which shall contain details on standard information pertaining to the debt
issue and details specific to the particular debt issue and shall not contain covenants prejudicial to the
interest of the debenture holders;

(b) The prospectus does not contain any matter which is inconsistent with the terms of the issue of
debentures or with the trust deed,;

(c) It calls for periodical reports/ performance report from the issuer company within seven days of the
relevant board meeting or within forty five days of the respective quarter whichever is earlier;

(d) It calls for reports on the utilization of funds raised by the issue of debentures;

(e) It communicates to the debenture holder defaults, if any, in respect of the payment of interest or
redemption of debentures and actions taken thereunder;

(f) It appoints a nominee director on the board of the issuer in the event of two consecutive defaults in
payment of interest or default in creation of security or default in redemption of debentures. The issuer
shall be obliged to provide all requisite support in this regard;

(g) The issuer does not breach the terms of the issue of debentures or covenants of the trust deed and take
reasonable steps to remedy such breach and it informs the debenture holders immediately of any such
breach;
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(h) The issuer satisfies the conditions, if any, regarding creation of security for the debentures, debenture
redemption reserve and recovery expense fund;

(i) The assets of the issuer and of the guarantors are sufficient to discharge the interest and principal
amount at all times and such assets are free from any other encumbrances except those which are
specifically agreed to by the debenture holders;

(j) It shall perform all acts necessary for the enforcement of the security and for protection of the interest
of the debenture holders;

(k) It shall call for reports on the utilization of funds raised by the issue of debentures;
() It takes steps to convene a meeting of debenture holders as and when required;

(m) The debentures have been converted or redeemed in accordance with the terms of the issue of
debentures;

(n) It takes possession of the trust property in accordance with the terms of the trust deed:;
(o) The debentures have been credited in the demat accounts of the debenture holders;

(p) Debenture holders have been paid the interest due on the debentures and the monies due to them on
the date of redemption of the debenture;

(q) Itinforms the Authority immediately of any breach of trust deed or provision of any applicable laws;
(r) It obtains reports from the lead bank regarding the progress of the project; and

(s) It may inspect books of account, record, registers of the issuer and trust property to the extent
necessary for discharging its obligations.

(4) Before creating a charge on the security for the debentures, the debenture trustee shall exercise independent
due diligence to ensure that such security is free from any encumbrance or that it has obtained the necessary
consent from other charge-holders if the security has an existing charge, in the manner as may be specified by
the Authority from time to time.

(5) No debenture trustee shall relinquish its assignment as debenture trustee in respect of the debenture issue of
any issuer, unless and until another debenture trustee is appointed in its place by the issuer.

Account Aggregators
62. (1) The operations of an account aggregator shall be technologically driven.

(2) An account aggregator shall have adequate systems and controls to ensure that the integrity of the data and
Information Technology systems is maintained at all times.

(3) An account aggregator shall provide account aggregation services after appropriate agreements or
authorisations, as applicable.

(4) An account aggregator shall separate and segregate its account aggregation activities from all other
activities.

CHAPTER V
CROSS-BORDER BUSINESS

63. (1) The provisions of this chapter shall apply to a registered capital market intermediary incorporated in an IFSC,
and shall not apply to entities incorporated outside IFSC and operating in an IFSC in the form of branch.

(2) Arregistered capital market intermediary may undertake cross-border business in capital markets in India or
a Foreign Jurisdiction, subject to the following conditions:

(@) The intermediary shall ensure that its cross-border business activities in capital markets are in
compliance with the applicable regulatory requirements of the other jurisdiction;

(b) The intermediary shall ring fence its IFSC related capital market activities with its cross-border
operations;

(c) The intermediary shall ensure that it has appropriate risk management and internal controls to ensure
that the interests of its clients are adequately protected;

(d) The intermediary shall ensure that true, correct and adequate disclosures (including risks) are made to its
clients regarding its cross-border business.
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(e) The intermediary shall perform KYC norms, client due diligence, Anti-Money Laundering (AML)
Standards and Combating the Financing of Terrorism (CFT) in accordance with the following, -

i Applicable norms in IFSC in respect of clients onboarded in IFSC; and

ii.  Applicable norms in IFSC or other jurisdiction in respect of clients onboarded in other
jurisdiction.

(f) The intermediary shall maintain records (including details of client, KYC, details of transactions etc.) of
its cross-border activities in electronic retrieval form for a period of at least ten years and the same shall
be made available to the Authority as and when required;

(9) The intermediary shall have policies and procedures pertaining to handling of complaints in respect of
its cross-border operations;

(h) The intermediary shall immediately inform the Authority in case any action is taken against the
intermediary for its cross-border activities by any financial sector regulator; and

(i) The intermediary shall furnish to the Authority such reports as may be specified by the Authority from
time to time.

(3) A registered capital market intermediary undertaking cross-border business operations shall submit an
annual certification from an auditor to the Authority that the conditions specified in this Chapter and the
regulatory requirements specified by the Authority from time to time, have been complied with, within 90
days of end of each financial year.

(4) Inthe event that the cross-border activities of a registered capital market intermediary raise any supervisory
concern, the Authority may require the intermediary to put in place additional measures to address the
supervisory concern or to discontinue the cross-border business activities.

(5) A registered capital market intermediary shall abide by such additional requirements as may be specified by
the Authority from time to time.

CHAPTER VI
INSPECTION
Inspection

64. (1) The Authority may suo motu or upon receipt of information or complaint at any time appoint one or more
persons as inspecting authority to undertake the inspection of the books, accounts, records, and documents of a
capital market intermediary, for any purpose, including the purposes as specified under sub-regulation (2).

(2)  The purposes referred to in sub-regulation (1) may include, -

(@) to ensure that the books of account, records and documents are being maintained in the manner as
required under these regulations;

(b) to ensure that the provisions of the Act, the regulations and circulars made thereunder, are complied
with;

(c) to ascertain whether adequate internal control systems, procedures and safeguards have been established
or are being followed by the capital market intermediary to fulfil its obligations under these regulations;

(d) to ascertain whether any circumstances exist which would render the intermediary unfit or ineligible;

(e) to inquire into the complaints received from the investors, clients, other market participants, or any other
person on any matter having a bearing on the activities of the intermediary; and

(f) to inquire suo motu into such matters as may be deemed fit in the interest of investors or the capital
market in IFSC.

(3) Before undertaking an inspection under sub-regulation (1), the inspecting authority shall give a notice to the
capital market intermediary:

Provided that where the inspecting authority is satisfied that in the interest of the investors no such notice
should be given, it may, for reasons to be recorded in writing, dispense with such notice.

(4) Notwithstanding anything contained in sub-regulations (1), (2) and (3), the recognised stock exchange,
recognised clearing corporation and recognised depository may conduct inspection of registered broker
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dealer, registered clearing member and registered depository participant respectively, in accordance with
their respective bye-laws.

(5) The Authority and the relevant market infrastructure institution may conduct joint inspection of a capital
market intermediary.

Obligations of capital market intermediary on inspection

65. (1) Where an inspection of a capital market intermediary is undertaken by the Authority, such capital market
intermediary and every principal officer, proprietor, partner, designated partner, trustee, director, chairperson,
officer, employee and any agent of the intermediary shall provide all assistance and cooperate with the inspection
authority and shall furnish books of accounts, records and documents to the inspection authority with such
statements and information relating to its activities within such time as decided by the inspection authority.

(2) The capital market intermediary shall give all assistance as may be required in connection with the
inspection and allow the inspecting authority to have reasonable access to its premises and extend reasonable
facility for examining any books of accounts, records and documents in its possession, and also provide
copies of records or documents or other material which in the opinion of the inspecting authority are relevant
for the purposes of the inspection.

Appointment of auditor or valuer

66. (1) The Authority may appoint an auditor to inspect the books of account, records, documents infrastructures,
systems and procedures or affairs of a capital market intermediary:

Provided that the auditor so appointed shall have the same powers of an inspecting authority:

Provided further that a capital market intermediary and its employees shall have the same obligations as
specified in regulation 65.

(2) The Authority may appoint a valuer or direct the capital market intermediary to appoint a valuer, if
considered necessary.

(3) The Authority shall be entitled to recover expenses relating to auditor and valuer from the capital market
intermediary.

Submission of report

67. The inspecting authority shall submit an inspection report including interim reports to the Authority, and the
Authority may take such action as it may deem fit and appropriate.

CHAPTER VII
MISCELLANEOUS
Suspension, cancellation of registration or any other actions

68. (1) The Authority may take such action as deemed fit, including suspension or cancellation of registration, against
a capital market intermediary if it:

(a) fails to comply with any conditions subject to which a certificate of registration has been granted; or

(b) contravenes any of the provisions of the Act or rules or regulations or circulars or guidelines or
directions or instructions issued thereunder.

(2) Without prejudice to sub-regulation (1), a recognised stock exchange may take such action as deemed fit,
including suspension, against a registered broker dealer, in accordance with the applicable laws.

(3) Without prejudice to sub-regulation (1), a recognised clearing corporation may take such action as deemed fit,
including suspension, against a registered clearing member, in accordance with the applicable laws.

(4) Without prejudice to sub-regulation (1), a recognised depository may take such action as deemed fit, including
suspension, against a registered depository participant, in accordance with the applicable laws.

Power to call for information
69. The Authority may call for any information, documents or records from a capital market intermediary.
Power to remove difficulties

70. In order to remove any difficulties in the interpretation or application of the provisions of these regulations, the
Authority shall have the power to issue directions through guidance notes or circulars.
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Power to relax strict enforcement of the regulations

71. (1) The Authority may, in the interest of development and regulation of financial services in IFSC, relax the strict
enforcement of any requirements of these regulations.

@)

3)

For seeking relaxation under sub-regulation (1), an application, giving details and the grounds on which
such relaxation has been sought, shall be filed with the Authority along with a non-refundable fee of USD
1500.

The Authority shall process such application within thirty days of the date of receipt of the application
complete in all respects and shall record reasons for acceptance or refusal of the relaxations sought by the
applicant.

Power to specify procedures and issue clarifications

72. For the purposes of implementation of these regulations and matters incidental thereto, the Authority may specify
norms, procedures, processes etc. by way of circulars or guidelines or directions to capital market intermediaries.

Repeal and Savings

73. (1) On and from the commencement of these regulations, Chapter Il1 of the Securities and Exchange Board of
India (International Financial Services Centres) Guidelines, 2015 shall not apply in an IFSC.

()

3)

(4)

()

On and from the commencement of these regulations, Securities and Exchange Board of India
(Intermediaries) Regulations, 2008, Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992, Securities and Exchange Board of India (Underwriters) Regulations, 1993, Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994, Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations, 1993, Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020, Securities and Exchange Board of India (Investment Adviser) Regulations, 2013 and
Securities and Exchange Board of India (Stock-Brokers) Regulations, 1992, Securities and Exchange Board
of India (Custodian) Regulations, 1996, Securities and Exchange Board of India (Credit Rating Agencies)
Regulations, 1999, Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018
and Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007 shall not apply in an IFSC.

The SEBI circular SEBI/HO/IMD/DF1/CIR/P/2020/169 dated September 9, 2020 relating to operating
guidelines for portfolio managers in IFSC, SEBI circulars SEBI/HO/IMD /DF1/CIR/P/2020/04 dated January
9, 2020, SEBI/HO/IMD /DF1/CIR/P/2020/31 dated February 28, 2020 and
SEBI/HO/IMD/DF1/CIR/P/2020/185 dated September 28, 2020 relating to operating guidelines for
investment advisers in IFSC shall stand superseded.

Notwithstanding anything contained in sub-regulations (1), (2) and (3), any action taken or purported to
have been taken under the regulations, guidelines and circulars mentioned in sub-regulations (1), (2) and (3)
before the commencement of these regulations shall be deemed to have been done or taken or commenced
under the corresponding provisions of these regulations.

The circulars and guidelines issued by SEBI in relation to the regulations specifically covered under sub-
regulation (2) and applicable to a capital market intermediary in an IFSC, shall be deemed to have been
issued under these regulations unless and until they are superseded or modified by the Authority.

Schedule |
PART I

Application form

S. No. Parameters Information by applicant
1. Name of the applicant
2. Activity for which application is being made
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3. Address of the registered office
Address for correspondence
Telephone numbers
Name, telephone number (mobile and direct line)
and e-mail address of the contact person
(Compliance officer / principal officer only)
4, Legal status of the applicant
Law under which it is incorporated/ established/
registered
If listed, names on stock exchanges on which it is
listed
5. Date and place of incorporation or establishment
Date of commencement of business
Please enclose:
o Certificate of incorporation,
o Memorandum of association
o articles of association
o LLP deed/ partnership deed / trust deed
o provide statutory provisions or any
other constitutional documents under
which incorporated or established
o PAN / Tax Identification Number (if
applicable)
6. Whether present in IFSC in the form of branch or
established/ incorporated in IFSC?
If established in the form of branch, provide a
declaration that the operations of the branch in
IFSC would be ring fenced with the operations of
outside IFSC.
7. Whether registered with IFSCA or any other
regulatory authority in the financial sector?
If yes, provide details of registration (registration
number, registration date, validity date)
Please enclose a copy of the certificate of
registration
8. Brief summary of activities already carried out by
the applicant in IFSC, or outside IFSC
9. Details such as name, designation, business

address, telephone number, e-mail address of the
principal officers and board of directors / partners
/ designated partners/ proprietor/ Trustee

Please provide a copy of the PAN / Tax
Identification Number

(if applicable)
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10.

List of major shareholders (5% or more voting
rights) / partners

11.

Financial Information
(Balance Sheet and P&L Statement)

Please enclose financial information not older
than six months as on the date of application

12.

Net worth as per the latest financial statements of
the applicant

Please enclose net worth certificate by Chartered
Accountant / Company Secretary (or their
equivalent in Foreign Jurisdiction) not older than
six months as on the date of application.

13.

Details of infrastructure in IFSC

14.

Business Plan (for at least three years)

15.

In respect of the applicant or its directors, key
managerial personnel or controlling shareholders,
whether#:

(@)

The person has been convicted of any economic
offence? If yes, provide details.

(b)

Any recovery proceeding has been initiated
against the person by a financial regulatory
authority and is pending? If yes, provide details.

(©

Any order for winding up has been passed against
the person for malfeasance? If yes, provide
details.

(d)

The person has been declared insolvent and not
discharged? If yes, provide details.

©

Any order, restraining, prohibiting or debarring
the person from accessing or dealing in financial
products or financial services, has been passed by
any regulatory authority? If yes, provide details.

(®

Any other order has been passed by any
regulatory authority against the person which has
a bearing on the securities market? If yes, provide
details.

(9)

The person has been found to be of unsound mind
by a court of competent jurisdiction? If yes,
provide details.

(h)

The person has been categorized as wilful
defaulter? If yes, provide details.

0]

The person has been declared as a fugitive
economic offender? If yes, provide details.

#A declaration regarding compliance with fit and proper
provided by the applicants.

requirements specified in these regulations shall be

Additional information for the various categories of intermediaries:

A. Broker dealer / Clearing Member

1. Name of Member with Code No.
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2.
3.

Trade name of member

Name of the stock exchange/ clearing corporation of which the applicant is the member

4. Date of admission to exchange / clearing corporation

The application form for broker dealer / clearing member shall be accompanied by a recommendation of the stock
exchange / clearing corporation.

B.

1.
2.

Depository Participant

Name of Depository in which the applicant will be acting as participant.

Provide the following details regarding safekeeping and security systems and procedures:

risk control and operations manuals;

give details of independent internal control mechanisms for monitoring evaluation and review of
accounting, and reporting systems and procedures.

Please provide the following details regarding automatic data processing systems and record keeping:

details of hardware, software and communications systems, their capability, function and location;
details of data storage and back up procedures and sites, their capability, function and location;

details of disaster recovery systems and procedures.

Details of insurance cover to be taken up.

A declaration from the depository in which the applicant is to act as participant that:

the applicant is eligible to act as depository participant and meets with the eligibility criteria specified in
these regulations and in the depository’s bye-laws; and

the applicant has adequate automatic data processing systems, adequate and competent staff, risk
management systems, procedures and manuals, disaster recovery procedures, secure data storage and off
site back up facilities, adequate communications links and insurance to fulfil its obligations as participant
to the satisfaction of the depository.

The application form for depository participant shall be accompanied by a recommendation of the depository.

C.

1.

w D B g O~

Investment bankers

Experience of key managerial personnel, particularly in investment banking activities.

Details of infrastructure shall include details regarding computing facilities, equity research and other relevant
information relating to investment banking activities.

Experience in handling the activities relating to investment banking during the last 3 years, if applicable.

Details of Banking Unit.

Name and address of the auditors.

Portfolio Managers

Provide details regarding qualification, work experience and certification of the principal officers.

Provide a copy of the relevant certifications.

Details about business plan shall include information regarding:

a.
b.
c.
d.

Risk profiling procedure to be followed
Accounting system to be followed
Various research and database facilities

Activities proposed to be outsourced

Details of custodian

Details of Banking Unit
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Details of auditor
A copy of the Disclosure Document
Additional Declarations:

a. Declaration regarding compliance with qualification and certification requirements specified in these
regulations.

b. Declaration regarding type and frequency of reports sent/ proposed to be sent to clients.
c. Declaration regarding submission of periodic reports to IFSCA.

d. Declaration regarding maintenance of records for investment rationale.

e. Declaration regarding availability of Disclosure document on its website.

Investment Advisers

Number of principal officers and persons who propose to render investment advice under these regulations on
behalf of the applicant.

Provide details regarding qualification, work experience and certification of the principal officers and persons
associated with investment advice.

Provide a copy of the relevant certifications.

Details about business plan shall include information about:

a. Type of clients

b. Type of products/ securities on which investment advice is proposed to be rendered
c. Process for risk profiling of the client and for assessing suitability of advice.
Additional Declarations:

a. Declaration by the applicant that its principal officer and persons associated with investment advice shall
comply with qualification and certification requirements specified in these regulations.

b. Declaration that the applicant shall not obtain any consideration by way of remuneration or compensation or
any other form whatsoever, from any person other than the client being advised, in respect of the underlying
products or securities for which advice is provided to the client.

Custodians

Please indicate services that are provided to clients or are proposed to be provided to clients as custodian.
Provide details regarding qualification and experience of key managerial personnel.

Details about past experience in custodian activities, particularly during the last 3 years.

Details about infrastructure shall include details regarding automatic data processing systems and record keeping,
back up procedures and disaster recovery systems and procedures.

Provide details regarding safekeeping and security systems and procedures.
Credit Rating Agencies
Provide details regarding qualification and experience of key managerial personnel.

Details about infrastructure shall include details regarding computing facilities, facilities for research and
database available with the applicant.

Details about past experience in credit rating activities and other activities, particularly during the last 3 years.
Debenture Trustees

Provide details regarding qualification and experience of key managerial personnel.

Details about past experience in debenture trustee related activities, particularly during the last 3 years.
Account Aggregators

Provide details infrastructure shall include details about the IT systems.

Details about past experience in account aggregation activities, particularly during the last 3 years.
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Declaration-cum-undertaking [Applicable for all categories of applicants]

We hereby agree and declare that the information supplied in the application, including the attachment sheets, is
complete and true to our knowledge.

We undertake to notify the International Financial Services Centres Authority (IFSCA) immediately of any material
change in the information provided in the application.

We further undertake to comply with, and be bound by the International Financial Services Centres Authority Act,
2019, and the regulations, circulars, guidelines and instructions thereunder as issued by IFSCA from time to time.

We further agree that as a condition of registration, we shall abide by such instructions or directives as may be issued
by IFSCA from time to time.

For and on behalf of (Please insert name of the applicant)
Authorised signatory

(Name)(Signature)

Date:
Place:
Part 11
Simplified Application Form
S. No. Parameters Information by applicant
1. Name of the applicant
2. Activity for which application is being made
3. Address of the registered office
Address for correspondence
Telephone numbers
Name, telephone number (mobile and direct line) and
e-mail address of the contact person (Compliance
officer / principal officer only)
4. Legal status of the applicant
Law under which it is incorporated/established/
registered
If listed, names on stock exchanges on which it is
listed
5. Date and place of incorporation or establishment

Date of commencement of business
Please enclose:
o certificate of incorporation,
o memorandum of association
o articles of association
o LLP deed/ partnership deed / trust deed

o provide statutory provisions or any other
constitutional documents under  which
incorporated or established

6. Whether present in IFSC in the form of branch or
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established/ incorporated in IFSC?

If established in the form of branch, provide a
declaration that the operations of the branch in IFSC
would be ring fenced with the operations of outside
IFSC

7. Details such as name, designation, business address,
telephone number, e-mail address of the principal
officers and board of directors / partners / designated
partners/ proprietor/ Trustee

8. Net worth as per the latest audited financial statements
of the applicant

Please enclose net worth certificate (not older than six
months as on the date of application) by a chartered
accountant or its equivalent under the laws in force of
the jurisdiction in which the applicant is registered or
incorporated.

9. Provide details of registration (registration number,
registration date, validity date) with any other
regulatory authority in the same category.

Please enclose a copy of the certificate of registration

#A declaration regarding compliance with fit and proper requirements specified in these regulations shall be
provided by all the applicants.

Additionally, with respect to Portfolio Managers and Investment Advisers, declaration shall be provided
regarding compliance with qualification and certification requirements specified in these regulations.

Declaration-cum-undertaking [Applicable for all categories of applicants]

We hereby agree and declare that the information supplied in the application, including the attachment sheets, is
complete and true to our knowledge.

We undertake to notify the International Financial Services Centres Authority (IFSCA) immediately of any material
change in the information provided in the application.

We further undertake to comply with, and be bound by the International Financial Services Centres Authority Act,
2019, and the regulations, circulars, guidelines and instructions thereunder as issued by IFSCA from time to time.

We further agree that as a condition of registration, we shall abide by such instructions or directives as may be issued
by IFSCA from time to time.

For and on behalf of (Please insert name of the applicant)
Authorised signatory

(Name)(Signature)

Date:
Place:




[9TT [H—=uE 4] T T TSI © T 59

Schedule 11
Net worth requirements
S. No. Category Net worth
Entities incorporated in India Foreign Entities
(including IFSC)
1 Broker dealer As specified by recognised stock | As specified by recognised
exchange stock exchange, subject to
minimum of USD 135,000
2 Clearing Member As specified by recognised As specified by recognised
clearing corporation clearing corporation,
subject to minimum of
USD 1,350,000
Self-clearing member As specified by recognised As specified by recognised
clearing corporation clearing corporation,
subject to minimum of
USD 675,000
3 Depository Participant As specified by depository As specified by depository
4 Investment Banker USD 750,000 USD 1.5 million
5 Portfolio Manager UsD 750,000 USD 1.5 million
6 Investment Adviser USD 500,000 USD 1 million
7 Custodian USD 7 million As specified by the
Authority from time to
time
8 Credit Rating Agency USD 3 million USD 6 million
9 Debenture Trustee USD 1.5 million USD 3 million
10 Account aggregator USD 500,000 USD 1 million
SCHEDULE 111
CODE OF CONDUCT
Part A — Code of Conduct applicable to all capital market intermediaries
A capital market intermediary:

1. Shall make all efforts to protect the interest of investors and render the best possible advice to the clients
having regard to the needs of the clients, environment and its own professional skills.

2. Shall in the conduct of its business, observe high standards of integrity and fairness and fulfil its obligations
in a prompt, ethical and professional manner.

3. Shall at all times exercise due diligence, ensure proper care and exercise independent professional judgment.

4. Shall not indulge in manipulative, fraudulent or deceptive transactions or schemes or spread rumours with a
view to distorting market equilibrium or making personal gains.

5. Shall not create false market either singly or in collusion with other intermediaries or the issuer in a manner
that is detrimental to the interests of investors, or which leads to interference with the fair and smooth
functioning of the market.

6. Shall endeavour to ensure that inquires and grievances of the investors are dealt with in a timely and
appropriate manner.

7. Shall not make any exaggerated statement either oral or in written form to the client about its capability,

qualification and achievement in regard to services rendered to the client.
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10.

11.
12.

13.

14.

15.

16.

17.

18.

19.

20.

21,

22,

23.

24.

Shall maintain confidentiality with respect to the information about its clients, except where such disclosures
are required to be made in compliance with any law for the time being in force.

Shall avoid conflict of interest and make adequate disclosure of its possible conflict of interest and duties and
shall put in place a mechanism to resolve any conflict-of-interest situation.

Shall not indulge in any unfair competition, which is likely to harm the interests of other capital market
intermediaries and investors.

Shall not discriminate amongst its clients, save and except on ethical and commercial considerations.

Shall ensure that any change in registration status/any penal action taken by Authority or any material change
in financials which may adversely affect the interests of clients/investors is promptly informed to the clients.

Shall inform the Authority promptly about any action initiated against it in respect of material breach or non-
compliance of any law, regulations and direction issued by the Authority or any other regulatory body.

Shall ensure that it and any of its employees shall not render, directly or indirectly any investment advice
about any security in the publicly accessible media, unless a disclosure of its interest in the said security has
been made while rendering such advice.

Shall ensure that it or any of its principal officers, directors, or employees having power of management shall
not either on its own account or through their relatives or friends indulge in insider trading.

Shall have and employ effectively appropriate resources and procedures which are needed for the efficient
performance of its business activities.

Shall have internal control procedures and financial and operational capabilities adequate enough to protect
the clients and investors from financial loss arising from theft, fraud, omissions and professional misconduct.

Shall develop its own internal code of conduct for governing its internal operations and conduct of its
employees.

Shall ensure that the compliance officer / Compliance Officer has adequate freedom and power for effective
discharge of his duties.

Shall ensure that any person it employs or appoints is a fit and proper person and otherwise qualified to act in
the capacity so employed or appointed.

Shall not be a party to or instrumental for:
(a) creation of false market;
(b) price rigging or manipulation;

(c) passing of unpublished price sensitive information to any other intermediary or any person, in respect of
any securities which are listed and proposed to be listed in any stock exchange.

The senior management of a capital market intermediary shall bear primary responsibility for ensuring the
maintenance of appropriate standards of conduct and adherence to proper procedures by the intermediary.

Shall not make untrue statement or suppress any material fact in any documents, reports or information
furnished to the Authority.

Shall not make a recommendation to any client or investor who may be expected to rely thereon to acquire,
dispose of or retain any securities unless he has reasonable grounds to believe that the recommendation is
suitable.

PartB

In addition to compliance with the code of conduct as specified in Part A of this Schedule, the following capital
market intermediaries shall abide by the following code of conduct:

A. A broker dealer or a clearing member:

1.

Shall abide by all the provisions of the Act and the rules, regulations issued by the Government of India, the
Authority and the recognised stock exchange / recognised clearing corporation from time to time as may be
applicable.

Shall not involve itself in excessive speculative business in the market beyond reasonable levels not
commensurate with its financial soundness.
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3.

9.

Shall faithfully execute the orders for buying and selling of securities at the best available price and not
refuse to deal with a small investor merely on the ground of the volume of business involved.

Shall promptly inform its client about the execution or non-execution of an order, and make prompt payment
in respect of securities sold and arrange for prompt delivery of securities purchased by its clients.

Shall issue without delay to its client a contract note for all transactions in the form specified by the stock
exchange.

Shall not encourage sales or purchases of securities with the sole object of generating brokerage or
commission.

Shall not furnish false or misleading quotations or give any other false or misleading advice or information to
the clients with a view of inducing them to do business in particular securities and enabling itself to earn
brokerage or commission thereby.

Shall not deal or transact business knowingly, directly or indirectly or execute an order for a client who has
failed to carry out its commitments in relation to securities with another broker dealer.

Shall not advertise its business publicly unless permitted by the stock exchange.

10. Shall not resort to unfair means of inducing clients from other broker dealer.

B. A depository participant:

1.

>

>

w

o o &

Shall not increase charges/fees for the services rendered without proper advance notice to the beneficial
owners.

Shall be prompt and diligent in opening of a beneficial owner account, dispatch of the dematerialisation
request form, rematerialisation request form and execution of debit instruction slip and in all the other
activities undertaken by it on behalf of the beneficial owners.

Shall take adequate and necessary steps to ensure that continuity in data and record keeping is maintained
and that the data or records are not lost or destroyed. It shall also ensure that for electronic records and data,
up-to-date back up is always available with it.

Shall ensure that it has satisfactory internal control procedures in place as well
as adequate financial and operational capabilities which can be reasonably expected to take care of any
losses arising due to theft, fraud and other dishonest acts, professional misconduct or omissions.

An investment banker:
1.

Shall ensure that adequate disclosures are made to the investors in a timely manner in accordance with the
applicable regulations and guidelines so as to enable them to make a balanced and informed decision.

Shall endeavour to ensure that the investors are provided with true and adequate information without making
any misleading or exaggerated claims or any misrepresentation and are made aware of the attendant risks
before taking any investment decision.

Shall ensure that copies of the prospectus, offer document, letter of offer or any other related document is
made available to the investors at the time of issue or the offer.

Shall not discriminate amongst its clients, save and except on ethical and commercial considerations.
Shall maintain arm’s-length relationship between its investment banking activity and any other activity.

Shall demarcate the responsibilities of the various intermediaries appointed by it clearly so as to avoid any
conflict or confusion in their job description.

D. A banker to an issue:

1.

Shall not allow blank application forms bearing brokers stamp to be kept at the bank premises or peddled
anywhere near the entrance of the premises.

Shall not accept applications after office hours or after the date of closure of the issue or on bank holidays.

Shall not part with the issue proceeds until listing permission is granted by the stock exchange to the body
corporate.

Shall not delay in issuing the final certificate pertaining to the collection figures to the lead manager and the
body corporate.
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E. A portfolio manager:

1.

w N

4.

Shall ensure that the money received from the client for an investment purpose is deployed as soon as
possible for that purpose and money due and payable to a client is paid forthwith.

Shall not execute any trade against the interest of the clients in its proprietary account.

Shall obtain in writing, interest of the client in various corporate bodies which enables such client to obtain
unpublished price sensitive information of such corporate bodies.

Shall where necessary and in the interest of the client, take adequate steps for the transfer of the clients’
securities and for claiming and receiving dividends, interest payments and other rights accruing to the client.

Shall take necessary action for conversion of securities and subscription for renunciation of rights in
accordance with the clients’ instruction.

Shall not use its status as any other registered intermediary to unduly influence the investment decision of the
clients while rendering portfolio management services.

Shall not make any statement or indulge in any act, practice or unfair competition, which is likely to be
harmful to the interests of other portfolio managers or is likely to place such other portfolio managers in a
disadvantageous position in relation to the portfolio manager himself, while competing for or executing any
assignment.

Shall endeavour to —

a. ensure that the investors are provided with true and adequate information without making any
misguiding or exaggerated claims and are made aware of attendant risks before any investment decision
is taken by them;

b. render the best possible advice to the client having regard to the client's needs and the environment, and
his own professional skills; and

c. ensure that all professional dealings are effected in a prompt, efficient and cost effective manner.

F. An investment adviser:

1.

2.
3.

Shall seek from its clients, information about their financial situation, investment experience and investment
objectives relevant to the services to be provided and maintain confidentiality of such information.

Shall make adequate disclosures of relevant material information while dealing with its clients.

Shall ensure that fees charged to the clients is fair and reasonable.

G. A custodian:

1.

Shall be prompt in distributing dividends, interest or any such accruals of income received or collected by it
on behalf of its clients on the securities held in custody.

Shall be continuously accountable for the movement of securities or financial products in and out of the
custody account, deposit, and withdrawal of cash from the client's account and shall provide complete audit
trail, whenever called for by the client or the Authority.

Shall establish and maintain adequate infrastructural facility to be able to discharge custodial services to the
satisfaction of clients, and the operating procedures and systems of the custodian shall be well documented
and backed by operations manuals.

Shall take precautions necessary to ensure that continuity in record keeping is not lost or destroyed and that
sufficient back up of records is available.

Shall create and maintain the records of securities held in custody in such manner that the tracing of
securities or obtaining duplicate title documents is facilitated, in the event of loss of original records for any
reason.

Shall extend to other custodial entities, depositories and clearing organizations all such co-operation that is
necessary for the conduct of business in the areas of inter custodial settlements, transfer of securities and
transfer of funds.

Shall ensure that an arm’s length relationship is maintained, both in terms of staff and systems, from its other
businesses.
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8.

Shall exercise due diligence in safe-keeping and administration of the assets of its clients in its custody for
which it is acting as custodian.

H. A credit rating agency:

1.

10.

Shall at all times exercise due diligence, ensure proper care and exercise independent professional judgment
in order to achieve and maintain objectivity and independence in the rating process.

Shall maintain an arm’s length relationship between its credit rating activity and other activities.

Shall have a reasonable and adequate basis for performing rating evaluations, with the support of appropriate
and in-depth rating researches. It shall also maintain records to support its decisions.

Shall have in place a rating process that reflects consistent and international rating standards.
Shall disclose its rating methodology to clients, users and the public.

Shall not indulge in any unfair competition nor shall it wean away the clients of any other rating agency on
assurance of higher rating.

Shall keep track of all important changes relating to the client companies and shall develop efficient and
responsive systems to yield timely and accurate ratings. Further a credit rating agency shall also monitor
closely all relevant factors that might affect the creditworthiness of the issuers.

Shall, wherever necessary, disclose to the clients, possible sources of conflict of duties and interests, which
could impair its ability to make fair, objective and unbiased ratings. Further it shall ensure that no conflict of
interest exists between any member of its rating committee participating in the rating analysis, and that of its
client.

Shall ensure that there is no misuse of any privileged information including prior knowledge of rating
decisions or changes.

Shall develop its own internal code of conduct for governing its internal operations and laying down its
standards of appropriate conduct for its employees and officers in the carrying out of their duties within the
credit rating agency and as a part of the industry.

I. A debenture trustee:

1.

1.
2.
3.

Shall ensure that adequate disclosures are made to the debenture holders, in a comprehensible and timely
manner so as to enable them to make a balanced and informed decision.

Shall take all reasonable steps to establish the true and full identity of each of its clients, and of each client’s
financial situation and maintain record of the same.

Shall share information available with it regarding client companies, with credit rating agencies.

Shall make reasonable efforts to avoid misrepresentation and ensure that the information provided to the
debenture holders is not misleading.

An account aggregator:

Shall ensure to maintain data privacy in accordance with the applicable laws.
Shall not part with any information that it may come to acquire from/ on behalf of a customer.

Shall ensure maintain arm’s-length relationship between its account aggregation activity and any other
activities.

INJETI SRINIVAS, Chairperson
[ADVT.-l11/4/Exty./346/2021-22]
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