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12.  STTEE0T, HHEA STHHILT ST g1 U< ST FHILTT g1 AT I ATAGH l, Aah G AR TOTee [T Fi e &l
T FXA % e g gu =T Taw 6 (el UH.UH.Z. o & § TS 0207 THTITS T HT T |

TR & Mee s o
13. (1) Foelt v uw 2. i e o mar TR M ferfaa Reet siw ordt & et g -
(F) TH.UA.Z., IHHT Y. 300 /Aerr/atafga anfiar/aniare, v afeei/F.uq. ., == Bt & ot
T ST T8 Tl ST o 70 TfRa= 7 sqarere w4,
(@) FfE ITTAFIT T T6E 9 Teqd T Te A5 AT A7 f@Afareat F arfeas g2 & g a7 ey ofF ar
UF.TH.Z. TR0 &l Gkl Gi=rd Hi; oY
(1) TH.UR.Z., THH Td Toqd =l T2 s a1 @fafeat & et oq arfcas afiaas & 9 #, S gee
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14. (1) =tz wferwor £ 78 w7 8 B T v 98 BT o aehar g a7 98 saed & FHE) 6 9 §
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s o 37 arfersor grer fMeifad a1 T2 981 #¢ 3FT 14T § 37 39 UE.UH.E. T AU Agt w7 F7 SA7ar g S
TTTErR 0T ZIRT ST I A8 AT JATaT 8 |
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ToreaTor #T srwrdur
16. TS TR.UA.Z. T TOTELIRLOT THTOTTS 3 7907 & forT TTTEsaor 3 THeT s wge HT Tl |
Rfeefm & 1o
17. (1) ®1E THR.UH.E. =4 [AATwt o orefie Fom-suetara fafesr e smesy &2 Feit |
(2) T TF.UH.L., Rt TR F A wed T 4 9F, T A q97 § Aead 91, v v i gur §
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FA G
(4) THT TE.UR.Z., SEET e gaEwr ShiE AT w1 g, R SARE i e § w9 § Qg e & o
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(5) ST, AL SATEAT & AR @ H TAT-ATOT AT HIGAT Sl ATEAAT T SATATAT el |
E el
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ST : I Yoit &hid

I gt =
18. (1)3TH GSit Thid UHT &hi¥ g ST UHT UH.UH.E. FIT ST 6l ST Tl 3§ ST THEq: -39, IGIAr a7 UH
ATIH-ThH ATl I2AF YT STHRHAT Al TATIG T(Aq Tl |, ST q&T €T & 90 AT, 7% AT, Thelh T A5
ToaT Faeft srfareTe uw srethid SRt § siadtera g a1 uh Rl 90 FreeTe qiee A1 av Tl # Ao wdr 8
ST UHT TRt | faer e € oY THeh siaeta vore fAfer off 2

(2) =8 9T & AL ITH IST T6H, TIAFT & q9ey Tavt | srfawedt Faer [fer & srefi “s=m o= Afa %
= H FTE FT FATUIAT |
FIHFIOT. TEH T AATAIAA, AT-FL ATAAH, 1961, FFaeht qur warer srtarfe=a, 1999 = wafaa srierfa==t =m
T o qE FA & ddie gqre v A, B, S e ao gty stegEEe, o enfe #
el Zor-fafafae ot | srgaedt fRerer =78 & =7 # R S & |
A ATI T RIS AT ST
19. (1) FTE THE.UH.Z., TAFIOT &F e, TTFT g7 AAT-FAAEY sreea £re afgd wede qrIe wred 0k
TTEaE WHHE % HTETH T S USit ThrH ST T TRl |

(2) THT W gt ShiET & o ShE gEqra R i =9 & i wred R o, sraiq wee # TS
THIH TTTERT & FHeT BIed 60 ST 9¢ I (Haereni g7 ATHET 2 & o7 @reft ST aadi 2 |

(3) ITW ISt A AT FIA o [0 woqde A1 6T Afemr=rar, srfaereor & qwet wrea o s 6 aia
o Z(6) ATE BT |

(4) TH.UH.Z. A GEATHET O 76 wrede Jraa § & T Sl § Rt arfeass aiiade & a1 # TTiesnor Fi
CliECRER IR L
CIERECRED
20. (1) =¥ gt ST | 9=9TE(50) & FH HaeE g |

(2) wearfaa fRaert a7 2,50,000 sTEEhT St F erfers Mot s arer et #r Uy w=hrat o Ao F#
I REIGRER RS

g UH Aot & 39 §, ST UR.UH.E. F FHAET AT Haorw A1 Afigq anfar/antEr §, [ # i =man
T 60,000 I SAT AT

e A S o g Faer fF S BT senfEia e s uwou 2. % wertat ar et a1 atetea
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ey UHT o Fa U RS, S ey 9=me(50) F srfa faert #r dew a9 forw A 1,50,000
ALY AT & AHaY Aead A & a1 [Faer #3 arer [erernt & g §artorg e & o7 I2 OSi #6H I
FIAT B, TH ALATT o AT G o Tl FAT-Iqa{Aq Referag whrt F srefie vam e & forg gwed gfy |

ThIW it T 3l 9T ST

21. (1) W Ui ThH Fad HIHT Tater it T gl oY Aiashad srafe a7 S[ers S areft e &1 A=y
A § TR SITOT S S| woiede A9 § wohe o Strow | feet =i srafer areft e it =aaw sate i (3)
I AT |

(2) o srater arett SRt it srafy § e, e Oet =hm § [t F e gor g a-faerg(2/3)
Terert % sTqHTee % T Tgd gU 31(2) T T ST FohaT ST HT:
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ST THIT 3T 9 fHgernt 7 TR 7 A T dqH TeT AT ST |

(3) S Yeit ShIHT T T AT UF.UH.HT, §, FAAT I7 U, U, S AT A it A FEfd=y F orefie = F '
o T ST
Jq Faer
22. (1) = Taf===T % o7 Suadl & T T2d gU, FIS IR T Shie 7ot et off T & orefiT S o &t
Faer fReferfaa & fRaer w5 gt -

(F) AGATEE THISAT T AT AT T2 TiasgaaT;

(@) THET sfasgfaat, ST 9Rd |, . TR UL a7 Gt sfewe-am 6 @i uaeesi § g9aE ¢ a7 g6 6a
FT ST 8 A7 398 AT 7T ST

WERIREIEIEAEIEER

G ERFICE GRS

() Sfaga = forad, ST a7 av snfeq gaid a1 Suw-aatad Srasaat §;

(F) ATHE AT | GHT e 6 AT Td gU, M. U T, AT i foasft sfeapme-a= § s o
EGLREIRZ e

(F) AT, A= U UH. . AT eeft stferapme-a # areeatia [t siw sqawedt Ferer [feat & gfHe;
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U] UHR.UR.Z., 99 % [FAe & dfad wgd @87y, [Fea-a=i, Faer i % gHe), S8 Tl a1 g9 aee
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23. (1) W Ui Tt i 39T H FOT F7 a9 e 5 Foma st ey g | 39w OO @hET # e
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(2) T GSIT ThIA, ShH # AR T9eq Taad (75%) Heesi & 9@ sqeied & S\ @d gu 9+t
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et & e
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(%) 30 TAferae st Sie® | 7 Afeaa Faq arell (et 6T | Afead a9 F1 77 § F7 2.5 9fqa9d 7
FATEAT FTIE 1 ATIHAH 10 TIera;

(@) 30 fafer s stow & sfas afega wrdg aret T =hm & &9 3 F9 7,50,000 87086 Staw 67
AT FTIH T ATAFTT 10 Thaaa;

Raer w4

TR WA % ATgY TATOa AT FRred a1 Ao Sl o S Uw. uaE. § O eE-aiadd i q9T H,
UF.UH.Z. ZTT STITETH HTAT ATHATTF Tl T |

(2) =it § ek 3 91 F aqura & I A9E, UH.TH.E. AT ShT TEeh Th1e g0 dareii (45) &=t %
AT T STTORTT &Y 38 & e 92 a=10, 7T ST
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(3) I sferaTd, AT 98 UH.UA.Z. FIRT ATAT 1T &, ALATT || F orefiq qar-afuia g "oty qaedl sroeamsti
TATSTHTY et T STosT |

4) ITH ST T FeTH T ITS -
F) TR | GeATdaTe FF ° FH al-Tagrs(2/3) faerd UF a7 Aferease S #3d &
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(
(
() =6t vt [ = A fqfer @ st v = 9 e w2 7 g S UH sed qwe §
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29. (1) #re I@W OSt =6, 39 ARt % oadfiw wfesor g fAfafie o= & adiw el o s
(T AT.AT.) F AR & AT TAF a9 6 qIwe ST Feh TR TERIAT 6 ATeqH & AT Harer 7 foerane Faer
T TR |

(2) TR E. Tg giAtara wf -

(%) UH JFFa qrehiterdt g eer, fet off afifeafa #, 37 Meaeat % arar w= fmar s sos=e §S
S F FIHT TERITOET i yeariad Raeat & afes aqga 8; o

(T) TR AT H AR TSRl & goid & qael § T~ Yhed 0 T 8 |
(3) su-fafFaw (1) # soafaa w5 ta .41, = Jroa § Fur-yswfed st 1 7 79T |
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ST ST AT ThTH, T STATE ATAT ThH T Sl o WIS % qHel Yavl | et (aer Afer & =7 §
FTEA T JTOAT |
FHIFI | T T AATad, -5 AtertaaH, 1961, FFasht qar waer srferfa=a, 1999 = wafaq srtafagwi
a7 ot o qERTT A & el s o e, e, S e o gty steeEEret, et
arte & et Tar-fafafde want | srgwedt Merer fAfer & = & B s | |

FTHIFO [ TH AW % Aefi 32w it et F oo =7 Rt F steam 1| F 9 & F i qur-sustaa
I TSt ShAT F forw AT odt #7 STqarers w1 suferd 981 g |

(@) fafery =7 sfeer =TI ot % foro Ferer wer, S siavia TEag 31 agHiag St 7 &7
FrereTete faaraor & refie sreTa fHaert & forg e #ar ft 8 | 39 @ & i whie arfeeseor & a9
Tt ||| semedt faer [Afer & & # wreer it STusT | UHt ShH TH o sate aret a1 HAa satd arer ehre
F T H, ST TH ALATH o NN IUSTAT g, T T ST Fhefy |

FIHIFI . TR T AATAAA, AFA-FHL Atert=ad, 1961, el qar waig stferfazw, 1999 = wafera srfafaa=t
77 T o7 qERTT & & el aare o AT, GfAaet, S e o ot sfemmEet, Rt
arte & o1efie Far-fEfatae yat || srgwedt e [Afer % =0 § frar s g | THT =6, 30 sream & orefia
TT-IUe e e srafer aret a7 Hifea srafer arei =hEt & 9 § 99 i S |

(1) T fFerer % forw, ST FO% @ (F) ST @2 (@) F SAaid qgl od & | TH G & AT Thid, TTTeeor & qaey
& || STewedt faer [T 3 €7 § wree i ST | UHT ShiH, T TEAT F AT TAT-ITA ST HHA A
FTAT T o T H T8 il ST |

TTETHTOT © T6H AT FATead, AT-F Areat=aw, 1961, faasft qa1 wag stfafaaw, 1999 a1 Hataa sfefaamt
a7 foFelt o7 qERTT A & erefid a0 o A, iR, s e o ooy, stemEee, ot
e % orefie Tar-Fafafds wan i || srgaedt Maer ffer & = 7 o s e |

T TH.TH. 3. 3 THHS TTY FT RIS hgT ST

31. (1) F IASEFT THRUAL, BhiA TRY 0 9 & 3h9 (21) Frifeas @ aresor gy aar-fAEEs
ATeET hIE AR, ITTAFIT F THET THHHE ATIT FISA Fleh TZde CidHe & HeqH & Hafaa T ST 7 Fail|

(2) wTfErFwoT, HATISEE T ITH 89 & e (21) w19 faaat & Jiav vw.ua.. & qudt feoafory, afz

Fe &, T FA F TT@ HO T TRUAE, Ig AT F(7 6 @ a7 I F39 F @ 39 ooy #:7
rEHE FATIF | 9FF q § FiEFferd w2 o Sy |
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TR FRTH T YT T & o1 coedie Jrae 7 fAfemmerar, arfasor & awer wree w3 it a7 2(6)
AT AT ITIARTOT o Y07 I ¥ a1, TAH & 57 AT TETead’ 81, g |

(3) Su-fafaem (2) % erefie srtrear, Ut fReiferg =it 3 forw oy /gt grft St e wearfaa et & am
THT X el &, dATq, UHT ataa s Bt i = F orefi= g ofi 3 wrfasmeor % awet wree e S i
are fRerert & srferare % forw |reft o Tt 2 |

(4) TruR.Z. g gfEa #E 5 i e § gam f 1 Sy 7 G arfeas afvade ® o v §
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SIEREENED
32. (1) fAdfera =it § s 291e(1000) | 7 37 Ia+1 @ear § Ferers givr, S arferer e v
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UTeq UE Aeert i q97 H, ST UR.UH.E. F AT AT FQ9rF T ATHRT ARiEe a1 aniEw 8, e av
ATH o 40,000 STHLTRT STAT ZAIT |
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i Y wFfa o S9eT g

33. (1) Fafera whH srfitaa stafer am e sate et hmt & &7 § I A ST g, Jimay qare aoaw
S[ETE ST ATAT LA T FAfAeT s § 3T SToem sfiv 39 wo|de S99 § Wahe 3T Sros | foreT |ifea srafer
FTAT ThH AT FATH TS TH 99 g

(2) #Hifoa srafer aretr Aefea =t it sEta o fGear, Fdtaa = & [aast & [aer 9o9 g @1-
fagTe(2/3) FMaert & SIqHTE & otefid T@d g0 0(2) T qF ATATT (AT ST THT:

T AT (2) a9 & 9¥ T ATAen Aeameer & av # [aerent it st g i & oefiT w2d gu feE
ST THIT 3T o7 [Faerant 7 Thr| | [Fvets F7 a9 TaT7 Fha7 ST |

(3) F&tera =T %7 Moo o<, UF. UH.HT. |, FUAT IT UA.UA. U, AT AT it a1 At % srefid =ame & =0 #
ER RS il

A=A A

34. (1) =7 Il F o777 ITaHl % AT @A g, Fs HaATad Shid a1 Rt off T  refiT qartorg o« &l
Fao Feferfaa § e T af-

() srtag TehTeAT gTeT Sy v S whafa;

(@) THET sfasgfaat, ST 9T |, . R .U A7 Reft Sfew-aT § @i uaeesi § gHaE ¢ a7 gH 6E
#T AT 8 A7 398 AT R AT ST €

WERIREIEIESEIEEE
(=) o Wi,
(=) sfasga ==or forad, v a1 a1 snfeq wafia ar sus-autia s §;

(F) TAHHE AT | GHT Tohed 6 T Tgd gU, L. UF.TH.HT., I 7 [Aaeft stferame-a= § s o7
fRrerer wh;

() TAHHE AT | AT e & i vgq gu, shafesn, s siata awg Shatesy off €;
(ST) T 7 et srfdrame-am § areeaivr Afae s sraqaedt e [faet & gfae;
(=7) =rfaa aTRa arfrariat & R,

(31) THT st sttt a7 st srfEaet a7 fred, st ARt 5 @

U] UHR.UR.S., 99 & A & dfad tgd a0, [Feq-a=1, Fae et & gHef, S8 a6ar a1 g4 arsie
Thret, gt arene foraat at uHT el ster aiasfaat a1 At sfeaat 3t foraat #, St e FfafEs #3, oF
T forerer T TRAT |
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(2) 39-fafe=m (1) & srefim T £ ot Ferer, e e & [Aerer geeft 3geat o wmHe a9 § o
T Fehedl & ATATE T |

(3) ITAH * srfatyew, AT srafer areht e whrw, i wfaaa (20%) T Frda ser wifas sufEaay, S 9-
ToaT, gier, war At sty U qifas s, s arferemr awr-aw o fafde w5y, § Mo w7 a9t

ey gaeft R sie =i srde

35. (1) THITT srater arett TRt T 6T 39T #, AgHaE FAAT df Sragiaai o stteshas [eer, e % wraq
F T Tfaerd (25%) & rfers T2 gFT AR |

(2) fRefaa =hmt &1 =gaaw s 5 ffese smddr st & sfes 78t g |

(3) FRdfea =i, whiw # geaTqa Toea7 Taerd(75%) Faei F 9@ sqared & F6i9 Bd gu 9gdh
Fafeat & faer 7 qeEsiy |
Reer T T Tohes

36. (1) fAdfaa =t & foro womde [ ®, [Fae g9t szea, afeaa ferert, searfaa s, Aeer $ir o=t =
ot fRaer it agfa, =i it ywarfad sty swarfag ©9 i =77, TTEq T6e= 9giaal, TF.UH.S, & &.09.497.
Y UR.UH.Z. ST T o 7T qET AT & Ga¢ § Tehed THA T | TH.UA.Z. 3T TATHHE, Thed dael 39
AULATA FT SAATA F4, ST grieren fAfafde w3

(2) e &t vorifa & #1E qrfcas F=e 31 afiEad Teaan 0 ¥ &7 al-fders(2/3) Meerst i avqfa o
T ST = TR

(3) TE.UH.Z. T GATHT FA(T 6 [aemi #7 Ua. AT, F7 Yhed, THTHT srafyr avet FmeT =6 it gam ¥,
FH H HH HIEE AT T 3T T srafer areft Foreft =g it g9 § SHTer e 9% F#¥ &3 S0 |

(4) T, UH.Z. Tg GATHET HO 6 [Harernt w7 @6F & orefie TrEwiierdt #i7 Thed, 79 § 77 JHTar s 17,
e famTer i auTfE & v AT o fiae w7 R |

(5) T THHET o7 qTfca® Tahed & a1 ®, ST UR.UH.S. AT PATEET FTT ST THAT AT, [Heerawi a7 @a
GUEGRERIE IRl

S1-188

37. =rs fAdfag whm fefafaa adf & seftm g gu Mfeet sam & gt 71 et Grarsardt & orfae g
(Y-

() T ST ATTHTH ATaLST, ATGLST 2l FIAUAT FA il TEIA Gid, TrTHe 199 7 e T ST,

(@) STt & TANT woidqde A9 H 60 70 Sohedl & Sqare Ham S &iw #wire ot fF=ew geaar 11-
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(¥T) FTELS T ITAE FIA A1 U UA.2. H, [fer F arere, SHeht Stfeear sz 3+ e T 5 S0
U STIH SATTEH T Zr=T g |

L RICT

38. (1) THR.UA.Z. ST ToATHaH, T2 AT # fAAies Faer geaiad Aae] F7 Aqarad e Ha |

(2) b\ FT ArfEaat #7 geaiwd, Faer qeaisa ar=est & AqET el T qT-SAh a7 TaTar g, ST
TR & 9T Toediga @i (Afer womas a1 Afoeeds, Sy fRarer siv oved T ar a1 & 9| Toeeiad
ToReT gearteah TR AT UH o= =7 {<h g1, S urtermr farfafde v, e st

. QAT Y =T
39. (1) UTR.UA.Z., o TIedishd Thie il UA. U AT, T TRI0ET F7 T F7 ATIHF AT I FH O
g HT srater aret et Retera =6 it qom §, U0 AT, FT ST 7 § 7 GHET AT 97 6 S0

(2) TH.TAT. FT FOMET FA FHT TOHAT T TE(T FT OO0 FT F IEATEAAELOT AT STET AMRY 3{T UH
FEaTerst e or T i &9 & goarae T s 9T u siw afe sraears 21, Sad derae fhar s =i
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TH.TH.S. g7 &R & sjerar
40. ww.uw.E. ag At wt B Gl e =i F g, ueoom . an sy aer-
() Tfera srafer areft et = & gom ¥,

(i) 30 fafera srudieht Sto™ & w1 afead wrie aret et @fm o afegq wrdg 1 &9 T 77 2.5 gfaed
AT ATSTT FTIH T ATFHaH 10 Tir9ra;

(ii) 30 Taferae srdieht Stere & st Afeaq wrde arett et = § #7779 7,50,000 sr9LhT Staw
A TS FTIH 7 Afershad 10 wiera;

(@) srEffer srafer areft Rt =i it g &,

(i) 30 faferms st eiee & %9 Ateaa Frae arent Bl =g o afeaq wrdg 1 #9 T 9 5 v
AT ATSTT FTIH T ATFHaH 10 Tirera;

(i) 30 Taferae srreht =fee | st afewd wrdw arelt ret =hw & &7 & %7 1,500,000 srq<rhT
TIAL AT ATSTT FTIH F7 Aferwan 10 giaerd;

Raer w4

I WA & dTge TTa 47 AT a7 doedga Sl & e Uw. e, § ea-aiEad it q9T ),
UH.UH S, FIT HAETT FIAT SATSATIF A5l g |

(2) T | fHarer® & a9 F oI qaTa § I A0S, TR.UH.S. AT Sl g4k hs g1 darad (45) &t #
frae FBFaT ST #iT SH wad YT 9T 970 @1 ST

g Sarentd (45) faAT & sTater F STreTor & qHieT & AT w@d gu feEartid fHham S qe |

(3) S deraTd, I a8 UH.UH.T. T ATAT 14T &, 777 || F At Toam-afurq o[z dat daeft STaemst &
JATSIATS TR TR ST |

(4) ST AT TT FITH gHIT AT -

(F) ThH ¥ TeATqa F9  F7 q0-fagre (2/3) Faes UF serat &7 Sfereasia SIqard & &;

(@) =W & w0 ¥ w9 2A-fagrs (2/3) Feers yoartia Feers g ar

(@T) =hr el =fer = fr e & St o e § a1 g S U sremd awew 2
g-fRaer sk e

41. (1) Fre F&taa w=hw, == Bt & s arfaer g B g= F e G va i % qrem & ar
TAF A & F(A AT e TIAFRT TIERITAAT 6 ATAH &, AT Haert § e fHeer F7 aemi |

(2) TF.UH 3. a8 gHATE FOit -

(F) UH THFGT GIERIorAr grr waer, BT o aRfRafa §, 37 Fegei F sraw a7 frar o s AEtea
ST % qTHTT TR 7 TeTiod (et & i I o, a

(@) *IEHE ATIT H JAFHT TIERIAAT 6 oI & qag § FH~ Tohed 60 T 2 |
(3) 3u-fafa=w (1) & Sfeafaa #1E va. d1.4T., wiEHe JTF | TAT-TH{ed AasT FTF FHT THIT |
AT T: GaT i

e @hiH
42. AT ThH o ThH AT § ST TSET Uh.UH.EL(GEAT) T fAtwe e [Raet § sue wta Feer d9edt
39T % AqaTe Faer % forw Rt seamoaT sEarest F wreaw & adt [eerat a7 FEerst F uE a¥ ¥ g9 906 &
forT sy &y STostt
TS TH.TH.S. 3 TEATIAT ST T RIS T ST
43. (1) #1E =i 99 T TEA TS0 T AT ST 7 3 =0 9w B S & w9 w5 shie (21) F e
TF AN AT B FIgd STTERr & FHey ITET TEATIHT S8qTas B qgl w2 [&dT 1av 2 |

(2) Th I F F o yamET gwareet i e, srfeeer F Jeor o= ff a7 aeg(12) /e
gt |
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(3) TH.UH.E. Fg GATHT FG(T T T IET F7 T @ Arfrwr it feea o #ir seamaEr aEdrest ® anfier
¥ foraT ST |

(4) THUHE. Ag gRAfET FE0 B T G AT TETEa § TG A T AR H S v i,
TTFErR0T 7 qid gi=ra 7 30 S |

(5) FTE AT GET A T F TH T TF HISA Tal 1 STUIAT ST T o I PATEE G Aqariad T
F T T B

et &t =Faw ger

44, T SO H FH q w9 19 (20) Faew R SEE 7 w1 vwe Faas Gl e § g afdea (25%) 7
srferk farer 7t

TR 3H 9T T AT, TEITTAT 6 a7 g & ATIHaT g (6) AT T srater o ia< 6T ST |
ThIW it T 3l 9T ST

45. (1) GaIT Shi¥ STHIoa Aafer areir a1 HHa srater aret Thrd gr Jeit | FA stafer are(r Shidi $r 297 ¥,
gferram srafer &1 At s ¥ FBrar SToa e 39 ey S99 | Tehe AT Stroar | HfifEa srater et Rt
THIT T gAaH AT d1 (3) a9 g |

(2) Hfaq srater arett whT it srafer # fFea, T § [Raeet & e gea g @r-fagre (2/3) Faei &
SATHIEH 3T ST % ATHIGT & e Tgd g AT (2) qT T STAATT AT ST HHT |

(3) G ThIHT AT T5 ATS.TH.UH.HT. §, FHOAT AT AT ol o] ATt & orefie = & =9 | &3 st |

(4) gaT whH, 39 aeeT o aat & o7 Y2 gu, S artasreor fAfAtes w2, [erer @aedt i worifaat &
forT, Rrreh siasta |THTTS S, JaE=dT, S.0E. 5. % (3.09.50. @), ARy awe@wer g94t =),
Fiaaer ofty, S8 srae=ar (fta w@eet =h), waog srfea avn@Emer =6, w2 =0F, orfz) F oo a7 9% g9
*F =T H AT HIATT AT g (FATAG T Thid, T f0eT7 % fore =6 orfe) sy i S Fem |

A= A

46. (1) =9 FAAFAT F 77 ITFT % T T2 gU, Fls GadT ThiH (a1 Fhell AT T % orefiT Seia o« &
e et § fAerer w2 aaft—

() Y sy, ST ors, U, ue =Y., A AT Al Afaw-a= i § F vl uaesl § gH9Eg ¢ a1 g9 693
FT AT 8 A7 399 AT AT 1T €

(@) AGH TG THEAT G AT T T8 Trasgfaa;

WERIREIEIEAEIEGR

(77) =T wfagfa;

(%) ST =& fored, ST AT a7 Sied aArd AT Fah-qaieid Srasaai &,

() TEATHAT TEQTST | FHAT Tohed & AL @ gU, A< UF. T, 9 i FFeeft srfeapre-er & worrfua
e e =i,

() TEATIAT TEATAS H ST Thed & AN T@d gU, Fad aa1d HAGeA1(ZH) F yasmre shafes, s
st awq heafes oft &

(T) AT ST faraslt srfarsmre-ar  wreeafan [Afaat i srpewedt fRaer fafemt % gfwe;

(=) U e wiarsgfaat =1 st Scare/enteaat ar forad, s e fAafAtes #:3

UTe] UH.UR.Z., 99 % e & dfed wgd a7, Rea-a=i, e et % g[@e), S8 Ta6al a1 g4 arse
Thrt, gt arene foradt ar U TRl ster wiasgfaa = i st = foraat #, ST arfaser fafafEe #y, o
T fRaer F¥ TRt |

(2) Su-fafe=e (1) F stefia T ar & oft [Merer, geeTa gawy whiw & aer deeft 3g9at oY woedie A §
TR0 0 SeRe AT o ST g |
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e daet Rdaw s =him i

47. (1) SR srafer ATeft ThrAT & 39T H, A= 1aE Trasaal # Afewan fHaer, ThEr & T TILUH. F T5g
Tfaerd(15%) & tfers Jati gET ATfev |

(2) Tt =TT srater arett SR A 9T |, ST aeiag Tasiadt #§ aeag vaad (15%) & srfaw Ao w7
Tl g, T e g farer it =gas 9 10,000 s Stee g

T HITHT STATE ATAT Hls ShIH TG TA Tl § T=18 TTaerd (50%) 7 AFereh fHaer T2 H(0 |

FIHFTT. UHT GaT Thidl & oI, ST = iag Sasadl § 9wxg Jiaed (15%) & &7 [ &2 = g, 10,000
FHLTT ST i ~gAa fAerer Ta @y T8t g |

(3) gawr =hH, ForefY Ue Faet § e g uw. & 79 wiaed (10%) & srfars aer 987 w39

T GaIT ThH, ST 6 0d Aqaad o el U Foet § 9vag Iiaerd (15%) & Haer F7 gt

U g AT o gEaid Tl i 39T |, Ushel w1 6l A7 qAR] T2i g |

(4) GEwT 6, Tt Ut Teex § o UL UH. F T TA9T (25%) 7 At e g Fr:

g Forelt faiier &4 Afex &t 39T o, 75 TH ThH & UL.UH, F =419 Ta9ra (50%) & Afa 951 gt

T Ag 37 T Torelt S et ar oftw |aet = foheT st whim & q97 H, dFey qaeft afadhan e
T AT T 2

(5) GET ThTH, AT T | WL TH. & THE TTa9a (25%) & Tierh farer 987 H33T |

(6) T THHAT AT ATH T 5 AT sTwdihr =ie g |
T

48. (1) GET ThIAT & TEATIAT TEATAA § UH qHET Thedl A1 T78 € H A7 FFhar o s Herersnt & forg o= T
ot ® Haer Fe F gag # At fww % o arfeas 81

(2) TEATIAT TEATAS § FFU ST ATl Tohedl | 77 aTdl & qr-a7 Ao gadt g7, afegaq Faee,
JEATaT wrad, fAaer Fir et a1 T, Feer £ ggfa, =i £ seariEa satd, searEa 9 s =, s
TegT TEAAl, TR.UA.S, % $.0A.97. 3T URUHS. 3T T & o7 qErq o140 & 999 § Thed ATHA ghv |
UF.TH.Z. 3T TaTHaE, TEATIAT T6qTae § Thed Gael I STUEATsH T SIquTed e, ST TTTeraor fAfaiag #¥ |

(3) ffer it vorifar & 1< qrfcas fE=ee a1 afadad Teaar #7 & F7 al-fders(2/3) Meert i awqfa o
T ST = TR

(4) TE.UR.Z. Tg gEATHET HA F FAqH F U 0AT AT Thed, AHTHT AT ATAT TRt TR T F907 b,
SRR seme a2 S S sater areft Bt ey & o § "R srens uw e fagr s

(5) U, UH.Z. Tg FATHT HMT T [Harerst &1 6w & orefie TEnierdt &7 Tahed, 7 F FH [qHTe! e T,
e famTer i F9TfE & uw(1) /e % faw w7 R S

(6) T THHET o7 qTfca® Tahed & 1Y ®, ST UR.UH.S. AT PATIEET G SUITH THAT AT, FHorerawi 7 ia
= o s
EL158
49. TS G ThIW, HIA & TITSAATS el Hael sTeart saeaaarsii & QT F3d % (a7, ST A1 o

TR YT Thi¥, ThIF & UL TH. & $19 Tiaerd (20%) & A3 3412 T8t onft 3fiT T8 341 Fi afd gg(6)
AT | AT T51 R |
YR
50. (1) TH.TH.E. 3T FaTiee, o7 Aqeat § a1-afafas Reer qeaisT amdst #7 daqumad giefsd H |

(2) T T SRAAT T AT T T TE-AT<h JaT T&TAT ZILT, S STIEEHT o I TIoreiahd &ls (Aer

TTEE T ATHTeAH, AT (AT i e eq9ar ave & I Ioreeiga (el geaiss gIer a7 UH o= <6
gTeT, ST reraer fafafde w3, Mo geaisd amest & e HHar srom
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. QAT Y "o
51. (1) TH.UH.Z. TIF GaT ThH % UH. T3, T S0ET SHF e a2 i
o HT srafer arett Rt gawr =hw £ 3o #, ua..ET. i G0ET 9 F FH7 GrEiEE e 97 i S

(2) TH.UAT. FT FOMET FA FHT TERAT T TFIT FOIOT T F IEITEAAELOT AT AT AMRY ST TH
FEATAS( 0T T AT & & G99+ i Forred Far S =1t |

TH.UH.3. g & | e
52. UE.UH.T. Ag gAtaa i O T gawr = F aefiq, uh.uw 2. ar st agTeh, e R UL U fT A 9
w0 feae e wfaerd(1%) =T 2,00,000 st siew fMaer w0

TR AT o aTgY wTd A1 i ar el Mo/t F o v ue | L § wam-atady i g |,
UF.UH.Z. T STITETH HTAT ATHATIF Al T |

(2) I T, THE.TH.Z. AT IHHT TgF<h g7 dared (45) fadT F fiae B STom sfiw 39 9qq g 9w
AT TGT STUAT:

T T8 T T Garetta (45) faAT & srater & STreeror & q9ree & e w@d gu feeartea o S |7 |

(3) S eraTd, I a8 UH.UH.T. FRT ATAT ATAT &, AT || F T TAT1-aforq o[g Hoier daeft sraeavsti &
JATSIATS 9Tiee TR ST |

(4) 3T S9TETH T FeuTd g Afs whre vHT e =hm £ [Afe § S o i |7 A w3 w1 g e v
FTATE THET 2 |

T 7 e Rufa fAfet
53. @IT TSTELIFHd UTH.UH.S., TH LATH & ITGLT & T s raoy Fafa [fer s e gt |

LIRS LY
54. 27 |1l 3 T 9T 3% TS,

(1) ferare Rt sfa & siavia et -

(F) THF-THT 9T FIT-HfET Areex Ader — Ay 9 dF (3T AT # siqeon) Ader, 2021 F @e
58 & MEEATIAT AT fRETam ST oig" sTwar |@i2ar, 2016 & orefi9 sTquifaq Bt arae TreET &
RS 7 TH dael § q9I-J97 % AT &t 75 Gy Rord §% 97 3. 6.0, .0, 7 977d 99h A
T ste T o ReeaTaaT s & o Suersy aTevued 39T
(@) wredtT e & 3 e Tiorediea Rt s qeRted st g o A T2 wiagfa @i,
(1) UEY FRererRat FafEET At wiasgaa:
(i) TSI TaTaRET 39T, FHT-THT I FAT-HATET ATee? a9 — adg Reg §% (IUT THae &7
sqwor) fAaer, 2021 % @< 58 A7 faarar 3w orrerd sterHar w2ar, 2016 F stefi= sraArtaa et aurems
AT 97 39 G99 § TRT-T0T U TR0 1 T2 AT (079 S 37 A1 UF. TE.HLT. 7 T8 TR i
Tt sre if o MereaTETe e * forg suersy &;
(ii) oo 3eT * faeg, W Rorg 8% % 919 TRrediga et arfeq qavtes ot g gtasfa wHie
ST AT M
(iii) TorF 3T, f@mar T g stewar "@igar, 2016 F deqm7 || % 7efiF Fede arer qaaren=
TTRAT % T
(iv) Rregia S=i/fad gearsi/gordiiag ggaql d7-AaT F3 arer T-daar @ st/
FIA ATAT I-dFAHET AT Fai /AT gas a7 Ag=ias R/ Jrasadr § & 10 3amy .
TS % & AT A THH & Taard | Gafera aet SATawai(TaT) F Tohe F7 7 § o7 dar7 g4t var
T, TH SATAHA & ofed g & TATG FH F FF To (90) Fie faat #f srafer % o st a7 gar
&
e 3G (iii) S (iv) i 3o H, et £ B foradt a1 wfRe foradt a1 3w same £ wiee YiEw i
T qHIA T STSAUS HT T23T 47 2
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(=) Ty g 3= e, S AT aag-awy 9 ARy #v

(2) “Faorg Rufy fFfer & vt wfiw afesa g, St oo [aer g9t szt & sqae oy fufy srffagt &
faer #7dt 8§ 37 =g e o ovas srewar |51 2aT, 2016 3 it THTee sae® & €9 § Hd HT gy |

TS Y T HrEe hGT ST

55. (1) TSTEEFd UH.UH.E., ThiT & YL g1 & 21 F1F f&ad @ TIaEeor & G867 saad hid qigd 799 wed
T AT TiTHe % ATy & s faer Rty =y w7+ i |

(2) STFErEaoT, HATISE TAY AT g & hHie (21) w14 Ta|t & day Uh.ua.2. & ot feoafory, afe
FIE 2, AT F9 T TG FO A TE.UW.E. 78 AT wai B = w1y #:39 F 0F 39 feafirt v
THHE T H g% 9 § gt w2 o

TR FOIH I YT T & (o0 coredie A9+ 67 FAfEmr=rar, STfaeeor & a9er wred 3 6 a9 22(6)
T AT AT o T2 O Y a1, =8 & S1 A7 Teqread’ 21, g |

(3) UH.UH.Z. Tg FATHT HAT o id¥ie AT § Fle qTfcas qrade STl &l gid grad H7 (&0 ST |
ThIW it T 3 IqHT BT

56. (1) #r< faarw Rafa @, @ifva safar aret @i geft sie e fufy @[fer & =gaaw wemafa §=(3) o
g |

(2) farare fRerfa fAfer v srfdreray srafer wede S99 & sy ° wehe i SITOAfT |

(3) o srafer arett fFrory fufy [f f safe & fear, geamgar a-Rerg(2/3) Faast F saqarea F
T T2 T AT (2) AT T ST FohAT ST T

T &1 (2) a9 & a¥ TRt sfafees fereamer & am § aert it srfsers gt % o1 wga gu A=
ST THIT 3T o7 [Faerant 7 Thr| | et &7 a9 T&T7 Fha7 ST |

(4) Tt farere fearfa ffer &1 o o uw.vm & ., St a1 e ua. f. 91 W &t g fafeat F st =me
F =7 § B o

ERERRECR
57. @rs fagr feufa ffer e fore Rufa snfeaat & Faer w0t
ShH 199, T [Reer, [eer qaet ad
58. (1) fereft fearery Rafa [fer & U7 =qAa® wrd| g ST STrere a9a-aq7 97 A w3
(2) =1 Aoy feufa [fer, TF 9 Merernt &t T Fft, S artesr qug-a97 12 GAAfEe w0

(3) Fre forery Rafa [Mfer, Farer wareht Ut srfafis ordt &7 srquTes waf, ST wrfesr qaug-a9g 97 FfAfde
el

YR

59. = A9 fRufy ffa, sm RF-afRfem F w=mow g9t stoemsit & forer e 7t onft = fFegl ST
ERIESIEIEAEEIE SRRl

AT ALY,

60. (1) 37 A== & steam 1l & srefie, it sater areft et Matea s F o T m-am] e, Jeaia,
UH. 0T, FY TRET, UF.UH.Z, G TR § sterare & "daer § Araee et ey fufa ffer v sy i

(2) =1 faery fRufa e, Mefea et & 9= va 7o't % =7 § gweft STt & aegan #e ey fufa
fafer =aer srfafes UHT sToeATsti &7 STaTa Hf, ST AT q9I-997 9 {IHT ety areft Hafea et &
foro fafafde v
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e IV
TS oo et (2.8.1%.)
LEREEECERRIBRI
61. (1) Fad IEEFT TH.UA.S. (GIIT), THFAHS o€ AIA(S.E.U%.) F ITT 29 F &0 & %7 g9 (21) 714
Taae O wTtersor & "wer sraed Hr Jigd YT TEATIAT SEaTas BIed F9h 3,21, UF, YTET HT |
(2) £E.UE. I FT F oo yemET Earas i Afemrerar, wrfmeer F Seror o ff ardw T ag(12)
AT AT |

(3) TH.UH.E. T FATHT F(r T arferamer it feoafort w1 $.8.0%. 9 &3 § 99 Y1941 S57as |
ToI% ®7 & ATH FT fordm 1w |

(4) TE.UH.Z. Tg FEATHT FEO 6 ITET TEATIAT &A1 § TG\ Al T2 IF6ET § Tl qrfcas gaad
STTEEOT 7 qEd rod H7 (&0 S0 |

(5) T.E.Uw. T ATIATITE Tei® UAEES H AEIE €9 H GHIGE T g€ Al STUAT S THE said
et g

F) el A ALTd 2.8, TF.

(
(F) 0T GAFE AT 5. 2. T,
WESEIEUS iRy
(%) Erefae €80, (2 o1 38 wfdF sfeq ant § fMaer #2 arel)
(F) AT &7 7 gaterd .80,
() TETET AT T2l TF=ST ST ST % Sqaiad  Tefi9 ¥gd gu, F1E 9+7 . 8.0F.
(6) T.H.UF. F forw Fr T ATFEEor F q9er a9 TF BT qgl 6 SATUIHT ST aF FoF 39 a7t grer
FHITRT 7 F 377 73T 3

T ST SU-FARTH (5) F @ (T) T (F) & siavid A ATell .8, T. T IAT H, I Tl A=Al Hl, Tl
Tt & u. FEtag i ST st €, 9 sriae wr R St

(7) s vk ua . § F g SHUE aE uRua . A UE AfNSIIE FTOTERT FE, [TOATIATITT LiE
TFTAS § ATIG 3T o ol ST ATl .80, TF. F & | IhT TgaTd aaqrdr g | TH ATTATIT HT TN F97 Tt
9%, ForeTeh STt SEeRT ATH, TEATIAT TEdTas oY s daet aaeq arnft off g, B srosm
Tfahel e sreia 3.1
62. (1) THR.UH.E., . UF.TE.HY, 7 AT a7 fEaeft sfamme-a & et stedt gosis it afagia & €9 § Fie
2.3 U, YT T THAT |

(2) THY =TT g sranhia AT, S BT Afre geeE A sy am i S el &, 72 gt
T o UAT AT MEfad Aas! & ey Hedl §:-

(F) TAHTH | 3% THh] 6 =T H FH § F7 29 (10) =i g,
(@) Tt T/ |aedt gaais & forg, B uF w=iw # 1 @i § e afaead (35%) & dfas 9 T8t
AR IR
() o7 A/ AH "t gt & fory, freT uwe weiw w1 gawis § T aed (25%) & Atew 9 a8t
BT |
(3) =TT Faai® MeThid 21U, T Aeqdl & FF F FH =119 Jaqd (95%) * Feae a& saffaa
AT i TFAHiT F=TIT |
T AHIH TR 3.21.TF.

63. (1) TR.UA.E., . UR.UH.HT. AT G A7 Faeft stferamm-a & Bl 2o gaas 6t afasia & =7 § Fi
.8 U, I T THAT |
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(2) THT 0T T et e, S T Efore geets i afasta e £ S w5t g, 75 gt st
7 TerT erenien e /Tt 7 srqerere 7T 8-

(F) TAHTH | IF THH] 6 =T H FH § 77 909 (5) Fawar gi;

(@) Foreft U fosTwardt &1 gahis ° Tgie afaera (25%) & sTfa 91 Fgt gn; i

(3T) GEFIH F Feeahl Hf LT Heer I F¥ gRi:

T @ (F) T @S (@), UEHT qAwiw renied WeEt 1 A6 a5l g, S ARy At § Feer w7 @
2l

(3) 0T AT AT 87T, Tl ATAAT h FF F FH To TTA9T (90%) Fream g siaf=fza g=his £
EIGEICECCILEIR

T AR .U, GARIE F AW AT FA a1 Aiwawat & AT it sraersyar ® F1r gEEiE
STl a9 & q99 781 € 91 UR.UH.E. U fF=edl a2 o= & aail S aformaeasa w7 § &7 g9ried ofamT
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i. FEATT TATSAT FL 6 e FAT-areArroa, S siava Ramaa waw, e w7 Faw ar G ateser

F TATAT & Gael § AT TAT ST THia FT FIe 77 FOL AT ILTLTATAT & G171 197 s aFeqe off 2,

FriorfSaes y=Tee ariE T TE AT g S

ii. . UHT gt F R wder SSET gy FET-THTOr STaE =T & iAo F7 9 § F7 9979 Tiaera

F T A T g AT

G, FET TRATSAT FAT F AT Tohel § ITATOT el Yol ARTT HT 77 H FH TATE TTqad @4 64T ;

(3) “TRATSAT FATeaAT FAL AT “TRATSAT Tael F F TRASET Taga, REmaaurst va dy 4. sie =t
& A1 e VAT FL ATHIT &, ST TRATSTAT 6 ATITae /A7 Ta4= &t arad TR ST Ta4 i areqdrs sqaford
FAT S

e o1 At afESsETet i 3o #, Uy avewary, Raraa w7 R arfeeer & aryr e T o e
FE % qefi STeaTAeat ® sfafw g,

() “IRETSET TegEw” | wre UHT FOAT AT UA.UA Y. AT g et e srfia g, 9 sraear A
TE G TRATSAT Y64 & &9 § ATfed B6ar a7 § &Y ST IR sET 7 [ared @ #3/9699 % forw sawart
g o A . afaseret & zar €, 07 Aeared siw famaa #3331 aREsEr & BFEr oo gERa g5 drea &
STETE AT T HA-TeT T 77 % forw Ieart Trs ofed 2;

(%) “I-H9UaT | Hafaq MEadl” § gAas a7 Ag=1a4 R0 Taqiadi i G FRTe & a7 396 Z1T
st o, aers-amta sy, s dafzy At siv s-wwer & warfie & sraufies srfEaat sfna g

(1) “SME. 2.7 & A7 “$[-H9aT [Herer =re” | =9 fAfaaet F o= =9 w0 # TRga wie = 9fia g

() AT, el T A2 A g T w9 F AT Y Freeenr st/ fRT fFer sy a1 F
AT F g1 UI-FATTHc ATAT T ST J-HIaT AEaat T Fle o= ATfed Areyd g,

(=) “Frer TSt AT A “va AT, & arfEeRr T FUT-erEied RS UHT FOAT AT U ue T, A1 w8 T

(i) T = a1 fRerer =ma a7 gesar, Rt Ba siw aramor s 9ot a7 B9 &1 #9 ¥ 79 sgE vaad

ST FHTAT & AT I8 ZIT G107 [T ST Seamiad &

e WA RS i 29 ®, gt 9 A1 AAEEaat STt g0 RAEd w7 A1 UH o0 W &

e VAT ST AT T AT 2 q2l A WS AT Agl 2T T a8 G 12(3) F Toeq® & AL A qTel

ULl F AT g,

(ii) STT IHERT F | FF ST AT AT T TAT €T F AFGLAAT TATSATA AT FIRAT H 707 F2AT &

A oy v A | Faer gt war,; s

(iii) ST, FaTRRAfy, SART sraET=T atFSETe, "utt fi gta a7 fFEe & G4 fid & sew et

et & frer fft s frarrsrer & do TE G

(F) “STATSTE” | UEY FIE FHOAT AT UA. U T AT Rt e i 8, St Merer wme e #ar g 6w
Araed FFU ST o 99T 39 &9 § fafzd o Smar g;

(&) “ITATST {HE” F Siaad (At 2
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i . TSR,
ii. 7fE yrrTSTE A ATt A 8, A

() THT ZawT=AT AT AR, ST U Aataa e g FEta g §;

(=) DT Tt AT SAfE, S vE i e wr et e E;

() Tt TTEAT AT A, ST @ @ § quT-FAfEE st s feEEa g
(iii) =fE STITSTR FrE AT 7, AT

(F) TH ATE FT ASTErHT ATIR(TAATA, 39 AR FT T(A/TAT T 37 AT<h AT IfA/7AT T ATGT 37 o,
AT, T AT JTeTh); AT

(=) Tt ZTEAT AT @A, S U =t gy et g
(FT) “FTE” & UAT St A g, S wre § fAaer = i srfeaat wr et F e F oo aria war g;
(9) “Heaiea®” | TAT AT ATTAT &, ST ST T9F T 97 =0l TaTer o srefier, gt qeaiea 6 Sirar 8, godis® &
= # Sfaeq F:3 % forw wifersd g;
REHER

84. (1) fA=rer = F &7 H TOEEHLOT THTTT T F39 & o0 raae, IS gy a9 67 o7 T
ATAATITH Faieh U= g [AfAes e |, TTEw<or % q9e7 FFham ST i Sae 91 UHT aiae 69
RIS, STORT, ST e fafafds v

(2) srfersreor, faert & Bt v w@vferd s & gfe &, fFae = % i, searesi &1 T4 o %
oro foreft =afer &t (s & T ST = TS, U fAgie & aee o o ot staamia & e |

=TT

85. faaer = & forw urarar o Meferfaa g
(F) ¥ F T At AT (. UF. U H. I7 A UR. T, F drge) 7 et stfes-a= § giom
ERISIGIRC LS
(@) = foere &1 g 3o, e =ma (Tt fa, s e &, a1 sras=ar e =) & harwary
ITEH AT § olIY T8F siquid = faft=aet & RfAfds sriemsii F srqame =T & Saveraa o€ &;
(1) AREAT FT TS, [Foer Tae® iy <Al & €9 # ATHRd 6ar 7 § &7 ug a9t =AfE 9uE
THTATE |

BIRIEED

86. TRt fRrerer = % wrartST % forw rrar ad Ao €:

(F) THF TS, a9 =9 & T At 0 &7 F FH F FH 90 Ta9d IAe A5F T2I1I4T 6
T o AETL T LT HT AT 107 FTe T &S HT,

e g & afe fa o= afdeaa & S STt € 97 ST UE a9 i qaeArate & EaY SraeT i ST
FLT;

(@) T ST A, FfT g Fw AT A ar i Fuer § 91 g "uty 15 e sl st
q FH T2l ¢ AT AR 98 UF AT T1fca qarftary § a1 87 7 #1715 Mo w7 i siew o7 it 935
T sfeaat 8

e, AT.E.AMS.ET. T AT |, T4 TS & T FA F w7 3 foferad st stew it 4@ 9w sfiw
TTATSThT o T G eh ATET 9 FF § F7 15 o st st it 48 997 8;

(3T) SITHTST AT 386 T g<h HT -HOaT AT STAELAAT * (SR AT TTEAAT/S]-HTRT qaex § Afer qaee

FT =T & ATHAE BT |

TTEFLO — 38 IT-[AAH & TASATS F=a7 oF ATHr@ & FH § FF 979 (5) 9 T FErq AT
ATV g T TGl TS s (ARHHAT § dT TTATSTF I FH  FH a7 TR0 R 8T TS 3 |
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RENREEED
87. (1) Tzae wreHe & 39T #, Frs Toredigd vh.uH. <., faer yaos & =9 # s o st & o grft |

(2) ot arasttae Rt &t zom #, 1 ToEdFa thuw.g (ga) & e veaw F = # A e
ST Y 9T ERT |

et
88. farelt fRrerer 7y 3 =Tt 3 forw arerar et fforfea 8

(F) zrE, wiEEwr A Gt e afvafy ffams F om = F w1 § g § o A
TTHTSTR(TTITSTT) AT e Taere F7 qg<h Tal g,

(@) =T F T qFET=T, wiHS oy v arad ITfEwer i gerarIT T UaS o (U= l) F
THTYTAYE €9 H UH 9749 2 |

SUF SR af=a

89. hrEdtewor Faer a«t war T Stros Aty fMerer = e fRerer = ¥ weree = ARt ¥ srefiew
Tor-FAfAfEE ST =i aqt=a 2

a1

90. fAaer =\ F Ffve At =t & foer et fRate sofad Eesht gar # g |
ey == % gfAet i yereET

91. (1) freft Farer = g TRt & g YT YETaAT 99 O A2t BT SIS 9F, -
(F) faer = arfeEeT & o I T T8l §;

(@) THaer = it sfeaai &7 qe7 75 e smddt stay & 77 781 §; 37

(3T) TEATIAT T ARTE 35 Afora st =ie & 9 981 ¢;

(

2) ot ATeraTITe T td TaES § gEtag Feer <A i arad G e aEdres/cEHe 19T 5
HTEAH § AT 6 (o7 SATH TEATIAT 3T ATeed {1+ & T2 qILO( F ATH g

ot T ot v g st ater ZfRet it _Eaw desE

240 THfera st staw & w9 e =19 % T FHAT IS FT FH G FH 25 iaera

240 Taferas s =t 3T g g 600 | %7 & #8 60 e st stax
ot st stem 7 1

600 ffore smdrhr Stex % @AW a7 399 | Faer =979 F T ao6ar et &1 77 7 w9 10 Fiaera
arfers

TR STATST AT A9 Tarers AT IRATSAT Taew AT IqF Hag TAFRL AT 396 g0l Hl AT gt
et F¥ TOET AT FF AT IS F HF TR AT ST |

Teg F7 9T TTEaE Wade
92. (1) fereft Ta fAerer =ame g1, oo I ATeaaTITe el e (UaE S § TEag R ST seartad
&, YTEde waHe T =8 T [T ST Metaiad ardl & Squrad & Teqefia gem:
(F) THaer =me & Tg uterd g % a8 b THES (U= sl) § aiah &9 F AqAET TTHITH Hil
e Hgitad AT S fAfemT=ar, aredrT = iw vaEs § gifas Squred fi g g
TE(6) AT & AT T21 AT |
(@) fArerer =, fRaer weere a1 (g 9 F areaw T 509 F 9o I ¥ #77 F 7577 99 (5) F14 Raw
@ ITTEHTOT o 978 AT i Hied TdHe SATT9 RIEel H:

e AT T 28 TR G ST, TS (TFEES) F geeg B S F o dgifas = S
SHTET ITH &I & o1 (3) AT T it el arirg &7 Jgl g |
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(1) frarer =, st faes & 47 1,50,000 ST ST F 7 Haer w arer fHaert & Afaet
ST & 1T gU A, AR wreae Rafq amar #E Feer =, [ =me & sufRaat & goa #7 ot
sfcrerd & W, TR ST TTSred Ieas FEA AT ATEqat § fAarer F2ar g a7 fHerer e it o= s2ar
g ar ForefY fRerers & wqaw e 1 fferms st siew grm )
(=) Toarer =T, 0 & i T (2) AT ATIF & Sferd U gore (1000) Fererawt & Ffert sgerum |
() e =ma, Fae y&gs F 7reaw ¥, wwde J| § a0 G o gf4et F =g e s i
TE T =9 (10) F1F feaw F srafar 3 Fiae srfarerwor  awer sifaw e ST wree F97 |
ez g faar sreae <wwHe
93. (1) foreft T&r frer = gmen, s g JreraTTe Tt v (UFEE ) § g iag R S st @5t g,
T THHE FIT A8 T 2T ST MHfertad ardi & Aqared % Aeqdl= g
(F) Rerer =me, TR0 % 9ot 99 & 7 § &7 9= (5) FF fGaq @ TIEaor & q9e an] HF aigd e
'“K’IHH‘dsqu?“hliﬂ T |
g TR T 6 YT @1 ST, SEias €9 § TIAET ST g9 F T (3) AT T f el i i
TEI T |
(@) aer =mE, st Faas § 31 2,50,000 8O @Y ¥ o=gq Faer & arer et & At
(1) Forarer =me, stfar & srfers o= (50) Faest & et gerom
(=) Terer =, Rererr &1 gfe srefed o s & i & 39 (10) F1F fRaw #F srater & sfaw srfeeor
TR AT T HE AT BT R |
CIESIEEAE L)
94. et fHarer =T g7 ATaS e (| T M8 &7 erar ST Faferad ardi & Aqurad & srefiT grm:

() Terer =1, Ao ATt TEATIAT 37T A IHF Qe TeATIAT & TETq el & TeTead] el U
AT 3T, ST SAadT eI, e sded, Afgd #eIn wewdHe, anfawtiad Aem (e Ty), S
fortw, fasrer 3 forg s = FReT s sorreft g gr @, 39 G #, S e fafafde wy, Afaet
SETEAT |

(@) fAerer =mE, ATAATITE Teid UFEeSl ST T & 9T TEATIAT TEdqTae BIed F3d & &F o FF 19
FE R 1@, Fao w@gs a1 39+ g0 g T IR Fa 9% F AT ", "ATarH @i
T ST (TA=oTT) 3 ITTAROT & qTe, T Tigd IT&T TEATIHT SEaTersl BT e |

() ST 3 918 ErEe FohT T T SEATIAT SEATI, TTTERTT, HTAATITH F2 o T of (TR=si) 1T
aer waes, fRTT & ggn Aaer 9630 &t daarsel o #9 7 77 Aieg (14) &7 #F sty 5 o gee w3
feoafort % foro, otz g €, arastaes BT st

() TTET TEATIAT TEATAS /AT TEATIAT FEQTAT & a1, TATRATT, Tq@ Faer wags a1 e S5 grr
FEATEATT FEIF TALAT STHTOTTS N TAT SITUAT |

(=) arferRor, e sares a1 faer $6T & FAIUTE I ATH 2 K ArE & g (21) Fw R % ey,
e srerere =T ferer S Fir st feea o sgf=a 7 T |

() e wegs a7 Feer S 7 Rt S & qmarTd =6 TR & 9" eIl SEEy wEd
FIA H qF, TTET TEATIAT TEATAH & G § TR0 § I8 a7 feeafort 1 Sug<s =7 @ fF=mw # o s
|

(F) TEATIAT TS, TEATIAT & @Il A & FH § FF 979 (5) F1d a9 0@ Ararang w=ei® vae=r
(TAETISTT) ST TTFRFOT 3 FHer Freer Rt ST |

(ST) SATETH TEATIAT AT STTAAT TEATIAT AT ATTerRTa (e, Faer = gy, Srfeer gy §9eq0 ST e
ST T T T UF (1) a9 7 sfere srater F e B s
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g afe fafafae gwamafer % Fiae i TeamoaT 31 sadt =T 3t st [ a8t G Smar g
T AT ITET TEATIAT FEATAS BIEel (AT SJTUATT |
(=) TFerer =amey, ] arer fertaasrt siw qg srfeeme-a & Sfeamast grer ST 6t T8 SAqara & o ehid @d
TU, AT FE €, ATHET % Torw SIe=or 7 g 3w Foreft aer &1 e srafed w2 g |
(31) SATEFHF TEATIAT 3T STadt gearaaT 19 (30) o & srfees &t srafey & forg srfeme & foro a2f =ett
ST |
(z) e srferame 67 Tom #, Faer =Ime sreEswl &, i AT9eTar =Iaan Af9e # v & oF¢fi+ = gu,
fRrereaw quris qo QU ATITTae See ¥ IfAe srafed Fa |
() fraer =ma, A9 F 9w g9 & airE 7 ag (12) w19 fTag & fiae, 7t gfte srafea sam ar
Arerae T T TfaaT F:39T |
(=) FRerer =ame, |+t sraEat #1, Fa AATTHFd (SHe) T § e ST HAT |
(%) ATasTia T g ST o sro faer =me o FiAet it fHa #7 STa 9T g% fafee  shwar a7 Bt o=
TR & ATeAT &, IR0 AT ATIATITH F2ieh U=l (Taa=sl) T Sy oo srw o= ar fRemfaden &
FATE FohaT ST |
(or) fRerer =me [Rerfertaa T e=erfer &7 JiaarT Y, -
i. Tt srerEeRl F, AT T TEATIAT AT § FAT-TAHIEE q0 700 Srh1e o Foaf wiaera (90%) & fars
AT T TR F | AHE BT
ii. srfere srferarer &t =T aF smaEht &, AT I GFTr, TEATIAT qwaras § aur-fAfHAtay sfds-
arfraTe i #fraT & aferr &
T UH ST SATHETT T TTAemid e & SAteahre, R & e & 9| qiaed (25%) & Afas a5t
BT TehdT &
T AE 3T T ST AT § UH St TG WA F, IS FIE 8, STINT FA A TITH T
dqfae T oY oTfere FfHaTe & F0r TadTd UH AR T STTRT AT YIS 6 [T qg1 6
STTUATT |
(@) FAet #1 o F forg Sar &1 a9 yertod B S g afe UE giee, i F 919 GTed TEEraEr
TEATAS B (0 9 | G4, Taeme IReamesi g0 &7 § %87 UF (1) 99 6t srafyr & forg et o o g
T AT AR, Aarda: SaadH i Sfagiaat (39 aa | Sta UHT iasfaat quid: T9T1eT af 15
2) AT greet /AT e A 7 39 arfierd Ba ¥ for, Sreew fAwg & gfte yma v o 8, emeor srafer
=0 fafaam & Afde uw (1) a8 i srafer i omr w2 F sy B & e smo:

T A% 37 T 39 sfiara: sutaadta giasgfaat &, St areor saEta & & it semaEr & o
TUET FXA & TATSAATS AT AT 747 8, TEATIAT €T B2 F9 8§ IF gregal a7 Ta.d.aT. & qremor
ot ® wufvatda BT s
(=1) ITFErRT0T 3 ITH HTet FoRT 10 ITT SEATOHT SEaTast | 9919 o 29 § Foa7-3feaiera aremor s+t &
form v, fRrerer =qmer g AT o fRRTae 5= [ere TE T % = Jiqerd (10%) & afares T2 i |

TEITIT TEQTA AT THEHE T

95.

(1) TorefY fRerer =T 3 SEATIAT TEATa AT wie i e A9 §, Aot # gl AfFes w3 § a9 a9+

oo arfeass, e, 92t $fiT Taty e sata g g |

(2) TEATIAT TEATAS IT IEHE ATIT H ATAATITH Tih U= (TFT=SI) FIT TAT-AUTAT S AT=arome

TR TSN (T oTT) GTT ST e IT&T § q9eq STt oarfier grft, e siasta Faferfea ot 2

() TR=T;

(&) SITTSTR(ITATSTehT), fRarer Taers, TRITST Serers, =Tt 3T o7 Tag TeIFRT o AT
(1) fRarer = fy wfera g,

(=1) Forerer =rmer 3 srefier sttt =i,
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(F) FILATE Gaeft sATY 3T T,
(=) At
(@) Ra-F99 ¥ §95 T5F N F gA98;
(ST) HeATT,
() Fary wareft ST,
(1) Zfe gt F srferTe;
(%) T Faet Tohed, GHaHaTs! o7 ATy Frarsai;
() STrfem F1ee;
(T) T |
(3) wrrtersror =it fAeferfera axarert weqa o Soar:
() TEATIAT TEATAR/CATHE I Higd 0 Feaiah (Xare;
(|) TTET TEATIAT TEATAS AT SEHE AT Figd TRATSIAT HIATaAT [TFEIT FT
(3T) TTET TEATIAT FEATAS AT TEATTAT TEATAS/TAHHE ATTA Hi2d THIF TeqLaT THII; 3T
(F7) ATAATITH & THRTASI(THT= ) & SFifah AqHIE |

(4) TeT U fHarer =Ime & wiede AT |, e gHe T arearTe w=iE vess § geiag 0 S et
ol 3, UH fHaer = & fow ar-REfAtde, S gb e G araarms =i vamss § g9i6E 0 S swaqread 6,
AT HHT T THET AR SAqrag g |

AT ITEAATY ST e AUEATY

96. (1) et ATATITH Teis UF=S § gHAldg Faer =0E, ATeaarTd ©eid Uass(Ua=si) g afHEs aaqq
FTEATTSAT 3T ThewT SATLATSAT T STLATAT FHT |

2) T freft Merer =me &, S ge T Jreamme = tE trEs § g9 E9E a9l 6, Murred Twed
ULATS T FIAT:

() TRerer = =T Raer gae, ferer = & =TT ST LAedTeRl B AT A Tl w9 7 AT Jitad JraAar

g1 ATfe e, gaTet Rre siw geatsa e seqa a,

(@) AT+ o gwrer et #, T aregaraTe weiF rFEs § geiag eae €9 F eqrfud [ et
o Tor-fafafas yeee siafae g

(1) e gaee, =TET 7 AR A UHT SHEET YHe wn, SEdr g6y Fee = F J= e av
FAUTAT | g, e siqsta Fafertea €, g 7t 9= [efaa 781 €6
i. et OEft sraeeeET oS a7 |9y & HYer A greshr a1 v A F 9w & sroie 47 e,
et gem, [Rarer =ama it srfeaat & goa & 97+ faed (5%) & A4 €
i. fRverer =mer gmer AfAet #r wfafis M,
iii. fArarer =mar gy srferome Rt iR YT 3 s9ie e vt e § g g,
iv. TET TS 72T, Sorees o gfesmet 1 aquteT st
v. UHT FrE fafes wrarst, S e =9 & FEar § Ao 999 §;
vi. Ifeemeant it a2t F qrfed e g,
vii. = TRt siw =9 el ST forw o oot ar fRenfAden & saare f S "o, [
ST H AT T HIS 6T A 25 3T
viii. TET #1E atfeas qar, 5o Ferer yaes am =t it 77 7 el w1 T96e 6T ST a7+ ¢ |
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Fraer daeft ot

97. (1) fFaer =, Feforfed ardi & st Tga gu, Tumteata, sas=«r agrserst a1 @9t &, v 4T, &
ATEAH & fAarer T T -

(F) TEAA. FT FE F7T AATHTCE AT TS UH Fhegl ATERTl T TIRT A1 T, ST Aerer = &

TSRO S |T=IaTITe ®eid U= (UF=s) g Ay A swaret &1 aqumes &= F

Farfa #7a 8 ofiw . d Y. § Aaer &3 § 93 UH a2t a1 ARIEE) & 919 36 e &1 UF FH7 647

TAT B:

TR SERHTEE FOE AT ARMERT &7 #, [eer =9 o va frdt. § o= gt a1 arefierd & &=

FraTat % qHTET % T UE IUAh Tt HT SUSe g

TR AE ST T 39 AT ST ATTEETOr ST HTedarTe weid TS (UaASl) T Heer = 9v sfaetua

Fregarat & fiwr srEwia fr zar H, arfweer ¥ greranTy =i vHse (e g ARy sudy

FTYAT BT |

(@) afx TE. A, vF Fu/ua ud . g ar e gaesd, Al & et ween, 0H v AT, & sfeente

e a7 a7 aret e, S o @ 2, e o

TR AT ATE. 2T, i q9T |, fAeer wegs, =t & 9wl #39h, UE vH. AT F e 9 41 arelt a1, S

AT R 21, § F7 § FH a1 §ed7 § ATt =aes wam, Sad v i A § are .S ems A fr smwerharn

a7 it BT F Aqama € |

(1) Frerer warers ag giAtad Fa & va A & T80T 5% 6, e stava arra® aremor so& | g, [

TE % HATIEHRTT T TIRT 73T ST |

(2) Ferer =, Fefated aTat & srefie wgd gu, Tamtefa, sEs=ar aRas=rs a1 |ataal §, giesdl &
areaw 7 Aaer w5 T

(F) siateted Ta.dr.d1. § e =re &7 sifaw gfa fGa s gfqead (26%) & 9 951 ©;

(@) greeal a1 TH.AAT. FT Fle 7T TAXIE AT ANNETE UH fohegl STl T TART qgl w7 51 fHaer

T, gresal 7 Ta. Ay, FT TTEor 3T AradmTe &id vass(ua=Esr) g ARty AR

TULATSA T AqATAT el & AT 2 € 37 gresal i/ar va.dat. & [Faer #3393 U8 q92emahi a1

AR & AT 3] 9 &1 U HA 61 197 2

T EATETTE FX T AREHT & H, e =9 o7 geesl /AT ta Al § o Ewarht av
AR & 1= fEaTat % qHre & o UF ST TOTelt 7 S gT;

TR T2 3T T 3 Ol ST ITEhor ST AT=aa o Feid UFa=sl GTT (A7 =79 9¥ SATeioq areadarst &
AT ST T 9T |, TTTAROr ST A aTsTH Teid Uaasol (U=t g fafAia Suaer srfsraret g

(1) TRerer sarereh, =ATHT | qTH e, groeal oY T A, F srferanier fAgers A€ AT Tl A1, ST AT ANy
I, s

T AE. S AT A F9m H, e gaee, = ¥ e #7966, greeal /At uH.Ar A ® feaw e ar

Tt ATE, ST AT AT 21, § FH & F7 Ta-l 9T § AR (4w Ha, A wa. 1.4 7 e & 6
EYTRAT AT i B F erqura ¥ §; &Y

(=) fRerer serer 7g AT FT & Freed! o e, q1d. i T7F 9o% ¥, e i arus arem o5
T g, Tarer =me & AarteEr F1 =R T S |

(3) fraer sire. wh o T a7 wrea At fAReft srfgerre-gm § g1 ashar 2

e STgt e fAaer, TarfRafy, Gt ARl srae=mT afesmT ar q-sver arfeq § B strar 8 agt Haer
ST HT Ag ATHT FAT AT [ ag aer 39 et 3or § any aft [Afemt o sroeavsti &7 e Fear g |

(4) ®rE e =, Torfeafa, SqRa =i BT o Fe aret gty a1 BT sEscEar arteq &1 [eer
T g € A7 groeshl /AT va.drdY. & areaw ¥ VAT orfeq & 77 ff ara F 79 F 79 AT a9 K srafer
forT erreor !

T I8 TE.A A | T sras T G § it 6 stasgfaat #§ R T fEer w anp a8 e |
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(5) forerer sarers, wafxy & Fret fosrer & forw, =g ag = =ma g = greesr a1 va. AT, g frr s
greeal a7 aer = g va A, |, T Tt ag & e =1 &t sufRaat & 9o % 79 viaed 7 S8 =7
a1 73 % % % forw, Fiee ot & OF aquias ST w3 |

(6) FrE fRarer = srer farer =ma (=Tt % gfAet § Faer 98 #a |

(7) F12 3o =re, TH Sreet/fAe st AT () & foe, S Feer = 5 Feer G g, Gt sate
T LT AT T

g ST STasfaat | faer, S99 A8 q9aAT S |
FFEEAT fAaer = i g9 # st o

98. (1) Tt sraev=aT Maer =ma gT [ Faa geedl /AT e rar. a1 EEEdr aRAsErs av
stasgfaat 8, == et & ffafde sroemshi s weamoer searas § Fom-afirg fAerer ot & s grm:

e A d. afResETet i zar |, sraEesEr Reer =, s €9 qaw Sy aRarsHre § gresdl
/AT TE. Y. AT F wreaw | AEer Fm |

(2) sTEE=AT a9 =T & AT R e §:-

() srarET=T fer = £ Radt F qoa w1 w9 & F9 80 AT (80%), FaT=AT Marer wAver ¥ ¢y F
AT H, HLRA 37T ToTed ST FIA ATAT ATHTAAT AT | e B o |

TSI Ffe FoRET greeal /AT ta i1 41, & Areqw & Ferer ram /= g a1 UHT gleehl /AT e di.4T.
FIT 9T ST TSTed 3T el ATl TRATSATA § Fael ToFel [Haer & 90 9% =0 I9-fafaaw & o ff=m
T SToe S aw 9w @ zw Su-fAftay F g (@) #@ enfeer R sty G g #r ot |
FATIead FRAT STAT 8 T TRATSET % IH AT 92, 5" FqRT 3T Tored Ieqe Fed aTet TRITSHT &6 €9 § av(ighd
TR ST T 8, 39 SU-fAafRaw & srefie A= BT SIros $w o A i 2 Su-fAteaw F 9@ (@) sefie arfaer

3R ST
(@) A=A [Feer = it SiRaAt % goF #7120 Tiaera (20%) & sratere FHeforteaa & faer fra sro:
(i) TR sraE=ET RIS, 978 S a7 gresahl /AT Ue. 9.4, F Areay 7
T UEY arfeaat § Haer, sasa=Hr Moo =re £ areasi F qoF % 79 Taed (10%) & SAfers® Tgl g |
(if) TTETHAT e H, FAAT A7 AR Fa & qEias a1 = as =
g faer % siaia greshl sfe/AT TE.H. Y. F For H forar T e fRerer anvfeer At g |
(iii) THT GHTag FARIT % TTLTIT AL, ST ATAT FH T FHF T T(AgqT AT Faell o, ATEar qaes
& e FEAT &
(iv) Tt StasgfaaT;
(v) Tl srferrg(gomrerer) Tsi= gmer S i wE afagfat; s
(vi) gt aTeTTe ford, AT areea e et 3T T quqen |

(3) TH sraET=AT e =mat i arad, Srgi qrEsts R g [Afeet sere 8, gy safHifea srfRaat
st it Fwd § ST it TiaEtet & wreor e deeft ot o1 997 o6 Srar g a1 [aer saos o q99 |
ITEY FT G FAT 7 Tg AR Fa & TF 91 % g (6) 7 & faw, == vt § goar-Affde Feer @94t
9Tat T g7 &< o ST |

(4) srEET=ET (a9 =T F vTeae wede i F9T H-

(F) FAFETAAT e = A Eqat F god F7 FH T FH 80 Wiaerd IT a7 HI& AT greeahl & HIeAH & AT
T T AT, o WA q, U AT TS |,

(=) srtaatera et & Pt & fever B s
(i) STEET=AT ST § FHAtAT A7 WA T F Giag a1 A= iaE =
TR THE HAIT UHT Fle TAeer ot Fat g ST glesahl sie/ar ue. dr. 4. & &or § & am g;
(i) T Terag FAAAT F ST A, S AT TATAT T FH T FH AT TIAT T AT qFeX
H ST AT
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(iii) TR st
(iv) srfarry wsiEt gRT S A TS wiesfeat; wi
(v) ¥t aTeTTe forad, qea areea e et o et qwden |
..o & i 3o 7 afafs ot
99. (1) foret s 2w &, grer fRever a7 v =ver av et wer. ot AT, 3 "reww F A7 Zrehl F 1AW | g0 |
(2) T2 .23 &, Faw efarfaa & e wam-
(F) SIS U TH.HY. § AT I 1T [-HIT, ATg a8 7 TaT(Hed aTetl BT AT TETE;
(@) S-HaT F FafAd srfeaa;
(1) TG AT AGATaG T Trasaat At wareh At Gt fv-sufty et F =hag a9
(=r) |t iy,
() el erfarery wsteft grer strdt oy 1€ oo, ¢
(F) THGT 3T THAT THIH T4 |
(3) ATASTAE TEATIAT AT F9T § FAerer, Maforterd sroearsti & STy § FBhar ST [ u:

(F) T2 &1, TETAT FT F/ F FH THgaL TA9d (75%) Harer, sy Ioos iz areft s-5uar § frar siem
RT;

(@) 3& T & e & BhaTeeT 9a a% STEH qgl #d ATg0 STa da ST A9 FF T2 g1 9¥ fawfaa
TR T LTI AT 7 2,

(3T) TTAT T ST FHT §, FIFH-FAAT Tras((aat & reans, Ferer 721 By sem =

e I ey UHT TRt R T AR ARl g, STy | rarfeaa i S @t R fGremm e
& gierfaa o e § 2;

(=) fFu o "ty B arRarar #7 Fo 9feeT 9o o eqa |@aty & A § M, aws e .
ATEqAT F 76 Taad (10%) & AT q51 AT AR

e |9 AT Rt T F "iear ged, .S e & iRadl & sAtewan Iy yraad (25%)
% eI Tl g0 Fae adT 37 Tiaerd (10%) & sTfers g g, afa:

(i) 2.3 . Aqfeadt F qeag TAerd(15%) T F ATAh i FT ITTRT UHATT &9 F AT for=mme
T & qAEERE & o BT Sar g ST 39 g0 &9 °F A9 (3) a9 & forw arfeg & 7 8 & [
AT.2.3MTS. 2. TATETE % JIT 21 o TETA FH & HF 17 (3) T & ol 107 a1 T, 3i

(if) 3F Ieemant #1 A& srqeeT o T g
() =&or Wrasgfaat a1 warei a7 feeft w-gafxy At & gEtag 9= a1 aeart gtasgfaat a1 sferrg usEt
FIT ST T T2 Siasqfadt a1 <t a7 T9al gAqed 7l | Faer F oo s e &, & srfEaat #71 wi=w
gfaerd (5%) & safer F7 Ferer freT v fRtwerat &t sfagfaat an Gt uF yaes & @t o G s
qHAT 3, AT
() ST TSTET T 7 TAerd (10%) & srfers Aeferfaa & foer fhegl #di & Seas T8l HeAT 91780

i. I T 9T -80aT & fraruarr # e gedt g2, a1

TTETHOT: o0 e el 21T % avq ag o o7 g ST S[-H9aT H 95 I 3 & AU I7 TR 2, S

TTSAST TATH T STTRT 3 A FRruart g oo 1o fasmae geeft storam™ & g areft are;

ii. ST FRarert & =TS, AT 3T 7 qHET a1 |

(4) Fuw 3u-fafaTw (3) & @ () 37 (F) & areha Farer gaeft e o v 39 9877 9] gl 8 59
HHARR 0 I 2 |
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(5) afs TUX @T (F) i @< (F) F qefi= AT FAerer @aedt orat =1, sfafifega srfeast ar sfagfaat i fiaa
H ST AT tatedt a7 el & aRad a1 9 % SEaTe AT SOdi & &9 & H10T ST AT SIrar g a1 fHerer
Tegd T Hag § AT w1 g w9 #6077 giatia wen F = Gt § -l od, o8 9w F 215(6)
AT % fraw T w2 & S

TR T AATH, TSR F ATHIEA & A TEd g AT =g (6) W T T&TE ST Thi |
(6) ST=ae wawe it T9m § Herer, Fofafed sTraTett & squrad § gHT AT -

(F) AT, FT AEqIT & God FT FF F FH el Traad (80%) IT qT €T AT Zreeahl & ATEAT F IT
e dT A, F wreAH ¥ 9T J-wveT gutdy 7,

(=) srfaafora e = Faer Fefefea o G s e
(i) S-HaT Farex H FafAat av At e F gees a7 seEEg &
U THE HAT UHT Fle (AT QT Fal g ST glesahl Si</aT Ue. dT.dT. & 0T § &6 T &;
(i) UHT g HAAIT 6 ATETIOT AT, ST T TATAT 0l HF o FH AT TTAAT AT -] HFed F Tl
FATE;
(iii}) LT i,
(iv) srferTg wSteft grer Sy i T i s
(v) &+ AT forad, Tt et ATasT 31 aaar a0y |
Rawor it
100. (1) To=rer =919 ¥ gres T /AT e dr.aT. g & ru f&awort £ ared, -

(F) TH.9TAY. F g5 Faer-a09 THET TaT18 F HF § F7 To8 raad (90%), Faer =ma/gressr it va. d. 4t
H IEehT g & AT § fAatea A s,
(@) fRerer = & @ Faer-ang 99dt YaTg F FH F FH Ted Ta9d (90%) et wr Fataa G
ST
(1) Ereahr gIT e = &1 & Fawr-amT 76t Yarg & Fawr & gay §, Fafefag ardr w1 aqurmes
ERIES IR
(i) Freear ZIT safiied TH.A.3T. & ITH THal TaTg 6l a16d, greshl g 9TH gqa-taerd (100%) var
THal JaTe fHerer =me & feata T s, e
(ii) =T T I TIT UL AT ToHhal TATE T a1ad, TH (G [Aaeo-a7T TFHal TaTg F7 HF o FH Tod
Tferd (90%) greeaht gIeT Aerer =1e i At T somm |
(%) UF fAawoT, ArEsieE € § TEAT0T Saea=T [Heer =Ire i I #, Jo4® @Ay a9 § ¥+ 22 (6) 77
| FH H FH UH a1 S0q 6T ST S o e ST sie Ot s i ae 8§ T95e (15) & srrErg
o ST |
(2) =tz foreft, TofRata, srEw=aT snfeq ar s9ixr 1 e Merer = e 31 gesar a1 ve . .41, grr & srar
& AT AT AT AT gresahl/ua. Ir.aT. § Ba &1 o aer = g & st 2
(%) =fx Faer = =1 7g weara g & e swmt #1, gerfRafy, sraear Rt ar Gt ser "ot &
aeferaer T STe At 39 forg et A st 6t arert & rafa #ar sfea 981 grm,
(@) =f Faer =ma #7178 ywarT ¢ & @FT anmt &1 v (1) ag it qafter & fae, gofeata, & oo
FFETAAT efed AT "9y § fFaer 7 fhar s ar saw o saer e s su-fAattem (1) F aqE A
Fuferg g |

YR AR AeIRT g2
101, (1) FFET ATIATITE T2iF U= § AiaE Fhel [Haer =78 1 HEtied Iqae ar] ghr:

() TET Farer =, e gfe Bt areramme e tE vasEs 8§ g9iEE 8, Srreser g e S 8 o
it ST F¥ T
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e T o gt AT Tt v () § qeftag i o
(@) faer =, greel oY Ta.d1.d. F T Safed ST Y AEINq §aTT, THal T Thal TAHqed qiad,
oo & srfers 7=t g

(i) sTaET=ET ferer =me it srfEaat % goa w1 a9 Giaerd (70%); 3T
(ii) 2.3 AT, AT & T T ITTH TA9T (49%) |

@) =fE A =, gees oY T AT F o G U ST EART §8Td, THal Y Ahal qa9qed
Tfga, fAerer = it srfRaat F gog F afie wfaaa & afew g a7 ,-

(i) =T faad (49%) T et ster 3w & form, fAaer =amer —
() Tl wrfe e usieht & e Y g #am; i
(@) IRt F AqHTET FT STHT FET |
(ii) =T Tfaed (49%) & Fu¥ fheT 77 3 & forg, &S srawe=mT fAeer = —

() Toreft e YT uoieht &, o7 gHfd S9TY ST T=qTiad 39T & o “AAA” IT HHqeT Hise
T aTE T

(=) fAfert 1 IR Faer staev=T IRATSATE F rta A7 e F forw wa;

(M) 39 fa<ir v &, PEH Iiaq g 0 S gw=qrted 8, @adi aut |, gaias (0 9 &
THT HAd ST T FH & FH Fg FT0T 7 ¢ Ao L@, 37

(%) TAeeTTaRT FT TF ATHIET ST FHT |

() A% ST ST-Eet § fAfAfae oaat &1, siafiea suieadi I1 Trasfaai S HAa 7 FTee it Aararedl %
FTEOT A7 TR T STTaT & o7 fRaer Jaae soe gae § e w1 gi=a w7 oY g gEted s 6 UF 69§ g8 7
& AT ordt &1 T T AT 0

(2) T FrE Farer =T, S gfae Gt areramme w=iE vEs § geieg T8 8, 3a+r gear § et 7
ATHIEH &f ST 3 & T, oA = oo § fafAtes €, = e % qdie siqama S 0% e o @607 |

AT 1 JeATHT

102. (1) AT BIT, T fa<ii a9 § FH § FF TFH a1 07 GeF o0 AT SO

e UAT U AT 31 |1 &1 TH1 &I a7 (6T a9 & G976 g 9% 39 a9 & FH1H & a7 (2) 779 %
fra fFam STomm |

(2) Feate g e =m| £t arfeqat 1 30 favea i 98T g areft gTet F o, gHadt =g (6) 7 #
et i TiEdat # quTfas w3 & o SRt geaisd T STuaT ¢ UH gHTer gogied S fre U gHTet
£ T &t ariE 7 uw (1) 919 F Faw qA f Sy

g Ffe FoFeft sraw=aT Rerer =19 %7 aafed 39T oY s Sar A= Tiaerd (49%) & stfers g i
ZT |, UH FFECAAT (AT =ATH T a1 i, gearss g o7, fawae &7 o § qard g aret

fraTET % forg, gt et & el wipe afiadst &1 qurfere we & oo e sroe sie vef fawmgr e o
rmmer f Trfa ff ardie % v 7 F fraw dEme i s

(3) fRerer werers gRT YT qedieha RATe, UH sTas<=r (Haer =g & arad, S giHe ot araamm =i
TS H qAEGE &, ATAATIH i U= o (TF=sl) Fl, THT Geaihd Ore T8 g9 § Trxg fad & e T qa
=¥ ST |

(4) qeATHe, ATESE & F FE10d [Haer = g ame =R & e grer gfaet & B e | 0@, aae
SfRAT T U7 JeaTohel T Si¥ I TEATIAT AT § AT F:

q¥eq UHT GeaTaa [XaTe, TRt YeaTaT % 997 T8 979 F AT T Agl gl

TR AE 3T o ag UHT FTel ® AN @l g Sal O geAtwd, UH W ' 2% (6) 5T 7 sta® qF v
AT B 3T SHF TAT FTS ATfeas THad Tgl g0 & |
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(5) aTaStA® w7 ¥ yeEATi Ferer et F forw, stawe=mer aferset ar  ufket F, =9rg e 9v geear
/AT e dT AT, % Areaw ¥ R w47 e & T geraee F o, -

() geaTRer g fafatde aiars=T 7 qof oo e s, 7t -

(i) BT F7 drae & qaT ®, Rd F AT, TeAEE g7 JAT-HATRT ofeq F YeF F UF 47 9

strerd(110%) & Tfar qor a¥ 3 e yeartae &;

(ii) Tt o Serage &7 39T ¥, sufeq &1 faw, gedies geT AAT-Aaiia o & go7 % To9 wiaed

(90%) & w9 g 9 foraT ST gt €,
AT Il FT ATHET T8 AT ST |

(6) Tt Freft arfeass wfafater v zom &, et [Rerer =119 % srefie o ATet arfeaat  geatda a2 FrE I
UE OFAT §, T (A9 Tae® Todisha § g TTAT HAT o6 ag UHT qed1 it arg F a7 (2) 79 | A1 rarer %
ffar fEmdia saEaar aRiasET a1 §utt #T O gedied #Y T 3§ AT qAT AT RTE
TFE ST (TS ST ) Tl UH Jodiah § Tvag a7 (15) F Ha¥ The &7 |

(7) eatsa U el siEqat #1 geaiswa a2t Hr ved ag e arg(12) a9 F faw st a7 [
* forT staaferd 21 €, UH ATvet o {9 STgi qedise &0 [Haer =ma gy UF st a7 e & forw e B
T AT |

W Foreft fAsrer = g smorasr T srerdr, Rrees gfRe gEeg T |

103. (1) TET e =, S gfte fT areramm w=tF var=s § gEtag T8 8, TTiEseor #1 9a=t e
THTOTTS AT FLA T TAHed STIAT HRAT ST TASTEL 0T THTTS F F¥II Hi TAIH(d IL T8 THH d18 [a9T
RIGEAFDIEEIEE Rl

(2) Taer =T & [Aaer =T F TAEE, TTH0 Fl TASTEHI & AU % grd gu A, Heer =me &
RIS T STad ST THET FTAT A AT 6 o qrfy a9 T |

AT T: Figheas Rae [

RIEGINE
104. (1) . UR.TAHT. § Fietras Haer [, Fodt, =ma(EFas sErt =ma) a7 #HT i auiers a1 uE
FoRelt ster = #, ST WTTEsheor aHa-q9 9% SAqATT Y, TATd il 7 Tl 8

e ST SHrETHT AT Fohet =T (ST U St =I7e) % €9 § ¢ T 98 I A Ted H o6, -

(F) wEEETR!, T =rE o #§ fAfafde =0 7 aifa 78 € anf = fGom % Sudgl F g w

AT 8;

(&) AT HIAETTET &7 ster, =19 oo § Ifeatead SUSa/®H & Ard 92 Ja9md 0 S § 872 gEr

FTRU ¥ ag =ATHT F e a2 7ai g, 37

(1) 7T ¥, ATEIHF STARTATSA o ATk, SATATIh STLTRTATSA o (ohe T IEde | =T wraemTst J57d Tat

BT SITUAT 3fI¥ IAHT 3797 AT Tl gl ST |

(2) fafaTw 5 sfiw 8 & srefiw, foreT Uw.uw 2. %7 fafas =9 sfiw g gufxr & dae & vy G #ietras
Rrerer fafer =1 @Ry 71 g0

(3) oM. Uw.uH.H. | Ficttas Faer [ w1 Ao qwmoras i v #3 &it aia § d9(3) a9 fi
srafer & frav 10 fafera st sta #7 =Fa9 #1499 gET ATRU 37T 3H F4T10 7T 7 AR |

(4) Fiefras e [fe, Fora o quare 1 =97 30 gu, s=#ifma smater arer a1 #ifma @t arer gt
ERERRERICT )
105. FIE Hietras Aaer [fer, wietras e [ % v & @&6taq qaueq Gramrar s St Gt
T, L HHAT |
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g Faer
106. =7 A= % 77 IuSel & AT T5d gU, IS Figrrads aer [fer Fae Fafertag # a7 e 77 a it -
(F) AT SRS g0 SR A1 T2 Ffasfaa;

(=) Tt wfasgfad, sroemd uw o Y., aa § a1 el sfgwe-get § wEfeg € v wEiteg & S € ar
ITH AT Tt ST &

EL 188
107. FTE Fgitas Aaer [fer, st sifaw yega i & s, [fet saw o gt a1 $faes Brarsar &
AT BT TRAT |
A VI
ERIECAERIESICI

sftfag srafer areht et =1 geheg fear s
108. TF.UH 5., TATAARITETE, ATIATITH i U=l § qeq77 ||| F stefiqr aoar-fafafds seffaa srafer arer =6
TG FT Tl |
AT AT aTeAr ShIHT FT GGG T ST
109. TF.UH.Z., FAEGRIIETE, ATIaTITE weiF Taa=sl § 32777 |l % 7efiq gar-fafafts @ifva safer areft =i
gHIaE FT FHT |

e 0T AT ATAT Tl GaIT ThiH el Tk AIIdTITH T2l Uaa=sl § 199 & § GATd5 l ST |
8.0, T gHiag Far S
110. .. F e FH T F7H TFH ATIATITH F2iF THI=S H A6 €7 F Teag 7 ST |
e =ama =1 g= 9 T ST
111.(1) =T VI F 90T @ F T TAT-3qatera Aerer = F giae(@eer = F wreae wede F fam, s
i et aTeaarTaITe i TS § T a1 HidE 0 AT @ S T & getas By e & o seartad g 8) Bt
HTATITH E2 1 T=sl § {8 T2 g=lag B Jrodr-

(F) ATLIHF ATASTAS TEATIAT T 9T H, ATF ATASI TEATIAT F d+x g+ =l g & 12 F717 fGaq %

ftaw;

(@) IT=ae wiEHe fi 74T |, sfeed $f arig & 30 F1 fag % fa<:

T A IU-TAIH 99 AN 981 R AfT AEfAE v, =9 At 8 ARt sgaaw atvae & @
T T FAT 2 |

(2) fRarer = & FAel F1 gHad, Fae = $i7 ar=IamTE 1@ iE THES & 9 60 T H AT w5
AT B |

(3) AT IATITH FoTF UA= o (TF=siT) § galag Faer = % J(Ae, ATadrITe Fei® Uaass (U= i) grer
farfafde sriermeti oii UHT orat & srETe, S srtere afafde v, o2, gamentaT sfiv afif=eaita o s
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(4) STATSTR(STATSTRT) | T T UAT 27{7F, ST A TeATIE=T § 9 [Heer =g F IiAe areer 77 @ Y, 39
el &, el & ATaE T ST 6 arid § FF F FF7 g (6) ATH 1 STater 6 T oy FH |

(5) taT e =, S gfae fEf e wiF vreEs # e T8l g, TS gt 7, 39E g sq
HTATA T ATATAT FA F AT T2d U, ST 3 (AW e Trzae &7 F ©A779q 7 GoHag =49 =09 &
forw fafafae € s wrfarer g awg-aw o2 fAfAtEs & & G areammy w=tF vFss § 9= 72 T |
TAtaE F % oI AT w2l TS 1 Aga e
112. (1) THT TR.UH.E., REEr s 9|t ShE a7 AU, a1 Mg e F gFel 7 "TIard =@ iE

() % - i () &, T . St ) A
TUEATSAT o AT, THI-TAT T, FFITAH ATHIGT STHATH HAT |

(2) =t 71 A UE. AT A9 =T A AL, 39 FEgt o7 aat & AT W@ gu, S AT aare e€id
TS AT w2, e B s
Thee
113. ATIATITH T&is TFa=sl § Alag Thrd I7 <. 2.0, IT 9T =16 TH Tohedd FHI, ST T IT AT
T T e FY |
AR AT fAeelt Afee-ae § geiag et .80, a1 e =g &1 Gl g=@ae

114.(1) TRt 2. 27.0%. a7 A =me S UE.09.HT. ¥ 9Tg a8 91e et off 9% 7 s7a 2n) Gl arearme
T THAS S § AIGE g oll¥ 28 FA o (o0 AT [T ST TRIT F97d

() Tt $.4.Uw. 1 [Reer = 9 J(oE. Uw.H.HY. % arg7) a7 T et sfgme-ae § = e g g
E1R8

(@) 2.21.u. a7 Rerer = 39 g ATIw-a Hf f3fe & squrea 6 2

(2) Ut =&, AT FEer = F gE g R I % O sraEd Ared Ty T UAE s & 99 39 IET $iY
I T |, ST GTIamITe w2 THES SUSTad FY, Red a1 ST |

(3) HATIATITH Tei® UFa=s, UHT €. 47.0%. a7 Heer =g & fore, S7 /rganmy w=id Uaas e (Uaassi) §
gHlaE §, 9ad areaarst ey Thed Hael UeATSH H Pe TIA FT T A9qd UHR.UA.Z., AAATIH Fih
TR ST (TFT=STT) ohT e ST 3T SedTarel SHT a0 R # 3t & 9 &7 F 39 I[g U= § &f St &, Stgt
g AT €7 § A 195 ¢ |

A 37 = %7 Aeias
115.(1) TTErFTOT AT ATAATITH T2l Ta=sl, et ferer =ma a1 TRt a7 <. 287, 0%. % Il & gH1a9 i = it
LEREEIECKIR ERIEIEH

(F) fFaer = a7 e =9 F TAFE AT TR, ITIEHLT IT AT T2idh U= (TFa=sii) g0
s A mese STadt  saqareE 9 €,

(@) Farer = =1 =6 a7 € 8.0, FiT B v wetE v ° [eted G smar g;
() ATSTTE FT FAATEAT TATAT FATHAT FoA 5 (o10 etare dTrerd &

(2) FTIATITH Tl Uaa=s, UH fHaer = a1 &6t a1 $8.0%. F a9 o7 o2 1, g Fetaa far
AT & TATATAd T T, TS 9 T THAAT & T o7 Fetae srofera /g1 2 |

HTAATITH (o TFa=eT gIl SIgA T
116. ATIATITT Fei® TF=S, [Haer = 1 ShAt a1 8.0, F AT T 60, I IHHT Tg FH1Em gl
sTaT & & -

(F) Farer =/ &us. R F ow g8 9@ @ i & oo [efea g a1 [ =ma F geawr a7
T, UH.E. A 37 =9 7 Seamad s yma e o o gty #rears 981 #7 @ 8,

(@) fFarer =ame AT [Haer =T % T T UE.UR.E. gHAAT 7 S o for st ure 98k 8
(1) Frerer =7 AT T AT £.E.TE. T UF AT TFAAS ° AHATS B F AGA AT T AT TATE;
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() Ff wHE=ST T T8 GHTETE 2y a7 g G v Fow aRafaet femmm g o faa e o r =i g
£ . T SAGH AT FIA 00 AT FAT & AT

(%) wTteraeor AT FoReT v FERTT STTEaor A7 AN SATSRTAr arel AT & [l 9w T VAT Fed H7
IREGRECIR Dl

=T AT
117. AT Teis Uaa=s, faer = a7 @i a7 <800, 1, e =g 37 TR.UA.S. § ITH G009 % e
U, ATAATITH €2i% U= o (TFT=sl) AT TS0 T ITATed LI H STHH A HT T |

srear VNI
TTYTIT ITEAATT AT SAE A
A= R
118. YIF TH.UH.S., 3% AT, .00, ( SF daiq gam afeewrd, [t vy@gs siw afafga s
ATEFTLT &) TET ATL=AT | TAT-FafAfae sr=me |/igar &1 arad w4 |

119.(1) TIF TF.UH.Z., YT ThIH % (o7 aqq Jar-afgdi, e siv aearay Tt $iv Ieg aaT10 ety S
IHH HeAagl w1 o AT ST g i T oft 5w wosw whiw A i Rafa i wee B ST e S f@ew =
H ThI % HTHHTS o a1¢ § Tl ¥ o] 1T & ST Toh Sl ITTAHIT il 9 T god HO @i UHT Ja@r-arear,
FfHoTE 7 TEqTAIT T AT |

(2) TIF TE.UAZ., FH § F7 [HfEd d@r-afedl, dfved i T saders araana(fdee) =7 8§
F T FH T qL o (o7T TEft ofiT 37 qiEferg @, sai;-

(F) AT @T AT & THTH ZIH IL AT T sl U T,

(F) T T AT o forw A1 oY g+ o 6 v i,

(3T) S @ Sater & o7 eyt % gae § @i e hr e i U 9w,
(=) e fATeT 3 o opg weafRy i et

(F) T.uH.Ud. i Huw . RerfAdent % seare & gafad seara,

(

(=

(

=) AT qTZh T GTAT GIA 3T ATl  TEATIATH AT FEATAT TTIAHT & =T | HaTdq Fedrae;
T) = fafaeet % srefim 3o st & |eferd qerg Ao siv aearas,; 37
) UHT 7T S@r-aiedt, ATHed Y FEATa, ST T aHT-JA7 72 [@AHEE 77 |
3) UE.UH.Z. § T STUTErd R 4 ag 9% amai &1 afvig #ed gu Metaiad S -
() T ShIA % ST arfeaa;
(@) geataa fifaat siv wgfh,
@) fererer TortaET;
(
(=

) fAarert ST SHH STOTET F AT
T) form o ettt % forw qeRtee
(4) 39-Faf=m (3) & srefiw srfoyera, [far & wwTOw & wanq 9= ay¥ & @ty F forg e =1 §
gi=fera o s
YTTARTOT R ST
120.(1) TH.UH.E., TeaTia a7 3 At § gur-afta Grarsardt § sqdfoa wire s o=t e, e,
e i faferfeat veht ST &, U siawrer o oY UH 9= #, S i qug-aay a7 AfAfdy #Y, aeqa wam

(2) FTfaeFor, TH.UAE. ST UER.UA.E. g A shEar 7, =4 Afaawt F adiT afta Samsert & qa g |
ot "afera Feat & forw #rE STy, Teaveret a7 SAfHerg | T |
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(3) STt Iu-faff=m (2) F Fefiq IS AT WS AT § F@gT 7 rterswwor gy fafey vy % faw weqa f
ST |
FIRATR FA=a<ar JemeT

121. (1) ToEdFa TE.UR.E., THT Fa-fAeawar FreEr w@rtt, P T aromasme a1 agael FeETe gaet
forer & watera wiwramat i srfdertera frar @ g

(2) TEFT TH.UH S, TATAA1, &, FET T AGeqT9 § ot qrfcas qiadd @ 39T § a1 Hean-

TR=adT ST &l STAae HeT |
(3) TRES T UH.UH.Z, TIHT FIEATL-AErd¥ar AT T AT A AT T |
TTZE LT 3 qIFAL TLreraHar

122. FE TH.UAZ., 39 ATLATHA F ATAT, ST TTEHL FHI-HHT 97 @AATEE FY, A9gq ara¥ &7 37 qr2ay
ST rersAar qaet Fi=r T |

123. (1) FE UR.UH.S., THET SAITQHT T SATTF € F TI&lT FLT F (70 U ST SITEH e Torret L& |
(2) FoFET TH.UH.Z. |, UTSHI/AAHT T IThT ATqAT F ZaAl w7 G FT T AT F =T T4
EATHT T F 39T F FIET & 39 THE &l 419 § w@d gu, SmH ag &t g2 g (B siavta ve fhamaar
2, oI aTedY Ja & AT 7T 8) AT AT T o fA=rr @Rt |
TREFT TAwT
124, Toreft =6\ & =1 fr.um.ud. # fore Bt #30 F 9di| A1 TEFa Tawd a8 a6 T&T9 Tl a1 ST,
(F) T TF UH TAH UH.TH.Z. G O & F TMLEFT 7 2,
(@) ST T ATET ITRTNT FEd gU Frs fFawor, o siavta 36 AT AT g, TEATIAT FEararst /A7 § 7 =347
TAT T,
(1) 3= it v, e T A @ AT M Y, TEATIET SR e /AT § A A T g
IERELERITCRT]
125. (1) Th.uq.. & fror & freft weger = srwreaer afader it gom &, o v ua Y. | F1E UR.UH.E. TR &
& SATHTEA T STHT FAA |

g TRt TS U, UE LT, § OTET % ® H THATAT HA aTAl e UR.UH.E. Trgg (o (15) & sfa< arfaraaor v
Fad At G FE(T T TAT SAqHIET SHE TATAT F W@ ©19 | =517 AAamas & sfvme B s swofea g
|

(2) aTfersReer, FHiqax ordt & refiT T2 g, e stanta [Merersnt &1 et % s@a|e it seama=r #37 o €,
=7 & aivade & forg UF sTere o¥ A= #T 99T |

e T HE

126. < TH.UH.S. ATTUH B, Th1H B Hd hl G J7 UHT FET e B | Faterd, ST ariesor a9a-a97 9%
rfafe w2, fe #1 gem 73 |

[EEIEC]

127. FOFT=, =9 AT &t T=Et aaEET § gor-AEtEe G w@tEar F saqeT g |
IR IR

128. (1) ¥+ ¥ ¥ =707, TIF ThA & o7 goreh: o7 &9 § i o fGfatem g =i |

(2) TE.UH.Z., TEATIAT TEATAA/CATHe ATIT | UHT AThaw HrEl e =730 & |99 #, ST dg TATT FC
T, TATH Tehed AT BT | T T TAF 0 H] TEATIAT Feqraw/creie arag | Fffde saar fit 7z 5 =7
o qorg-oF e fHAT ST |
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e afafa fit fRgie

129.(1) TH.UR.Z., FfaaswETe, Tt & forw Ferer gaet i w21 % oo us Faer afmta o1 e w5 ai

(2) == TAfF=wT & srefie vw.uw g, siw e yagst o sfaog ve gweq Saearidet @, o S 9w 7
AN 2T &, UET arer afefa % deeat grer off stqores o s |

IS I REERE IR IERRE TR CUCT |

130. ThHAT T foreraa /A e/ qaeted, TTfeer g7 SqaTad /37 fEenfaaert & o= T@d gu, S ITieer S
T, ST T |

R T T
131. (1) TH.UH.Z. F¥ PRt T 7 ad JH1O 611 ST J-
(F) T, TIHHE SATIT/TEATIAT TEATAS § TAT-3(oATET ShiH T FATa (el THTH gF ST 25

(@) Tt T | a9 & go7 % AqE Taga” Iaed (75%) Feers, Faest 6 Bt o6 § 7 dhed aia
Fd 8 o T 7 qaTa R S

(2) srfersor, [Mererht  f2d # i At aree * =xafeaa f@wm & o vw.uw 2. &1 ag e 3 g &F -
() THT arat & AfT T2 g, ST ITYH THEAT S0, THIH HT TATIA 647 ST,
(@) o =t &1 e G s
(3T) ¥ TE.UH. 3. i Tt FT TE e G S
Ffoeers & g

132. TR TR, 9 ¥ F0 Aot =it F oo srfsemfi= aare i stftag #9 F ©o e o afewes
[ERGTERTIH

(1) =T &,
(2) it srater aretr Mafaa =h; T
(3) THT @t srew w=hH, ST 70 Fforae st St § $U% UL UH. FT 69T T Tl & |
AT Sra e aTell @hie T 7=
133. HITHT srafer Attt et ShrH T TRTEAT AT 6 FATH T 07 A= (6T ST
Teeq ST T 3 et # fAfae g, 39 = & onr feeara 7 B @ e
hiw it arfue Rare

134. (1) TR.UH.Z.. ToIF A== a9 T qrard ThIH F JTa@Tsl il Uk qTuh (Lq1e 3f¥ IHHRT GIarg T T3 FI07 3T
38 fa<ia a9 it AT & F7 7 6 STTET ST T Teqa haT ST |

(2) arfs fdre i wferg | § U s Siafdg T ST TR % AT &7 9l 3 o] = Teqd #3 &
TITSATYS SATF 3 |

(3) T@eT wfera |TE, At ad it quTie & =1 979 & Hiaw [erert & qrer "= B s |

Tieq T2 T afa F Maas of arfts fe it So01 F2a1 € a1 Th.UA.2., A0 I a4 6 aiE § 58
(15) fa % a3 JaT= 00 |

A[gTadrers R

135.(1) UHR.UH.Z. ZRT I &1 T2 T | § vF et smrodyers gren, o Gt off e & veow s &
LI qal &, AGTTL LT @Al 7 ATHH (a7 g |

(2) FeATIHHT EIRT UF A@TILE 1 [Tk T ST |
(3) rETIErETS T e Seariernt v v e fw vy v, ==y i arfis a6 s wfea wei
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IBECEIRIR R E )

136. (1) TH.UH.Z. 7g giAtara it GF Faert #1, wos ama i aarfy 9w e Gl Faees 7 v= sy s 2
FT T | 79 F1F feae F Faw, . uw.E. i TRl § IR gt o a7 H SRS TG 6 A |

(2) Fearter el F UH Tohed w4 & (o0 g g, ST 32 VT Rt Sy & 9 #, e 3936
et % Wiade 9T &1 9FdT 8, ST F0 &l 312 § Aqaed g |

TH.TH.3. F FRa geeft farsary o2 fAdae

137. TH.TH.Z., TTEH % Td AGHIGH & [a41, 37 Aawi & T aor-fafids Feaw daft amwarnt g faw
FTE FATE FefT FramherTa T8 FT:

v g T 7% UAT SIHTed, 9 YA F e w ° & ey AR & srfema B s smofe g
ar et s uw U H. | amET F wT § =TT A ATl A5 URUH.S,, Fad A UE.UHHT. A a78T AT AT
ATl & Hae | ATEEeor &7 9vag (15) o & faw gi=a w3 |

I IX
A siie s

Adretor
138. (1) STTErHToT, TFULOT & AT TAAT AT FAFTAT 9T g 92, ot off 7 et sarse & fore a7 == et &
Fefte Tar-afita TRt % FTETST 7 PRaraardl #7 v w3 % forw, S siavta su-fEfaam (2) F s -
ST TS |7 g, ot vh.uw g, A = ARt F aredie Grarwerat | agg Gt o= T i cmr-atya,
SETel, Ao 3T TFATal, AFEAAT, ThhArat, ggfaat w1 e w79 F o uw a7 3°9 sfees safeat v
et wTTerTT & =0 # F3h 7 T |

(2) 3u-fafaw (1) # e y=set F @ FHeteted gr a4 T,-

() T FATET FIAT I A@T-A AT, AT 3T TEqTASA, 39 (A=A o T Famater T & 7 31 77 2,

(@) 7g giAtaa Fwwar & afafaas & Susdl, 39+ orefiq aarw 7u @AfFemt s Srd afw=t #i1 aqaras far

SITAT 8;

(1) 77 ATHFATET Far & Th.uH.L. AT =T TEEAT g =4 ATt F i ST areAavstt w @ #A &

o gt s fR=rr sortfers, wieramd s qreraT wriod fohu 0 8 A7 IHT ared T ST @I R

() Fg atfafea w7 & Far = # aiRafoat Femme g ST TR.OHE. AT 99 SHEAl A S qad< a1

T T &,

(¥) F=ert, ATEHT, 7T ATATE AT A7 TRt srer =fr & o Rt o & dey ®, e vwoow s &

TRl & e g, wTa Tt v S AT, #fi

(F) TH ATHAT & qag |, ST A, UE. U F et a1 O 9o F B § SUA a9 ST, F={u

ST AT |

(3) Su-Fafa=w (1) & s1efiw #r Fheor #Fz9 & @, Aies yfgsrt ve.oq 2. 71 su-fAfqaw (1) § A
Y 317 THRTSAT T Ueh FAAT ST

e STt (AEverss TTTereRT<y T T2 THTLT 21 SI1aT g o Farerst % 3 o Uy &1 g=er /gl & S+t =3nfew ar
FE I FRO , ST oT@aa 60 70, VEHT FAAT FT ATHIATH FT T |
Fderor ) ww.aw £, ft sread
139. (1) STgt TterEreor grer Rt v uw. 2. & [_dreror R Strar 8 a8t UE Uh.uH L ST UR.UH.E. T AT YU
AtereRT, AR, ATHRT wrfier, =TT, Ao, sreae, geg s At F. TH.., Sty FHErT &Y
TS ATHFAT, ST THET TETIAT T&TH FIT 3T [FAEeqsh TR o qT TgTRT HT qAT FEeqs T &7 o9
Rl & "ataq sar-atedr, dAfera siT aEaras, THT FaeiEt oY SHaet died, Sa9 a9 & A, S
Adterss srterarrdr fafafara &<, seqa wam |

(2) TH.UH.Z. UHT THET FgrIar M, S A F gaer # sutera gr oiw e yrfeery & 39 ot
T AYh Tgd ATATA BT TAT AAT Fool ATAT (el AG@T-ATTT, ATHAD T TEATAA 0l TLHAT FAA % [0
IR qAeT Y& FAMT Y UH Ao I FEqreay 1 o+ arit 6 afaai ot 3uasy wao, S =ias
STTERTT 1 T & ALe07 o St & forw e & |
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(3) fAdrers srfarspTdr, ALTeror a7 seawor F AFH H, UR.UH.E. & T wae afeer, wrfier, atatea
TITETe, =TT, [Fers, srexer, srfarepmr, A= oiw Torely srfysrat Y T8err 3 a1 S FIAT FT dadg FLA
ZHITL ZIT |

(4) TEUAZ. F TAF YT AfFEwT, ARiEe, afafga anfer, =, Fees, e, g # e
aferepTey, . uH. f., srfeerr, =T sie fet srfSrerat &1 a7 wder grm fF ag Afers sfaeerdy o _dreqor a7
SFTOT o Ferel H UHT HHET TETIAT T&T9 FE ST Areqsh TIwTy o7oaqr 7 |

AQTILET T T Hf FgRe
140. (1) wrferereor, et vhom s f smr-atEat, i), seaEe, saEEarst, et sie giarst T
FTHHTS T LA F7 % o0 ua amamadters g 7 a0

U ] T (A T U Srararers & are T e sTrerenT & || orfeAt g
T g Y T TR U U LS. ST I FHATIAT il aTeaaru agl g, S fat=am 139 7 gar-FAfie 8
(2) STTErERToT, F(T SA9TFH THEAT ST, ThHH AT AT F ToATHA 6 (o0 UF TodTeheh (FIh HT T |

(3) STfErRTor, I =T Y, forae quiq @ rerhi/ i 1 Ja< 6rF A1 8, Tl FA H7 THaR A, ST
I G SURTE T 77 |

TR =t weqa o ST

141, fAfteqss wrterry, arfareor &t v fAderor Rare seqa 3 Sie arfarmeor Ut F13aTs FT T, S 98 SUIT
A 3= |wE |

g AETers STTeaT, U siatem fdTe Teqa 2 T, AT STTerr g7 VAT F:3d #7 Haer oo sSmar g
for&reror 3 weTq AT gy FATE

142.(1) wrfeerzor, Aferer RO o7 A= #3 F 947G 3T UR.UH.S. AT 396 (M9l a1 FHATRAT I7 T4
STETLT T GAATS &1 hYh FTEL a0 & T, UH [H2er ST 2 F, S ag A< amse a1 et & Ba #
St =, e st efrted st [ off 8-

(F) THR.UH.Z. ¥ T TTAT FeAT o6 ag Frelt [Afore safer & forg 92 =0 aia 7 &2 a1 [Faest 9 99 7 217;

(@) H&taa =af<h i [t a7 =i i v BT gufxr &1 Feaner &1 @ vfafug w1, S e &t F
sfasReT & ST 1 TE 2

(1) O FATE T T A9T FAr 6 ag [ ar = £ srfeaat #r vy ffa & fFeqmeor w3, o [en §
fafafde & amo;

() HEtaq =<k ¥ Tg AUEAT FAT o a5 dafda Aot w1 UHT Rt et ar swfeaat &1 srufera samsr
TR AT A7TAT TTARTT Y, ST &6\ % (eI Seara 6f 7% of;

(%) satam =afn & et fafAtae safe & o T I § =& S 9 97 @1 arse § 9g9 e970d & °
gfa g FAT |

FeqTT X
T it T H FATE 1 AT

T raor &7 AT, T 31 FE T FATS
143 wrferor, TRt Th.uH.E. % ey UHT I wTEars w G S ag st awe, e stasta e @
e a7 wEae ot 8, 7fe 3g:-

(%) TFAF TILAT T2 § AT UHT Fheft 91 7 SIqaer el |, e tefie g gu TR SHoa s J81
T 7T &, ST LAt

(=) srfarfame a7 et a7 FfFeEt & G s &1 37 9% adie ST R o gt ar ferfReert ar
et =T SIRelt T Seera FaT 8;

(1) TR.UR.E. & =T H 9 TFATHaTT & daer §, TSR0 gy TATATET s SATHHT Toqd F3d | THHT
AT &
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) ITTEERT0T T Ut ST STEqd 2T g, ST Foheft forere 32 & s am g g;
") SITTErRoT ZTT FATATRrT FTfers faaforat a7 fave seqa 7! Fear g;
=) WIS G FATord FohetT ST, fRyeqor a7 srearvor § S84t 961 #3aT §;

(
(=
(
(@) et F fOFTdt T THTLT FA § STAFA a7 & AT TTEHT Rl HATTIE 3L ol H THFA LT 8;

(ST) THT S AT FTA/ATT FTAT g, ST ATIEFOT 7 T F THT FTLATS ¥ TTqT F2ar g a7 S Faerst 7T

TAF 2 |
T X
forfarer e, TaieRor ST A Sie srRfRew e
Rfafte s i afe

et & Fa yad= & e w3 i afw
144. (1) sTfaeReor, ome. uw.ua. . # faxh s & e & Ba #, == Bfaawt & Bl aoadrst F Fore Jaaq
T, 39 FTLU F, ST @ 60 70, forfarer T T |

(2) Su-fafe=w (1) F srefie forfareaar it Soar Fe % for, 39 AR {7 s &1 <7 gu, 5 srgm a7 vt
forfarerar &t Soor &t w2 7, IIAFIOT F A9 UF e UHY srafaea fie w@fga, S srteser AR w1, e
ER RS il

(3) TTTEToT, UH Taad & |6 YHX & T &7 § TTH g9 it arii@ & 415 (60) o & «ffaw, s savia

oA TSR & TgTe o 8, UH Se9ad 9¥ FAaTe! FT i sTaash gIeT Sioad (Arearst i T a7 AT
T & A AGTF FAT |

RffrwaEd a1 TR deate T Rt wRramar

145 (1) wrferweor, et =rfe a7 =frat & a1 & 70 IcaTal, TOEaAT, TERaTet, Farell, AR ASd, dahedi® &7
ITART, afe #7 i searet & A a1 qam=w deate F asia afaer § 9040 § qetaa agqe §
TATATT T RET F4F & forw, = AfFawt F aueq a7 gl suaet % yad= o vt srafyr & o, s fafafe & smo
e ST 33Teg /T & A8 7 3T, B T&TT AT T |

uwq FoReT ffer & foret 9 Toreifa o TS ST, S9aT | g 6 ST Al FT ST g TTTEEw g Ay
et T gTer g g |

(2) wrfarRzor grT 3u-fafaaw (1) F i T2 it T2 F12 ge, e g1ar UHT odi QT HA 5 T g,
ST gTfEreeer g fAfAfEe &t SiTd, fSreres Sfasia 9ad seTe 9% SAqaTad 6l ST arel od AT & |

AHEE, Yhward fRfAfEe w1, srsisr S 3 i) wiArsat s g it afe

146.(1) STteror, =9 A=t T 399 AU R arat & FAaa9 & TIeHl & o, T6.uH.2. a7 =9 A=t &
Fef T FoT-afvTa SramereTdl & Hataa Sttt a1 THRreAr & gt 7 fRemfadert ar [Agen g aes, i,
TR, TTATR ST AR fEs &2 T |

(2) wrTferReor =1, = fafReet & suae & = a7 an) #3 § el wieareal &1 @ w3 f g 7, anieds
feoqort a7 afvo=t & Areaw | e ST e i orf<e gl |

e XII
EEL]

IR RIEIRRIRIEE

147. == fafa=at 3 srefi arfereeor grer waher erfxpar, wrfesreor & o Rt srferserdy gy oft seeher gt o
STTErER0T ETT U STAAT TATATSTd ol STt & |

R sk =gl

148. (1) ToTe a8 & qhT sfagfa s v a1 (siawrgra st @@ wex) e, 2015 7 [feat &
Tetera sreamar VI ft s o ue Y. & ) 98t 2 |
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(2) TATET AT &, aAT wiasfa s AT e (erEedt e M) @R, 2012 s ad
stasifa it e (areeafia faet) AR, 1996 frft s o ow Y. & sy 7Y g

(3) TATAT AT |, HEAT AT AT UF. U T, g7 AT w70 Feferferd afvas stfafsa gr smoar:

() 9 yfagfa siv fAfFwr 9 F auwoadE. § aqaen Fag [feei/aesierr s@uT
aret/aEatd Wit F qgg # aRew, q9iq RS F /0 AL /O0 AL ELUH.U 9=/ 4/2017/45.
ardra 23 wE, 2017, wfvo &, Fdi/u=.an./ams. ue 21./E. . 1 /afa/41/143/2018, arfa 26 Fa+ay, 2018 Y
/T AT /TS U, U HY A= /41/2019/91 a9 aTEd, 2019;

(i) et e [feet % g9 & o uw.ua.H.U. F qiws, suiq, IO ", 81/3E.UE.UH.HLU./
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(iiil) TEadT faer wags, =T F s a 39 99T 9% J9 aF 947 Haer Tauw [ a8t A S, 59
T § A FAT TR,

(iv) =TT Tg GEATET FET 6 T T4 FEqEAl 6, RAd Q@ad! Fa9r Taeew T 91, 90 Fa9r Fawww wi
g fBraT s,

(v) =THT Tg AT FE & q@adi [Haer TG, UH TIaq & 2id gy AT, 9= Gt w1 91 i & o
TR ST AT

(1) TRATSIAT Seler H, ZETT ST o6 107 AT AT et i 7 o -

(i) =T, TEAT TRATSHT FATead H/TRITSAT Taed FT 6 TAGH 0l JIE | q 1 709 6 AL 747
TR S s F;

(ii) =TT, F=seo & 37 R arfereer i org F vy ux, TRt steEeaT aarsET(afESETe) F wee
H UF werra A T qe;

(iii) qEadT TRATSHET Serers, =ATE % EeaaEr S 99T & 99 aF T97 TR yagd [ a8t G
ST, 39 &9 | FT3 FTdT T,

(iv) =9 gae § a9 F=1 3 AT FT agd A0 TRITSHT STaeeh g7 T ST,

(v) =ITET 77 gAtEa wam & 3T a9t aEaewt 8, e @adl TS Tae® TeE AT, U TR eer
TEEE I TraeTiod B ST,

(vi) =Tt 7g giAtaa Fa & qE@adt TRIsHT Sag®, U 9499 & gid gu AT, 39 Aty & fou, Saw
FTO 3T TR Toee o &7 § 497 6T 8, 79 ¥ w141 77 At forw =it a9 war g |
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(@) et . dr.dr. afersEr §, afesEr saas ® e § afvads & gom #, =t g gfem o o
afiady & 99, gl @] &f, Raraa sriesror & R F:37 & Meagarger fofea gt s it s |

() Tt arer = &1 =T, UE e = & et § [eer 98 wo Sad 3% =t & w9 9 statga G @
2l
AT @ FRaer Jareh i AT 3 9 SR

(F) Taer swarers, faer = & siafgd arfeaat a1 aRsETe it araa Ferer et At wom s siara
arfeaat ® srfates aer ar AfFeer oft 21

(@) Farer waes, == At e aiesET FEteaa F/afEsET & | #07 F aqurad fF arad TREsEr
TELF & RATHRATIT T THAAV FT ST TRITSHT Tae & fTATEr ST 9% quTas THTTT= YTH FT |

() Trarer warere 7g At wa 6 Faer = a1 greesnt a1 ua,  vay, i srfeaat #1, 39 {97 9% ST % A &l
af=a fafe & Aave-arg g% ¢ i ag T Feer = ar e dy, & e | & 72 99 arfeas st fEfas,
Tfermer, et 3w Merer = =1 ue L dT AT, g7 Y 39T Y § Jaadia g |

() Taer weaees a7 gt won & e =ame gy B T e, Faer & aat & sqane g & Faer = i
Rrerer TorIf & sga 2 |

(%) FRarer yarers, =TT % qRrHeT /, UM 7 AT FAeeq? aut & (o uE qarades® e w9 |

T A@TIENET, ST UF ATE Tol ¢, A0 955 § J(AHTIhl & AT & T Tgd gu 9 Aveae auf &t
U ST qaty % forw qafagn oram ST & |

(=) Tarer swerers g giataa wom & Ferer =me i srieaat w3 €9 F S99 § |

(®) e wegs 75 gataa o & 9 a9 e =19 &7 Taeq #39 F O g7 997 9gie Aaq€aqr o7 93
AT AT AT AT TATH T FHF & |

(37) Tarer warere o fAerer %2, A = & R o gfHet & geiag e S & "@&tea aaeq Srarawarat & fow
IALETA B |

(=1) FRaer yaer, grzae =7 F wivq vH e = & araq, S gfe BT arerarm =i oS § g={iae
TRl 3, (9T =719 & Al & Ao\ & Hafaq qwed haraardi & fore STart g |

(1) Tarer waereh ST fHaer Sy g AT FHr o TEATIAT TEqreel I7 wiEHe A9 § 7T T Jheat # qrfcas,
T, TeT 3T TATH Tehed AqAY § ST o TTTAHTOT AT ATAATITH T2l Taa=oT(TFRT=SI) g7 Fohe T AT aTTe €2l
TFTAS | G195 a9 = Y araq AR sroerst & aqam ¢ |

(@) e yags a8 gfaa Fo & wmde qma § B T0 Swedt § arfca®, 97, Tet 3T 9379 Tahed dafas 8
Y F WTzae =7 ¥ wriud UE Maa = it arad, S e G araanme =t v # geteg @8l g,
srfersReor gy i sriemsii 3 srEme g |

() Farer wags giaegrst i == Afaawi § gur-suetaa e $ifq % sram @ it =areo F3 |

() Faer yeas 7z gfea san & [ar = F y&6gs F T § 39% i #1396 o7 Rt |
TAFIOT AT F2 & o 2@t Fer G 2 )

(%) Farer waregsh, =TT & Aeferied Tearas Teqd w4, -
(i) Frrer =amer 3 STt F e § e e,
(if) T[T & AR UTE 9T g1 % Trxg (o & Hia< qedisd [dre;
(or) THrarer warerss 7g AT Fam & dEradtes g Rerer =ma % JErst f @i 79 § 790 UF 99 § UF a7
#¥ ST S ey foe
(i) T& faer =ame Y araa ST T AT w1 i RS § g96E 6, 31 779 1 97 g are v it
T i AT % H15(60) AT % Hae ATAqTITs T2 iF U= (THFT=S) T T il S0 47
(ii) sT=Ae &= & wriug UE e = i areq, Seew gfee BT aanmy e vEs § g9 tes T8l og,
THY SlI¥ LTI HT AT AT TAFSIAH & & AT WIS TTAAT 6 ATETH T T&qT 61 ST |
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() TRerer watersn, THT AfHeAvi HaTU Yo FA AT g2 &, ST FTEHT T ST 6 |70, UF A =y w7
TR |

() Faer waas, A =ma & BRmeaTdt siT Fr-geeie & "9y § Rave, v o g |, Rt st o gem §
fAers-are F Tmer 71 Ot v uer dY. & g | ot S 3 9w TE |

ST T TRATSHT Yae it e o Sa SaEraa
(F) TRITSET TG, FTETAAT [Heer =1 it A"t 7 T T Faed, e stava qaqi=d e & o
FFET FAT ot g, S oft AL 81, A7 a7 #er A Fgtea srfvewatst £ Fete s wdE e F Areaw & $fw s Gl
ST FOR & et srtera g, e siasta et .. afierser & gon & fama o ff €, 0
(=) =fe sraE=mT Maer =, At afernserst § fAaer fwar g a1 afaseT &, -

(i) TRITSTATSAT T AT 37T STrere AT AT Her AT TR ATHFATA 6 TTLAH & FHLT;

(if) TAroaTae s srfsrwatet i Fgie £ zar #, e F @ g aF e F B i s,
ATHIE TTEATT T 37 TEAl T AT HI0T |

(1) TRITSTET TEee, TRATSAT FATAAT FL/ATHTAAT TEATSIHT, TET Fal A AR &l, UEHT TqEA=qT AT %
FTATATA, TATAA, TALAT T LT I TRATSAT THGT F % Fagaqae a09aag &7 T @ T 6 araq
THET AT T (HAT FHT |

ST 5 TSI T ST 3 396 STETAE
(F) ITATSTF ST YT G fAaer = it TATI9T F43T Y [Herer =me & =i (=teay) # [ #37)
(@) ITSF ST IS qqg, Hae =9 F qMel F aded § g4, TEATIET q&drae AT wEHe a9 § T
FTLAFTET FC 3T TATH ThedAl & A WA gU, gresahl /AT Ta. it & a1 §quf qweriar ar 7a siw
STEATT AT FATRATT, J-HIGT AT SFHTAAT TATSATA T TTHeE, e = & saia Fm a7 said w2 &0
FAASL FM:
aeeq @eae a1 Tt fafaamees wrfeer & et stfafaas a7 RfReEt a7 afomt a7 feeanfeert a1 R
FI & ATAT TTASTH(TTATSTHT) AT TSI THR(FHET) BT greshl sie/ar ua.  v.aT. § a9t a1 Ba i sttt
i ToreT srsTa gt T T T Tg AN A8l g |
() raer =ame & gfAet i gia # a1ad,
(i) YTATST 3T IS GHg HaH, Ael Hl AT TeITIAT & TATq, U (el & GAlag 0 S 0
TG | FF F FFH AT a9 Al srater & forg Aew-wamq e 9, o =ma & 1 et &1 6 7 39
ST ETeor HAT |

(i) STrTSTR g, TARTH-weame streme a e wfderd & stfers &g offq, UF e F qeiag e S it e &
FH A FH UF T it ey F forw gror i Jrustt |

(%) STETSTeR, fRerer =ame % oA, greeat/ue. AT, it sufEaat & fae =re #ir A/ & gefaa e = w
THET HTAT, AT AT AT /TETETsT  forg sawardy gi |
(F) v .Y, afersErstt i gar §, Sgt dasmar A = v AT F qreaw § qaemar snfRaat § A
T TET 8, TS UH oIS AT gid T TR g0 A7 Ramad w37 & et suaer & orefie a7 va foreft oy e o arefie
(i) TS UHET g vE AT F T O 9T T e,
(if) TH.HT AT, T 9 UHT aHEq T T GHRT G ST TTASTR 1T 91T STaE AT (Haer J & el H
T, Il & Afes TR & TTq, ReH-TaTq e 0% Sa@ a1 [Faer =09 % o el & Teag Tra9rd
oA | FH LB,
(iii)) srEET=ET fae =mE & 0 [ & ta. A, 7 49w A 7, seaadr Mg = F gF e F g as
oo ST S AT & w9 F w9 o9 a9 Ay sty F oy ameor R s

(iv) oz Te. 93T, | yrEsre it UE gia & aformeeasy saaadr e Sre & v AT § [t B agt
BT g T SR Tohtas wiaerd 7 srfere qraeeiar a7 f3a 721 Tgar & a7 JTarsteh staa =T fHaer #97e & |71
g AT F3 F o0 UF aregardd #3023 & &S g 0 1w Ao, S s e d Ay i
FTIT AAG AT €, T T | &T TS AT 6 TqATAT | & ¥ SAqeTadT (ool =1 7 It & 7a %
staher Tt @ ofie o v srfafiss fRenfagert & sremefimr grm, ST e fAafafEe v
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AT & T il AT S ITh IAGRTAA
(F) TeATHE Fg HET HET 6 Feaw q96dt srfRagi £t geata e, 98t o7 %9 § 97 98 =4 gt
AT |

(@) qeaTeE Tg AT FOT 6 IHF 19 qodiad F3d § 36 g9 J9 o 97ie $fiw wrht A 9 s
T HTE |

() Tt ST Haer =T & AT T eATHT F H sqatord SaET wle Wi HHAT, -
(i) TRerer =mer & FAer § A7 geaifeng &t 7 TEr steadt # Heer a8t 3, i

(if) Teaa & &7 # g 60 S & 97 o [aer =ame i sreadt a1 396 el 1, 39 99T T 59 uH
=f=R T U fAerer =918 % qeated & €9 § qiviga BFar Srar 8 & [erer = 1 goaiss T @4 F 79 F 79
T 9TE AT T, AwT T21 2T |

(%) Feaiee, feer = & fEadt T qeaisd T i Heaeqdr & |7 A0 {7 g7 977 39 T
AT T&TF HT, FHIF TILAT T TART HAT, 3T s@@ AT R TAT S0 ATGH1AF Fah w7 TR F30

(T) AT, eATEH Fd GHT TqaAdT, TEqIEndT AT [Haeqar & Hrd HT |

() eaTeheh, THerer =T T AEaAT T qeATHT F 6 (o, Ferer = a1 396 rtega atatarer & foer Fef
= & TRt off =7 # wrfeatis = 78 F0 |

(B) AT, feer = & et 9a9g T § i sareaHe(Maasrd) i F3 & 94, [Heer =Ima &1 &
UHT ST AT ANA TTAFRA, ST TedToheh UH AATSAHE &l Srad ITH HT FlT, Tohe HeT |

STRT 2 A@TILrer il AT ol 39+ IaEaa

(F) FETILTEr, TRerer =T & SEel i T@TILrEAT HT ST ITh G T e @3l 6 ST 97 ¥ EIAT Adished
ST AGTIEA HIAGES! & 79 H 7@ % THT Aararar e a3 3 |

(@) F@TIAF, AIAT FAAH AR T AT F AR T GArera s & 39 s@ter & oo o s o=t
FEraforr, e siata @ a7 i i et arg |1 g o uH avg faw, o fAfAfee fro s, smwerss 1 a8t
3 3t g e Fd 3 |

() SrETaEters &, e =T o BRTwardl  Jeted aa@r-ate i Y arsadl aF gHAT Tgd TE AT ATH g |
() sETIrers® wr fAaer = F et ¥ "efad U S ST vy i, [Serer |y w=rtt av
faer =me A7 greget a1 A AAT. F gl AT TR U o= =aieE 9, oren Feor | UHT ST 8, STHeT A
ATEHTT TN, ST T AGTILNEF & ®9 § 09 FAAT % (Hadgd & [0 AqLTF THA |

=t T

s w e
() T, |y, e, fAoaer, ey, srefaver o |@term g |
(@) ATt & UH FoF T2 g0, S 02T, 96, TeAura et IT Gifaewy, STLTIet/ATATAT 97 AT 8 7 398
FTS TOHT-T57 AT FohefT ATGEE 92 regTia Firs &7 siafae agi gt |
() FE=TIE =9 R AT qgl R Soar, e 398 era auee i garaEr g a1 e G wue f agar i
ST T ST 21 | SOt # UR R et g ST (A 9T T Seaerd: AT e gy A7 AT g1y Gt w5 qen |
(=) ATt & THT AT AN (RT) TET SR ST AT RG0! AT AT 21 T TAT TR ST Ieq1e 67 Thfa i
ST SiY ATIET SRS | STEq AT 7693 av |
(%) FE=Ta=t it =T =8 Yo Tt 6 STt S Rererent F Sqaa a1 q A FH FT AT AT ST ST 99
FeeTeht AT Tafers erearadt a1 Stee 9TuT &7 fEqa TN F3 Sii UH T farT sl 7 GHraer Fd |, S (oot
H FHT AT T, T9AT AT

(=) st & U STy SR, ST gHAaE § oY TR aEdras| # R 0 el | 6T ¢ |
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ST AT
Rarer & Hoaiehe el ATEE — ] oA & [Eaid
TH.UH.Z. o0 arert &1 geaiaa Fafotead s frEgiat F saqae w0 Saa & aaeg Faast a9, [Ses
st ferraTe ferers T faer w it ot F3 are e «ft 2, 3f=a sragr gt B s as:

(@) Aot #1 qoaied, ® GoAiRT & HEial 9% smeTa gnm, aiq gedided, wiagiaai /i
SR/ 6 THA-ANT ToF T Taah R | Tedrhd Ggraqas AT dgl i 3fua A |, F~a
et ATt o Tirarstt & Areas | R St |

(@) Hfqat siw whrag 39 ggfaat & ggae #0 SFEr s wher g ot TelE TR iy
starsgferr/ i Searai/snfEat 1 qeais T % forg B stroa | ey gy 9 s i giasgta/fAEse
IeaTai/aArtEaAt ® fHerer, U stasgfat/fsiT scargi/sntEaat & o geaiss agiaat i ST #7 F TH7q
ot o ST |

(1) TH.UR.Z. FIT o7 rreqdt &1, Hiaai sfiT TEramst & saqa Aeeae gearsa fmar s | it s
gferaTsti & UEY SedATsll & "y H FAATer Fed i TORAT FT01q 6T ATUIAT, ST a1 Hiee™, et Ffore
arted & forg o ferae T 981 € |

(=) vk w2, sirsgfai/fAie Scrai/srtRaat F1 qeaied w7 T TEaat i STIHAT ST S[EdT T
IHHT TATAT FTATeaAT FATHT T % TorT, qearwa A=t T IRamst #7 Fifosd: [Hiaarsd fied &l
I FIAT

(F) TH.UH.Z. T AqAITST eaisrd Nt i Thramsit & Sad-2a i1 g% Fed it o871 FizA1 91 |

(F) TH.TH.Z. FIT S5d (T ST ATl oA TEh ATAEEST o0l TTEET9dr ATET FE & oI, TEITIAT T8dq1ae |
div TRURE ft J9ArEe WX, WodTed A ST TORETet T Weed (UH wors waw i wtastat/Esi
ICATRT/ATTRAAT %, STt Thie fHaer wfY, ag Fufa sgt =7 9@ faat #7 TART BT STua, geaisd, ST $iw
TEIIAT 377 = T F FTATa3 & G974, I F1 8, F d@aer #) T Sroem | 78 @ Fa e gaer st o
AT & AR E |

(F) AqHEIRT qearha At e Tfwamsti F Thed & gd g A1, eATwd & Tgl o s i+ ¥ dar
TA.THA. T FT ITETIE TR.UA.S. 9T RN, AT, ATS Todiadd 6 eq1haq Aaai i Theamst &
TRUMTHEAET HS]/STTh TedTEh qgl glal g df UR.UH.<., sieqai/fEha Scargi/afasgfadt &7 s 9o 1%
AT F A1 g8 | earfoa A=t s whwar & FEa wof:

e T2 T Tl qeaiwa At o ahwanst & s =, Faeet i S0 THed By S 9% 2 =
[ERUSIGERIN

oot #ffaam, sreaer
[FA=Toa-111/4/3197./32/2022-23]
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 19th April, 2022

INTERNATONAL FINANCIAL SERVICES CENTRES AUTHORITY (FUND MANAGEMENT)
REGULATIONS, 2022

IFSCA/2021-22/GN/REG024.—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 28C of the Securities and Exchange Board of India Act, 1992, the International Financial
Services Centres Authority hereby makes the following regulations, namely: -

CHAPTERII
PRELIMINARY
Short title and commencement

1. (1) These regulations shall be called the International Financial Services Centres Authority (Fund
Management) Regulations, 2022.

(2) These regulations shall come into force on the thirtieth day from the date of its publication in the Official
Gazette.

Definitions
2. (1) In these regulations, unless the context otherwise requires, —

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

()  “accreditation agency” means an entity permitted by the Authority to undertake the activity of
accrediting accredited investors.

Explanation.- For the purpose of accreditation, the Authority may specify the eligibility criteria
for an accreditation agency and also the process for accreditation by such agency;

(©  “accredited investor” means any person who fulfils the eligibility criteria as specified by the Authority
and in the manner specified;

(d  “advertisement” shall include all forms of communication issued by or on behalf of the fund
management entity that may influence investment decisions of any investor/prospective investors;

()  “associate” means-

(a) acompany or a limited liability partnership (LLP) or a body corporate in which a director or trustee
or partner of the FME or the FME or any fiduciaries as defined in regulation 17 of these
regulations, either individually or collectively, hold twenty percent or more of its paid-up equity
share capital or partnership interest, as the case may be;

(b) a company or a limited liability partnership or a body corporate, either individually or collectively,
hold twenty percent or more of its paid-up equity share capital or partnership interest, as the case
may be in the FME;

(c) Any other company or a limited liability partnership or a body corporate, in which the entity
referred in clause (b) above holds twenty percent or more of its paid-up equity share capital or
partnership interest, as the case may be;

® “body corporate” shall have the meaning assigned to it under clause (11) of Section 2 of the Companies
Act, 2013 (18 of 2013) as amended from time to time;

(@  “certificate of registration” means a certificate of registration granted by the Authority under Regulation
12 of these Regulations;

()  “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 partnership agreement 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 an entity shall not be considered to be in control over such entity,
merely by virtue of holding such position;
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“close ended scheme” means any scheme in which the period of maturity of the scheme is specified;

“compliance officer” means any senior officer, designated so and reporting to the board of directors or
head of the organizationin case board is not there, who is financially literate and is capable of
appreciating requirements for legal and regulatory compliance under these regulations and who
shall be responsible for compliance of policies, procedures, maintenance of records, monitoring
adherence to the rules for the preservation of unpublished price sensitive information, monitoring
of trades and the implementation of the codes specified in these regulations under the overall
supervision of the board of directors of the FME or the head of an organization, as the case may be.

Explanation.— For the purpose of this regulation, “financially literate” shall mean a person who has the
ability to read and understand basic financial statements i.e. balance sheet, profit and loss account, and
statement of cash flows;

“corpus” means the total amount of funds committed by investors to the fund management entity under
a scheme by way of a written contract or any such document as on a particular date;

“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;

“effective date” shall mean the thirtieth day from the date of publication of these Regulations in the
official gazette;

“family investment fund” means a self-managed fund pooling money only from a single family and has
been set up in terms of these regulations;

“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

(i) a jurisdiction 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;

“fund management entity” or “FME” means an entity registered with the Authority as a Fund
Management Entity under any of the categories specified in these regulations;

“fund manager” means any individual who is appointed by the FME to manage its investments by
whatever name called,;

“fund of funds scheme” means a scheme that invests primarily in other schemes whether in IFSC or
India or foreign jurisdictions;

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

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

“inspecting authority” means one or more persons authorised by the Authority to undertake inspection
of the books, accounts, records and documents of a fund management entity or related entities in terms
of these regulations;

“index scheme” means a scheme that invests in securities in the same proportion as an index of
securities;

“investee company” means any company, special purpose vehicle or limited liability partnership
or body corporate or real estate investment trust or infrastructure investment trust or a fund in
which an investment is made;

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

“offer document” means any document by which a Registered FME (Retail) invites public for
subscription in a retail scheme or public offer by an Investment Trust;

“open ended scheme” means a scheme which is not a close ended scheme i.e. it does not have specified
maturity period;

“placement memorandum” means any document by which a FME invites accredited investors or
investors investing above a specified threshold to invest in a venture capital scheme or a restricted
scheme or a private placement by an Investment Trust;

“portfolio” means the total holdings of securities and financial assets belonging to any person;

“principal officer” means a designated employee of the fund management entity responsible for overall
activities of the fund management entity;

“recognised stock exchange” means a recognised stock exchange in IFSC;

“Registered Fund Management Entity” or “Registered FME” shall mean Registered FME (Non-Retail)
and Registered FME (Retail);

“restricted scheme” means a scheme under a private placement offer to only “accredited investors” or
investors investing above USD 1,50,000 and it shall not have more than 1000 investors or such other
number as may be specified by the Authority;

“Retail scheme” means a scheme offered to all investors or a section of the investors for subscription
with no ceiling as to number of investors in the scheme;

“Scheme” or “fund” means a scheme of a fund management entity launched under these Regulations;

“single family” means a group of individuals who are the lineal descendants of a common ancestor and
includes their spouses (including widows and widowers, whether remarried or not) and children
(including stepchildren, adopted children, ex nuptial children);

“trust” means a trust established under the Indian Trusts Act, 1882 or under an Act of Parliament or
State Legislation;

(2) 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 II
REGISTRATION OF FUND MANAGEMENT ENTITY (FME)

Obligation to seek registration

3. (1) Any entity, intending to undertake the business of fund management under these regulations shall not
commence operations in an IFSC unless it has obtained a certificate of registration from the Authority as a
FME under any of the categories mentioned in sub-regulation (4).

(2) An entity desirous of obtaining a certificate of registration as a FME in IFSC shall submit an application
form in the format and manner as specified in First Schedule along with documents and application fees as
may be specified by the Authority.

(3) An application, which is not complete in all respects shall be liable to be rejected as specified under these
regulations.

(4) The FME shall seek registration under any of the following three categories:

@)

Authorised FME:

The FMEs that pool money from accredited investors or investors investing above the specified
threshold by way of private placement and invest in start-ups or early-stage ventures through Venture
Capital Scheme. Family Investment Fund investing in securities, financial products and such other
permitted asset classes shall also seek registration as an Authorised FME.
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(b)  Registered FME (Non-Retail):

The FMEs that pool money from accredited investors or investors investing above a specified threshold
by way of private placement for investing in securities, financial products and such other permitted asset
classes through one or more restricted schemes. Such FMEs shall also be able undertake Portfolio
Management Services (including for multi-family office) and act as investment manager for private
placement of Investment Trust (REITs and InvITs). Such FMEs shall also be able to undertake all
activities as permitted to Authorised FMEs.

© Registered FME (Retail):

The FMEs that pool money from all investors or a section of the investors under one or more schemes
for investing in securities, financial products and such other permitted asset classes through retail or
restricted schemes. Registered FME (Retail) may act as investment manager for public offer of
Investment Trusts (REITs and InvITs). Such FMEs shall also be able to launch Exchange Traded Funds
(ETFs). Further, such FMEs shall also be able to undertake all activities as permitted to Authorised
FMEs and Registered FMEs (Non-retail).

Explanation.- Details of activities, investment conditions, responsibilities and obligations for each of the
aforesaid category of FME have been specified in distinct Chapters under these regulations. The reference to
the term “FME” under the respective Chapters shall be construed according to the permitted activities for the
categories specified above. Additional conditions, responsibilities and disclosure obligations may also be
specified by the Authority from time to time.

Eligibility Conditions

4.

For the purpose of grant of a certificate of registration, the applicant has to fulfill the conditions as specified
in this Chapter.

Legal form of the applicant

5.

(1) The applicant shall be present in an IFSC by forming a company or LLP or branch thereof or any other
form as may be permitted by the Authority:

Provided that a Registered FME (Retail) shall not be permitted though LLP mode or its branch:

Provided further that the branch structure is permitted only for a FME which is already registered and/or
regulated by a financial sector regulator in India or a foreign jurisdiction for conducting similar activities.

(2) A FME operating as branch structure in an IFSC shall comply with the following conditions:-
(@) 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,

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

(d) any other requirements as may be specified by the Authority from time to time.

(3) The memorandum of association in case of a company or the LLP agreement in case of a LLP shall permit
it to carry on the activity of Fund Management.

(4) A Registered FME (Retail) shall have at least four (4) directors with at least fifty percent (50%) of the
directors to be independent directors and not associated with the FME.

Track Record and Reputation of Fairness

6.

The applicant shall have a sound track record and general reputation of fairness and integrity in all its
business transactions.

Explanation.- For the purposes of this clause “sound track record” shall mean:

@ In case of Registered FME (Retail), FME or its holding company shall not have less than five (5) years
of experience in managing Assets under Management (AUM) of at least USD 200 million with more
than twenty-five thousand (25,000) investors or at least one (1) person in control of the FME holding
more than twenty-five percent (25%) shareholding in the FME be carrying on business in financial
services for a period of not less than five (5) years:

Provided that any other criteria for sound track record may be considered by the Authority to facilitate
new generation fintech companies with innovative ideas that may lead to further market development;

(b)  In case of Registered FME (non-retail) and Authorised FME, it shall employ such employees who shall
have relevant experience as specified in these regulations.
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Appointment of Principal Officers and Key managerial personnel(s) (KMP)

7. (1) The applicant shall designate a principal officer who shall be responsible for overall activities of the FME
including but not limited to fund management, risk management and compliance.

(2) In case of Registered FME, in addition to the above, one (1) additional KMP shall be designated as
Compliance and Risk Manager and shall be responsible for compliance with these regulations and ensure
suitable risk management policies and practices at the FME.

(3) In case of Registered FME (Retail), in addition to sub-regulations (1) and (2) above, the FME shall
appoint an additional KMP who shall be designated with the responsibility of fund management.

(4) The applicant shall ensure that the aforementioned principal officer and other KMPs provided under
sub-regulations (2) and (3) shall be based out of IFSC and meet the following experience:

(@ 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 certification from any organization or institution or association or stock exchange which is recognised/
accredited by Authority or a regulator in India or Foreign Jurisdiction; and

(b)  An experience of at least five (5) years in related activities in the securities market or financial products
including in a portfolio manager, broker dealer, investment advisor, wealth manager, research analyst or
fund management.

(5) The proposal on the portfolio composition shall be initiated by a person who is based in office of the
FME in the IFSC.

(6) The FME shall appoint other personnel commensurate to the size of its operations and activities.

(7) Any appointment and changes to the KMPs appointed under sub-regulation (1), (2) and (3) of this
regulation shall take place only with the prior approval of the Authority.

Net worth requirements

8. (1) An entity seeking registration as a FME shall at all times comply with the net worth requirements as
specified in Second Schedule of these regulations or such other amount as may be specified by the Authority.

(2) An entity operating as a branch shall at all times comply with the minimum net worth requirements
specified in these regulations for its activities in IFSC which may be maintained at the parent level. However,
the parent entity shall ensure that adequate funds are available for branch for its day to day operations.

(3) The minimum net worth requirements as stated above shall be separate in addition to the minimum net
worth requirements applicable for other activities within or outside IFSC.

Fit and proper requirements

9. (1) The applicant and its principal officer, directors/ partners/ designated partners, key managerial personnel
and controlling shareholders shall be 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 :-
(@  such person has a record of fairness and integrity, including but not limited to-

(i) financial integrity;

(i)  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;

(if)  a recovery 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.

Infrastructure Requirements

10. (1) The entity has the necessary infrastructure like adequate office space, equipment, communication
facilities and manpower to effectively discharge its activities under these regulations and circulars issued
thereunder. The infrastructure requirements should be commensurate to the size of its operations in IFSC.

(2) The office should be dedicated, secured and accessible only by authorised person(s) of the FME.
Furnishing of Information

11. (1) The Authority may require the applicant to furnish any such further information or clarification regarding
itself or nature of the fund or fund management activities or any such matter connected thereto to consider the
application for grant of a certificate.

(2) If required by the Authority, the applicant shall appear before the Authority for personal representation.
(3) If required, the Authority may undertake an inspection of the office of the applicant before the grant of a
certificate of registration.

Consideration of application and Grant of Certificate of Registration

12.  The Authority, may on receipt of all information and on being satisfied may grant Certificate of Registration
as FME to the applicant under the appropriate category, subject to the applicant paying applicable registration
fee.

Terms and conditions of registration
13. (1) The registration granted to a FME, shall be subject to the following terms and conditions:-

(@  the FME, its CEO / Directors / Designated Partners / Partners, Principal officer / KMPs shall comply
with the provisions of these regulations and circulars issued thereunder;

(b) the FME shall forthwith inform the Authority, if any information or particulars previously submitted to the
Authority was misleading or false in any material respect; and

(c) the FME shall forthwith inform the Authority, of any material change in the information or particulars
previously furnished, which have a bearing on the registration granted by the Authority.

(2) The FME which has been granted certificate of registration under a particular category cannot change its
category, except with the prior approval of the Authority.

Rejection of application

14. (1) If the Authority is of the opinion that the registration cannot be granted, it shall communicate the
deficiencies to the Applicant giving it thirty (30) days’ time to rectify them.

(2) If the 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.

Period of validity

15.  The certificate of registration of a FME shall be valid for such period as may be specified by the Authority,
unless it is suspended or cancelled by the Authority or surrendered by the FME and taken on record by the
Authority.

Surrender of registration
16. A FME may file an application with the Authority for surrender of its certificate of registration.
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Constitution of the Fund / Scheme

17.

(1) A FME may launch various schemes as provided under these regulations.

(2) A FME prior to the filing of a scheme document shall appoint the Board of Directors in case of
Company, Designated Partners in case of LLP and Trustees (including the Board in case of a Trustee
company) in case of a Trust and shall hereinafter be collectively referred to as “fiduciaries”.

(3) A FME shall ensure that all the fiduciaries meet with the fit and proper requirements as specified in this
Chapter.

(4) A FME intending to launch retail schemes shall take prior approval of the Authority for appointing any
person as a fiduciary.

(5) The fiduciaries shall comply with the Code of Conduct and obligations as detailed in Part B of Third
Schedule.

CHAPTER 111
SCHEMES FOR FUND MANAGEMENT
PART A: VENTURE CAPITAL SCHEMES

Venture Capital Schemes

18.

(1) Venture Capital Schemes are schemes that can be launched by the FMEs that invests primarily in unlisted
securities of start-ups, emerging or early-stage venture capital undertakings mainly involved in new products,
new services, technology or intellectual property right based activities or a new business model or other
schemes which invest in such entities and shall also include an angel fund.

(2) Venture Capital Schemes under this Part shall be filed before the Authority as “venture capital fund”
under Category | Alternative Investment Fund.

Explanation.- The Scheme may be construed as “venture capital fund” under Category I Alternative
Investment Fund as referred under the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999
or rules, regulations, circulars, notifications, guidelines etc. under the respective Acts or any other relevant
statute.

Filing of Placement Memorandum

19.

(1) A FME may launch Venture Capital schemes through a private placement by filing a placement
memorandum with the Authority along with the application fees as specified by the Authority.

(2) The filing of scheme documents for such venture capital schemes shall be under a green channel i.e. the
schemes filed can be open for subscription by investors immediately upon filing with the Authority.

(3) The validity of the placement memorandum for launch of the venture capital scheme shall be six (6)
months from the date of filing with the Authority.

(4) The FME shall ensure that any material changes from the information provided in the placement
memorandum, shall be immediately informed to the Authority.

Eligible Investors

20.

(1) Venture Capital schemes shall have less than fifty (50) investors.

(2) Accredited Investors or investors investing above USD 250,000 shall be permitted to invest in such
schemes:

Provided that in case of investors who are employees or directors or designated partners/ partners of the FME,
the minimum value of investment shall be USD 60,000:

Provided further that the minimum investment threshold shall not apply to an accredited investor and
employees or directors or designated partners or partners of the FME.

Explanation.- A Registered FME intending to launch venture capital schemes to target more than fifty (50)
investors or pool money from investors investing with lower application size of USD 150,000 shall be able to
do so under restricted schemes as provided under Part B of this Chapter.

Nature and structure of Scheme

21.

(1) Venture Capital schemes shall only be close ended schemes and the maximum tenure and the amount to
be raised shall be decided upfront and disclosed in the placement memorandum. The minimum tenure of a
close ended scheme shall be three (3) years.
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(2) Extension of the tenure of the close ended schemes may be permitted up to two (2) years subject to
approval of two-thirds (2/3") of the investors by value of their investment in the venture capital scheme:

Provided that any further extension beyond two (2) years may be considered subject to express consent of the
investors and exit opportunity shall be provided to remaining investors.

(3) Venture capital schemes shall be constituted in IFSC as Company or LLP or Trust under the applicable
laws of India.

Permissible investments

22.

(1) Subject to other provisions of these regulations, a venture capital scheme may invest moneys collected
under any of its schemes only in:-

(@)  Securities issued by unlisted entities;

(b)  Securities listed or to be listed or traded on stock exchanges in IFSC, India or foreign jurisdiction;
()  Money market instruments;

(d)  Debt securities;

(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;

()] Other venture capital schemes set up in the IFSC, India and foreign jurisdiction subject to appropriate
disclosure in the placement memorandum;

(9)  Units of mutual funds and alternative investment funds in India, IFSC or foreign jurisdiction;
(h)  Investment in limited liability partnerships; or
0] Such other securities or financial products/ assets or instruments as specified by the Authority:

Provided that pending deployment of money, FME may invest money in certificate of deposits, units of
investment schemes such as liquid or money market schemes, money market instruments or any other
securities or financial assets or instruments as may be specified by the Authority.

(2) Any investment made under sub-regulation (1) shall be in accordance with the investment objective of the
relevant venture capital scheme and disclosures in the placement memorandum.

Investment Restrictions and Scheme Corpus

23.

(1) The minimum size of the corpus in case of venture capital schemes shall be USD 5 Million. The total
corpus of venture capital schemes shall not exceed USD 200 Million.

(2) Venture capital scheme may invest in its associate subject to the prior approval of seventy-five percent
(75%) investors in the scheme by value.

(3) Venture capital schemes shall invest at least 80 percent of the AUM in investee companies incorporated
for less than ten (10) years or other venture capital schemes.

Disclosures to investors

24.

(1) The placement memorandum for venture capital schemes shall clearly include disclosures regarding the
investment objective, the targeted investors, proposed corpus, investment style or strategy, investment
methodology, proposed tenure of the scheme, proposed fees and expenses, risk management practices, KMPs
of the FME and other relevant details of the FME and the scheme. The FME and the fiduciaries shall comply
with the disclosure requirements as may be specified by the Authority.

(2) The FME shall ensure that the portfolio under the scheme and Net Asset Value (NAV) is disclosed to the
investors at least on a yearly basis.

(3) The aforesaid disclosures shall be made within one (1) month of the end of each financial year.

(4) Any other material disclosure, as considered suitable by the FME or the fiduciaries, shall be informed to
the investors immediately.

Borrowing

25.

A venture capital scheme may borrow funds or engage in leveraging activities, subject to the following
conditions:-

(@  The maximum leverage by the scheme, along with the methodology for calculation of leverage, shall be
disclosed in the placement memorandum;

(b)  The leverage shall be exercised in accordance with the disclosures in the placement memorandum and
any deviation shall be subject to consent of two-thirds (2/3") of the investors by value; and

(c) The FME employing leverage shall have a comprehensive risk management framework appropriate to the
size, complexity and risk profile of the scheme.
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Valuation

26. (1) The FME and fiduciaries shall ensure compliance of investment valuation norms as specified in the Sixth
Schedule.

(2) In line with the investment valuation norms, the assets of the scheme may be valued by an independent
third-party service provider, such as a fund administrator or custodian, registered with the Authority, a valuer
registered with Insolvency and Bankruptcy Board of India or such other person as may be specified by the
Authority.

Computation of NAV
27. (1) The FME shall compute the NAV of each venture capital scheme at least on an annual basis.

(2) The procedure and methodology for calculating the NAV should be fully documented, and such
documentation should be regularly verified and amended if required.

Contribution by the FME in the scheme
28. (1) The FME shall ensure that under a venture capital scheme, the FME or its associate shall invest:-

@ at least 2.5% of the targeted corpus and not exceeding 10% of the targeted corpus in a scheme with
targeted corpus of less than USD 30 Million;

() at least USD 750,000 and not exceeding 10% of the targeted corpus in a scheme with targeted
corpus of more than USD 30 Million:

Provided that the contribution by the FME shall not be mandatory in case of relocation of schemes established
or incorporated or registered outside India to IFSC.

(2) The said contribution in proportion to investor’s investment in the scheme shall be made by the FME or its
associate entity within forty-five (45) days and maintained on ongoing basis:

Provided that the period of forty-five (45) days may be extended subject to the satisfaction of the Authority.

(3) The said contribution if brought in by FME shall be included for the purpose of net-worth requirements as
detailed under Chapter I1.

(4) The said contribution shall be exempted if:

(@)  at least two-thirds (2/3™) of the investors in the scheme by value permits waiver of such contribution;

(b)  at least two-thirds (2/3™)of the investors in the scheme are accredited investors; or

(c)  the scheme is a fund of fund scheme investing in a scheme which has similar such requirements.
Co-investment and Leverage

29. (1) A venture capital scheme may co-invest in permissible investment under these regulations through a
special purpose vehicle (SPV) under a framework specified by the Authority or through a segregated
portfolio by issuing a separate class of units.

(2) The FME shall ensure that:-

(@  The investments by such segregated portfolios shall, in no circumstance, be on terms more favourable
than those offered to the common portfolio of the venture capital scheme; and

(b)  Appropriate disclosures have been made in the placement memorandum regarding creation of
segregated portfolio.

(3) A SPV mentioned in sub-regulation (1) may undertake leverage as disclosed in the placement
memorandum.

PART B: RESTRICTED SCHEMES (NON-RETAIL SCHEMES)
Restricted Schemes (Non-Retail Schemes)

30. (1) Restricted Schemes are schemes that may be launched by Registered FMEs for various investment
strategies for:-

(a) investing in start-up or early stage ventures or social ventures or SMEs or infrastructure or other sectors or
areas which the government or regulators consider as socially or economically desirable and shall include
venture capital funds, SME Funds, social venture funds, infrastructure funds, ESG Funds, Special Situation
funds (as detailed in Part D of this Chapter) and such other Schemes/Funds as may be specified by the
Authority. Schemes falling under this clause shall be a close ended scheme and filed before the Authority as
Category | Alternative Investment Fund.
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Explanation I.- The Scheme may be construed as Category | Alternative Investment Fund as referred under
the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999 or rules, regulations, circulars,
notifications, guidelines etc. under the respective Acts or any other relevant statute.

Explanation I1.- Venture capital funds under this Part shall not be required to comply with conditions
specified for venture capital schemes as provided under Part A of Chapter 111 of these regulations.

(b) investment for undertaking diverse or complex trading strategies including investment in listed or unlisted
derivatives and for permitted investments under longevity finance. The Schemes under this clause shall be
filed before the Authority as Category Il Alternative Investment Fund. Such schemes may be launched as
open ended or close ended as provided under this Chapter.

Explanation.- The Scheme may be construed as Category Ill Alternative Investment Fund as referred under
the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999 or rules, regulations, circulars,
notifications, guidelines etc. under the respective Acts or any other relevant statute. Such schemes shall be
launched as open ended or close ended as provided under this Chapter.

(c) investment which does not fall under the clause (a) and (b) above. The Schemes under this clause shall be
filed before the Authority as Category Il Alternative Investment Fund. Such scheme shall be launched as
close ended as provided under this Chapter.

Explanation.- The Scheme may be construed as Category Il Alternative Investment Fund as referred under
the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999 or rules, regulations, circulars,
notifications, guidelines etc. under the respective Acts or any other relevant statute.

Eligible FMEs and Filing of Placement Memorandum

31.

(1) A Registered FMEs may launch restricted schemes through a private placement by filing the placement
memorandum with the Authority along with the application fees as specified by the Authority before twenty-
one (21) working days of launch of the scheme.

(2) The Authority may endeavor to communicate its comments, if any, to the FME within twenty-one (21)
working days of receipt of satisfactory response and the FME shall ensure that the comments are duly
incorporated in the placement memorandum prior to launch of the scheme.

Provided that the validity of the placement memorandum for launch of the scheme shall be six (6) months
from the date of filing with the Authority or the date of observation letter of Authority, whichever is later.

(3) The requirement under sub-regulation (2) shall not be applicable for restricted schemes soliciting money
only from accredited investors i.e. such restricted schemes shall be under a green channel and can open for
subscription from investors immediately upon filing with the Authority.

(4) The FME shall ensure that any material changes from the information provided in the placement
memorandum, shall be immediately informed to the Authority.

Eligible Investors

32.

(1) Restricted schemes shall have less than one thousand (1000) investors or such humber as may be specified
by the Authority.

(2) Accredited Investors or investors investing above USD 150,000 may invest in such schemes:

Provided that in case of investors who are employees or directors or designated partners or partners of the
FME, the minimum value of investment shall be USD 40,000:

Provided further that the minimum investment threshold shall not apply to an accredited investor and
employees or directors or designated partners or partners of the FME.

Nature and Structure of Scheme

33.

(1) Restricted schemes may be launched as open ended or close ended schemes. In case of a close ended
scheme, the maximum tenure and amount to be raised should be decided upfront and disclosed in the
placement memorandum. The minimum tenure of a close ended scheme shall be one year.

(2) Extension of the tenure of the close ended restricted schemes may be permitted up to two (2) years subject
to approval of two-thirds (2/3™) of the investors by value of their investment in the restricted scheme:

Provided that any further extension beyond two (2) years may be considered subject to express consent of the
investors and exit opportunity shall be provided to other investors.

(3) Restricted schemes shall be constituted in IFSC as Company or LLP or Trust under the applicable laws of
India.
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Permissible investments

34.

(1) Subject to other provisions of these regulations, a restricted scheme may invest moneys collected under
any of its schemes only in:-

(@  Securities issued by unlisted entities;

(b)  Securities listed or to be listed or traded on stock exchanges in IFSC, India or foreign jurisdiction;
()  Money market instruments;

(d)  Debt securities;

(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;

)] Other investment schemes set up in the IFSC, India and foreign jurisdiction subject to appropriate
disclosure in the placement memorandum;

(g)  Derivatives including commodity derivatives subject to suitable disclosures in the placement
memorandum;

(h)  Units of mutual funds and alternative investment funds in India and foreign jurisdiction;
(i Investment in limited liability partnerships; or
()] Such other securities or financial products/assets or instruments as specified by the Authority:

Provided that pending deployment of money, FME may invest money in certificate of deposits, units of
investment schemes such as liquid or money market schemes, money market instruments or any other
securities or financial assets or instruments as may be specified by the Authority.

(2) Any investment made under sub-regulation (1) shall be in accordance with the investment objective of the
relevant scheme and disclosures in the placement memorandum.

(3) In addition to the above, a close ended scheme may invest up to twenty percent (20%) of the corpus in
other physical assets such as real estate, bullion, art or any other physical asset as may be specified by the
Authority from time to time.

Investment Restrictions and Scheme Corpus

35.

(1) In case of an open ended scheme, the maximum investment in securities of unlisted companies should not
exceed twenty- five percent (25%) of the corpus of the schemes.

(2) The minimum size of the restricted schemes shall be USD 5 Million.

(3) Restricted schemes may invest in its associate subject to the prior approval of seventy -five percent (75%)
investors in the scheme by value.

Disclosures to investors

36.

(1) The placement memorandum for restricted schemes shall clearly include disclosures regarding the
investment objective, the targeted investors, proposed corpus, investment style or strategy, investment
methodology, proposed tenure of the scheme, proposed fees and expenses, risk management practices, KMPs
of the FME and other relevant details of the FME and the scheme. The FME and the fiduciaries shall comply
with the disclosure requirements as may be specified by the Authority.

(2) Any material deviation or alteration to the fund strategy should be made with the consent of at least two-
thirds (2/3™) of investors by value.

(3) The FME shall ensure that the NAV is disclosed to the investors at least on a monthly basis in case of an
open ended scheme and half-yearly in case of a close ended scheme.

(4) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a
quarterly basis within one month from the end of the quarter.

(5) Any other material disclosure as considered suitable by the FME or the fiduciaries shall be informed to
the investors immediately.

Borrowing

37.

A restricted scheme may borrow funds or engage in leveraging activities, subject to the following conditions:-

(@  The maximum leverage by the scheme, along with the methodology for calculation of leverage, shall be
disclosed in the placement memorandum;

(b)  The leverage shall be exercised in accordance with the disclosures in the placement memorandum and
any deviation shall be subject to consent of 2/3™ of the investors by value; and
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(c)  The FME employing leverage shall have a comprehensive risk management framework appropriate to
the size, complexity and risk profile of the fund.

Valuation

38.

(1) The FME and fiduciaries shall ensure compliance of investment valuation norms specified in the Sixth
Schedule.

(2) In line with the investment valuation norms, the assets of the scheme may be valued

by an independent third-party service provider such as a fund administrator or custodian registered with the
Authority, a valuer registered with Insolvency and Bankruptcy Board of India or such other person as may be
specified by the Authority.

Computation of NAV

39.

(1) FME shall compute the NAV of each restricted scheme at least on a monthly basis:

Provided that in case of a close ended restricted scheme the computation of NAV shall take place at least
half-yearly.

(2) The procedure and methodology for calculating the NAV should be fully documented, and such
documentation should be regularly verified and amended, if required.

Contribution by the FME in the scheme

40.

(1) The FME shall ensure that under a restricted scheme, the FME or its associate shall invest :-
€)] In case of a close ended scheme,

0] at least 2.5% of the targeted corpus and not exceeding 10% of the targeted corpus in a scheme
with targeted corpus of less than USD 30 Million;

(if)  at least USD 750,000 and not exceeding 10% of the targeted corpus in a scheme with targeted
corpus of more than USD 30 Million:

(b)  In case of open-ended scheme,

0] at least 5% of the targeted corpus and not exceeding 10% of the targeted corpus in a scheme
with targeted corpus of less than USD 30 Million;

(i)  atleast USD 1,500,000 and not exceeding 10% of the targeted corpus in a scheme with targeted
corpus of more than USD 30 Million:

Provided that the contribution by the FME shall not be mandatory in case of relocation of funds /schemes
established or incorporated or registered outside India to IFSC.

(2) The said contribution in proportion to investor’s investment in the scheme shall be made by the FME or its
associate entity within forty-five (45) days and maintained on ongoing basis:

Provided that the period of forty-five (45) days may be extended subject to the satisfaction of the Authority.

(3) The said contribution if brought in by FME shall be included for the purpose of net-worth requirements as
detailed under Chapter II.

(4) The said contribution shall be exempted if :-
(a)  at least two-thirds (2/3™)of the investors in the scheme by value permits waiver of such contribution;
(b) at least two-thirds (2/3") of the investors in the scheme are accredited investors; or

(c)  The scheme is a fund of fund scheme investing in a scheme which has similar such requirements.

Co-investment and Leverage

41.

(1) A restricted scheme may co-invest in permissible investments under these regulations through a SPV
under a framework specified by the Authority or through a segregated portfolio by issuing a separate class of
units.

(2) The FME shall ensure that:-

(@  The investments by such segregated portfolios shall, in no circumstance, be on terms more favourable
than those offered to the common portfolio of the restricted scheme; and

(b)  Appropriate disclosures have been made in the placement memorandum regarding creation of
segregated portfolio.

(3) A SPV mentioned in sub-regulation (1) may undertake leverage as disclosed in the placement
memorandum.
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PART C: RETAIL SCHEMES
Retail Schemes

42.  Retail Schemes are schemes that shall be launched by Registered FMEs (Retail) for pooling money from all
investors or a section of investors through an offer document for investment as per its stated investment
objective in various permissible investments.

Eligible FMEs and Filing of Offer Document

43. (1) No scheme shall be launched unless a draft offer document is filed with the Authority along with the
applicable application fees at least twenty-one (21) working days before the launch of the scheme.

(2) The validity of the offer document for launch of the scheme shall be twelve (12) months from the date
of observation letter of Authority.

(3) The FME shall ensure that the comments of the Authority are incorporated in the offer document prior
to launch of the scheme.

(4) The FME shall ensure that any material changes from the information provided in the draft offer
document are informed to the Authority immediately.

(5) No retail scheme shall be filed with the Authority unless it has been approved by the fiduciaries.
Minimum number of Investors

44,  Retail schemes shall have at least twenty (20) investors with no single investor investing more than twenty
five percent (25%) in a scheme:

Provided that the condition shall be complied within a maximum period of six (6) months from the closure of
the offer.

Nature and Structure of Scheme

45. (1) Retail schemes could be open ended or close ended. In case of a close ended schemes, the maximum
tenure shall be decided upfront and disclosed in the offer document. The minimum tenure of a close ended
scheme shall be three (3) years.

(2) Extension of the tenure of the close ended schemes may be permitted up to two (2) years subject to
approval of two-thirds (2/3" of the investors by value of their investment in the scheme and the approval of
the Authority.

(3) Retail schemes shall be constituted in IFSC as Company or Trust under the applicable laws of India.

(4) Retail schemes may be launched for various investment strategies including for investment in Social
Ventures, Infrastructure, ESG sectors (ESG schemes), specific sectors (sectoral schemes), certain themes such
as infrastructure (thematic schemes), certain asset class (equity schemes, debt schemes, etc.) or a combination
thereof or towards certain solution (retirement schemes, schemes for children education, etc.) subject to such
terms and conditions as may be specified by the Authority.

Permissible investments

46. (1) Subject to other provisions of these regulations, a retail scheme may invest moneys collected under any
of its schemes only in:-

(@)  Securities listed or to be listed or traded on stock exchanges in IFSC, India or foreign jurisdictions;
(b)  Securities issued by unlisted entities;

(c)  Money market instruments;

(d)  Debt securities;

(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;

j] Other investment schemes set up in the IFSC, India and foreign jurisdiction subject to appropriate
disclosure in the offer documents;

()  Derivatives including commodity derivatives only for the purpose of hedging subject to suitable
disclosures in the offer document;

(h)  Units of mutual funds and alternative investment funds in India and foreign jurisdiction; or
(1 Such other securities or financial products/ assets or instruments as specified by the Authority:

Provided that pending deployment of money, FME may invest money in certificate of deposits, units of
investment schemes such as liquid or money market schemes, money market instruments or any other
securities or financial assets or instruments as may be specified by the Authority.
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(2) Any investment made under sub-regulation (1) shall be in accordance with the investment objective of the
relevant retail scheme and disclosures in the offer document.

Investment Restrictions and Scheme Corpus

47,

(1) In case of an open-ended schemes, the maximum investment in unlisted securities should not exceed
fifteen percent (15%) of the total AUM of the schemes.

(2) The minimum amount of investment by an investor in case of close ended schemes investing more than
fifteen percent (15%) in unlisted securities, shall be USD 10,000:

Provided that a close ended scheme shall not invest more than fifty percent (50%) in unlisted securities.

Explanation.- For retail schemes investing less than fifteen percent (15%) in unlisted securities, the minimum
amount of investment of USD 10,000 shall not be applicable.

(3) Retail schemes shall not invest more than ten percent (10%) of its AUM in securities of a single company:

Provided that the retail scheme may invest up to fifteen percent (15%) in a single company with the prior
approval of the fiduciaries:

Provided further that the limit on single company shall not be applicable in case of Index schemes.
(4) Retail schemes shall not invest more than twenty five percent (25%) of its AUM in a single sector:

Provided that in case of a financial services sector the amount shall not exceed fifty percent (50%) of the AUM
of the scheme:

Provided further that the limits on sectoral caps shall not apply in case of a sectoral or thematic or an Index
Scheme.

(5) Retails schemes shall not invest more than twenty-five percent (25%) of the AUM in its associate.
(6) The minimum size of the retail schemes shall be USD 5 Million.

Disclosures

48.

(1) The offer document for retail schemes shall clearly include all disclosures which are material for investors
to make a decision regarding investing in such schemes.

(2) The disclosures in the offer document shall inter-alia include disclosures regarding the investment
objective, the targeted investors, proposed corpus, investment style or strategy, investment methodology,
proposed tenure of the scheme, proposed fees and expenses, risk management practices, KMPs of the FME
and other relevant details of the FME and the scheme. The FME and the fiduciaries shall comply with the
disclosure requirements in the offer document as may be specified by the Authority.

(3) Any material deviation or alteration to the fund strategy should be made with the consent of at least two-
thirds (2/3") of investors by value.

(4) The FME shall ensure that the NAV is disclosed to the investors on a daily basis in case of an open-ended
scheme and weekly basis in case of a close ended scheme.

(5) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a
quarterly basis within one (1) month from the end of the quarter.

(6) Any other material disclosure as considered suitable by the FME or the fiduciaries shall be informed to
the investors immediately.

Borrowing

49,

A retail scheme shall not borrow except to meet temporary liquidity needs for the purpose of redemption :

Provided that the retail scheme shall not borrow more than twenty percent (20%) of the AUM of the scheme
and the duration of such a borrowing shall not exceed a period of six (6) months.

Valuation

50.

(1) The FME and fiduciaries shall ensure compliance with the investment valuation norms as specified in the
Sixth Schedule.

(2) In line with the investment valuation norms, the assets of the scheme may be valued by an independent
third-party service provider such as a fund administrator or a custodian, registered with the Authority, a
valuer registered with Insolvency and Bankruptcy Board of India or such other person as may be specified by
the Authority.
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Computation of NAV
51. (1) The FME shall compute the NAV of each retail scheme on a daily basis:

Provided that in case of a close ended retail scheme the computation of NAV shall take place at least on a
weekly basis.

(2) The procedure and methodology for calculating the NAV should be fully documented, and such
documentation should be regularly verified and amended.

Contribution by the FME in the scheme

52. (1) The FME shall ensure that under a retail scheme, the FME or its associate shall invest at least, lower of
one percent (1%) of the AUM of the scheme or USD 200,000:

Provided that the contribution by the FME shall not be mandatory in case of relocation of funds /schemes
established or incorporated or registered outside India to IFSC.

(2) The said contribution shall be made by the FME or its associate within forty-five (45) days and maintained
on ongoing basis:

Provided that the period of forty-five (45) days may be extended subject to the satisfaction of the Authority.

(3) The said contribution if brought in by FME shall be included for the purpose of net-worth requirements as
detailed under Chapter II.

(4) The said contribution shall be exempted if the scheme is a fund of fund scheme investing in a scheme
which has similar such requirements.

PART D: SPECIAL SITUATION FUNDS
53. A Registered FME may launch a special situation fund in accordance with the provisions of this Chapter.
Definitions
54.  For the purpose of this part of Chapter Ill,
(1) “special situation asset” includes:-

(@)  stressed loan available for acquisition in terms of Clause 58 of Master Direction — Reserve Bank of
India (Transfer of Loan Exposures) Directions, 2021 as amended from time to time or as part of a
resolution plan approved under the Insolvency and Bankruptcy Code, 2016 or in terms of any other
policy of the Reserve Bank of India or IFSCA or Government of India issued in this regard from time to
time;

(b)  security receipts issued by an Asset Reconstruction Company registered with the Reserve Bank of India;
(c)  securities of investee companies:

0] whose stressed loans are available for acquisition in terms of Clause 58 of the Master Direction —
Reserve Bank of India (Transfer of Loan Exposures) Directions, 2021 as amended from time to
time, a resolution plan approved under the Insolvency and Bankruptcy Code, 2016, or any other
policy of the Reserve Bank of India or IFSCA or Government of India issued in this regard from
time to time;

(i)  against whose borrowings, security receipts have been issued by an Asset Reconstruction
Company registered with the Reserve Bank of India;

(i)  whose borrowings are subject to corporate insolvency resolution process under Chapter 1l of the
Insolvency and Bankruptcy Code, 2016;

(iv)  who have disclosed all the defaults relating to the payment of interest or repayment of principal
amount on loans from banks / financial institutions/ Systemically Important Non-Deposit taking
Non-Banking Financial Companies/ Deposit taking Non-Banking Financial Companies and /or
listed or unlisted debt securities and such payment default is continuing for a period of at least
ninety (90) calendar days after the occurrence of such default:

Provided that in case of sub-clauses (iii) and (iv), the credit rating of the financial instruments or
credit instruments or borrowings of the company has been downgraded to “D” or equivalent;

(d)  Any other asset as may be specified by the Authority from time to time.

(2) “special situation fund” means a scheme that invests in special situation assets in accordance with its
investment objectives and may act as a resolution applicant under the Insolvency and Bankruptcy Code, 2016.
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Filing of Placement Memorandum

55.

(1) A Registered FME may launch a special situation fund through a private placement memorandum by
filing the memorandum with the Authority along with the application fees at least 21 working days before
launch of the scheme.

(2) The Authority may endeavor to communicate its comments, if any, to the FME within twenty-one (21)
working days of receipt of satisfactory response and the FME shall ensure that the comments are duly
incorporated in the placement memorandum prior to launch of the scheme.

Provided that the validity of the placement memorandum for launch of the scheme shall be six (6) months from
the date of filing with the Authority or the date of observation letter of Authority, whichever is later.

(4) The FME shall ensure that any material changes in the placement memorandum are informed to the
Authority immediately.

Nature and Structure of Scheme

56.

(1) A special situation fund shall be close ended and the minimum tenure of a special situation fund shall be
three (3) years.

(2) The maximum tenure of a special situation fund shall be disclosed upfront in the placement memorandum.

(3) Extension of the tenure of the close ended special situation fund may be permitted up to two (2) years
subject to approval of two-thirds (2/3™) of the investors by value:

Provided that any further extension beyond two (2) years may be considered subject to express consent of the
investors and exit opportunity shall be provided to other investors.

(4) A special situation fund shall be constituted in IFSC as a company or LLP or Trust under the applicable
laws of India.

Permissible Investments

57.

A special situation fund shall invest only in special situation assets.

Scheme corpus, eligible investors, investment conditions

58. (1) A special situation fund shall have the minimum corpus as may be specified by the Authority from time to
time.
(2) A special situation fund shall accept such eligible investors as may be specified by the Authority from time
to time.
(3) A special situation fund shall comply with such additional investment conditions as may be specified by the
Authority from time to time.

Borrowing

59. A special situation fund shall not borrow or engage in any leveraging activities other than to meet day-to-day

operational requirements.

Other requirements

60.

(1) The norms regarding disclosures, valuation, computation of NAV, contribution by the FME in the scheme
as applicable to a close ended restricted scheme under Chapter I11 of these regulations shall apply to a special
situation fund.

(2) A special situation fund shall be considered as a category under restricted schemes and accordingly a
special situation fund shall additionally comply with such requirements as may be specified by the Authority
for close ended restricted schemes from time to time.

CHAPTER IV
EXCHANGE TRADED FUNDS (ETFs)

Exchange Traded Funds

61.

(1) Only Registered FMEs (Retail) shall launch Exchange Traded Funds (ETFs) by filing the draft offer
document with the Authority along with the application fees at least twenty-one (21) working days before
launch of the ETF.

(2) The validity of the offer document for the launch of the ETF shall be twelve (12) months from the date
of observation letter of Authority.

(3) The FME shall ensure that the comments of the Authority are duly incorporated in the offer document
prior to launch of the ETF.
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(4) The FME shall ensure that any material changes from the information provided in the draft offer
document are informed to the Authority immediately.

(5) ETF shall be mandatorily listed and traded on a recognised stock exchange and shall include:
(@  Equity Index based ETFs
(b)  Debt Index based ETFs
(c) Commodity based ETFs
(d)  Hybrid ETFs (investing in 2 or more asset class)
()  Actively Managed ETF

(j] Any other ETFs subject to approval of the concerned recognised stock exchange and the
authority

(6) No scheme for ETF shall be filed with the Authority unless it has been approved by the fiduciaries:

Provided that in case of ETFs falling under clause (e) and (f) of sub-regulation (5) above prior approval of
recognised stock exchange(s) where such ETF is intended to be listed shall be obtained.

(7) An ETF in IFSC shall use the identifier ‘IFSC ETF’ which identifies it as an ETF listed and traded on
recognised stock exchanges. The identifier shall be used at all places including its name, offer document, and
all advertising material.

Equity Index based ETF

62.

(1) A FME may launch an ETF replicating an Equity Index of IFSC or Indian or foreign jurisdiction.

(2) An Equity Index based ETF that seeks to replicate a particular index shall ensure that such index
complies with the following norms:-

(@  The index shall have a minimum of ten (10) stocks as its constituents;

(b)  For a sectoral/ thematic index, no single stock shall have more than thirty five percent (35%) weight in
the index; and

(c)  For other than sectoral/ thematic indices, no single stock shall have more than twenty-five percent
(259%) weight in the index.

(3) Equity Index based ETF shall replicate the underlying index to the extent of at least ninety-five percent
(95%) of total assets.

Debt Index based ETF

63.

(1) The FME may launch an ETF replicating a Debt Index of IFSC or Indian or foreign jurisdiction.

(2) A debt index based fund that seeks to replicate a particular index shall ensure that such index complies
with the following norms:-

(@  The index shall have a minimum five (5) issuers as its constituents;

(b)  No single issuer shall have more than twenty-five percent (25%) weight in the index; and

(c)  The rating of the constituents of the index shall be investment grade:

Provided that clauses (a) and (b) shall not apply to index based funds investing in Government securities.

(3) Debt index based ETF shall replicate the underlying index to the extent of at least ninety percent (90 %)
of total assets:

Provided that if the ETF is not able to replicate the index due to non-availability of issuances of the issuer
forming part of the index, the FME may consider such deviations that would lead to least possible tracking
error and shall be in line with the disclosures in the offer document.

Commodity oriented ETFs

64. (1) Commodity based ETFs shall invest at least ninety percent (90%) in the specified commodity or
commodity related security / instrument as specified by the Authority.
(2) For participation in commodity based ETF, FME shall ensure that a KMP with five (5) years of
experience in dealing with commaodities, is designated as a Fund Manager.

Gold ETF

65. (1) In case of a Gold ETF, at least ninety percent of the AUM should be invested in Gold or bullion

instruments such as Bullion Depository Receipts with underlying Gold and Exchange Traded Commodity
Derivatives (ETCD) with gold as the underlying:
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Silver
66.

Provided that the exposure to ETCDs having gold as the underlying shall not exceed ten percent (10%) of
AUM of the scheme:

Provided further the limit of ten percent (10%) shall not be applicable to Gold ETFs where the intention is to
take delivery of the physical Gold and not to rollover its position to next contract cycle.

(2) Gold ETFs shall be benchmarked against the price of spot Gold at the recognised stock exchange or any
other benchmark price as may be specified by the Authority and FMEs shall endevour to have tracking error as
low as possible.

(3) The FMEs shall ensure that for investment in physical Gold, the Gold should be supplied by a refiner
certified for complying with OECD Due Diligence Guidance for Responsible Supply Chains of Minerals from
Conflict-Affected and High-Risk Areas.

(4) Physical Gold shall be stored with a vault registered with the Authority.

(5) Physical verification of gold underlying the Gold ETF units shall be carried out by an independent agency
capable of undertaking such activities and reported to the Board of FME and fiduciaries on half yearly basis.

ETF

(1) In case of a Silver ETF, at least ninety percent (90%) of the AUM should be invested in Silver or bullion
instruments such as Bullion Depository Receipts with underlying Silver and Exchange Traded Commodity
Derivatives (ETCD) with silver as the underlying.

Provided that the exposure to ETCDs having silver as the underlying shall not exceed ten percent (10%) of
AUM of the scheme.

Provided further the limit of ten percent (10%) shall not be applicable to Silver ETFs where the intention is to
take delivery of the physical silver and not to rollover its position to next contract cycle.

(2) Silver ETFs shall be benchmarked against the price of spot Silver at a recognised stock exchange or any
other benchmark price as may be specified by the Authority and the FMEs shall endevour to have tracking
error as low as possible.

(3) The FMEs shall ensure that for investment in physical Silver, the silver should have supplied by a refiner
certified for complying with OECD Due Diligence Guidance for Responsible Supply Chains of Minerals from
Conflict-Affected and High-Risk Areas.

(4) Physical Silver shall be stored with a vault registered with the Authority.

(5) Physical verification of silver underlying the Silver ETF units shall be carried out by an independent
agency capable of undertaking such activities and reported to the Board of FME and fiduciaries on half yearly
basis.

Actively Managed ETFs

67.

(1) Actively managed ETFs are ETFs for which the FME has discretion over the composition of its portfolio,
subject to the stated investment objectives and policies.

(2) An actively managed ETF shall disclose in its offer document, and all advertising material that it is an
actively managed ETF and shall disclose how it will meet the stated investment policy including, where
applicable, its intention to outperform an index.

(3) Draft offer document for Actively Managed ETFs shall be filed with the recognised stock exchange(s)
where such ETF is intended to be listed and also with the Authority.

Market Makers

68.

(1) A FME shall appoint a market maker who shall be responsible for liquidity in the trading of ETF by way
of providing two way quotes.

(2) Market Makers shall be permitted to create units and seek redemptions directly from the FME.

(3) Recognised Stock Exchange(s) may provide a simplified framework for authorisation of intermediaries
registered with the Authority as market makers.

(4) Recognised Stock Exchange(s) shall also provide detailed rules for market makers viz. maximum
spread, minimum quantity, if any, incentives, margining, net-settlement etc.

Computation of NAV

69.

(1) A FME shall compute the NAV of each ETF on a daily basis and publish the same on its website and the
inform the same to the recognised stock exchange, where it is listed for disclosure on the website of such
recognised stock exchange.
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(2) The procedure and methodology for calculating the NAV should be fully documented, and such
documentation should be regularly verified and amended, if required.

Redemption of ETFs to Investors

70.

Investors other than market makers may also directly approach the FME for redemption of ETFs, and no exit
load shall be charged if :

(@)  Traded price (based on closing price) of the ETF units is at discount of more than five percent (5%) of
NAYV for continuous thirty (30) trading days; or

(b)  No quotes are available on the recognised stock exchange for five (5) consecutive trading days; or

(c)  Total bid size on the recognised stock exchange is less than higher of one percent (1%) of the total
units valued at NAV in ETF or USD 2,500 in value, averaged over a period of seven (7) consecutive
trading days.

Disclosures

71.

72.

(1) The offer document for ETFs shall clearly include all disclosures which are material for investors to make
a decision regarding investing in such ETFs.

(2) The disclosures in the offer document shall inter-alia include disclosures regarding the investment
objective, the targeted investors, investment style or strategy, investment methodology, proposed fees and
expenses, risk management practices, KMPs of the FME and other relevant details of the FME and the ETF.
The FME and the fiduciaries shall comply with the disclosure requirements in the offer document as may be
specified by the Authority.

(3) Any material deviation or alteration to the fund strategy should be made with the consent of at least two-
thirds (2/3") of investors by value.

(4) The FME shall ensure that the NAV is disclosed to the investors on a daily basis and the manner of such
disclosure shall be detailed in the offer document.

(5) The FME shall ensure that the portfolio under the ETF is disclosed to the investors and the manner of
such disclosure shall be detailed in the offer document.

(6) Any other material disclosure as considered suitable by the FME or the fiduciaries shall be informed to
the investors immediately.

CHAPTER V
ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

(1) A FME managing AUM above USD 3 Billion as at the close of a financial year or any other threshold of
AUM as may be specified by the Authority, shall:

(@) establish policy on governance around material sustainability-related risks and opportunities;

(b) disclose in its annual report how the FME identifies, assesses and manages material sustainability-related
risks;

() establish and disclose in its annual report the process of factoring sustainability-related risks and
opportunities into fund manager’s investment strategies and processes, including, where relevant, data and
methodologies used; and

(d) comply with any other sustainability related requirements as may be specified by the Authority.

(2) A FME that launches a scheme related to ESG, shall make full disclosure regarding investment objective,
investment policy, strategy, material risk, benchmark, etc., in the manner as may be specified by the Authority.

(3) Al scheme documents filed by FME with the Authority under Chapter 11l shall disclose whether
sustainability related risks are incorporated in the decision making. The FME shall provide details when
sustainability related risks are incorporated in the decision making. A negative statement shall be included
when sustainability related risks are not incorporated in the decision making.
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CHAPTER VI
OTHER FUND MANAGEMENT ACTIVITIES
PART A: PORTFOLIO MANAGEMENT SERVICES

Eligible FME and Clients

73.

(1) A Registered FME may offer Portfolio Management Services to its clients in terms of these regulations.
(2) A FME in its capacity as a portfolio manager may have the following categories as clients:

(a) 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 under the liberalised remittance scheme (LRS) of Reserve Bank of India.

(3) A FME operating as a portfolio manager in an IFSC shall be permitted to invest in securities and financial
products in an IFSC, India or Foreign Jurisdiction:

Provided that in case of a discretionary portfolio management service, it shall invest in the securities listed or
to be listed or traded on the stock exchanges, money market instruments, units of investment scheme and
other financial products as specified by the Authority from time to time.

Disclosures

74.

(1) The FME shall provide a disclosure document to the client, prior to entering into a portfolio management
agreement with the client.

(2) The FME shall ensure that a copy of disclosure document is available on its website.

(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.

Portfolio Management Agreement.

75.

(1) A FME shall enter into a written agreement with the portfolio management 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 FME 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 FME or the client;
(b)  suspension or cancellation of the certificate of registration of the FME by the Authority; or
(c)  bankruptcy or liquidation of the FME.

Report to the Client

76.

(1) The FME shall periodically furnish a report to the portfolio management client in terms of the agreement
between it 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.

Dealing with Client Funds

77.

(1) A FME shall not accept from the client, funds or securities worth less than USD 150,000 in case of a
portfolio management agreement:

Provided that the minimum investment threshold shall not apply to an accredited investor.



78

THE GAZETTE OF INDIA : EXTRAORDINARY [PART 1I—SEC.4]

Provided further that the existing portfolio managers registered with the Authority and having clients with
funds or securities worth less than USD 150,000 shall be grandfathered in the manner as may be specified by
the Authority.

(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 FME shall segregate each portfolio management client’s holding in securities in separate accounts:

Provided that this sub-regulation shall not apply if the investments of the clients are in jurisdictions permitting
omnibus account structure. In such cases, FME shall ensure that the investment using omnibus structure is
pursuant to prior consent of the clients; and adequate checks are in place to ensure that the clients’ securities
are earmarked separately.

(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) The FME 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) The FME shall not borrow funds or securities on behalf of the client.

Investment Restrictions

78.

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

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

(3) The FME 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 FME shall, ordinarily purchase or sell securities separately for each portfolio management 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 FME shall not keep any
open position in respect of allocation of sales or purchases effected in a day.

(5) The FME 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 FME 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:

Provided that this sub-regulation shall not apply if the investments of the clients are in jurisdictions permitting
omnibus account structure. In such cases, FME shall ensure that the investment using omnibus structure is
pursuant to prior consent of the clients; and adequate checks are in place to ensure that the clients’ securities
are earmarked separately.

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

General Obligations

79.

(1) The FME 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.

(2) The FME in its capacity as 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 retail fund, whereas a non-discretionary portfolio manager shall manage the funds of the
client in accordance with the directions of the client.

(3) The FME shall ensure that any person or entity involved in the distribution of its services is carrying out
the distribution activities is in compliance with these regulations and the circulars and directions issued
thereunder by the Authority from time to time.

(4) The FME shall report its performance uniformly in the disclosures to the Authority, advertising material
and reports to the clients and on its website.

(5) The portfolio accounts managed and administered by the FME in its capacity as a portfolio manager shall
be audited annually and a copy of the certificate shall be given to the client.
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Advisory Services

80. A FME as part of its portfolio management services shall enter into an agreement with prospective clients for
providing advisory services, provided:

(@) it complies with the Regulation 43 to 50 of the IFSCA (Capital Market Intermediaries) Regulations, 2021.

(b) It complies with the code of conduct under the IFSCA (Capital Market Intermediaries) Regulations, 2021;
and

(c) Advisory services are for a portfolio not less than USD 150,000.
Multi-Family Office

81. (1) A FME may also provide services to multi-family office under a portfolio management agreement as
detailed in this Chapter.

(2) The Authority may prescribe additional conditions, additional permissible investment, etc., for FMEs
providing services to multi-family office under a portfolio management agreement.

PART B: INVESTMENT TRUST
Investment Trust in IFSCs

82. (1) Any person from IFSC or India or a foreign jurisdiction desirous to operate an Investment Trust in the
IFSCs shall obtain registration with the Authority.

(2) An Investment Trust is permitted to raise funds through:
@ Public issue with units listed on a recognised stock exchange in IFSC;
(b)  Private placement with units listed on a recognised stock exchange in IFSC; or
(c)  Private placement whose units are not proposed to be listed on any recognised stock exchange.

(3) The recognised stock exchange(s) in IFSC shall specify the detailed framework including on initial
disclosure requirements in the offer document, continuous obligations and disclosure requirements, trading,
clearing and settlement etc. for Investment Trust whose units are listed or proposed to be listed on a recognised
stock exchange(s). The Investment Trust shall comply with the requirements specified by the recognised stock
exchange(s).

Definitions
83. (1) For the purpose of this Part of Chapter V1:-

@ "eligible infrastructure project” means an infrastructure project which, prior to the date of its acquisition
by, or transfer to, the InvIT, satisfies the following conditions,—

(i) For PPP projects,—
(a) the Infrastructure Project is a completed and revenue generating project;

(b) the Infrastructure Project, which has achieved commercial operations date (COD) and does not have
the track record of revenue from operations for a period of not less than one year; or

(c) the Infrastructure Project is a pre-COD project;

(i) In non-PPP projects, the infrastructure project has received all the requisite approvals and
certifications for commencing construction of the project;

(b) "governing board” shall mean a group of members appointed or nominated by the LLP to act in a manner
similar to the board of directors in case of a company;

© “holdco” or “holding company” means a company or LLP or any other structure as approved by the
Authority:-

(i) in which Investment Trusts holds or proposes to hold controlling interest and not less than fifty one
per cent of the equity share capital or interest and which in turn has made investments in other SPV(s),
which ultimately hold the infrastructure assets or property(ies), as the case may be;

(if) which is not engaged in any other activity other than holding of the underlying SPV/(s), real
estate/properties or infrastructure projects, as the case may be, and any other activities pertaining to and
incidental to such holdings;

(d  “Investment Trust” shall mean a REIT or an InvIT, as the case may be;
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“investment management agreement” means an agreement between the trustee and the investment
manager which lays down the roles and responsibilities of the investment manager towards the
Investment Trust;

“investment manager” means a Fund Management Entity registered under these regulations which
manages assets and investments of the Investment Trust and undertakes activities of the Investment
Trust;

“InvIT” or 'Infrastructure Investment Trust' shall mean the trust registered as such under these
regulations;

"InvIT assets” means assets owned by the InvIT, whether directly or through a holdco and/ or SPV, and
includes all rights, interests and benefits arising from and incidental to ownership of such assets;

“parties to the Investment Trust” shall include the sponsor(s), fund management entity, trustee and
project manager(s), if applicable;

“PPP project” means an infrastructure project undertaken on a Public- Private Partnership basis;

“pre-COD project” means an infrastructure project which:

has not achieved commercial operation date as defined under the relevant project agreements
including the concession agreement, power purchase agreement or any other agreement of a similar
nature entered into in relation to the operation of a project or any agreement entered into with the
lenders; and

has,—

a. achieved completion of at least fifty percent of the construction of the infrastructure project
as certified by an independent engineer of such project; or

b. expended not less than fifty percent of the total capital cost set forth in the financial
package of the relevant project agreement;

“project implementation agreement" or "project management agreement” means an agreement between
the project manager, the concessionaire SPV and the trustee which sets out obligations of the project
manager with respect to execution of the project and/or management:

Provided that in case of PPP projects, such obligations shall be in addition to the responsibilities as
under the concession agreement or any such agreement entered into with the concessioning authority;

“project manager” means a company or LLP or a body corporate designated as the project manager by
the InvIT, responsible for achieving execution /management of the project and in case of PPP projects,
shall mean the entity responsible for such execution and achievement of project milestones in
accordance with the concession agreement or any other relevant project document;

“real estate related assets” shall mean listed or unlisted debt securities and listed shares of or issued by
property corporations, mortgage-backed securities, other property funds, and assets incidental to the
ownership of real estate;

“REIT” or "Real Estate Investment Trust" means a trust registered as such under these regulations;

“REIT assets” means real estate assets and any other assets held by the REIT, on a freehold or leasehold
basis, whether directly or through a holdco and/or a special purpose vehicle;

"special purpose vehicle " or "SPV " means any company or LLP or any other structure as approved by
the Authority, -

Q) in which either the Investment Trust or the holdco holds or proposes to hold controlling interest
and not less than fifty one percent of the equity share capital or interest:

Provided that in case of PPP projects where such acquiring or holding is disallowed by
government or regulatory provisions under the concession agreement or such other agreement,
this clause shall not apply and shall be subject to provisions under proviso to clause 12(3);

(i) which holds not less than eighty percent of its assets directly in infrastructure projects or
properties and does not invest in other SPVs; and

(iv) which is not engaged in any other activity other than activities pertaining to and incidental to the
underlying infrastructure projects or holding or development of the property, as the case may be;
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Registration

“sponsor” means any company or LLP or body corporate which sets up the Investment Trust and is
designated as such at the time of application made;

“sponsor group” includes:

(i) the sponsor(s);

(ii) in case the sponsor is a body corporate:

(@) entities or person(s) which are controlled by such body corporate;

(b) entities or person(s) who control such body corporate;

(c) entities or person(s) which are controlled by person(s) as referred at clause b.
(iii) in case sponsor is an individual:

(@  an immediate relative of such individual (i.e., any spouse of that person, or any parent, brother,
sister or child of the person or of the spouse); and

(b) entities or person(s) which are controlled by such individual;

“trustee” means a person who holds the assets of Investment Trust in trust for the benefit of the
investors;

“valuer” means a person who is authorised to practise as a valuer under the law of the state or country
where the valuation takes place;

84. (1) An application for grant of certificate of registration as Investment Trust shall be made, by the sponsor on
behalf of the trust in the format specified by the recognised stock exchange(s) to the Authority, and shall be
accompanied by a non-refundable fee as may be specified by the Authority.

(2) The Authority may, in order to protect the interests of investors, appoint any person to take charge of
records, documents of the Investment Trust and for this purpose, also determine the terms and conditions of
such an appointment.

Trust

85.  The following are the eligibility conditions for the Investment trust:

(@)
(b)

(©)

Sponsor

The trust should be created under the laws of India (IFSC or outside IFSC) or foreign jurisdiction;

The trust deed has its main objective as undertaking activity of Investment Trust (REIT or InvIT, as the
case may be) and includes responsibilities of the Trustee in accordance with the requirements specified
in these regulations;

persons have been designated as sponsor(s), investment manager and trustee and all such persons are
separate entities.

86.  The following are the eligibility conditions for a sponsor of an Investment Trust:

(@)

(b)

(©)

Each sponsor shall hold or propose to hold not less than five percent of the number of units of the
Investment Trust on post-initial offer basis:

Provided that in case the holding goes below five percent, the sponsor shall comply with the
requirement within a time period of one year;

Each sponsor has a net worth of not less than USD 15 million if it is a body corporate or a company or
net tangible assets of value not less than USD 15 million in case it is a limited liability partnership:

Provided that in case of REIT each sponsor has a net worth of not less than USD 3 million and the
sponsor(s), on a collective basis, have a net worth of not less than USD 15 million;

The sponsor or its associate shall have a sound track record in development of real estate or
infrastructure or fund management in the infrastructure / real estate sector.

Explanation.- For the purpose of this sub-regulation, ‘sound track record’ means relevant experience of
at least five (5) years and where the sponsor is a developer, at least two projects of the sponsor have
been completed.

Investment Manager

87. (1) In

case of private placement, any Registered FME shall be eligible to be appointed as Investment

Manager.
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(2) In case of a public issues, a Registered FME (Retail) shall only be eligible to be appointed as an
Investment Manager.

Trustee
88.  The following are the eligibility conditions for a trustee of an Investment Trust:

(@  The entity shall be authorised / registered as a trustee with the Authority or any other securities regulator
and shall not be an associate of the sponsor(s) or investment manager;

(b)  The trustee has such wherewithal with respect to infrastructure, personnel, etc. to the satisfaction of the
Authority and the recognised stock exchange(s).

Fit and Proper

89.  The registration shall be granted only if the Investment Trust and parties to the Investment Trust are fit and
proper persons as specified under these regulations.

Currency
90.  The units of the Investment Trust shall be in a freely convertible foreign currency other than Indian Rupee.
Offer of units of Investment Trust
91. (1) Noinitial offer of units by an Investment Trust shall be made unless,—
(@  the Investment Trust is registered with the Authority;
(b)  the value of assets of Investment Trust is not less than USD 75 million; and
(c)  the offer size is not less than USD 35 million.

(2) The minimum offer and allotment to public through an offer document / placement memorandum in respect
of Investment Trust listed on a recognised stock exchange shall be as per the below table:

Post Issue Capital Minimum no./ value of units to be offered

Less than USD 240 million At least 25% of the total outstanding units of the Investment
Trust

USD 240 million or more but less than | At least USD 60 million

USD 600 million

Equal to or more than USD 600 million | At least 10% of the total outstanding units of the Investment
Trust

Provided that any units offered to sponsor or the investment manager or the project manager or their related
parties or their associates shall not be counted towards units offered to the public.

Private Placement with listing

92. (1) The fund raising by an Investment Trust by way of private placement whose units are proposed to be
listed on the recognised stock exchange(s) shall be subject to compliance with the following:

(@  The Investment Trust is required to obtain in-principle approval from the recognised stock exchange(s):

Provided that the validity of the in-principle approval shall not be greater than six (6) months from the
date of in-principle approval from the recognised stock exchange.

(b)  The Investment Trust, through the Investment Manager or Investment Banker, shall file a placement
memorandum with the Authority along-with the applicable fee at least five (5) working days prior to
opening of the issue:

Provided that such opening of the issue shall not be at a date later than three (3) months from the receipt
of in-principle approval for listing, from exchange(s).

(c)  The Investment Trust shall raise funds from accredited investor or from investors investing not less than
USD 150,000.

Notwithstanding the above, if a privately placed Investment Trust invests or proposes to invest less than
eighty per cent of the value of the assets of Investment Trust in completed and revenue generating
assets, the minimum investment from an investor shall be USD 1 million.

(d)  The Investment Trust shall raise funds from not less than two (2) and not more than one thousand
(1000) investors.
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(€)

The Investment Trust, through the Investment Manager shall file the final placement memorandum with
the Authority within a period of ten (10)working days from the date of listing of the units issued therein.

Private Placement without listing

93. (1) The fund raising by an Investment Trust by way of private placement whose units are not proposed to be
listed on the recognised stock exchange(s) shall be subject to compliance with the following:
(@  The Investment Trust shall file a draft placement memorandum with the Authority along with the
applicable fee at least five (5) working days prior to opening of the issue:
Provided that such opening of the issue shall not be at a date later than three (3) months from the receipt
of in-principle approval.
(b)  The Investment Trust shall raise funds from accredited investor or from investors investing not less than
USD 250,000.
(c)  The Investment Trust shall raise funds from not more than fifty (50) investors.
(d)  The Investment Trust shall file the final placement memorandum with the Authority within a period of
ten (10) working days from the date of allotment of the units to the investors.
Public Issues
94.  The fund raising by an Investment Trust by way of public issue shall be subject to compliance with the
following:
(@  The Investment Trust shall raise funds by way of initial public offer and any subsequent issue of units

(b)

(©)

(d)

(€)

()

(9)

(h)

(i)

@)

(k)

(1

(m)

after initial public offer may be by way of follow-on offer, preferential allotment, qualified institutional
placement, rights issue, bonus issue, offer for sale or any other mechanism and in the manner as may be
specified by the Authority.

The Investment Trust, through the Investment Manager or a Registered investment banker appointed by
it, shall file a draft offer document along with the fee, with the recognised stock exchange(s) and the
Authority, not less than thirty working days before filing the offer document with the recognised stock
exchange and the Authority.

The draft offer document filed with the Authority shall be made public, for comments, if any, by hosting
it on the websites of the Authority, recognised stock exchange(s) and Investment Manager, investment
bankers associated with the issue, for a period of not less than fourteen (14) days.

The draft offer document and/ or offer document shall be accompanied by a due diligence certificate
signed by the lead investment manager or investment banker as the case may be.

The Authority may communicate its comments to the investment manager or investment banker within
twenty one (21) working days from the date of receipt of satisfactory reply from the investment
manager or investment banker.

The investment manager or investment banker shall ensure that all comments received from the
Authority on the draft offer document are suitably taken into account prior to the filing of the offer
document with the recognised stock exchanges.

The offer document shall be filed with the recognised stock exchange(s) and the Authority not less than
five (5) working days before opening of the offer.

The initial offer or follow-on offer or rights issue shall be made by the Investment Trust within a period
of not more than one (1) year from the date of issuance of observations by the Authority:

Provided that if the initial offer or follow-on offer or rights issue is not made within the specified time
period, a fresh draft offer document shall be filed.

The Investment Trust may invite for subscriptions and allot units to an investor, subject to the applicable
investment guidelines and permissions issued by regulators at home jurisdiction, if any.

The initial offer and follow-on offer shall not be open for subscription for a period of more than thirty
(30) days.

In case of over-subscriptions, the Investment Trust shall allot units to the applicants on a proportionate
basis rounded off to the nearest integer subject to minimum subscription amount per subscriber.

The Investment Trust shall allot units or refund application money, as the case may be, within twelve
(12) working days from the date of closing of the issue.

The Investment Trust shall issue units only in dematerialized form to all the applicants.
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(n)

(0)

(p)

(@)

The price of Investment Trust units issued by way of public issue shall be determined through the book
building process or any other process in accordance with the circulars or guidelines issued by the
Authority or the recognised stock exchange(s).

The Investment Trust shall refund money, -

to all applicants in case it fails to collect subscription amount of exceeding ninety percent (90%)
of the fresh issue size as specified in the offer document;

to applicants to the extent of oversubscription in case the money received is in excess of the
extent of over-subscription as specified in the offer document:

Provided that right to retain such over subscription cannot exceed twenty five percent (25%) of
the issue size:

Provided further that the offer document shall contain adequate disclosures towards the
utilisation of such oversubscription proceeds, if any, and such proceeds retained on account of
oversubscription shall not be utilised towards general purposes.

Units may be offered for sale to public if such units have been held by the existing unitholders for a
period of at least one (1) year prior to the filing of draft offer document with the Authority:

Provided that the holding period for the equity shares, compulsorily convertible securities (from the date
such securities are fully paid-up) or partnership interest in the holdco and/or SPV against which such
units have been received shall be considered for the purpose of calculation of one (1) year period
referred in this regulation:

Provided further that the compulsorily convertible securities, whose holding period has been included
for the purpose of calculation for offer for sale, shall be converted to equity shares of the holdco or SPV,
prior to filing of offer document.

The amount for general purposes, as mentioned in objects of the issue in the draft offer document filed
with the Authority, shall not exceed ten percent (10%) of the amount raised by the Investment Trust by
issuance of units.

Offer Document or Placement Memorandum

95.

3)

(1) The offer document or the placement memorandum of an Investment Trust shall contain material, true,
correct and adequate disclosures to enable the investors to make an informed decision.

(2) The offer document or placement memorandum shall include all information as required by the recognised
stock exchange(s) and in the format provided by the recognised stock exchange(s), including:

(@
(b)
(©)
(d)
(e)
(f)
9
(h)
()
@
(k)
M
(m)

Introduction;

Details of sponsor(s), Investment Manager, Project Manager, Trustee and other relevant parties;
Brief background of the Investment Trust;
Description of the assets under the Investment Trust;
Business Details and Strategy;

Leverage;

Conflict of Interest and Related party transactions;
Valuation;

Financials;

Rights of Unit Holders;

Title disclosures, litigations and regulatory actions;
Risk Factors;

Taxation.

The following documents shall be submitted to the Authority:

(@)
(b)

(©)

(d)

Full valuation report along with the offer document/ placement memorandum;

Project implementation/management agreement, along-with draft offer document or the placement
memorandum;

Due diligence certificate along with the draft offer document and offer document/ placement
memorandum; and

In principle approval from the recognised stock exchange(s).
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(4)  The placement memorandum of an Investment Trust whose units are not proposed to be listed on a recognised
stock exchange shall contain all information, to the extent applicable, as specified for an Investment Trust
whose units are proposed to be listed on a recognised stock exchange.

Continuous obligations and Disclosure Requirements

96. (1) The Investment Trust listed on a recognised stock exchange shall comply with the continuous obligations
and disclosure requirements specified by the recognised stock exchange(s).

(2) The following disclosure requirements shall be applicable on an Investment Trust whose units are not listed
on a recognised stock exchange:

(@)

(b)

(©

The investment manager of the Investment Trust shall submit annual report, half-yearly report and
valuation report to the trustee and unit holders of the Investment Trust, either electronically or through
physical copies;

The annual and half yearly reports shall contain disclosures as specified for a privately placed
Investment Trusts listed on a recognised stock exchange;

The investment manager shall disclose to the trustee and unit holders any information having bearing on
the operation or performance of the Investment Trust which includes but is not restricted to the
following:—

i acquisition or disposal of any infrastructure projects or property, directly or through holdco or
SPV, value of which exceeds five percent (5%) of value of the assets of Investment Trust;

ii. additional issue of units by the Investment Trust;

iii. details of any credit rating obtained by the Investment Trust and any change in such rating;

iv. any issue which requires approval of the unit holders;

V. any legal proceedings which may have significant bearing on the functioning of the Investment

Trust;
Vi. notices and results of meetings of unit holders,
vii.  any instance of non-compliance with these regulations and the circulars or guidelines issued

thereunder including any breach of limits; and

viii. any material issue that in the opinion of the investment manager or trustee needs to be disclosed
to the unit holders.

Investment Conditions

97. (1) The Investment Trust may invest in infrastructure projects or properties, as the case may be through
SPVs subject to the following:-

(@)

(b)

(©)

no other shareholder or partner of the SPV shall exercise any rights that prevents the Investment Trust
from complying with the regulatory requirements specified by Authority and recognised stock
exchange(s) and an agreement has been entered into with such shareholders or partners to that effect
prior to investment in the SPV:

Provided that the shareholders’ agreement or partnership agreement shall provide for an appropriate
mechanism for resolution of disputes between the Investment Trust and the other shareholders or
partners in the SPV:

Provided further that the provisions specified by Authority and recognised stock exchange(s) shall
prevail in case of inconsistencies between such agreement(s) and the obligations cast upon an
Investment Trust by Authority and recognised stock exchange(s).

in case the SPV is a company/LLP, the investment manager, in consultation with the trustee, shall
appoint majority of the board of directors or governing board of such SPVs as applicable:

Provided that in case of REIT the investment manager, in consultation with the trustee, shall appoint at
least such number of nominees on the board of directors or the governing board of such SPVs, as
applicable, which are in proportion to the shareholding or holding interest of the REIT in the SPV;

the investment manager shall ensure that in every meeting including annual general meeting of the
SPV, the voting of the Investment Trust is exercised.

(2) The Investment Trust may invest in infrastructure projects or properties, as the case may be through holdco
subject to the following:



86

THE GAZETTE OF INDIA : EXTRAORDINARY [PART 1I—SEC.4]

(@  the ultimate holding interest of the Investment Trust in the underlying SPV(s) is not less than twenty-six
per cent (26%);

(b)  no other shareholder or partner of the holdco or the SPV(s) shall exercise any rights that prevent the
Investment Trust, the holdco or the SPV(s) from complying with the regulatory requirements specified
by Authority and recognised stock exchange(s) and an agreement has been entered into with such
shareholders or partners to that effect prior to investment in the holdco and/or SPVs:

Provided that the shareholders’ agreement or partnership agreement shall provide for an appropriate
mechanism for resolution of disputes between the Investment Trust and the other shareholders or
partners in the holdco and/or SPV;

Provided further that the provisions specified by Authority and recognised stock exchange(s) shall
prevail in case of inconsistencies between such agreement(s) and the obligations cast upon an
Investment Trust by Authority and recognised stock exchange.

(c)  the investment manager, in consultation with the Trustee, shall appoint the majority of the Board of
directors or governing board of the holdco and SPV(s):

Provided that in case of REIT the investment manager, in consultation with the trustee, shall appoint at
least such number of nominees on the board of directors or the governing board of the holdco and/or the
SPV, which are in proportion to the shareholding or holding interest of the REIT in the SPV: and

(d) the investment manager shall ensure that in every meeting including annual general meeting of the
Holdco and SPV(s), the voting of the Investment Trust is exercised.

(3) The investment can be in IFSC or India or in foreign jurisdiction:

Provided that where an investment is made in a foreign infrastructure project or real estate asset, as the case
may be, the investment manager should ensure that the investment complies with all the applicable laws and
requirements in that foreign country.

(4) An Investment Trust shall hold completed and rent generating property or an infrastructure asset, as the
case may be, for a period of not less than three years from the date of purchase of such asset by the Investment
Trust directly or through holdco and/or SPV:

Provided that this shall not apply to investment in securities of companies in infrastructure sector other than
SPVs.

(5) For any sale of property, whether by the Investment Trust or holdco or the SPV or for sale of shares or
interest in the SPV by the holdco or Investment Trust exceeding ten percent of the value of Investment Trust
assets in a financial year, the Investment manager shall obtain prior approval from the unit holders.

(6) An Investment Trust shall not invest in units of other Investment Trust(s).

(7) An Investment Trust shall not undertake lending to any person other than the holdco/special purpose
vehicle(s) in which the Investment Trust has invested in:

Provided that investment in debt securities shall not be considered as lending.

Additional conditions in case of InvIT

98.

(1) The investment by an InvIT shall only be in holdco and/ or SPVs or infrastructure projects or securities in
accordance with the requirements specified in these regulations and the investment strategy as detailed in the
offer document:

Provided that in case of PPP projects, the InvIT shall mandatorily invest in the infrastructure projects through
holdco and/ or SPV.

(2) In case of Public Issues of InvIT:-

(@ At least eighty percent (80%) of the value of the InvIT assets shall be invested, proportionate to the
holding of the InvITs, in completed and revenue generating infrastructure projects.

Explanation.- If the investment has been made through a holdco and/ or SPV(s), only the portion of
direct investments in completed and revenue generating projects by such holdco and/ or SPV(s) shall be
considered under this clause and the remaining portion shall be included in clause (b) of this sub-
regulation. If any project is implemented in stages, the part of the project which can be categorised as
completed and revenue generating project shall be considered under this clause and the remaining
portion shall be included under clause (b) of this sub-regulation;

(b)  Not more than Twenty percent (20%) of value of the InvIT assets shall be invested in:

(1)  under-construction infrastructure projects, whether directly or through holdco and/ or SPVs:
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Provided that the investment in such assets shall not exceed ten percent (10%) of the value of the
InvIT assets;

(i1)  listed or unlisted debt of companies or body corporate in infrastructure sector;

Provided that the investment shall not include any investment made in debt of the holdco and/ or
SPV(s);

(iii) equity shares of listed companies which derive not less than eighty percent (80%) of their
operating income from infrastructure sector;

(iv)  government securities;
(V) securities issued by a supranational agency; and

(vi) money market instruments, liquid mutual funds or cash equivalents.

(3) In respect of InvITs having raised funding through public issue, if the investment conditions are
breached on account of market movements of the price of the underlying assets or securities, the
investment manager shall inform the same to the trustee and ensure that the investment conditions as
specified in these regulations are satisfied within six (6) months of such breach:

Provided that the period may be extended to one year subject to approval from investors.
(4) In case of private placement of InvIT:-

(@  Atleast eighty percent (80%) of the value of the InvIT assets in eligible infrastructure projects either
directly or through holdcos or through SPVs;

(b)  Un-invested funds may be invested in:
(i)  listed or unlisted debt of companies or body corporate in infrastructure sector;
(if)  Provided that this shall not include any investment made in debt of the holdco and/ or SPV(s);

(iii)  equity shares of listed companies which derive not less than eighty percent of their operating
income from infrastructure sector;

(iv)  government securities;
(v) securities issued by a supranational agency; and

(vi) money market instruments, liquid mutual funds or cash equivalents.

Additional conditions in case of REIT

99.

(1) The investment by a REIT shall be either directly or through an SPV or through holdco.
(2) A REIT shall invest only in the following:-

@  real estate, whether freehold or leasehold, in or outside IFSC;

(b)  real estate related assets;

© listed or unlisted debt securities or listed shares of local or foreign non-property corporations;
(d  government securities;

()  securities issued by a supranational agency; and

()  cashand cash-equivalent items.
(3) The investments in case of public offer should be in compliance with the following requirements:

(@  at least seventy five percent (75%) of the REIT assets should be invested in income-producing real
estate;

(b)  should not undertake property development activities, unless it intends to hold the developed property
upon completion;

(c)  should not invest in vacant land and mortgages except for mortgage-backed securities:

Provided that these requirement shall not apply to any land which is contiguous and extension of an
existing project being implemented in stages;

(d) the total contract value of property development activities undertaken and investments in uncompleted
property developments should not exceed ten percent (10%) of the REIT assets:
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Provided that the total contract value of property development activities may exceed ten percent (10%)
subject to a maximum of twenty five percent (25%) of the REIT assets only if:

(M the additional allowance of up to fifteen percent (15%) of the REIT assets is utilised solely for
the redevelopment of an existing property that has been held by it for at least three (3) years and
which the REIT will continue to hold for at least three (3) years after the completion of the
redevelopment; and

(if) it has obtained specific approval of the unit holders.

(e)  for investments in debt securities or listed shares of local or foreign non-property corporations, or
government securities or securities issued by a supranational agency, or cash or cash-equivalent items,
not more than five percent (5%) of the REIT assets can be invested in any one issuer’s securities or any
one manager’s funds; and

()] should not derive more than ten percent (10%) of its revenue from sources other than:

rental payments from the tenants of the real estate held by it, or

Explanation.- rental payments include income that is ancillary or incidental to the leasing of real estate
such as income from use of signage space and advertising contributions by tenants;

ii. interest, dividends and other similar payments from permissible investments.

(4) The investment restrictions and requirements under clause (d) and (e) of sub-regulation (3) above are
applicable at the time the transactions are entered into.

(5) If the investment conditions at in specified under clause (a) and (f) above are breached on account of
market movements of the price of the underlying assets or securities or change in tenants or expiry of lease or
sale of properties, the investment manager shall inform the same to the trustee and ensure that the conditions as
specified in these regulations are satisfied within six (6) months of such breach:

Provided that the period may be extended by another six (6) months subject to approval from unit holders.
(6) The investments in case of private placement should be in compliance with the following requirements:-

(@) At least eighty percent (80%) of the value of the REIT assets should be invested in eligible real estate
properties either directly or through holdcos or through SPVs;

(b) Un-invested funds may be invested in:
0] listed or unlisted debt of companies or body corporate in real estate sector
Provided that this shall not include any investment made in debt of the holdco and/ or SPV(s);

(i) equity shares of listed companies which derive not less than eighty percent of their operating
income from real estate sector;

(iii)  government securities;
(iv)  securities issued by a supranational agency; and
(v)  money market instruments, liquid mutual funds or cash equivalents.

Distribution policy

100.

(1) With respect to distributions made by the Investment Trust and the holdco and/or SPV,-

(@  not less than ninety percent (90%) of net distributable cash flows of the SPV shall be distributed to the
Investment Trust /holdco in proportion of its holding in the SPV;

(b)  not less than ninety percent of net distributable cash flows of the Investment Trust shall be distributed to
the unit holders;

(c)  with regard to distribution of net distributable cash flows by the holdco to the Investment Trust, the
following shall be complied:

(1) with respect to the cash flows received by the holdco from underlying SPVs, hundred percent
(100%) of such cash flows received by the holdco shall be distributed to the Investment Trust;
and

(if)  with respect to the cash flows generated by the holdco on its own, not less than ninety percent
(90%) of such net distributable cash flows shall be distributed by the holdco to the Investment
Trust.
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(d)  such distributions shall be declared and made not less than once every six (6) months in every financial
year in case of publicly offered InvITs and shall be made not later than fifteen (15) days from the date
of such declaration.

(2) If any infrastructure asset or property, as the case may be, is sold by the Investment Trust or holdco or SPV
or if the equity shares or interest in the holdco/ SPV are sold by the Investment Trust:

€)] If the Investment Trust proposes to re-invest the sale proceeds into infrastructure asset or another
property, as the case may be, it shall not be required to distribute any sales proceeds to the investors;

(b)  If the Investment Trust proposes not to invest the sales proceeds into any other infrastructure asset or
property, as the case may be, within a period of one (1) year, it shall be required to distribute the same
in accordance with sub-regulation (1) above.

Borrowings and deferred payments

101.

(1) The following provisions shall apply to an Investment Trust listed on a recognised stock exchange:

(@  An Investment Trust whose units are listed on a recognised stock exchange may issue debt securities in
the manner specified by the Authority:

Provided that such debt securities shall be listed on recognised stock exchange(s).

(b)  The aggregate consolidated borrowings and deferred payments of the Investment Trust, holdco and the
SPV/(s), net of cash and cash equivalents shall not exceed:

(i) seventy percent (70%) of the value of the InvIT assets; or
(i) forty nine percent (49%) of the value of the REIT assets.

(c) If the aggregate consolidated borrowings and deferred payments of the Investment Trust, holdco and the
SPV(s), net of cash and cash equivalents exceed twenty five percent of the value of the assets of
Investment Trust, for any further borrowing,—

(i upto forty nine percent (49%), the Investment Trust shall -
(a)  obtain credit rating from a credit rating agency; and
(b)  seek approval of unitholders.

(i)  above forty nine percent (49%), an InvIT shall -

(@)  obtain a credit rating of “AAA” or equivalent for its consolidated borrowing and
the proposed borrowing, from a credit rating agency.

(b)  utilize the funds only for acquisition or development of infrastructure projects;

(c) have a track record of at least six distributions, on a continuous basis, post listing,
in the years preceding the financial year in which the enhanced borrowings are
proposed to be made; and

(d)  obtain prior approval of unitholders.

(d) If the conditions specified in the above sub-clauses are breached on account of market movements of
the price of the underlying assets or securities, the investment manager shall inform the same to the
trustee and ensure that the conditions are satisfied within six months of such breach.

(2) An Investment Trust whose units are not listed on a recognised stock exchange may undertake borrowing to the
extent permitted under the trust deed, after seeking approval from such number of investors as specified in the trust

deed.

Valuation of assets

102.

(1) A full valuation shall be conducted by the valuer at least once in every financial year:

Provided that such full valuation shall be conducted at the end of the financial year ending March 31% within
two (2) months from the end of such year.

(2) A half yearly valuation of the assets of Investment Trust shall be conducted by the valuer for the half-year
ending on September 30 for incorporating any key changes in the previous six (6) months and such half yearly
valuation report shall be prepared within one (1) month from the date of end of such half year:

Provided that in case the consolidated borrowings and deferred payments of an InvIT is above forty-nine
percent (49%), the valuation of the assets of such InvIT shall be conducted by the valuer for quarter ending
June, September and December, for incorporating any key changes in the previous quarter and such quarterly
report shall be prepared within one month from the date of the end of such quarter.
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(3) Valuation reports received by the investment manager shall be submitted to the recognised stock
exchange(s) within fifteen (15) days from the receipt of such valuation reports, in respect of an InvIT whose
units are listed on a recognised stock exchange.

(4) Prior to any issue of units by publicly offered Investment Trust other than bonus issue, the valuer shall
undertake full valuation of all the assets and include the same in the Offer Document:

Provided that such valuation report shall not be more than six months old at the time of such offer:

Provided further that this shall not apply in cases where full valuation has been undertaken not more than six
(6) months prior to such issue and no material changes have occurred thereafter.

(5) For any transaction of purchase or sale of infrastructure projects or properties, whether directly or through
holdco and/or SPVs, for publicly offered Investment Trusts,—

(@  afull valuation of the specific project shall be undertaken by the valuer; if,—

(M in case of a purchase transaction, the asset is proposed to be purchased at a value greater than
hundred ten percent (10%) of the value of the asset as assessed by the valuer;

(i) in case of a sale transaction, the asset is proposed to be sold at a value less than ninety percent
(90%) of the value of the asset as assessed by the valuer, approval of the unit holders shall be
obtained.

(6) In case of any material development that may have an impact on the valuation of the assets under
Investment Trust, then investment manager shall require the valuer to undertake full valuation of the
infrastructure project or property under consideration within not more than two (2) months from the date of
such event and disclose the same to the trustee and the recognised stock exchange(s) within fifteen (15) days of
such valuation.

(7) The valuer shall not value any assets in which it has either been involved with the acquisition or disposal
within the last twelve (12) months other than such cases where valuer was engaged by the Investment Trust for
such acquisition or disposal.

Surrender of certificate by an Investment Trust whose units are not listed

103.

(1) An Investment Trust whose units are not listed on a recognised stock exchange may choose to surrender
its certificate of registration to the Authority and on acceptance of surrender of certificate of registration, it
shall no longer undertake the activity of an Investment Trust.

(2) The Investment Trust and parties to the Investment Trust shall continue to be liable for all their acts of
omissions and commissions with respect to activities of the Investment Trust notwithstanding surrender of
registration to the Authority.

PART C: FAMILY INVESTMENT FUND

Eligibility Conditions

104.

(1) Family Investment Fund could be set up in the IFSC as a Company, Trust (Contributory Trust only) or
Limited Liability Partnership or any other form as may be permitted by the Authority from time to time.

Provided where the contributory vehicle is in the form of a Trust (i.e. a contributory Trust) it shall ensure that, -

(@  the beneficiaries are identifiable based on the provisions of the Trust deed, though not specifically
named in the trust deed,;

(b)  the share of each beneficiary should be capable of being determined based on the provision/ formula
mentioned in the trust deed and shall not be at the discretion of the trustee; and

(c) any addition of further contributors to the Trust in addition to the initial contributors, shall not make the
existing beneficiaries unknown or their shares indeterminate.

(2) The requirements under Regulation 5 and 8 on Legal form and Net-worth of an FME shall not be applicable
to a Family Investment Fund.

(3) A Family Investment Fund in IFSC should have and maintain a minimum corpus of USD 10 million within
a period of three (3) years from the date of obtaining certificate of registration.

(4) The Family Investment Fund could be open ended or close ended, depending upon the requirements of the
family.

Permissible Activities

105.

A Family Investment Fund may undertake all activities related to managing family investment fund and as
may be specified by the Authority.
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Permissible investments
106.  Subject to other provisions of these regulations, a family investment fund may invest money only in:-
(@)  Securities issued by the unlisted entities;
(b)  Securities listed or to be listed or traded on stock exchanges in IFSC, India or foreign jurisdictions;
()  Money market instruments;
(d)  Debt securities;
(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;
()] Other investment schemes set up in the IFSC, India and foreign jurisdiction;
(9)  Derivatives including commaodity derivatives;
(h)  Units of mutual funds and alternative investment funds in India and foreign jurisdiction;
Q) Investment in Limited Liability Partnerships;
()] Physical assets such as real estate, bullion, art, etc.; or
(k)  Such other securities or financial product /assets or instruments as specified by the Authority.

Borrowing
107. A Family Investment Fund may borrow funds or engage in leveraging activities as per their risk management
policy.
CHAPTER VII
LISTING

Listing of open ended schemes

108. The FMEs may at its discretion list open ended schemes, as specified under Chapter 111 on the recognised
stock exchanges.

Listing of close ended scheme

109. The FMEs may at its discretion list close ended schemes, as specified under Chapter 111, on the recognised
stock exchanges:

Provided that a close ended retail scheme shall be mandatorily listed on at least one of the recognised stock
exchanges.

Listing of ETFs
110. Units of ETFs shall be mandatorily listed on at least one of the recognised stock exchanges.

Listing of Investment Trust

111. (1) The units of Investment Trust (except for private placement of Investment Trust whose units are neither
listed nor proposed to be listed on a recognised stock exchange) as provided under Part B of Chapter VI shall
be listed on a recognised stock exchange

(@  incase of initial public offer, within 12 working days from the date of closure of the initial public offer;
(b)  incase of private placement, within 30 working days from the date of allotment:

Provided that this sub-regulation shall not apply if the initial offer does not satisfy the minimum subscription
amount specified in these regulations.

(2) The listing of the units of the Investment Trust shall be in accordance with the listing agreement entered
into between the Investment Trust and the recognised stock exchange.

(3) The units of the Investment Trust listed in the recognised stock exchange(s) shall be traded, cleared and
settled in accordance with the requirements specified by the recognised stock exchange(s) and such conditions
as may be specified by the Authority.

(4) Any person other than the sponsor(s) holding units of the Investment Trust prior to initial offer shall hold
the units for a period of not less than six (6) months from the date of listing of the units.

(5) An Investment Trust whose units are not listed on a recognised stock exchange may list such units on a
recognised stock exchange, subject to it complying with the requirements specified for privately placed and
listed Investment Trust under these regulations and in the manner specified by the Authority from time to time.
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Approval by Recognised Stock Exchange for Listing

112. (1) The FME which intends to list units of its scheme or ETFs or Investment Trust on the recognised stock
exchange(s), shall obtain ‘in-principle’ approval from recognised stock exchange(s) in accordance with the
requirements of the recognised stock exchange(s) from time to time.

(2) The delisting of schemes or ETFs or Investment Trust shall be permitted subject to the terms and
conditions as may be specified by the recognised stock exchanges.

Disclosures

113. Schemes or ETFs or Investment Trust listed on the recognized stock exchanges shall make such disclosures

as may be specified by the Authority or the recognized stock exchanges.

Secondary Listing of an ETF or Investment Trust listed in India or Foreign Jurisdiction

114.

(1) An ETF or Investment Trust (by whatever name it may be called outside IFSC) may be allowed to list and
trade on a recognised stock exchange provided:

(@  The ETF or Investment Trust, as the case may be is listed in India (outside IFSC) or in a foreign
jurisdiction; and
(b)  The ETF or Investment Trust is in compliance with the law of its home jurisdiction.

(2) The application for listing of such ETF or Investment Trust shall be filed with the recognised stock
exchange(s) in the format and manner provided by the recognised stock exchange(s).

(3) The recognised stock exchange(s) may exempt the continuous obligations and disclosure requirements for
ETFs or Investment Trust listed on the recognised stock exchange(s), provided that the FME releases all
information and documents in English to the recognised stock exchange(s) at the same time as they are released
to the home exchange where it has a primary listing.

Suspension of Listing and Trading

115.

(1) The Authority or the recognised stock exchange may suspend the listing and trading of units of an
Investment Trust or schemes or ETF if:

(@  the Investment Trust or parties to the Investment Trust or the FME are in non-compliance with the
regulatory provisions specified by Authority or the recognised stock exchange(s);

(b)  the Investment Trust or schemes or ETF is suspended in any other stock exchange; or
(c)  the suspension is required for ensuring orderly operation of market.

(2) The recognised stock exchange may restore the listing and trading of Investment Trust or schemes or ETF
that have been suspended if it considers that the suspension is no longer required.

Delisting by Recognised Stock Exchange

116.

The recognised stock exchange may delist Investment Trust or schemes or ETF if it is satisfied that -

(@) the Investment Trust / Scheme / ETF is suspended for trading for more than six months or parties to
Investment Trust or FME are not taking adequate action to obtain restoration of listing and trading;

(b) the Investment Trust or parties to Investment Trust or FME is no longer eligible for listing or trading;
(c)  the Investment Trust or schemes or ETF have been compulsorily delisted from another exchange;

(d) if the exchange is satisfied that there are special circumstances that require delisting of the Investment
Trust or schemes or ETF; or

(e) it is directed to do so by the Authority or any other relevant authority or any court order of applicable
jurisdiction.

Voluntary Delisting

117.

The recognised stock exchange may delist Investment Trust or scheme or ETF, based on request received
from the Investment Trust or FME, in the manner provided by the recognised stock exchange(s) or the
Authority.
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CHAPTER VIII
GENERAL OBLIGATIONS AND RESPONSIBILITIES
Code of Conduct

118. Every FME, its fiduciaries, KMPs (including Principal officer, Fund Managers and Designated Compliance
Officer) shall abide by the Code of Conduct as specified in Third Schedule.

Maintenance of books of account, records and other documents

119. (1) Every FME shall keep and maintain proper books of account, records and documents, for each scheme so
as to explain its transactions and to disclose at any point of time the financial position of each scheme and in
particular give a true and fair view of the state of affairs of the scheme and intimate to the Authority the place
where such books of account, records and documents are maintained.

(2) Every FME shall maintain and preserve at least 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;

(b)  acopy of profit and loss account for each accounting period;

()  acopy of the auditor’s report on the accounts for each accounting period;
(d) astatement of net worth for each quarter;

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

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

(g) relevant records and documents relating to its activities under these regulations; and

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

(3) The FME shall be required to maintain following records describing:
(@)  the assets under each scheme;

(b)  valuation policies and practices;

(c)  investment strategies;

(d)  particulars of investors and their contribution;

(e)  rationale for investments made.

(4) The records under sub-regulation (3) shall be preserved in the retrievable form for a period of five years
after the winding up of the scheme.

Information to the Authority

120. (1) FME, Fiduciaries or any person involved in the activities as detailed in these regulations 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.

(2) The Authority may call for any information, documents or records from FME and entities engaged by FME
for any related functions on activities detailed under these regulations.

(3) Where any information is called for under sub-regulation (2) it shall be furnished within the time specified
by the Authority.

Business Continuity Plan

121. (1) A registered FME shall maintain a business continuity plan identifying procedures relating to an
emergency or significant business disruption.

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

(3) A registered FME shall conduct an annual review of its business continuity plan.
Cyber Security and Cyber Resilience

122. A registered FME 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.
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Risk Management and Internal Controls
123. (1) A FME shall have a sound risk management system for comprehensively managing all risks.

(2) A FME 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/investors and their assets and ensuring proper management of risk.

Guaranteed returns
124. No guaranteed return shall be provided in a scheme or under an agreement for PMS,
(@  unless such returns are fully guaranteed by the FME;

(b)  unless a statement indicating the guarantee including details thereof is made in the offer document /
agreement;

(c)  the manner in which the guarantee is to be met has been stated in the offer document / agreement.
Change in control

125. (1) A FME in IFSC shall seek prior approval of the Authority in case of any direct or indirect change in
control of the FME:

Provided that a FME operating in the form of branch in an IFSC shall inform the Authority within fifteen (15)
days, only if such approval is required to be obtained from the sectoral regulator in its principal place of
operations.

(2) The Authority may consider such request for change in control subject to certain conditions including
offering exit opportunity to investors.

Payment of Fees

126. A FME shall pay the fees pertaining to annual fees, scheme filing fee or any other fees as may be specified by
the Authority from time to time.

Advertisements

127. Advertisements shall be in conformity with the Advertisement Code as specified in the Fifth Schedule of these
Regulations.

Fees and Expenses of the Schemes.
128. (1) All fees and expenses should be clearly identified and appropriated separately for each schemes.

(2) The FME shall ensure suitable disclosure in the offer document / placement memorandum regarding the
maximum fees and expenses that it may charge. Each expense item shall be disclosed separately as a specific
line item in the offer document / placement memorandum.

Appointment of Investment Committee

129. (1) The FME may, at its discretion, constitute an Investment Committee to make investment decisions for the
schemes.

(2) All responsibilities casted upon the FME and Fund Managers under these regulations to the extent
applicable shall also be complied with by the members of such Investment Committee.

Merger/ demerger/ restructuring of schemes

130. Merger/ demerger/ restructuring of schemes shall be permissible, subject to the approval by the Authority /
guidelines as may be issued by the Authority.

Winding up of the Scheme
131. (1) A scheme of the FME may be wound up:-
(@  When the tenure of the scheme as mentioned in the placement memorandum / offer document is over;

(b)  If seventy five percent (75%) of the investors, by value of their investment in the scheme, pass a
resolution at a meeting of investors that the scheme be wound up.

(2) The Authority in the interest of investors and for orderly development of the financial market may direct a
FME to:-

(@  wind up a scheme subject to such conditions as considered appropriate;
(b)  merge certain schemes; or

(c)  manage schemes of other FMEs.
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Appointment of Custodian

132. The FME shall appoint an independent custodian to carry out the custodial services at least for the following
schemes:-

(1) Retail schemes;
(2) Open ended restricted schemes; and

(3) Al other schemes managing AUM above USD 70 Million.
Redemption of Close ended scheme
133. A close ended scheme shall be fully redeemed at the end of maturity period:
Provided that the scheme is not rolled over as specified under these regulations.
Scheme Annual Report

134. (1) FME shall prepare in respect of each financial year an annual report of accounts of the schemes and abridged
summary thereof and shall be submitted to the Authority not later than four months from the end of financial
year.

(2) The Annual Report and abridged summary shall contain details that are necessary for the purpose of
providing a true and fair view of the operations of the scheme.

(3) An abridged summary of the same shall be shared with investors within four months from the end of the
financial year.

Provided that if an investor seeks the full Annual report, FME shall provide the same within fifteen (15) days
from the date of the receipt of the request.

Auditor’s report

135.(1) Every scheme launched by FME shall have the annual statement of accounts audited by an auditor who is not
in any way associated with the FME.

(2) An auditor shall be appointed by the fiduciaries.

(3) The auditor shall forward his report to the fiduciaries and such report shall form part of the Annual Report
of the schemes.

Other disclosures to the investors

136. (1) The FME shall ensure that investors are provided information about their holding in the schemes of FME
at the end of every month and within ten working days in case of receipt of such request from an investor.

(2) The fiduciaries shall be bound to make such disclosures to the investors as are essential in order to keep
them informed about any information which may have an adverse bearing on their investments.

Restrictions on business activities of the FME

137. The FME shall not undertake any business activities other than as specified under these regulations without
prior approval of the Authority:

Provided that a FME operating in the form of branch in an IFSC shall inform the Authority within fifteen
(15) days for its activities outside IFSC only if such an approval is required to be obtained from the sectoral
regulator in its principal place of operations.

CHAPTER IX
INSPECTION AND AUDIT
Inspection

138. (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, documents,
infrastructure, procedures, systems of an FME or any other entity associated with the activities under these
regulations for any purpose or to investigate the affairs of schemes and activities as detailed under these
regulations 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;
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(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 FME or other entities to fulfil its obligations under these regulations;

(d)  to ascertain whether any circumstances exist which would render the FME or other entities 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 FME; and

§j] to inquire suo motu into such matters as may be deemed fit in the interest of investors or the financial
market in IFSC.

(3) Before undertaking an inspection under sub-regulation (1), the inspecting authority shall give a notice to
the FME or such other entities referred to in sub- regulations (1):

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.

Obligations of FME on inspection

139.

(1) Where an inspection of an FME is undertaken by the Authority, such FME and every principal officer,
partner, designated partner, trustee, director, chairperson, CEO, KMPs, officer, employee and any agent, etc.,
of the FME 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 FME 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.

(3) The inspecting officer, in the course of inspection or investigation, shall be entitled to examine or record the
statements of any principal officer, partner, designated partner, trustee, director, chairperson, officer, employee
and any agent of the FME

(4) 1t shall be the duty of every principal officer, partner, designated partner, trustee, director, chairperson,
CEO, KMPs, officer, employee and any agent of the FME to give to the inspecting officer all assistance in
connection with the inspection or investigation, which the inspecting officer may require.

Appointment of auditor or valuer

140.

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

Provided that the auditor so appointed shall have the same powers of an inspecting authority:
Provided further that a FME and its employees shall have the obligations as specified in regulation 139.
(2) The Authority may appoint a valuer to value the scheme assets if considered necessary.

(3) The Authority shall be entitled to recover expenses including fees paid to the auditors / valuer as may be
incurred by it.

Submission of report

141.

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

Provided that if directed to do so by the Authority, the inspecting Authority may submit an interim report.

Action by the Authority upon inspection.

142.

(1) The Authority may after consideration of the inspection report and after giving reasonable opportunity of
hearing to the FME or its directors or employees or principal officer issue such direction as it deems fit in the
interest of financial market or the investors including directions in the nature of :-

(a) requiring FME not to launch new schemes or raise money from investors for a particular period;

(b) prohibiting the person concerned from disposing of any of the properties of the fund or scheme acquired in
violation of these regulations;

(c) requiring the person connected to dispose of the assets of the fund or scheme in a manner as may be
specified in the directions;
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(d) requiring the person concerned to refund any money or the assets to the concerned investors along with the
requisite interest or otherwise, collected under the scheme;

(e) prohibiting the person concerned from operating in the financial market or from accessing the financial
market for a specified period.

CHAPTER X
LIABILITY FOR ACTION IN CASE OF DEFAULT

Suspension, cancellation of registration or any other actions

143.

The Authority may take such action as deemed fit, including suspension or cancellation of registration, against
a FME if it:-

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

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

(c) failsto furnish any information relating to its activity as an FME as required by the Authority;
(d)  furnishes to the Authority information which is false or misleading in any material particular;

(e)  does not submit periodic returns or reports as required by the Authority;

()] does not co-operate in any enquiry, inspection or investigation conducted by the Authority;

(g) failsto resolve the complaints of investors or fails to give a satisfactory reply to the Authority; or

(h) commits any other act/omission which in the opinion of the Authority warrants such action or which is
against the interest of the investors.

CHAPTER XI
POWER TO RELAX, ISSUE CLARIFICATIONS AND SPECIFY ADDITIONAL REQUIREMENTS

Power to relax strict enforcement of the regulations

144.

(1) The Authority, for reasons to be recorded in writing, may in the interest of development of financial market
in IFSC, relax the strict enforcement of any requirements of these regulations.

(2) 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 as may be
specified by the Authority.

(3) The Authority shall process such application within sixty (60) days of the date of receipt of the
application complete in all respects including responses to clarifications sought and shall record reasons for
acceptance or refusal of the relaxations sought by the applicant.

Regulatory or Innovation Sandbox and Fund Lab

145.

(1) The Authority may, exempt any person or class of persons from the operation of all or any of the
requirements of these regulations for a period as may be specified but not exceeding eighteen months, for
furthering innovation in aspects relating to testing new products, strategies, processes, services, business
models, use of technology, etc. in live environment of regulatory or innovation sandbox in the financial
markets:

Provided that any experiment in a scheme towards a new strategy shall not solicit money from public and shall
be governed by a framework specified by the Authority.

(2) Any exemption granted by the Authority under sub-regulation (1) shall be subject to the applicant satisfying
such conditions as may be specified by the Authority including conditions to be complied with on a continuous
basis.

Power to specify norms, procedures, issue clarifications and remove difficulties

146.

(1) For the purposes of implementation of these regulations and matters incidental thereto, the Authority may
specify norms, procedures, processes, additional requirements, etc. by way of circulars or guidelines or
directions to FME or fiduciaries or entities related to activities as detailed under these regulations.

(2) 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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CHAPTER XII
MISCELLANEOUS

Delegation of powers

147.

The powers exercisable by the Authority under these regulations shall also be exercisable by any officer of the
Authority to whom such powers are delegated by the Authority.

Repeal and Savings

148.

(1) On and from the effective date, Chapter VI on Funds of the Securities and Exchange Board of India
(International Financial Services Centres) Guidelines, 2015 shall not apply in an IFSC.

(2) On and from the effective date, Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, and Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, shall not
apply in an IFSC.

(3) On and from the effective date, the following circulars issued by SEBI or IFSCA shall stand superseded:

(i) Securities and Exchange Board of India circulars on Alternative Investment Funds / Portfolio Management
Services / Mutual Funds in IFSC viz. Circular No. SEBI/HO/MRD/ DSA/CIR/P/2017/45 dated May 23, 2017,
Circular No. SEBI/HO/IMD/DF1/CIR/P/143/2018 dated November 26, 2018 and SEBI/HO/IFSC/CIR/P/
2019/91 dated August 9, 2019;

(if) IFSCA Circulars on Alternative Investment Funds viz. Circular No. 81/IFSCA/AIFs/2020-21 dated
December 9, 2020, Circular No. 81/IFSCA/AIFs/2020-21/02 dated June 2, 2021 and Circular No. 81/IFSCA/
AlFs/2020-21/03 dated June 25, 2021: and

(iii) IFSCA Circulars on REIT and InvIT Circular no. 41/IFSCA/SEBI/REITs-InvITs/2020-21 dated October
21, 2020.

(4) On and from the effective date, Regulation 30 to 42 of the IFSCA (Capital Market Intermediaries)
Regulations, 2021 shall stand omitted. Further, any other reference under the said regulation to Portfolio
Manager shall also stand omitted.

(5) Notwithstanding anything contained in sub-regulations (1), (2) (3) and (4) above

(@ any action taken or purported to have been taken under the regulations, guidelines and circulars
mentioned in sub-regulations (1), (2), (3) and (4), before the effective date shall be deemed to have been
done or taken or commenced under the corresponding provisions of these regulations.

(b)  any private placement memorandum, whether draft or otherwise, filed or application made to the
Authority before the effective date shall be deemed to have been filed or made under the corresponding
provisions of these regulations. Further, all existing Fund Managers of Alternative Investment Funds
(AIFs) registered by the Authority shall seek fresh registration from the Authority under these
regulations within six months from the effective date.

(c) any portfolio manager application made to the Authority before the effective date shall be deemed to
have been filed or made under the corresponding provisions of these regulations. All existing Portfolio
Managers registered by the Authority shall seek fresh registration from the Authority under these
regulations within six months from the effective date.
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FIRST SCHEDULE
(Regulation 3)
APPLICATION FORM

S. No.

‘ Particulars

Details

1. Category of Application

a) Application for Authorised Entity

b) Application for Registered Entity (Non-Retail)

c) Application for Registered Entity (Retail)

2. De

tails of the Applicant:

2.1 Initial Details of the applicant

a) Name of the applicant

b) Legal Form of the Applicant

c) Corporate Identification Number (CIN), Limited Liability
Partnership Identification Number (LLPIN) or identification
number similar to CIN or LLPIN

d) Date of Incorporation

e) Address of office in IFSC

f) Telephone number(s)

g) E-mail address

h) Name, Telephone number and Email address of Principal Officer
and Compliance Officer

2.2 In

case of Branch

a) Address of Registered Office

b) Telephone number(s)

¢) E-mail address

d) Name, Telephone number and Email address of CEO or
Designated Partners

2.3 | Brief Business profile of the Applicant
a) Details of Business activities
b) Details of Experience in Fund Management (including no. of
investors served, AUM managed, etc.)
c) Place of Presence
d) Founding Persons
e) Details of listing, if any
2.4 | Details of Registrations with IFSCA / Financial Sectoral Regulators in
India or Foreign Jurisdictions, if any
(Category of Registration, Registration number, Date of Registration
and Validity, Details for applicant / controlling shareholders)
25 Details of SEZ Approval
2.6 Details of the Business Activities of Associate entities in IFSC, If any
2.7 Details of infrastructure in IFSC for conducting activities as FME
3. Financial Information (As per last Audited Financial Statement)

3.1

Period of Financial Year

a) Net Worth as on latest Financial Year

b) Total Revenue

c) Profit from Operations
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3.2 Details of Shareholding and Capital Structure
a) Authorized Capital
b) Paid up Capital / Partners Capital contribution
c) Details of the Shareholding or partnership structure
d) Details of the latest Shareholder(s) / partners holding 5% & above
share / Partners Capital/ Person’s in Control
1. Name
2. PAN
3. No. of Shares
4. Address
5. % of Shareholding
3.3 Currency in which Account to be maintained by the applicant

4. Business Plan

4.1

Detailed Business Plan for various activities in IFSC under FME:
a) Overall Business Plan

b) Details of activities over Short, Medium and Long Term

c) Target Investors

d) Details for ring-fencing operations, in case of branch

5. Detail of Controlling Shareholders / Designated Partners /Partners / Direct

ors and Key Executives

51

Details of the Controlling Shareholders / Directors / CEO /
Partners & Designate partners*

Particulars 1

a) Name

b) Designation/ Legal form in case
of Company/ LLP

c) DIN/ DPIN/ Registration No.

d) PAN

e) Communication Address

f) Email

g) % of Shareholding in the
applicant

h) Shareholding Pattern & Details
of Shareholders (Top 5)

i) Isthe person from FATF
Compliant jurisdiction?

j)  Brief Profile:

5.2

Details of Key Executives for IFSC Office

a) Name

b) Designation

c) DIN/DPIN

d) PAN

e) Date of Appointment

f) Communication Address

g) Email

h) Mobile and Landline number

i) Detailed Education Qualification & Certifications

j) Detailed Experience




[T 1H—ETE 4] T T TSI © T 101

6.

Details of Regulatory Actions

6.1 Details of Regulatory Actions

(Material action against the applicant, Board of Directors, CEO, Key
Managerial Personnel or Controlling shareholders)

6.2 Whether the Applicant or its Directors or Partners / controlling

shareholders has/ have been refused a certificate by the IFSCA or any
other regulatory authority or its/ their certificate has been suspended at
any time prior to this application. (If Yes, provide details. If No,
enclose a declaration to that effect).

6.3 Court Cases or Litigations involving the applicant or its person in

control in last 3 years

7.

Confirmations & Declarations

A Declaration cum undertaking containing following details on the letter head of the applicant stating that:

a)

b)
c)

d)
e)
f)

9)

h)

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

The activities proposed in the IFSC are in line with the object clause.

The applicant and its principal officers, directors/ partners/ designated partners, key managerial personnel and
controlling shareholders are fit and proper persons.

We shall ringfence the operations of branch from other operations of the applicant (applicable in case of branch)
We shall notify IFSCA immediately of any material change in the information provided in the application.

We shall ensure that the key activities of Investment decision, portfolio management and grievance handling shall
be undertaken from IFSC.

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 at all times abide by such operational
instructions/directives as may be issued by the IFSCA from time to time.

We shall, to the satisfaction of IFSCA, furnish any other information as may be sought by IFSCA.

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

(Name)(Signature)

Date:

Place:

Documents to be annexed with the application

1. Copy of the Certificate of Incorporation /Registration document of the Applicant.

2. Latest Memorandum and Articles of Association / limited liability partnership agreement of the Applicant as
may be applicable

Last 3 years audited consolidated/ standalone financial statements of the Applicant

Net-worth certificate by an Auditor

Detailed CV of the principal officer

Copy of authorisation for application by an authorized representative

KYC Details - PAN & Address proof of directors / person (s) in control/ KMP’s and Employees in IFSC
Tax ldentification Document of the applicant

. Copy of SEZ approval

10. Copy of the proof of payment for the application fees paid

11. Declaration on the letter head of the company duly signed by the authorized signatory.

© o N Uk~ ®

Date Signature
Place (Name and Designation)
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SECOND SCHEDULE
NET WORTH REQUIREMENTS

S. No. Category Net Worth
1 Authorised FME USD 75,000
2 Registered FME (Non-retail) UsD 5,00,000
3 Registered FME (Retail) UsD 1,000,000

THIRD SCHEDULE
CODE OF CONDUCT AND OBLIGATIONS

PART A: CODE OF CONDUCT AND OBLIGATIONS OF THE FUND MANAGEMENT ENTITY

(@)

(b)

(©

(d)

(€)

()

()]

(h)

(i)

@)

(k)

(1

(m)

(n)

The FME shall take all reasonable steps and exercise due diligence to ensure that the investment of funds
pertaining to any scheme is not contrary to the provisions of these regulations.

The FME shall be responsible for the acts of commission or omission by its employees or the persons whose
services have been procured by the FME.

Notwithstanding anything contained in any contract or agreement or termination, the FME or its directors or
partners or other officers shall not be absolved of liability to the scheme or its investors for their acts of
commission or omission, while holding such position or office.

The Chief Executive Officer (whatever be the designation) of the FME shall ensure that the FME complies
with all the provisions of these regulations and the guidelines or circulars issued in relation thereto from time to
time and that the investments made by the FME are in the interest of the unit holders and shall also be
responsible for the overall risk management function of the FME.

The FME shall not appoint any person as key personnel who has been found guilty of any economic offence or
involved in violation of securities laws.

The FME shall compute and carry out valuation of investments made by its scheme(s) in accordance with the
investment valuation norms specified in Sixth Schedule, and shall publish the same.

The FME and its controlling shareholders shall be liable to compensate the affected investors and/or the
scheme for any unfair treatment to any investor as a result of inappropriate valuation.

The FME must ensure that all investors are provided with adequate, accurate, explicit and timely information
fairly presented in a simple language about the investment policies, investment objectives, financial position
and general affairs of the scheme.

The FME shall ensure that the assets and liabilities of each scheme are segregated and ring-fenced from other
schemes of the FME; and bank accounts and securities accounts of each scheme are segregated and ring-
fenced.

The FME must not use any unethical means to sell, market or induce any investor to buy their schemes.

The FME shall maintain high standards of integrity and fairness in all their dealings and in the conduct of their
business.

The FME shall render at all times high standards of service, exercise due diligence, ensure proper care and
exercise independent professional judgment.

The FME shall not make any exaggerated statement, whether oral or written, either about their qualifications or
capability to render investment management services or their achievements.

The FME shall ensure compliance with the Anti-Money Laundering/ Combating the Financing of Terrorism
(AML/CFT) norms as applicable.

PART B: CODE OF CONDUCT AND OBLIGATIONS OF FIDUCIARIES (DIRECTORS / DESIGNATED
PARTNERS / TRUSTEES OF THE FUND)

(@)

Based on the legal structure of the fund/scheme, the Board of Directors in case of Company, Designated
Partners in case of LLP and Trustees (including the Board in case of a Trustee company) in case of a Trust
shall

0) ensure that the monies of the schemes are invested to achieve the objectives of the scheme and in the
interest of the investors.
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(i)
(iii)

(iv)
v)

(vi)
(vii)
(viii)

(ix)

(x)

(xi)
(xii)

(xiii)

the assets and liabilities of each scheme are segregated and ring-fenced from other schemes of the FME;
and bank accounts and securities accounts of each scheme are segregated and ring-fenced.

ensure that different activities of FME are carried at arm’s length and interest of investor under one
activity are not being compromised with those of any other scheme or of other activities of the FME.

have a right to obtain from the FME such information as is considered necessary.

render at all times high standards of service, exercise due diligence, ensure proper care and exercise
independent professional judgment.

obtain internal audit reports from independent auditors as and when deemed appropriate.

hold frequent meetings to ensure it discharges the various responsibilities under these regulations.
communicate in writing to the FME of the deficiencies and checking on the rectification of deficiencies.
ensure before the launch of any scheme that it has,—

(@  systems in place for its back office, dealing room and accounting;

(b)  appointed all key personnel;

(c)  appointed auditors to audit its accounts;

(d)  designated a compliance officer who shall be responsible for monitoring the compliance of the
Act, rules and regulations, notifications, guidelines, instructions, etc., issued by the Authority or
the Central Government and for redressal of investors grievances;

(e) appointed fund administrators registered with the Authority or capabilities to undertake such
activities in-house by the FME

()] obtained, wherever required under these regulations, prior in principle approval from the
recognised stock exchange(s) where units are proposed to be listed.

ensure that FME has not given any undue or unfair advantage to any associates or dealt with any of the
associates of the FME in any manner detrimental to interest of the investors.

quarterly review all transactions carried out between the schemes, FME and its associates.

shall on a yearly basis review the net-worth of the FME to ensure compliance with the threshold
provided in Second Schedule on a continuous basis.

shall ensure that the scheme/fund property is properly protected, held and administered by proper
persons and by a proper number of such persons.

PART C: CODE OF CONDUCT AND OBLIGATIONS OF PRINCIPAL OFFICER, FUND MANAGER AND
COMPLIANCE OFFICER

(@)
(b)

(©

(d)
(€)

The Principal Officer shall ensure that all the activities of the FME are in accordance with the provisions of
these regulations and various circulars and guidelines issued thereunder.

The Principal Officer shall ensure that the funds of the schemes are invested to achieve the objectives of the
scheme and in the interest of the investors.

Where the Principal Officer has reason to believe that the conduct of business of the FME is not in accordance
with these regulations it shall forthwith take such remedial steps as are necessary by it and shall immediately
inform the Authority of the violation and the action taken by it.

The Principal Officer shall periodically review the investor complaints received and shall ensure immediate
redressal of the same by the FME.

Principal Officer and Fund Managers shall:

(i)
(i)
(iii)
(iv)
(v)
(vi)

(vii)

abide by the Act, Rules, Regulations, Guidelines and Circulars governing the securities market;
strive for highest ethical and professional standards to enhance the reputation of the markets;
act honestly in dealings with other market participants;

act fairly and deal with market participants in a consistent and transparent manner;

act with integrity, particularly in avoiding questionable practices and behaviour;

not indulge in any unethical business activities or professional misconduct involving dishonesty,
fraud or deceit or commit any act that could damage the reputation of the organisation or the fund
management industry;

identify existing or potential conflicts of interest as per their institutions policies and address the
same;
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(f)

(viii) not carry out any transaction on behalf of a scheme with any counter party who is an associate of the
FME / controlling shareholders unless such transaction is carried

a. outonarm’s length basis after taking into account the interest of investors and;
b. interms of the provisions of these regulations and circulars issued thereunder.

(ix) not offer or accept any inducement in connection with the affairs or business of managing the funds
of investors which is likely to conflict with the duties owed to the investors;

(x) not receive any gift or entertainment which is not in adherence of the gift and entertainment policy
of the FME framed in this regard.

The KMP designated as compliance officer shall

(i) be responsible for monitoring the compliance of the Act, rules and regulations, notifications, guidelines,
instructions, etc., issued by the Authority and for redressal of investors grievances immediately.

(i) independently report to the Authority any non-compliance observed by him.

PART D: CONFLICT OF INTEREST

(@)

(b)

(©

(d)

The FME shall act in a fiduciary capacity towards its investors and shall disclose to the investors, all of
interests as and when they arise or seem likely to arise.

FME shall establish and implement written policies and procedures to identify, monitor and appropriately
mitigate conflicts of interest throughout the scope of business.

FME shall abide by high level principles on avoidance of conflicts of interest with associated persons, as may
be specified by the Authority from time to time.

FME shall ensure that different activities of FME are carried at arm’s length and interest of investor under one
activity are not being compromised with those of any other scheme or of other activities of the FME.

PART E: CODE OF CONDUCT AND OBLIGATIONS OF THE FUND MANAGEMENT ENTITY ACTING
AS A PORTFOLIO MANAGER

(@)

A FME acting as a Portfolio Manager shall:-

0] 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.

(i)  not execute any trade against the interest of the clients in its proprietary account.

(iii)  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.

(iv)  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.

(v)  take necessary action for conversion of securities and subscription for renunciation of rights in
accordance with the clients’ instruction.

(vi)  not use its status as any other registered intermediary to unduly influence the investment decision of the
clients while rendering portfolio management services.

(vii) 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.

(viii) 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;

(ix)  render the best possible advice to the client having regard to the client's needs and the environment, and
his own professional skills; and

(x)  ensure that all professional dealings are effected in a prompt, efficient and cost effective manner.
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FOURTH SCHEDULE
ROLES AND RESONSIBILITIES FOR PARTIES TO AN INVESTMENT TRUST

PART A: ROLES AND RESONSIBILITIES OF TRUSTEE

(@)
(b)

(©)

(d)

()

(f)

()]
(h)

(i)

@)

(k)

The trustee shall hold the Business assets in trust for the benefit of the unit holders in accordance with the trust
deed and the requirements specified in these regulations.

The trustee shall enter into an investment management agreement with the investment manager on behalf of the
Investment Trust.

The trustee shall oversee activities of the investment manager in the interest of the unit holders and ensure that
the investment manager complies with the responsibilities and shall obtain compliance certificate from the
investment manager on a quarterly basis.

The trustee shall oversee activities of the project manager, where applicable, with respect to compliance with
this regulations and the project implementation agreement/ project management agreement and shall obtain
compliance certificate from the project manager on a quarterly basis.

The trustee shall make distributions and ensure that investment manager makes timely declaration of
distributions to the unit holders.

The trustee shall ensure that subscription amount is kept in a separate bank account with IFSC banking unit in
name of the Investment Trust and is only utilized for adjustment against allotment of units or refund of money
to the applicants till the time such units are listed.

The trustee shall ensure that the remuneration of the valuer is not linked to or based on the value of the asset
being valued.

The trustee shall ensure that the investment manager convenes meetings of the unit holders and oversee the
voting by unitholders and declare outcome of the voting.

In case of any change in investment manager due to removal or otherwise, -

() prior to such change, the trustee shall obtain approval from unit holders and approval from the
Authority;

Provided that the approval from the Authority shall not be required in respect of a Investment Trust that
is privately placed whose units are not listed on any recognised stock exchange.

(i)  the trustee shall appoint the new investment manager within three months from the date of termination
of the earlier investment management agreement;

(iii)  the previous investment manager shall continue to act as such at the discretion of trustee till such time
as new investment manager is appointed;

(iv)  the trustee shall ensure that the new investment manager shall stand substituted as a party in all the
documents to which the earlier investment manager was a party;

(v)  the trustee shall ensure that the earlier investment manager continues to be liable for all its acts of
omissions and commissions notwithstanding such termination.

In case of any change in the project manager due to removal or otherwise,—

()] the trustee shall appoint the new project manager within three months from the date of termination of
the earlier project implementation agreement/ project management agreement;

(i)  the trustee may, either suo motu or based on the advice of the concessioning authority appoint an
administrator in connection with a infrastructure project(s);

(i)  the previous project manager shall continue to act as such at the discretion of trustee till such time as
new project manager is appointed,;

(iv)  all costs and expenses in this regard will be borne by the new project manager;

(v)  the trustee shall ensure that the new project manager shall stand substituted as a party in all the
documents to which the earlier project manager was a party;

(vi)  the trustee shall ensure that the earlier project manager continues to be liable for all its acts of omissions
and commissions for the period during which it served as the project manager, notwithstanding such
termination.

In case of change in control of the project manager in a PPP project, the trustee shall ensure that written
consent of the concessioning authority is obtained in terms of the concession agreement prior to such change,
where applicable.
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()] The trustee of an Investment Trust shall not invest in units of the Investment Trust in which it is designated as
the trustee.

PART B: ROLES AND RESONSIBILITIES OF INVESTMENT MANAGER

(@  The investment manager shall make the investment decisions with respect to the underlying assets or projects
of the Investment Trust including any further investment or divestment of the assets.

(b)  The investment manager shall oversee activities of the project manager with respect to compliance with these
regulations and the project implementation agreement/ project management agreement and shall obtain
compliance certificate from the project manager on a quarterly basis.

()  The investment manager shall ensure that the assets of Investment Trust or holdco or SPV have proper legal
and marketable titles, to the extent applicable, and that all the material contracts entered into on behalf of
Investment Trust or SPV are legal, valid, binding and enforceable by and on behalf of the Investment Trust or
SPV.

(d)  The investment manager shall ensure that the investments made by the Investment Trust are in accordance with
the investment conditions and in accordance with the investment strategy of the Investment Trust.

(e)  The investment manager, in consultation with trustee, shall appoint an auditor for a period of not more than
five consecutive years:

Provided that the auditor, not being an individual, may be reappointed for a period of another five consecutive
years, subject to approval of unit-holders in the annual meeting.

(f)  The investment manager shall ensure that the assets of Investment Trust are adequately insured.

(o)  The investment manager shall ensure that it has adequate infrastructure and sufficient key personnel with
adequate experience and qualification to undertake management of the Investment Trust at all times.

(h)  The investment manager and the investment banker(s) shall be responsible for all activities pertaining to issue
and listing of units of the Investment Trust.

(i) The investment manager shall be responsible for all activities pertaining to the issue of units of Investment
Trust in respect of privately placed Investment Trust whose units are not listed on a recognised stock exchange.

()] The investment manager and the investment bankers(s), shall ensure that disclosures made in the offer
document or placement memorandum contains material, true, correct and adequate disclosures and are in
accordance with the requirements specified by Authority or the recognised stock exchange(s), in respect of
Investment Trust listed on a recognised stock exchange.

(k)  The investment manager shall ensure that disclosures made in the placement memorandum contains material,
true, correct and adequate disclosures and are in accordance with the requirements specified by Authority in
respect of privately placed Investment Trust whose units are not listed on a recognised stock exchange.

() The investment manager shall declare distributions to the unit holders in accordance with the distribution
policy as provided in these regulations.

(m)  The Investment manager shall ensure that adequate controls are in place to ensure segregation of its activity as
manager of the Investment Trust from its other activities.

(n)  The investment manager shall submit to the trustee, -
()] quarterly reports on the activities of the Investment Trust;
(i)  valuation reports within fifteen days of the receipt of the valuation report from the valuer;

(0)  The investment manager shall ensure that the audit of accounts of the Investment Trust by the auditor is done
not less than once in a year and such report is:

(0] submitted to the recognised stock exchange(s) within sixty (60) days of end of such financial year
ending March 31st, in respect of Investment Trust listed on a recognised stock exchange; or

(i)  submitted to the trustee and unitholders, either electronically or through physical copies, in respect of
privately placed Investment Trust whose units are not listed on a recognised stock exchange.

(p)  The investment manager may appoint a custodian in order to provide such custodial services as may be
authorised by the trustees.

(@)  The investment manager shall place, before its board of directors in the case of a company or the governing
board in case of an LLP, a report on activity and performance of the Investment Trust every three months.
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PART C: ROLES AND RESONSIBILITIES OF PROJECT MANAGER

(@)

(b)

(©)

The project manager shall undertake operations and management of the InvIT assets including making
arrangements for the appropriate maintenance, as may be applicable, either directly or through the appointment
and supervision of appropriate agents and as required under any project agreement including a concession
agreement in the case of a PPP project.

If the InvIT invests in under construction projects, the project manager shall,—
()] undertake the operations and management of the projects, either directly or through appropriate agents;

(i) oversee the progress of development, approval status and other aspects of the project upto its
completion, in case of appointment of agents for the purpose of execution.

The project manager shall discharge all obligations in respect of achieving timely completion of the project
implementation agreement/ infrastructure project, wherever applicable, implementation, operation,
maintenance and management of such infrastructure project in terms of the project management agreement.

PART D: ROLES AND RESONSIBILITIES OF SPONSOR

(@)

(b)

(©

(d)

(€)

The sponsor(s) and sponsor group(s) shall set up the Investment Trust and appoint the trustee(s) of the
Investment Trust.

The sponsor(s) and sponsor group(s) shall transfer or undertake to transfer to the Investment Trust, its entire
shareholding or interest and rights in the holdco and/ or SPV or ownership of the real estate assets or
infrastructure projects, as the case may be, subject to a binding agreement and adequate disclosures in the offer
document or placement memorandum, prior to allotment of units of the Investment Trust:

Provided that this shall not apply to the extent of any mandatory holding of shares or interest and rights in the
holdco and/ or SPV by the sponsor(s) and sponsor group(s) as per any Act or regulations or circulars or
guidelines of government or any regulatory authority or concession agreement.

With respect to holding of units in the Investment Trust,

0] the sponsor(s) and sponsor group(s) together shall hold not less than twenty percent of the total units of
the Investment Trust after initial offer of units, on a post-issue basis for a period of not less than 3 years
from the date of the listing of such units

(i) Any holding by sponsor in Investment Trust, exceeding twenty percent on a post issue basis, shall be
held for a period of not less than one year from the date of listing of such units.

Sponsor(s) would be responsible for all acts, omissions and representations/ covenants of the Investment Trust
related to formation of Investment Trust, sale/ transfer of assets/holdco/SPV to the Investment Trust.

In case of PPP projects where the InvIT is investing in infrastructure assets through SPV/(s), in case such
acquiring or holding is disallowed by government or under any provisions of the concession agreement or any
other such agreement,—

@ the sponsor may continue to maintain such holding at the SPV level,

(i) the consolidated value of all such holdings at the SPV level and the value of the units of InvIT held by
the sponsor shall not be less than the value of fifteen percent of the total units of the InvIT after initial
issue of units on a post-issue basis;

(iii)  such units of the InvIT and shares or interest in the SPV shall be held for a period of not less than three
years from the date of the listing of units of the InvIT;

(iv)  in case such holding of sponsor in the SPV results in the InvIT not having controlling interest and not
having more than fifty one percent shareholding or interest in the SPV, the sponsor shall enter into a
binding agreement with the InvIT to ensure that decisions taken by the sponsor including voting with
respect to the SPV are in compliance with the requirements in this circular and not against the interest of
the InvITs or the unit holders and shall be subject to further guidelines as may be specified by the
Authority.

PART E: ROLES AND RESONSIBILITIES OF VALUER

(@)

(b)

(©)

The valuer(s) shall ensure that the valuation of the Business assets is impartial, true and fair and is in
accordance with these regulations.

The valuer(s) shall ensure that it has sufficient and adequate financial, human and other resources to enable it
to perform valuations.

The valuer(s) and any of its employees involved in valuing of the assets of the Investment Trust, shall not,-

(i) invest in units of the Investment Trust or in the assets being valued; and
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(i) sell the assets or units of Investment Trust held prior to being appointed as the valuer, till the time such
person is designated as valuer of such Investment Trust and not less than six months after ceasing to be
valuer of the Investment Trust.

(d)  The valuer(s) shall conduct the valuation of the Investment Trust assets with transparency and fairness and
shall render, at all times, high standards of service, exercise due diligence, ensure proper care and exercise
independent professional judgment.

()  The valuer(s) shall act with independence, objectivity and impartiality in performing the valuation.

(j] The valuer(s) shall not accept remuneration, in any form, for performing a valuation of the Investment Trust
assets from any person other than the Investment Trust or its authorized representative.

(@)  The valuer(s) shall before accepting any assignment, from any related party to the Investment Trust, shall
disclose to the Investment Trust any direct or indirect consideration which the valuer may have in respect of
such assignment.

PART F: ROLES AND RESONSIBILITIES OF AUDITOR

(@  The auditor shall conduct audit of the accounts of the Investment Trust and prepare the audit report based on
the accounts examined by him and after taking into account the relevant accounting and auditing standards.

(b)  The auditor shall, to the best of his information and knowledge, ensure that the accounts and financial
statements, including profit or loss and cash flow for the period and such other matters as may be specified,
give a true and fair view of the state of the affairs.

(c)  The auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to
activities of the Investment Trust.

(d)  The auditor shall have a right to require such information and explanation pertaining to activities of the
Investment Trust as he may consider necessary for the performance of his duties as auditor from the employees
of Investment Trust or parties to the Investment Trust or holdco or SPV or any other person in possession of
such information.

FIFTH SCHEDULE
ADVERTISEMENT CODE
(a) Advertisements shall be accurate, true, fair, clear, complete, unambiguous and concise.

(b) Advertisements shall not contain statements which are false, misleading, biased or deceptive, based on
assumption/projections and shall not contain any testimonials or any ranking based on any criteria.

(c) Advertisements shall not be so designed as likely to be misunderstood or likely to disguise the significance of any
statement. Advertisements shall not contain statements which directly or by implication or by omission may mislead
the investor.

(d) Advertisements shall not carry any slogan that is exaggerated or unwarranted or slogan that is inconsistent with or
unrelated to the nature and risk and return profile of the product.

(e) Advertisements shall not be so framed as to exploit the lack of experience or knowledge of the investors. Extensive
use of technical or legal terminology or complex language and the inclusion of excessive details which may detract
the investors should be avoided.

(9) Advertisements shall contain information which is timely and consistent with the disclosures made in the Scheme
Documents.

SIXTH SCHEDULE
INVESTMENT VALUATION NORMS - PRINCIPLES OF FAIR VALUATION

A FME shall value its investments in accordance with the following overarching principles so as to ensure fair
treatment to all investors including existing investors as well as investors seeking to invest:

(@) The valuation of investments shall be based on the principles of fair valuation i.e, valuation shall be reflective of
the realizable value of the securities/financial product/assets. The valuation shall be done in good faith and in true and
fair manner through appropriate valuation policies and procedures.

(b) The policies and procedures shall identify the methodologies that will be used for valuing each type of
securities/financial products/assets held by the schemes. Investment in new type of securities/financial products/assets
by the scheme shall be made only after establishment of the valuation methodologies for such securities/ financial
products/assets.
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(c) The assets held by the FME shall be consistently valued according to the policies and procedures. The policies and
procedures shall describe the process to deal with events where market quotations are no longer reliable for a
particular asset.

(d) The FME shall provide for the periodic review of the valuation policies and procedures to ensure the
appropriateness and accuracy of the methodologies used and its effective implementation in valuing the
securities/financial products/assets.

(e) The valuation policies and procedures approved by the FME should seek to address conflict of interest.

(f) Disclosure of the valuation policy and procedures (with regard to valuation of each category of securities/financial
product/assets where the scheme will invest, situation where these methods will be used, process and methodology
and impact of implementation of these methods, if any) shall be made in offer document and on the website of the
FME to ensure transparency of valuation norms to be adopted by FME. This clause shall be applicable only in respect
of Retail Schemes.

(9) The responsibility of true and fairness of valuation and correct NAV shall be of the FME, irrespective of
disclosure of the approved valuation policies and procedures i.e., if the established policies and procedures of
valuation do not result in fair/ appropriate valuation, the FME shall deviate from the established policies and
procedures in order to value the assets/ financial products / securities at fair value:

Provided that any deviation from the disclosed valuation policy and procedures may be allowed with appropriate
disclosures to investors.

INJETI SRINIVAS, Chairperson
[ADVT.-111/4/Exty./32/2022-23]
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