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HaWrSET A a1 Fg wftesIor
ftrgaan

IR, 10 wEadT, 2025
HAWHT By Aar Fg witwor (AT geewe) [Afags, 2025
BT, §. FTETHTHHIT/TA/2025/002. 37T faer dar g arfdeor, aarsery fadr dar
g gifaeRer Jifafaasd, 2019 $r arT 12 & 3TaRT (1) 3R R 13 & 394RT (1) & g 9fsd anr
28 &1 3uuR (1), AR gfasqfa 3k fafasaa S sfRafags, 1992 & arr 289 garr yea afeadt &
g A gU fAFfafad Rfaas sardr &, 3wed -

reg |
TRfA®w
wierea o+ 3t urer
1. (1) 7 AfFTAT & 3aRsST fadT dar &g wfteor (RS gave) [faas, 2025 ser smeem|
(2) & RfTs MRFNE TAIT H 396 T H a@ d o] grer

1113 GI/2025 )
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y

2.

(1) 37 AfFTAT #, 9 aF & d@q87 ¥ 33 3T 7 8, Jgl
qRe ereel @1 3 AT QU AT AR G, JAT IeTh oAl
el 3 FAfaUan3i &7 3 deTHR oETT ST, -

()

(@)

)

AT & AT ARSI AT dar &g wfReoT
yfAfeTH, 2019 (2019 & 50) ¥ &

“Hegdl Wied Haees” &7 fawT 08 Rt & =gfeg & o
TRIEROT EaRT fRAfEse arar AEET @ 9 T §;

“faamaer 7 AR gewe ofedr qarT ar 3 3 & Il v
AT TN YRR F FI MTA giar S TR AAereh/aeiaT
fraeret & foaer Aot @ genfad & @& &

"TEITATS" FT AT &-

(i)

(iii)

g HUAT AT AT GIAT ARNERT (TATAD) AT HIS
fFofaa P Gud tetas a1 ThUAS T P
fAders ar ¢Ed a1 #refigR a1 g AfagaA & [Afags
17 # IRANT A T, SIFT ®9 § AT A{feh
T, YT Jeed giadl AW Yol I1 AENERT Tl
T gfaerd (20%) a1 388 31f¥es, ST ot #AFer @,
@ &,

g HI AT AT ¢Iar dARfiery a1 fFafaa e,
AfFdITd § ¥ AT AEfedh §9 A, UHUAS H 300
e Sfaadl R Yot AT HENERT fod &1 | gicerd
(20%) a1 3EH 31, ST off Aem &), [T &,

FIS 3T FU A1 AT Sar deEfie’r a1 arfaa
e, forad 3udad @s (i) # ffdse dfedr roeh
vea 3fFadr AW SN AT ahery R w1 A wfderd
(20%) a1 3EH 3fF, AT off AT &), T &,
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AT &0 TSI © AT 3

(3)

(3)

(1)

"ferE e & AV Fuer ifafae, 2013 (2013 & r
18) &1 9RT 2 & @3 (11) F 3reha Afse frar v,

"IFAEERIOT AT &7 AU 57 R_fFTsT F _fegesT 12
& 3efleT IO gaRT YeTel fohar Iram ISTEEIeior SAToas
qE;

" # JifRreier el @ AgEd S I R safed
T ITFAAT SaRT SATFAIT T § AT FAGTR, TcI&T AT HIT&T
T &, 3oTch PIYRAT AT TG4 USRI AT WRURAT &
FASANGT AT Al TASNAT IT AT FASAAT a1 fovelr 3w
& ¥, FHH Ade ORI a1 BRa & gard gfaerd (50%)
& 31fe Fr dAT T TcTeT AT IS T F R GROT e
AfAT §, GaRT YT RU T el ATel Y& AT AT f0TAT
&l fafa wer &1 AR anfder gem:

g 5 R tfiedY & @cas ar AWERY 1 Fad W U
W {o & YR 9T oA vfedt W [Igor & J8F A7 ST,

"Fellos-Uss THIA" FT FAWT 0 FS Thea 9 § Sod
THH & gRueaar safy RAfgse i a8 @)

"YeJaTe AR & 3R v R wfterd @ § o
3 UeATH ¥ AAIfASRIT fhar aram g aur s fAces Asar
I HaTee & 9HE, IfE S o @1, H RAE awelm g1, ot ol
Ao dur a4 R[RfETEr & 3aa [fts ik [_fEaws
3eUTelel I JHTGRThAN HT A H FeTH g, aur S
A, gfshamsit, FfdoEl & WREE, AYEid Hed
ALl JaUsh(Hhl) & TET0T & fav fAwaAt & reqareler &
fAIRTE, SaaRT A1 AIRE, STEH geud aur 5 AafagsAr
# Afdse dfant & srTaad & T 3awerRh gem, &t
THUHAS & e Hsol AT Haree, SHaT off Al g1, & 9qE
& AT TAETOT & 37T g
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©)

(®)

(8)

"SIGE" T IR SR GarT el Thie & 3icdeta faf@a
regeer AT fonell U qEaraST & AeH @ fonel faAw alg
fAfer gaee iedt s gfdeey At & oo afr @ §;

"faasrlia dicwiferar gaus” @1 JFfFTT Aéwfodt gaus &
¥ S R St ¥ FAR ey ¥ e, PR %
foraer ar amges & wfdsfaat & dicwifodl & gete, Star o
HAHCT g1, & dag A Rl off @A g Adwifer & g3
AT § T X Thell §;

"qIRaTRe foaer @A & 3oy o @ @ § S e ar
T o 3T Iaer Atsl & AT had Uk g IRAR & el
THAT el & 3R o0 FAATAT & 3egar it & a$ §;

"facelt efoeR” &1 AU aRa & faRea R off o
o # g, Toreen gideqfa SoR fafaamses 3iawrseg gidefa
AN Wled & SEUENT  FASAAT A (ARRIST F
GECTER 1) T gEAEGRI & AT WIUHOT & Ty gfavei
HESIAT AT FT gEaeRaar g, 3R 59 iy sias s
ol & Adlfelh daded H Tolsitehd &9 H fAfEaAd =1gr forar
IRT &

(i) T R fad siefas g aua TRy ar
JTdshare & faadvor & fAuea @eelt wfAEe § &
W ideR 39T &) g &; I

(ii) T SATRER foae HAAr @ gy e # 9ded st
TET B ¥ A FAA B ¥ A & v T FRars
F g & Y OFfa s A & v gfdsey
el &

"R gt TR (ThuHs)” & A’ s AR F [fése

Rt off Aol & 3refe A gaua TR & v & wite=or

& Ay Moea ufedr ¥ §;
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AT &0 TSI © AT 5

(@)

(&)

(@)

()

" geye” F AU AT 0 cafed @ § O thuas
carT TR off o @ A &7 yeud e & v @Aged
fopam rar 8

"R & R et w v T e @ g o
IMSTHTHHT AT HR A1 e 3RaR & 7 oelie, A
3R TAROT & 38T ¥ <79, giofer a1 fafeafser smaegesransit
F QU A & AT IHETF S HI AT A BISH 3T
ThEAT 7 fger &l 8§, o R TR & TUOed Ade 3T
TET SEdST & Yehe T a4 §;

"IMSTHTIHIT" T "IrfIor &1 3fAury sfafEas 6 arr 4
T 3TURT (1) & 3ehT TR IaRsay T dar &g
UTTEROT &

"SRASEIT faRr Rar i (SMoTHTEH)" F qET AFIT g
St sfafEs & U 3 B ITURT (1) F WS () & A
58 diar I g,

"fdraTor grfereer & AT wIfEetor ganT s fafaaAt &
IFER UHUAS I7 Hefta ufefedt v afgal, @rdl, Rerst ik
cEadel # e A & fav sfRed e ar sfEew
cafeFaat ¥ §;

"FEdi ThIA" F Y v &R @ § S afasfadt &
asE & GAW Hqard 7 gfasfat & @ wr g

"R U Fr AT vEY Fuer, AV gAeT age ar
AT SIar srefery ar FerfAa Ferr ar of-w9er faaer e
IT I fAaer ere I frdt AfY @ & oad @awr Far
AT &

"HET GAURT HifHG  (HUAD)" w1 AU THUAS &
st ar wiffs @ ¢ S suh A yeud aF F deEd §
AR 3HHA ThUAS & FRIER AR A UF F AT & gEaueT
& HeHd, HRiicA® 9HE 3R &Hueh Iftfrgs, 2013 & e
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()

()

()

(@)

(1)

ARHTNT 'HET TUhg HifHs AT HIS ey giedd AAT &,
S8 thuAs AEg yeudg #ifAG & T A AAG A
Tohdll &;

"fae He" w1 AAIT Fe AW Yol (AT Gl 3Rrere) Fr
ol Hod AR o, giaeqfa Mfdgw @ iRk oy ik gl
@ % 39T ar Hfsc AY ¥ AT @l Red, qoeas &
AR dfad are, 3eafaa sag AR fafay o & 3o qo
F G & G IRATVIT Ao F §, Afhed $0H IREIRAT &
JeHcAlehe, Heded 3R FAA & Use-a% ¥ AT Red
MiAS e 8;

"URIHET GEAAS" H AU TH gEAAS ¥ § S gan
ATEP ThUas (Gexr) el Gewr T, Teads @it
SR AT a1 foder g&e ganT ardslids TEdd # qe&adl
& fT SIar 1 WHEFAT FaT §;

"INTeT USS THH" &7 JfH 9 0y THH & § S Folles-Uss
THHA G T

CEHC AANSH" & ATAYT U0F gEads ¥ ¢ fas ganr
THUAS ATl 9ed e a1 Wfgse @ & 3w fAawr
A aret fAdeet & TR FRea whe a1 gfadfaa he ar
fader gre garr e woiddT & oy & & fov 3mAfa
T &;

"RERITN" FT AT fHE afdd & wafaa gfasfadt ik
fadia ot &1 $of gifesT 4 €

"Il HAAFR" a1 AJAIT Afagd 7 & 3u-dfagqms (1) &
3T THUAS GaRT $H YR ATAd HATNT F §;

"HIegdl Witd Teldh UFEdSl &l AU mSuwmuadr F

HA=IdT 9Ied Teleh TFadel & §;
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(&)

(Tr)

(59)

(3731)

"TAEFd THUAS" H AU T whUAS @ § oEe
et ThTAS (IR-gen) AT WoEIhd THUAS (TYedl) &
& H TIEHIOT AT gred fhar §;

"gfaefea TRH" &1 JRUT Fadr "Hegar wred Haveh ar
FH ¥ HA 1,50,000 ARG TR & fAger & arer 3R
1000 & O foaess ar grfteor gant @fgse & 78 37
TEIT 8T @A aret faemepl @ el i & YR W
TET T TS THA b

"GeT FHIA" &1 AT G fderhi ar e & v e
T HeLIT & T ge&dd 1 18 whie @ 8, oo wha &
fderet 7 F&ar Hr RS AAT AL &

"EhE" 1 A F AU s fAfamar & nefie 3mer Hr
IS THUAS Hr THA T §;

" T B Acad W Gedr ThiA @ § ST 7T &9 @
foret fadw & fr gfaefaal & faer & § o & sas
Uehel SEdIdsT H IdraT IR §;

"Tehel URAR" H T FfFddl &1 THg AMAS § ST Th &
@ & F § 3R 3w 3ok afa/ae (Rear 3 faRr, =
gAfdaried & a1 =g 3R s=d (didd e, gds S, 94
farfea s=a afga) afae § 3Rk sud e A &,
APERT &, &, AT gar defiely, gee ar efaa
forerg Sher uRefer o enfder & fowed wohel aRaR & 18
cafeq a1 afFdal & wg FF0r @ar § 3R gt ar
el ¥ ¥ qAea wnfde Ra w@ar §;

"foiaTer faer MSE fAFeA (THSSegISdl)" Hidess Toleu® T
I HefT 1 § 9 37 ardl & @y-ary s fafqwat &
FefiT FAEEHOT FAIT gred FT & fAv maEH g@nT
YA e & FHEROT H Glatreeds dolla & fu aar
forar I §;
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(€2)

"faveeTa whE" 1 ARV gew Fhe & ¥ S 75T ®9 8
HYeT TEATT SEATdST H ST 7T Ty faRIy fasr shr giceqforat
&I faer e &,

"gEe" HI AR ARAT gre fRfATA, 1882 & el T
Thc I1 Aoy QU & JIRARIT & el Tafid e q Bl

"JeR Hfee FhA" @ AAIY W FHH A § S AL w9 F
TCIC-319, 39 AT IRIAF TROT & 36T Gl 3uhaAr 1 IN-
geteeer gfasiodl & f@aer i § S &g &7 § A0 3curel,
a5 Jarsf, WeAfdr a1 digfe Tuar feR maRa
sfafafat a1 av gaw Alsd a1 3=a AT A afAd §
S o ofefedt A fAdw v € 3R gEd wifdeor ganr
fafése uster wug &Y enfAer ghem|

(2) 3o fafag@t & ygeard 3R aRAT A& U 7T, dAfehat iz Hr ggeir
ITeEr & sfeafad sfRfeme ar sfafawst, o s sfRfags, 2013, &
3% AT gav v Ry off P o RfRwss F aReRa wset 3k
sfRcafFadr, &1 adr 3 e S 3eg A 3 FfafATHAT, AT ar Afagar
a1 foelt o denfores dalerer ar 9o JifAfaes, s o Areer g, & fear

T gl

e ||
A yaua vfedr (vhuasd) w1 SEEIIor

IO gIed F FT g™

(1) 5= faferAt & 3iceTd A yeereT &1 saaarg #tel &1 sTgs Hig
8 UfeSY IMSuwTHET H dF d% ATl 3RH AET HIW, S deh b
38a 3u-fafaga (4) 7 sfoaf@a et sft Ao & 39T wwoas &
0 yIfIeRor @ AIEERIOT JAUIT e o8} e foram gl

3.

(2) HEUHTEE H THUAS & ¥ H ITEEHOT AT Jred aded
$r sTge Fg o URE TifERT gaRT Afése gwarS 3R e
Yok & AT GUH I A Afése alidh § awonsit 3R quet dfgd
Teh JTdesd 9T TEJT HN|
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AT &0 TSI © AT 9

ST |

(3) AT 3rdesT St | AT H qUT gl §, 39 IR A far

(4) 3dew AR T Aot & T Py & 3iaeia ISFEdaRoT
gred N TR &

(F) fFa Hoas:

@)

(i)

THUHAS S AT ged [@aerept a1 e coade & Aregsd
g RAfgse @ @ IR [T e T At @ 9 v
A & 3R TR SR ThT F A189T T TWE-31 a1 I_RAF
WOT & egAr & fAge wxa §;

Tehel IRAN E@RT TS vhwas, gldsffodl afea o
3curel AR O 37 IegAd gREarT gt # g & v e
AIRETRe fAder HidH & Jate Hwa & o]

oedgd teuas (R-gew):

(i)

(ii)

(iii)

THUAS St AlTdr yred f@aeent a1 v ar 3iffe gfasfadg
ThHAT & AregA ¥ gfasfadt afga fada 3caret 3R 08 3w
IgAa aREufy @of A e @ & v @Eh e &
AH & fAfdse @A & IR 0w e arer e & oe
T A ¢

U THUAS AIEHITEAT YT QaTC (Sg-IRAR FrTery & fav
afgd) o 3RS o & |eT gier 3R Agder grer (3IRS3mSer
3R zafae) & sk comse & o fFaw yeus & & & F1F
w3, AR

UH UHUAS JHTHd THUAS HT 3Ad Felt arfafaferat & s
# ofr mete g

(M) IS FT THTAS (Fe):

(i)

THUAS S geur &hAr & Arew ¥ gfasifadt afea faeh
3curel R 08 3 IgAG aREUTT qait F fFaer e & e
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Ueh g1 3T ThEAT & el it Aaeerr a1 [Aaeresh & s
g § 9 ThT F §;

(i)  Th AOEPd UHTAS (Gexn) A gEEl (IRSINSE IR
SAfIT) & AEF TEAT & T Y yeuE F §9 § SR
FX Tl & 3R TFAdST eanrT amarRd A ($Euw) ofr 3mer
FA H TETA g, AT

(i)  sEF HARFT, W& ThUAS WiRHad hTAS AR ASEIHd
THUAS (AR-gewn) & & a5 @efr afafafdl & w@ 7 o
qa&TH g

FIOT- THUAS 1 IHRFT TAF Avh & v afafaf, fae
#T erdt, 3dReTAcdr 3T grfical & awer s AfaTAt & 3refier 3remr-
37e1eT 3egrat H fAfese fohar s &1 Teafea et & el "thuas”
Wree T Hed I ATEse AT & fow srgad afafafeat & e
FHST Srear| wifeRer gant HfaRed od, 3defca AR g
aiiea & ffdse fFo o dd E

qrEdr #r et

4. 3oT fAfTaAr & 3 IFSEEIROT FT JATOT U7 9o Al &
faT, 3Mdce @ 39 eI F AfEse maegsanit iR edf
I QT AT g1

3rdcw &1 RfYFFAT T T

5. (1) 3dceh JNSURTHET H HUeT IAT TITUT IT 3T ATET &
A I7 WIfSRIOT @RI AT Rl 37T &9 # TUfa g

U o ASTEEIRT THUAS (FeT) T TATdT IT SHA! AT &
7 AT AL & Sea:

A Ig o TR QAT EAT T AT haol IH THUAS & v
&Y ST § ST uge ¥ & Ra & Rl fae et S ar g4
e & Afafafedr & Faree & fov fRer agel safieR ganr
Haediepd ar afafad
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(2) TSTHTHHT H AT FITAT H IRATAT et aTell HIS THTHAS
faafaf@a edt &1 aree Hem:

F) Ao ufedr Suwuadr #A q@r & HOlee # g
T F FaT N,

(@ A Ufed it @R Fun-Afdse FgeAds gol
FATT TN, S g1 AT SUGTHAT H HYeiT Ar@r &
for fuifa &r sreet 3R 39 afer & W&
ThdT & STel HeT TR fAerfAd §; 3R

(@ UITEeoT GaRT fAfése &g 31T 379aTT|

(3) forEY FUT & ATHST H HIH AY, AT TSI & ATHT H
TaTdr FAsidr, 39 A geua & afaRkfer & Iy @
r At Zam

(4) TSEPd THUAS (GedT) H HH § HF TR (4) @cers gh,
a8 @ &7 @ &7 g gfaad (50%) Fada Acers gir
IR THTAS § HECY oAl 8l
forsqatar &1 J@r-aar 3T gfaser

6. (1) 3Mdcsh & I YA T IEER—AF dA-¢d H fasgerar iRk
SATIGRT & 37T8T of@l-ai@l AR AT gfaser gier arfgu|

(2) 39-TAFTAF (1) & AT & T "TETH ¢ RPrs" &1 37 gom:
(@) TSTEh UHUAS (GeT) & AT A

(i) THUHS, ST gfesdT HUal, AT 3T TEIH hufadr
& 9 I g9k (25,000) & 31f8e faaement & arer
FH T F7 200 AT 3@0H TR H gauT &
HefT IREYTET (TIUA) T WEHRE T F GeEe
el N HH QA G (5) G & AT gl AMGT;
qT7
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(ii) THTAS & [AI90T H FF & HA godg Fiaed (25%)
RRUIRAT @A arel afFd (afFaal) & &7 F A
g (5) a¥ Hr 3a & AT, FH T FF TH golR
(1,000) gt & T TR T § FH7 @ FA 50
fAafoga 3ddr sfer A aREufeat w dEwmfe=r
gaYe, Ul Jate, O 3curel & faavor AR fAaer
gogeR afed A yeusr @ gefa afafafeat ar
3o & @Ry, AR 0 vhuAg & Rad qea w4
q w7 2 fAfegs A0 sier a1 gur-lAfdse 37
afer g

gt R wifeor 78 N f e Hufaal # ada [FERt &
Y FAuT geld o & AU geo darsiar Ui &= & fav
RS T AlIes AfEse F Fhar &, FOF ok F AR Fovrg
g T ¢

(@) ToEpd ThuAs (IR-gedr) IR ifUHd ThTAS & AHA A,
3% FAARAT & 98 51 AfeAr 7 s g segwa B

vurer FfEREt 3R e worw vaud FAE (Fead) @ Byl

7.

(1) 3aee UHh TU HURRT A AAT FWM S THUAS HT GHT
afafafat & fov smer gen, ot A geus, Sifes g 3k
3Tl AT &, Afehel w61 oeh WA LT &

(2) ISP THTAS & AW H, T AU F 3faRed, w (1)
HfARFT HuaAdr HT eqarele AR & §G A AAT FohaT ST it
g1 fafag@t & 3equrere & U 3Wery gl 3R uvhuas A SifeH
veere At AR TAT3 & Frae B AR Hmam|

(3) FTEFa THTAS (QeT) & A H, THUHS, T AfET AR
Feurere SR & faRerd, WiRoT & @Y el ggell Fer
THHA TT SEUE FHI U2UHY SIS HISeT Il F Tgel, Th AfaRed
STAN & Fgerd SN, T8 A geve S SEAery didr S|
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(4) IS off ThuAS o T av & 3id & Aot i HfY hat &
TqUA H Bisa HA § A 1 [fows 3@RE ster & wquH &
ST X TET &, 3 T AR R 3efarert IfHT & faRed,
T AHfAREd HuAd wF HgFd wEn gen, S8 @A geua H
fSFaery |idr sue)

St T HfARFT svadr & Agied W@ o af & qafea a6
AE & M Fr et

e 7 o f R Feadr £ Fafea e eneh, IR Toes
Rl s 2 PTaR i avt & v 1 [ 30RE ster & &
W § 3R 3R 3e § B s R av F wqes 1 ffers
IFARET TR A 31w 78T gram)

gort I o fF ThTHEs S @R 3R WER T FEfg R S waT
o, TS U HIYH, RIS AT SEUENT TISeT IT TSt EanT Ta1d
T S 8, o 0 §R 3R @R ¥ §aftd Haere garT afd
AT FHA A JdgaR 9fad (75%) IcIaT AT IHUTET ¥9 § Fa1fAca dreir
TEUTT oA g, e 08 fAaers 0 ThuaAg ganT 3RH $r 15 ThrAr
F UcIeT IT H9UcHET ®9 U USRHATT ANEThdl g, JfaRked suAd 6
forgferet T 3maegendr =gt gl

(5) 3MdEH IF FARAd F 6 39-R_fFEw (1) F redha Afdse sodewa
gl 3R 3R 3u-RFEE (2), 3) R @) F 3T [fEse 3=
FTAN ASTHTEET T TeX gt R eafaf@a defte degar AR
3737 ARSI I T FL:

(®)  Hg WHR TT R Tog WeR a1 fmdr A=gar gread el
foeafoeaes o1 ¥y« I @9 G@RT ARIAT  Ud
faeafacarera a1 vy @ fau, AR, o@r, gaa gy,
arOred, e, O aeiR, dfder, S a1 vrgRaa agy
H Sad¥e AaIdT AT FATdhR 33T AT FATdhIR fSTaltAT
(FFATH TH a§ T 3rafd) a1 selee vafdTee e REw
githeeTed @ HIUHU AT THHRNTHA AT FIaor garT Afgse
FI T URifeh AeqfOe e
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(@)

e & afe su-RfETE (1) & 3eha [fdse gaer st
& U YCHiforl e, a9 Aoger a1 38 kg @
sifafafet afed A gyeusr & weftq afafelRar # &7 &
®H 15 (Y58) a5 & HA AT g, a 0§ Ffed & faw
HaeTh #gAaH AeTOh Jregar frel o &7 A s &
f3afr g

s (%) & e sfear@a deaansit & dfafed, gfasfa
SoR a1 fodr 3curet & aefaa afafefear & sq 9 &7 g
(5) @il T 31e7era, Torgd DEwferar yeeres, AT yaieres, forder
g, AT 3o, fAder do, uet gaiersh, 3gaeme faeeve,
T AT gaee @ Fefta et & oA nger, S et sfaa
GRHH, Aelds] HghN AT SUT TRE &1 IQirerar i &

Terct for f gever & el &t 7 quaAel g, S dlar
3T aReA, dacsa gomesR, 3nfg & fdas 2 asut &
3afr & fav A avem AR 3u-Afagaa @) #7 sfeaf@a
3= &A 7 3 HA A HA 3 a6l & AT HEeFH g

gord g o & 3u-RfeTaa (2) & 3efia deffia suAd &
fot, s (@) # 3foaf@a 3mgera wgeraa 3 (e avf & faw
39TSF gIEN, Ife VW HUAWN & UH AGAAS: AIIdT &
AR e Feaey shoet a1 fadg &t forames gann fafaafaa
TR # Jrequrelel a1 @A gaua # e B

TISEHIOT, - 30 RAfATHT & gl & fow, saaaR@s Jeaar &
AR SRR TEYT A7 fohdr facel aafier 7 3o adsaT forar
TEATT I Feradr iAe geft, 3R 3u-[fagsw (2) & 3rehe defa
HTAY & foT 39 Fg WHER 1 R T5T WHR I1 Rdr Aegar
gred fagel faeafdearerd ar WU AT WY GART HAIAT HIed
faeafacares ar deus @ AT Trds (Taved) o enfAer gheml
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(6) THTAS & FAART W TTUET T 0 YATUT ITSTsha T, SHm
fo srfRretor qarr fAfése frar s wear Bl

(7) frer fafa & diEwfo) e N 9Eda AThuadr d ThUAs
& Frdfory # fua cafed garr 3w fRar Smeen

(8) THUAS 3 HaTelr IR afdfafedl & MR & ITET 3
AT &1 Tgfad S|

(9) 39 fafeassr & 3u-fafaw# (1), (2), (3) 3R (4) & 3ehe fgera
Fuadt 7 w1 o giFa 3R aRade Faer wfRERor garr fAfdse
alre & & gl

faer e & e

8.

(1) THhTAS & & H IFTERIOT ATga arell TRLT T 51 fafazar fir
ciachg et # fafdse foger duf & 3maegehdnsit ar grereor
canT fAfese 31w AR HT g FHG 3UTelal HI=AT gIan|

(2) A@T F T H FHH FA dTell TlCET &l FSUHTHAAT H 39T
afafafedt & fov s fRfawdl # Wfdse sgaaa @aa qufa &
AT A T E THY 3HeJdTelel AT g, I Fqel vfedr & TR
W FAT W1 ST Fohel &, 3R Hel Teér I5 gARud w & emar
& fea-ufafesr & Fares & foT 9aca aa 39y gl

(3) I TS IS ~Folad AT Hed & HI&TT HSTHTHA & R
T STgY 3= At & foT o) ~gAdd fHaed Hea v 3r9emsit
8 gy 3R faRerd gl

39gFd vd 3T e

9.

(1) 3Mdee 3R 38S THE SR, Fern/Amfier/AAT #reieR,
YHE YR St AR T IWURE W AT 39gFd Ud 3Rd
cafFd g

(2) 3u-fafa@m (1) & vEe= & faw, el sgfda & 3uged va 3fad
gFd ATAT STTam -
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()

(@)

W ied & ISgeTdr vd Tcaesar &1 RS @,
Sud fPefaf@a afde 8, g g a% diffd
oTel 8-

(i) fodfr Icaferser;

(ii) 3T ufaser wa aRe; aur

(iif) SHATTEGRT |

v afdd o Aeafaf@a & @ 15 i sraeaar afea
e I -

(i) i 1 sifcieh 3T | Hafed foneT 3rore
a7 et e Ry ar gfasfa FeE &
faeeer fRET 3y & T =T ganT ardr
SERAT IIAT &,

(ii) T gfad & vy e Iyl & F&fed
AT 7 fordT SRAT gade 3fReR0T ganr
RY-97 g Har =r g 3K dfed 8

(i) RF oyt @ GERT AFE # FAEET
AT HHFET HEAT SaRT HRIY-97 R T 77w
gl;

(iv) et fodir afaamses wiewor ganr safea
& fecy agell FREE 3RH & a5 g iR
dfea g

(v) fkd & fa%ey gedagR & v HAT
3reer o fFam I g,

(viy  cafed & fEarferar af¥a fear = g 3k 38
HF 6T fohar I g,

(vii)y g FeE a1 fad dar SR ¥ @etd
el Aer 7 Rl afFa &1 i 3cure(el)
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a7 fair |an(3t) quud g7 378 FleT A
¥ U, ARy = a1 afoid Xt arerm &g
seer fordlr fafeamse wiftetor garr oG
farar amam gt 3R v 3mcer s g

(vii)  gfdeffd SeIR WX &ifdes gaa @ drel
gfFd & fawey #Ig 3T 3neer wifeor ar
frer 3 fafaaras wfeor garr aia
forar arar & 3R ey fr Al @ i a¥ i
379y FATCT T €% &

TISEFIVL.- 39 WraeTel & fov, sifdehar
FUIRaT = w1 Ao wfsor &1 gl

(ix) AfFd &I F&H HOSER &7 e AT
CaRT A & & 3G qrT a4 § AR
IGA=A I EICTIRS

(x) fFd s T & e A6 & I1 3
Sy ehehcll & &I H Faliped foam
I &

(xiy cafea &« sEmer e T aRT fRar
TR AT

(xii) IIRIIOT garT faAfése g 3+ 3aar|

3) Sgi folt cafea @1 fafaades oifeor & g garT
'3UYFd U9 3T IFd A NN fhar I g, owr Safed
ag d fRdr oY TIE0T & AT 3mdesd el & fow a3
o€l 81, S ofeh f& 9 3ugesd Td 3R ARG A QAL
|

ITETTAT HYETTT

10. (1) T & g 3o _AfATAT 31N 3@ 3reha i aRuat & 3refer
3T AT F g o ¥ e F QT Wt FRTE
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TYTl, 3UHOT, FAAT AT 3R STeTeriehed ST 3TaRash HTETTeT]
g1 TTIIAT T LT ISTHTHET H TP ATl F PR F
3TEY glell Tl

(2) wrTerm FANT, GIEIT 3R hao ThUAS & e gfFd
(cTTFcaT) caRT st gl=l =1fRT

YEUH(HT) T FEAT

11.

12.

13.

(1) IfAEROT 3 | TIAEIHIUT JATUYT Yeld el & folw
et W R #e & foav @ o @y & gepfa ar @
gate Ifarafaat ar fRer off Tafda A & IR & a5 3R
STTeTehRT IT FISEIOT Tl el hl JHTaRTehell Y Fehell B

(2) Ife; IIfREUT SaRT 39T g, df Hdeeh cafFaerd gfafafie
& faw witeor & gxeT 3afeyd geml

(3) Ifg HraeTek g, dl WIfeeor ITEEHIOT JATUIT YTl el
T Uge Hdch & HRATIT T AAETT HT Tehal &l

AT W AR ik TSEdator ya@mTT ygsr 3T

TIfEreRoT @8l SRl 9o g1 3R d@dse gl W 3desh H
39ged Aol & 37elieT ThUAS & ®T H ASEGOT FHIOIS FeleTl
Y Fehcll 8, Tt 3Tdeeh o] ISTEEIRIOT Yooh T AT HR |

e #r ot 3T Fw

(1) ThUAS T Y fmar I-am FaEdevor Arafaf@a eadf 3i
AT & e gem-

(@®) UBUAS, FTHS WSIHACR/ATAT omieR, v
JOFR/FTAN 57 RAfagadr 3R s@e 3rela oy
aRYET & 3G BT IHeTdTeleT hiaT; 3N

(@ UHTHAS Ygot ¥ & IS SRR AT fJavoer F fnadr o
Hecaqul IRac & TN A IR & {a Fad



[HATT I —ETE 4] HTLT &1 TSI - AF7EIT07 19

T, THehT ITEeIoT SaRT Yalel fhT aTw ITSEEIeior
9 AT 9T §l

(2) ThuAs SR R @Ry Ao & 3ideia ISEEHoT JHOTIT
el fohar 91T &, 98 WITHehIuT &l qd Fihid & f&ar 3oer Sof
# aRader g X FHhr &

e H1 AEdT

14.

(1) afe oifeeor, 3mded &1 ST & dc 50 TT W ¢§ &
IFIEEHOT YeTed 8T fohadT ST Tehal §, o 98 3dceh &l HiAAT
& IR 7 FgRT Fen 3R 37 S wa F v d (30) T @
AT gam|

(2) afg 3macH Mfdse #aa & iax wifEer & @qftc & fou
VT HIATT B EF A H BT W|ar g, dr AiHoT IFEEHor
¢ § SAPR A §U 3G T fATERT A Fehll & 3 HTdeh
HT $H THE & SAFR & HROT Iad §U SHA FaEIH(Hi) M|

derar s

15.

THUAS & TSTECIHUT FATOIT TIfERIoT ganT gor-fafgse safer
& foT 3y gem, o9 g% & g8 wifgeor garr fAefea ar g
e R ST A1 ThUAS garT aMd Agr fhar Swem AR
TRIeRoT ganT Repls o w7gT foram S|

IEdor FT1 3redor

16.

THUHAS 39T ITEEIRIOT JHTOTIT & 37907 & forw grfereeor
& 9T ATdeel HISel X Tohdl ¢l

TYSEGOT.- TTSELIRIUT THTUGT T TS EIY0T ITTerehor
CaRT ST TAHIA & ag & FHdY gram|

/e T g

17.

(1) twuAs &1 fafATaAT & 3reh v i 73 faffea TPt #r
3RS I THaT ¢
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(2) THUHS, WITAHIUT & U THIH GEddsl B Flal F Ugel,
fAFfafed &9 @ v fAged Hem

(@) gfe TheT 9ar & & H Tafg H Jar § ar
fAcere Hae;

(@) fg T AT SIar Aplie’r & &9 & Tfd #r
STl § ar afaa srefier; ar

) Ife T g & & F TURg & S § ar g
(Y HUAT F A H 15 Iead)|

(3) vwuHAS Ig GiAfRad e & @l gl 3w ey # fAfdse
3Rd 3R 3R AR B QAR

(4) Ter ThH R A I HAT I@e aTel THUAS T fonely off
afdd T JeId & T A Fgad el & v griereor $r qg
Tdipfd o=t gl

(5) Y A I & aer @ A aftta maR E@Rar ik
cTRcal &1 grelel |

ey I
fafr yaue & foav w=hed

AT F: duX Hied FhH
AR FeaT

18. 3@ oW1 & 3T doR Fitce ThH T Joi | denfous Aaer @
& T "dR Ficd A" F FT F W07 & AT Brsd fhar
ST |

FGSNFRL -5 HTT & e Brsel T T3 THH B HTHT
Jifafags, 1961, faceft Far gaeer sifafag#, 1999, ar s
fAfAIA IT [FET T GrEEIF g & el GRT U aw
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fedt ot A7, fafag#7=, aRyuw, Jfavses (@), fRor-faaer &
FeEfier AfY | dbfous fFaer [Ffer & 3EfaT "de e A &
T H GHST ST THar &/

19.

(1) & vhuaAs yiftreor garT Afése als @ o ok & @y
JIfRI0T & AT Tol@HC HANSH BISd Hlh ool ToldHc o
ATETA ¥ dR Hico THIA KA HT THhaT B

(2) T dR FRea THAT F v TP grast fr wrsieer
e <Aetel & 31efieT gIoM, Toraeh 37elleT Wiger & 15 Tehed foyaerent
AT FeFadT & T iftieor & o= & [ ac el gl foh
cHHT AANSH Rebis X o foram I g

aercd foh orfereReor foRell o TR WX 3wl fecuforar geqa X
ol 8, Slog THUAS @anT CogdAc AANSH # 39gFd &9 4
AfdAer fehar e

FGSNFL.- HTIHT HfOfATGH, 1961 3F gFiciaT 3 fov, vHuHD
GaRT FIFEFROT & G7ed T 13 coaAc #ARSH Rl av o ferar
7T & HIELIHOT FHIOIGT F &G H HAT ST

(3) F=R Hftca T & PIRH F fAT cowec AANSH T
¥ UHUHAS & Faoll HI d@ & dRE (12) A & T du g
o cogHc AAEH F R W o o = g, &g 3™ &
ke vwuEs RfFTE 23 & 3u-Rfagaa (1) & g @[gse
FH & FH ¥ HA ~gAdA HER B 9Iod Fh ThiA & Igal
FATYA T YOI HLI:

gerdt 5 afg A5 wwvaAs WA 7y 3afer & iR R[_feasa
23 & 3u-RfdEsa (1) & 3reha @Afdse F4E & =geaqm 3R
P UTcT Il H A% EaT §, A 39% 9TH A5 THH FISdT Hlel
& T A9 Yoo 1 TATE FIAAT (50%) T Il FXeh ToldHT
AANSH & dUdr & g (6) A A AAReFd @™ & v go=
T ThaRd fdehed giam|
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(4) THUAS TF ARG HWN [P o AANSA 7 o TS
SRy # Hig o #Hifr IRacder qia WfReoT &1 giaa fear

ST

CIERTCECT

20. (1) R d=R Fea ThE & garg (50) & 310 RAeAF 8
gled =T

(2) ®F & HA 250,000 3ARET 3feR F AT Fe drel HAwH
AR ATGAr gred s 0l ShEr & He we dr AT
grafr:

et T Stgr fave ThuAs & dEary a1 fAcees ar arfadg
HefieR &, agt fAaer 1 #gTaA Aea 60,000 AN e g

S Ig o1 T UhuAS HYFA AR & T H Th Y HHA A drel
#g e ¥ SR Fhead & d Py &&eR & g §, oad
S s A @ FA FgAdH e HAder iy v Faer Hem

At TE A T Fgord AAUF & §T A A A are frAfaf@a safaaat
CaRT el fder 7 & &A 250,000 AN SR g

(i) T A AR 3FF/3aRT Sharare;

(i) v g 3R 3a% A-f,

(iii) vk Tiaere 3R 3T ST
S g o T Afse s geiaw e @A Aegar uied e woaneg
R
FGSNFRL. -G (50) & 318F [H3eUH] F dAfGd FXa @ felv dav Ffacer
FHH IRH e Ir 150,000 FARET 3R & FH 3Hdged HHN et
[Raer®l & €T UT FXat HT SRIaT TG el IAELIPd THUAS S8 AT

& HIIT G & el garT F A5 Gidara FHFE & FEfT OaT e H
HETH EIam/
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whe A wpfa sk wwaer

21.

(1) T dR ST THHA Had TP &¢ T arelr Thie gl

(2) R Hicel ThHA & T S[ere ST arell AR AR Fhre H
3afd, St i (3) ant & F FG gl corgHT AANSH A Id18
SITaaT|

(3) Ts §g AT arell ThIF HT 37af Fr ar (2) auf d& sorr
ST @l &, it T deR $fce A H 3 0 & Hod &
3TAR a-faers (2/3) et & FEfa & e &

(4) ar (2) a¥ &1 AT T R TR e ThF $Hr 37 Fr 3w
faeaR sogd Pawesl f Tuse wgAfa 3R rweAa @Fae #
e Aahelel T 39T 3Ty HAT ST & el gram|

(5) d=R HTATeT FHIHA HI ISe IMSUBTHA H HRA & oll3] HlefaAl
& 3TEieT FHUT AT TAUTUr IAT gIC o ®T H fohdT STTI|

AT fadwr

22.

(1) 37 RAfATAT & 317 3uael & 3N, R Ffucad ThA
MSURTHE!, AR AT 3Ll SR & Faa Aeafaf@d suson
a7 fefedt & fAder v @hdr &:-

(=) -y gfasyforr;

(@) i Taadsl H Fhaey A1 GA&ey giel drell AT
SRR $HT ST arelr gfasifa;

(@M Hel STeTR 39T,

(a) o1 fegfaa;

(3) faeifdiera ot 3uetor, S a1 aF aREdfa-wadaT ar
Seh-gART gfasfaar §;

(@) ColTHe HANSH H 3T Thciaor & 3 37T daX

SR TBAl HT
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(®)

(1)

&)

Gedr ThiAT 3R yiasftd EhAr a1 dhfeus fader
Ay fr gfd cowdAe AANEA A 3T TR &
3refie;

AT SIar smeien; ar

srRretor eanT fafése St 3= wfasfaat ar fadha
3cUTe/ARETTET IT SUHIT:

gerdf & aeify & fAder %, ThuAg WeRT garT JUT-fAfdse
STAT yAToTET, A EhET B gfaer S seerse, fafFas ar
Fell FAhe THAT, Aol Alhe 39HON, do STATHT a1 fRelt 373
gfastfaat ar o aREafrat ar 3ol & der & d&ar gl

(2) 3u-RAfaTdsT (1) & 3= Far mar #1 o Faw s [fagaAT
& 3994f, dTR Hfca ThA & fAder 35827 3R cargHe AANEA
# fhv U gord & AR gren|

A & 3 3 Friw w gfaeyr

23.

(1) TR Hea AT & AAS H, HIH H geTdH 3HR
3 fafeger 3@AREr sfer glm, 3R Fel wd| 200 fAfaT=
AR sTerk & 31fF 7gr gl

(2) IR Hea THA 3 wafdve # [aw & T §,
geud 6 ThH A e & REe @ gus gfawd (75%)
fdert @ qd w8l

(3) R S T FA T FA 80 ulaerd (80%) HIYH &
foaer fafa sufaat & wEh, S ol Fufaar & A &
g1g ¥ & (10) a¥ & ATS AT A¢T siar &1, AT 3T Thre
St UHY 3TaRIHAT T G FAT &

(4) IR Hca THHA FEARE, THUAS I1 3T FgAar
N 3T FhAL 1 0 s @ gfdsfaar € @l ar
T SOl fSegley TR & HIF FT HF T FF 9O wfaerd
(50%) foraer ket fr gfdeeydr SIars 8, 3 d& o ThiA H
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Hed & IMUR W TUeeR TiaRrd (75%) Havenl & qf wdiepfa
ged o g ST

gt fF Ader ufhar & 0 Aave (Ravrel) & afder 78
frar Sreen, Gieglel T & ST F HA T HA g9
gfaerd (50%) faer aer &1 gfaeeyar sag § AR &&hA a
I T & fov gfosfor @l a1 99 ® §

St Ig o1 T aerent @ 5@ e &1 Tl @feat & @t
ThH & AT 3maeas =g gl S 39 cogde AasH
# fafeifed Thie (TRHY) ST FaRor yehe fRam &, S @
fhT S &1 e @ AR vhTAT A A JiafAfed &R
(T & Yeth (YetRl) & Y FeeHdr, I HS @, @
IR g2 B

st & AT yFdFIor

24.

(1) 3R FRea AT & AU ade AaANsA & [y
3eced, dfad fAdee, seafad sidd, Ader Aol ar senfa,
faaer geufd, ThA 61 gedifad 3a@fe, Yo R =7, SR
gatel gAi, THUAS F HuAd AR veras AR TR &
3T grEfAE Aol & IR A Ihdiaur TOST FT F A
glat|

(2) vhUHAS IE FRARET HaN [ foraer TREURT Hed (Terwa)
T GlTHT ARl & FHeT FH § FA I IUR )
FHaaEafy & fiaX R ST, ST TR TR & colddT AAREH
H S am =47 Bl

(3) THhUAS T§ FRARTT FWM & FhH & 3aad dEmferar
T G [AArht & THET HA A HF dI¥h IR R et
% B av 7 gAta & ©F (1) A # 3E F AW
foRar STe|

(4) THUAS AT GeIA GERT IUGFA HAS St arer felr o
38 HecaqUl el T SATAehT foAaerenl & gl & Smean|
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(5) THEAS 3R T wifteur @Rt fAfése g
3TAETHT T eTdTeleT T |

YR T

25. Ueh X e T Aafaf@a adf & s [f 3ar o
e § a1 NRfSer afafafat 7 e gy goar 8-

(P)  TRIHA aRT ARFIA i, oliaist @ 0T & fow
HRAYUMS & Y, ToldHe HAANSH # gorar far
ST,

(@ AT F TN TAFHC HANSH H HHOT &
FTER AT ST TUT 3EE HIS fAEe Hed &
IR W g & a-faes (2/3) & wgafa &
e grem; ar

@) NS & 3TN FI N SET WA Tl THUAS &
g THH & IR, Sfcaddr iR AP AwEsa &
T 39geFd cas @A Jeu= g g aifgu|

26. (1) vhTasS 3R el S8 e A Wiése Fasr Fearhe
HTACST T efuTelel AT HdT|

(2) TA Hedichel HAGEST & ITwY, FThIA HT IREATTGT T
HedieeT Ueh TG HaT gard, o for A gemess, wvem,
WITRRoT & Ay WSS hise W Tl AT HRAT
fEaren 3R geaus N5 F @y OEFT qeaEE A@
WIfEeoT garT Fr-fAfese fhd 3T eafdd g@rr far
SITUdTT:

Ferd & I8 3magsar et v Afar & @ e &
AAGT A oE A& @Rl S ISuwrad, oRd A facRh
AaAMeR H MY Ir frdY yeues & #Aregw ¥ Fdr o a3
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faarAs qarr fafaafda wha@E) & @y =@ &, Saer
Hodiehe! Tohdll TS URRET garT fohdm ST &1

TATdl &Y IoTAT

27.

(1) THUAS Yl doX hidcel ThIHA & TAUdl Sl 0T He
T FH TIf¥e YR 9 H|

(2) TaATEr &1 AT & v gfhar 3 wRveTe # qf e
¥ gaf@a frar s @ifge, 3R Il smaeas & o @
gEAaSieoT H AT ¥ § dearfua iR Fnfaa R
STIeT =g T

T # THUAE T NS

28. (1) IR Hfca T & 31tfi, ThuaAs a1 39+ tafAve FAefaf@aa
faaer &iar-

()

30 fAfos 3Hr STerR dF & offerd Had dlell THiA &
8T PG F FH T FH 2.5% dfead Ig AeeT 10% @
3w G g =Ry,

30 fAToraeT 3R sfell ¥ 31fRe & oIl 19w arell FhiaA
#F FA ¥ FA 750,000 IFNH SR AT TE 10% & 3
TET gl AT

qct & HRA & arge FAfa ar RafAa ar snsuvwoad # Woredsd
3aRd THHAT F ATFS H THTAS AT 3% THTATS FHT A9TErT 3faary
oTgl ga|

et I8 Y 5 10% &7 3f&ad @Fr R FRea THAt & fow
oL e g afe:

(i)

ThuAs 3R &R F ROy F g 398 TEfATe R &
e & fAarEy § 3R 30+ 3ifaw et ol & &9 § 7RT
# g arem FIS <IfET e & 3R
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(ii) THHE &7 Th fags & 30w IR T suer 3 3as
gt & Aafda sEr gl

(2) ThHE # fAdeh(H) @RI HAT & 3T H IFd ATE THUAS
I 38F TATE garT dareid (45) fedr & AR R aeen 3R
38 fARaX 3MYR 9 ST I@T S0

a%ﬁﬁ:ﬁﬁ%ﬁv(%)%ﬁ@rmaﬁmﬁwﬁﬁ@ﬁd%m
ST ST FehaT 2l

(3) I THUAS GaRT ARG AT ST &, A 3 || & el R_eqga
fRaer-ea 3MAem3 & 3eged & fav W faur fmar S |

(4) 3 FETErT H Fe & I Iie:

(@) ThE A geT & REe A [ & A H - (2/3)
ferear 0@ e fr ge H AT & §;

@ THE F Feusl #T FA T FA o-faes (2/3) BEar A
greq faaers §; ar

(3r) Thea AT &1 A TheT § S AT EITSanit arelr
ThAED #F A = g

gg-faaer 3k e

29. (1) T dwRX Hfcea ThA Afdgaa 22 & 39-fdfags (1) & e
gAY ARl # grftretor ganr fAfdse haad & gar Ay yaee
ageT (TEUTEY) & ATCTH & AT folel T 3o Ao SIRT dleh 37erT
GBI & ATLTHA & Tg-ToIdel F THhal ¢

(2) THTAS Ig FARET HLEM -

(@) W& 3TEr-3erer AT ganr f@aer, et off aRfFufa
#, I Hfcd ThA & TATT GEHITRT & AT Feqd
et & 3fF Tl At W AL g R

(@) 3TAT-3TeTeT GICHIfrdl & AT & R H cogdie AANSH
# 3Rd gy e 9w g
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(3) 3u-fafagd (1) # 3fcaf@a ve vadidr cogde AARSH &

ST AR oflalst o Fehll &

a1 @: sfaefd F=he (R-ggu whe)
sferafre whnt (-gaT wh)

30. (1) wfaeferd &het & T&hiet § Seg Waediehd vhuaAs garn f&affies
e FRENfAT & v 3R [Far o gar §, J9-

(F) Tere-31, YRAS WOT & 3UYhA!, TMATS 3UhA!, THUHAS,
HIETAT IT 3T &1 A1 &1 # fAder e oo TR A
s afes ar 3l &0 & aioda Aa §, ae 3eaH
ol 8, THUAS %3, |GG 3cIA/GHE fAfe, aaEer
fafe, svaeh A, v fRufa B (G & 5@ s &
seT g # afttg §) 3R wifgetor garr guar-fAfése o 3y
A/ Ak 3 Ao | Swfous oy A & w9 &
JITOT o HHET BISel [hadT SITTa|

TASEEROT |- @S (F) & 3IHdId WIS T T3 THIA HI AR
sfafgs, 1961, el Aar veus sfafaas, 1999 ar 5o sifafgst
1 el 3T GEIT @A & Fa SR v aw fedr f@ge,
fafeaaesr, aRuw, siRueus(@), Gem-fager anfe & 3idea Ao |
dpfeus faaer A gasm STwem|

TISESIOT .- 38 T & 3 3ean Goh it s fRafast
& I |l & ART & & FAdId fAfdse d Sfea T&h&Ar & fow
ﬁrﬁ'vc’am‘fWﬁngd H T TATRAT 8T BN

(@  gEEey a1 IR-Eeey sRafed A fAder dfgd fafaer a1 sifea
SRS HRIATAAT A 39 & fow Ader; iR 3@ wrfRewor
& gAsT AN |l Jpfous fawr AfTr & &0 & wEa fear
ST |

TISEEUT- WS (T) & AT BISeT T I ThIA I TR ATATAT,
1961, faeel #er v fRfags, 1999 a1 g1 fafagat ar fhdr
3T GHIT Fefel & HAdd IR R aw R @ge, i,
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oo, 3rfveys(®l), fur-fAcer nfe & 3iasa Soft 1l dwfeusw
foaer A gasm ST

)

fAaer S @s () 30T (@) F 3id9d LY 37T §, 39 WiAHIoT
& gHeT Aol || dofous gy A & 7 7 wEa fmar
S|

ETSIFRU-EHIH $ I SfOfA9H, 1961, el Har gaeaT
HfOfAgH, 1999 a1 37 HAATHN a7 fFH 37 Grfd Fged &
3efieT SR fFdr g, fafags, aRve, sifagaes (@), faer-fader
Hife & 3EfeT Fafda Aoft 1| dfeas [Reer [Afer gasm STvam/

(2) 39-fafemd (1) & @ (F) 3R () F AT A gTelr ThHAT
H IFIRIOT & THET Follos-Uss THIHA & & & WSl fhar Smwam
3R @s (@) & AT 37T qTelr THIAT S TIFARIOT & FHET Fallos-
USS ThIHA AT 39 USS ThA & ®T A BISel fhdT SATT|

31.

(1) TEST THUAS WITURUT & @Y CoFAC AANSH
BIgel ich JTASTEIT ThIAT HT o19] Yooh & TTY, 39 T A
TTfteor ganT fAfése al & AReT HX FehaT &

(2) gfasfea EhrAT & foT ThA cEdasit HI BIge HAT Ael
Aetel & efeT gom, TSIk et Wwiger &1 915 Tehred grftrshor
O O geEren(l) IIed 81 & il o el gaRT qeEadn
& fow @rer & STeel & cormdic AAREA & Ras W o foar
IR &

St o TfereRor fohdr 8ff TR WX 37el feouforar s
THhaT §, TS ThuaAsS gt oA AAEA & 39w @
A fRaT SITTarm| TSSO 3 JfAfaATA, 1961 &
TSt & folU, THUAS GaRT IIfSeor & 9Ied Jaesh(ai)
AT AANSH @ Rers W o forr mar g, oedewor
JATOIT & ®T H AT S|
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(3) SRRl TR 3 BT & FOIT ComRT AHTEH STRRIEHOT
8 WIEPT THUAS &l Jatrh(hi) H dG & IRE (12) A6
& foIT 3y g1 T Tolade AANSH & Rl W o forar mr
g, o 39 & e vwuas [Rfasa 35 & 3u-Afaass
(2) & 3theT fAfdse H9E & A § FH 7GeTad SR H
Yo Xeh ThHIA & Ugol THTIT T EBNOT HLIM: F2rc o afe
S thuAs AfEse T 39 & iR [_fFwsa 35 & 39-
fafaset (2) & 3refier Afdse S9d & sgada 3R A gred
e H A%l |l §, af 3Tk I A5 ThHIA FEd el &
T @19 ek T 50 FfARIT (50%) I ATl Hleh Told#HT
AAREH &I Juar 1 6 A H Ffakad 373y & v To=
& TehARd fashed g

(4)U'q?nvqéa's'ﬁﬁf§a?rqnuu fF cogdec AANEH # vy«
dr IS ST & H1$ o e aRade wrfreor @1 q1d

g fhar e

gy A3k

32. (1) gfaef®a ehrat & ot fr d&ar e g (1000) d
e a1 afieer ganT Afgse dear & s g gl

(2) &7 & HF 150,000 3ANET TeR & AT FA arel
e 3R AFTar grcd Fags W &Rt & Far &
Tha &

gerdt fF O el & AW A Sl UHUAS & HAART AT
fAgers a1 anfAd smfier €, @3 &1 sgaaq #ea 40,000
AR sTeR e

U g o T vhuAg HgFT HAaUw & T H TH @Y HH
e aTel Hy gl & ufaefa &Fe & For TR &
Tl &, TEH 9% s &7 § FF7 gAdd o] fFaer
i &1 A9 HEm:
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Ferd g8 off 5 afaf@a =afFa, 3fteds o safeg, a9
GgFd foiderh & ®7 # w1 wA g, A W FiFadl gan
Fel fder 7 @ wA 150,000 AR sTeR gam:

(i) T fAaee 3R 39H1/3adT Siaaare;
(ii) T fAders 3R 39e AT,
(iiy  vH A 3R 3FFHr S/

aerdt I ot for sgetaa der A Rt Aegar gred Aders
W AT Sl g

e i aFfa s wvEen

33. (1) wfasf&aa THAT A 39T U35 AT Fallos-Uss THIAT & &I H
IR FAT ST Fehar B

(2) Fellss-Uss Ulad®Id &hH & AHA H, S8 ST arelr Ry
3R TR 1 373, S vh(1) I T FA 61 gl TIHAT AARSH
H a5 AT

(3) Feles-Uss yfaafad ThaAT Fr 3@ Fr gfaefa whe &
3 A & Ao & AR Fawt & - (2/3) Fr =l
& eeleT er (2) auf de JerT ST TohdT gl

(4) @ (2) a¥ Fr 3T F W UF §¢ 3afy areir gfaafad THe
o ShTdehlel I 3T TGRAT ST Segeh [FdLrehl S TISC HEHATT &
el gem 3R 3EAd fawe @ SR fAdee @ 3aER
39t HIAT AT

(5) wfadftrd FhIAT #1 ol FGUATHH H HRA & AL FHlefalt
& 3T U AT TUerdT AT TFC & ®T & fohar Srwam|
AT fadwr

34. (1) 3 RfFgaEr & 33w 3wl & 3efe, gfae™d e
IMSUHTHE!, YRA A1 fagel SR 7 Faa Feafaf@d sua=on
a7 ufefeat & fager s ashdr §:-
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@F)  IN-gEey gidegfa;

(@ T UFHES H HHeY AT FIEeY Fl arel AT
FRIGR $HT ST arelr gfasfas;

@ Her 9eR o,
(@)  =Hor gfaefa;

(3  wlasiasa =®or fogd, St ar ar aREu @A &da ar
Sus-gAR gfasfaar §;

@ 3T Ew FhAT d g towAe AANSA # 3T
ThelauT & ETeNT §;

(@)  uvg sRafea afgd sRafed comde AAREA & 3ug+d
JhCIhuT & el §;

(3)  AfAT Sgar arefier; ar

(F) IR garT Afgse W 3w wfasfaat ar fad
care/aREfaar ar fowd:

Farct o aaifr & fAaer &7 gdterr #, ThuHAS AT YA,
foder &Rt &1 giaet S aRese, fafdas ar &= Arhe
AT, #dr Arhe foradt, d& ATt ar fREr 3w wfaeifast
a1 fody afeafeat ar arfeetor ganrr ger-fafése fomdr &
faer & gohar g

(2) 3u-fafFgaa (1) & 3reha forar sr i oy s [t
F3uadl, gfaefta A & fAder 3¢ 3R cagdAe AANEA
# fhU AT Gerdlaull & AR gram|

(3) 3WFd & 3IARFd, UH Feilos-Uss ThA o Flad (20%)
ds eiifas aREafal S sf-dver, giode, Holl a1 riror
R FU-fAfcse Ry 3w sifas aREefa & fow &=
el Bl
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THH F A3 3 w99 W gfasy

35. (1) 3uaT USs A & AW A, R-gdeey ufdefadr A
3 ad Ay T F PO FT ugwdg gfad (25%) a JfRw
el g =fgul:

gad & Nua-ids R fr B e & Fee #7 T8
HTGRTRT oI19] A1 Braf Iie VI FhIA 3T HYA-USS FhA(HAY)
# g & W g, O 39 Faa & g ufaed (25%) ¥
st AR-geeey gfasfaat F e a& gem

(2) wfaefed TR#AT & 19 H 7geTan AR 3 Afge AR
STl Y9M:

Fad & NUT-Us8 A F7 T &7 1 AT 3RS o &
HIH JJeiet T fraer afafafel 3Re # wedr § 3R T
T T geYHh(i) Ired gl H aRE 12 A & ) 3 Afems
HANHT STeR T 7GAdH HIGH IIed AN fob FhIA S ColHdAT
AAREH Reprs X forar amam g

(3) yiaefa &he aees &1 q@ FTEHT & readd e
Taffite # gaEa gfaderd (75%) A 7 Jed & ffae ¥
3y & T §

(4) faefod el waIfuey, ThuAs a1 3ES TEfdved &
3eg ThAT a1 0 e @ gfasfadr T @ldie ar foshr @@
FN, ToIHa A § A T IiAAd faer s S gidaeeredr
SIS &, SiF T fh Hed & TR ThA A TugaR Tiorrd
(75%) T2l &1 qd Fhid 9o gl g S &

et o AdesT gfshar & & fagus (Faerenl) a1 enfder sigr
foraT StTTem, fSiegis THA & HIIT & FF T HA Tard gfaed
(50%) faaer &t H gfaegyar ads § 3R I A F a1
THIA @ gideqfaar @lie a1 99 w &

St Ig o1 foh 3o fAaeent @ A sgdles fafeat & A
THF & THHE F AT 3rags F87 8. [Segla 3ua cogde
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AANSH # Jdfifed ThHIA (FHHAT) & fAaRor gee fFam g,
Srge fAaer frw ey &1 ser & 3R vhuas i ol safafea
THHA (FhIAT) & JaUed (FaUH) & QI HgAeT H gehid, I
S &, B

(5) Aoft | T3mSuw, Aol | TWINSTH AT A0h (1l TIHSTEH F FT
H IIfReRor & A BEd i 75 gfaeisd ThE aIeetor
earT gur-fafese ifaRerd erdl & ITar faaer Ham

T Fr gRRIoT

36.

(1) vfasfaa €A & [T codde AANSH A @3 358,
dferd faeres, gearad srad, fAaer e ar siefa, o
yeufa, A I yEAd 3ER, seaRd qeh AR o,
ANTEH YT TAT, THTAS & HUAY 3R Thras Jar The
& 3T grafee fAa0T & SR H YREIHRUT TS ¥ F AfAe
gt

(2) A FAfa &7 FS o Hifds fawes ar dRade qeu
& iROe & &7 & &A a-fagrs (2/3) A Fr derafa @
T ST ATRT|

(3) TwUAg Tg FRARHT M & Tolgdc AANSH & s
TS AT AT & A HUA-USS THA & AHA H TaAwdr
FI et & FF T FA AMMAS YR W AR Fales-Uss
ThIH & ATH # I-ari¥en MUR 9 e fhar S|

(4) UhTAS Tg GARYT Hm fh The & reheT drEmiferar
FT fIaeent # fAART & 30 & T Al & AR &7 T A
fOATEY 3MUR R e R e |

(5) UBUAS AT YeIA SERT IUYFT HAS Sl arel fahel off
3 Hifcreh FeREThIOT &l STTThRY fAdRIeht &l il &r Smeat|

(6) THUAS 3R T IIfIEROT ganT JAr-fAfgse gahdraoT
3TUETI3T T 3Tl HiaT|
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SUTAHIT

37.

38.

gfadfaa w&he Aeafaf@a odf & s Af 3ur o g
T a1 NS ARt & e & goar &-
) THH SaRT AFTUSRITA dAalst, eladst I 0T & fow

FRIYOTN & T, AT HAANSH H Yahe HIT
ST

@) AT F JINET ToHT AANSH H YHEIHUT &
FER R Swen AR 3Ed S e, Hoa &
oo @ a-fags (2/3) Aaget & Tgafa & regda
gram; 3R

@m A @ A Fe #T SUer W@ arel ThUAS &
ga fAfTr & ameR, IRear Ak SfEw GwEd &
T 3uged samas SIfEH Yate hHad gl aiieu|

(1) TohuRs 3R Tt o1 3egga 7 RAfdse Fawr qeaira
HIACST T 3fefdTelel FlATRed |

(2) e Heichel ATACST o &Y, Tehie HI IREFARIIT T
Hediehel Teh TaciT Gal erdl, S8 o Afer semrdes, @vemh,
IRIEROT & AT TSELIhd hise IaT Toldr a1 AR fearer
AR geriereT S8 & A WS Hedicheh AT YIHoT
g guT-fAfése 3 safdd ganr fham s

Ut T ST aeashar AR & A Thie & Areer A
A S BRI ST TSUhUEE, HRA A1 fadeh aArter #,
Y a7 ol gyausw & AregA @, TN & Fawes gann
fafafa wha@E) & @9 a=dr §, Sae geaea
oy Uiy garr foRam e
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TATdl &Y IoTAT

39. (1) ThUAS gs Sfaeafd The & TAvdr T 30T wF o
FH ATfAS YR 9T HL:

e fF Follos-Uss wfaef&a T & A H TaAwdr &r
VT HH O HH Y- &7 F Hr e

(2) ToATdY T U & fov gfkar R FRAYOT o aE @
gaif@d gy Tifew, 3R afe 3maeas & af ¥ grardeiaor
Fr FIAT ®T & g 3R gfRa Far Ser arfged

A & thUAS F1 QTS
40. giaefad Thre & 31efiT, ThuAS a1 3T thIfAve FEfaf@a
fAger siar:-

() Follos-USS EhIA & HHA H,

(i) 30 fAfoTa 3#dE sfoR d & Jf&id S99 arelr
THE 7 afera T 1 10% F 30F 787 Afha 7
T A 2.5%;

(i) 30 fAfegs 3FdHr TR ¥ 3w Hr af@a s
arell THH H FA T A 750,000 FNHT STeR oAfheT
T FIT F 10% F 3™F 78

(@) 39T U3 ThA & AlAA H,

(i) 30 fAfowsT 3FNEHr ster & F Hr afeTd ST arenr
A A Jffg F9F FT 7 T FH 5% dfT 10%
g A¥F

(i) & ¥ FA 1,500,000 3AREHT 3Ter 3R 30 Afoza
3ARNE sferk T 30+ ofdd Hdw arel ThA A
T FIF F 10% I 37F 7T
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St o HRA o &g T A1 farfaa ar ASediepd 3iaia
fafdiehaAT & AAe A terAs a1 3§ vAffte gann
IMSTHTEHAT H Arererel Afard Fgr gem:

st g o B ufasfad &Pt & e 10% & @ oy a8

grefr afe:

(i) THUAS 3R ThHA & A9 e arel 396 tafaved
HRA & SR & fAardr § 3R 3e7s 9 $Rd # Bt
areT 1S off safFa 3eTehr 3iTAH ITHERT T AL §;
kliny

(ii) THIA & 9T & Th fdels § 30w Fafa suer
3R 3TF Qe & A& R 3w B

ThH & Fas & Hae & Hquid & 3Fd ATe UHUAS
I 39 TAIRATC ganT dareld (45) et & #fax forar Smeer
3R oRAR 3MYR WX 10 I@T SATTa:

aerct R darela (45) feat & 3@y wiftewor & w@qfte &
3regelisT 9o ST Thal gl

e THUAS GaRT 3&d NG ol ST &, df 3 || &
Had faEda Paa-Hea 30emsi & wee & fav 38 W
fram frar ST wehar B

3%d IRTElT & e e gen afe-

@ — E A P9 1 FF @ A - (2/3) 7o
F TN WY 3ET ¥ FT H AN & §;

(@) THH & At &1 w7 § wF &-fags (2/3) Awgar
gred fHdee §; ar

(1) g A e Rt & [ & g S @'
JMALISRATIT dTell THIFA(AT) F Aaer T B
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wg-fader 3R e

41, (1) dfasfa A wifteor garr Jar-fAfdse haas &
AR Tl & ACGH F AT GioAeh AT 3efer Avh TR a7
gUeh GICHIferdl & ATEIH @ [afgde 34 & 39-fafaseT (1)
& el 3o faelt & wg-fAder ax @

(2) whuAS g GlARTA Ham -

() T gUS GEHITr ganr fAaer, faddr o aRfEafa
#, gfadfog A & Feg i & & e
arelr el & 3w sregmar A & 3R

(@) gus WIEHITAT & AT & HaY H e AANSH
# 3 g v o g

(3) 3u-fafagser (1) # 3feaf@a vaddr cowde AARSH # TdT 3TER
fradst o Fhar B

HIT T G FhAT
el ThAT

42. QeI THAT W AT § ST Ao UHUAS (TedT) G@RT
qoft faderst a1 fFaeret & oot @ fAfdest seqaa et & e
0f¥d e 3eder & IgeR e & fav geaE geads &
AETH T YT UhT Il & folT RS AT ST Fhall &1

U THUAS HR AT GRS BIgd AT

43. (1) *1s ot The ad d& IR AT AT e I dw R A
& IRH B A HA I HA gahrd (21) S Ga8 Yged o] Yoo
& 1Y IIIHI0T & 918 AT UEdid GEdidsl Bigd o fhar S|

(2) ThH & 3IRHA g & AT ITdId gEdrdol Sl JEdT JITSehior
¥ THUAS H FaT H dNE@ ¥ IRE (12) AE et 6 geda
gEdasT A Reprs IR of foram am=m g
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TISEEOT.-3TIR Jifafaa#d, 1961 & ydiea & fow, twuas
EaRT WITIOT & 9Ied I JaUHh(Fi) foF geda geaast # Reis
R o forar amar §, TSEEaor YA0NT & & H AT S0

(3) URTHS Ig FART HIM foh Frftreyor &y feeaforat #r w=heA
3RS T @ UGl URIAST exdrdst H A fohar S|

(4) UHUAS IE FiARYUA HWM b FElET Iy gEadst H ehe
A AR H HS M Aecaqul IRacA FIiRRIOT A Rl
qRd far sl

(5) S ¢l Yeur ThA WITUHOT & U Td oeh BIgel el
STEElt S o fo 38 Jeadl eary 3efAlfed o & feam S|

et & sgeraw wE

44,

G FhAT 7 FA ¥ HA G (20) T g e, e w18
i T s Rl TR A gl gfaed (25%) @ 3l
foaer A8 HWM AR yEaEg & d¢ gl § 3fFdA S (6) A Hr
Jaftr & #fica] 3H ATl & HeJTell FIATET |

T A gFfa AR wvEer

45.

(1) Ger ThIH 3IU-USS AT Fellss-USS g1 Fhell &

(2) Fellos-Uss ThIA HT 7a, S i (3) a¥ & FA g g,
AT TSl H ad1s SUaf|

(3) Fellos-USE ThHIA T 1A HT ar (2) Iuf dh FGIAT S FeheT
g, Jud 5 T 7 Ry F #ed & 3R W fAdes & Q-
faers (2/3) i Tl & 3R arfRrezor i wpia gl

(4) IMSTHTHHT H Ger FThH AN & o] Hlefail & HEMeT it
IqT TEC & ® H TS T AT

(5) Ger ThiA fafdiest faer sl & fow 3mReT T S Hevell
g, [oea Aol 3UshAl, ITEITeT, STHST 3eqedi, fafise &yt
(@1 ), AT (A9 &hi#), $o TR T97 (SfFacr
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ThIH, HOT ThIA, 3TTE) T SoTch TSIl AT $& FATUTAT (FaTiaigier
ThH, oot i e & fow TR, nfe) A Ry afde § St
ftreRtor garT Fur-Rfdse st 3k erdt & e g

mgﬁ'zrﬁ-q‘er

46.

(1) g At & 37 3uael & 3, e FhiA
IMSUHTEEY, ARG T ARl 31eR &5 #F Fad Feafaf@a
3UaOl g1 ufefeal A g e Ihdr &-

()

@)
c)
(7)

(3)

(1)

T TEaDell # Fdeey A1 gAEey gl arenr Al
HRIGR $HT STt arelr gfasfa;

IR-Feeey wlasfaan;

AT SR fora;

0T gfaeifar,

sfastfasd #or fowd, st ar ar el wAfia ar
st gAfT wfasfaar §;

YA e&didell # 3R JhelauT & e 3
foraer E&haAr i ge;

Fad goT & 3w F U uvy sRafeg aRRa
sRafeq, dushyr cEads # 39YFd Jhe TR0l &
regefeT; ar

wIfereRoT garn fAfése et 3= widegfaar ar facd
Scarg/aREqRar ar forad:

g fF o7 & gy fr gdem #, ThUTAS FAT YATOTIHT,
fader AT & gfaer S aterse, fAfdas a1 Hqgr SR
AT, HeT o forgel, o STAnsit ar grieor garT I9r-
fafése farelt 3= afaeifaat o R aieufoat ar foredt &
fAaer & @ |
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(2) 39-TAfd T (1) & 3 Rar 1 #is i =aer s Afezst
& IULUl, eI ThIA & AU 36T 3N Ul gEardeT A
YhCIROT & 3THR G|

T & fader R vguee @« faey

47. (1) 3N9A-USS ThHA & AFS A, I-Faey gfasgfaat & fwds
fAaer ThA & Fo TgUA & dgg gfawrd (15%) & i 767
gIell IR

serd fr @g gfaey fae e 4w qarr Sl IR-geheey
gfdsgfcral & fAder & #AEel # We A€ g, St UHhid # e
U3 §, 39 I SfUeR # wEfd ame wieer g
fafafaa &, 3R 3ue g SafRer # gewr @aws # g qd
e T AT &

(2) IR-gheey wfqefat & deg wfaerd (15%) & 3w @aer s
aTell Folles-Uss ThAT & AH # fAdereh gary faaer & ~g=aa
fr 10,000 3rANFT STer gram:

At o Fellos-USs Thie IR-aeiaey wfaeifaat & gara vfcerd
(50%) & i faaer A&7 et

St Ig o foh fAaer i sgeras iy 10,000 3rARH sfer 3R
gard gfaerd (50%) $r AT Felles-Uss Reo FThA ganry e
foraer A garr S IR-gEiwey gfasfadr & @aer & a@wa &
Am A gEN O 38 dg aEUeR # gded fafEgmes
wiftreer carr Rffafaa frar smar 8, 3k B9 e 9@
SARAR H GeXr A N Jdd He T AT B

(3) H1E Reor ThA el Uehel huelt 1 wfaegfadl & 3rdel Tgua &t
g gfaerd (10%) & 318 fAger sgr M

Tt o IS R &R gegh T g9 Tl & A1 Uehel Shoelt
# dgg ufaud (15%) de f@aer s dhdl &
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St g o o &g I1 fawIeTd a1 Fuehih hAT & AHA A
Tehel $UaAl # fAder & AT 38 F0e 1 g geaaes 7
dest grem, S fodlt Tada wfedy, foras &y T E&hE SATS
AT dTgc &, AR Ucld fohdr aram §, a1 15%, i & 3fde g

Terct for ARt & Afr T &t 3w whe #@ aw s @
Al gl afe vl whier 5@ fafagas & 3reher maegenar &
QR HA g

(4) Ree Tha gedie gfiderd & it f@der ag wh| (25%) frdr
Tehel &9 &

St 6 fadig Gar &iF & A A, TR EhA & TguA & 91w
gfcaRId (50%) & 3ifeeh w7gt g

Fert I8 o & & F0 @ el a1 fweera ar g
ThIHA & ATHS H o] 76 g

Ferd I8 ff IF P & [ = & JaFe 7, o Fg @
AT oy 76T gl fe W TR s A 7 o )W
¢, ot ure frell wae &1 # 3% TqUA & 25% @ AU
foder gl &, a1 o @ar &9 & A # 3o TIUA FT 50%
1 S O TRAERF) & a1 fAverd A g EhrA(Ehe)
gl

(5) WWWWﬁWWWWH(ZS%)ﬂ
iR forder agr et

Terct T I wfaey =t @1 A T & A #§ deg T8
g, foegley URreRer gdrdsl & 3idfafgd ThH@EN) & [{awor &
IR # Gorrdr fham &, e f@aer fhu S &1 s3er § 3R vhuaAs
& Jdfiied THAFE) F JGUH(F) & TT FA JhR & d&6Y
$ gpfa, Il FS &, §

(6) e AT & ~PAdH ITHR 3 AT 3 Slor gram:
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gerct foF 3A-Uss TR fAaest & &7 & &7 1 fafeas 3w
SR UTcd el TR 3791 faaer aifafaferat &r 3mier a el &
AR 38 GIfreRoT & YT FIeT foh U SEATAS B RIS W
of forr amar §, T Ik & 12 FgE & R AaeeR @ wA 4
w3 fAfoae 3AdHr ster ured & ghem,:

Ted I8 off fF Ifg &S veuas Afdse g7 & fiaw sgeran
faaer urcd et & fAwer |ar &, O 39 9 A THH BIsd
A & [T S Yooh A 50 FlAIA (50%) HT I Feh
QAR GEAAST Sl JUAT HF 6 HAE &I JAT & fIv e &
UsHaRd fasweq gram

sl F AT gRAFHIT

48.

(1) Geur ThiAr & fv 9ereel g&didsl & Tse &7 & 9 el
ghera 0T eMfAe giar ot fageet & fow 0y ThaAT & A aer
¥ IR # vy o & v AgeaqeT &

(2) TP CTATAST H THEIoT H e ddl & qrg-ary f=aer
3caRd, dfaid fAdesd, geEafda 3R, fAaw der a1 sRfa,
fAder geufd, Thid #1 gearfad 3@, Yoh IR g7, sHf@A
ged UfFed, thuAs & AU IR THrHs R EHE F 3
grEfie faaror enfder gt

() At w7 F1$ o Hifas fagae a1 dRada g7 F
RO T &7 T A aI-ags (2/3) aeet & ggafa & har s&r
e

(4) ThuAS I GRARGT Fem & HUA-U3s FhA & AHA A
ToATdr faderel @ &fasd YR ) 3R Folles-Uss ThIA & A
H deaifes IMUR ) aifiexer garr goar-fAfése alis @ gece
forar Smoy

(5) ThUAS Ig FARTd HEN fh THA & 3R drEwerar
AT AT TTATE & 3T 8 A @ FA T (1) ARG & A A7
MR WX e fhar S|
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(6) UBTHS IT eI cdRT U HAS Silel arel Tl 81 31w
Agcaqul FehdlauT HI STl foderept &t qid & smeef

(7) Twuas 3R gt IR Afdse, ar wifteor gart Far-fAfdse,
ThEIUT HTGRIhIT T 3TTdTele] Hal|

SUTAHIT

49.

el Thid Ardel & 36T @ YRy fAfFafsdr smavashansit
QT A & 3feAral FUR TG oA

U b g1 ThE, ThA & TguA & § giad (20%) &
30 T 3uR a8 A9t 3R 39 RE & 3UR A 39 ©F (6)
el T 31w 7T gl

HAedideT

N

50.(1) ThuHAs AR ool &8 et & Afdse e Aedina Awcs]

T 3eTdTelel GiATRE |

(2) A HoAhal AGGST & Y, ThA S aRAURET Hr
Hodichel Teh FadT al Farel o foh & gemdes, e ar
TITRRIOT & |1 ToTEEeha hise Iear Toidl, AT HRAT fearer
3R e IeTAAT @ & @Y FAENST Hedihe AT FITRIRIOT
garr fAfése W@ 3w <afdFd @ fRar s

Tt o 3uera Jmaeashar ARl i Aftr w&he & Aw # oy
T gl Y ISUmTHET a1 RA Ir el amfter & @ ar
Yt & ATLIA @ Uh A &9 @gEe ganr fafeafad
THA(HAD) 7 Faer Sl 8, [SHa Fediee e Fadv Tfedr ganr
foram e &

TATdl &Y IoTAT

51.

(1) whuas g gARad Hen & gds e FhA & Tavdr
&I IUTAT ITIROT gaRT fAfEse aliss F 3N9-Us8 FHHA & AT
# 2P 3UR W 3R Folles-Uss THH & AFS H dcdiies
YR W Hr ST
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(2) uATdr @ AT & fAT gfhar 3R wREGOmElr @ qof
GEATASIEROT TR ST TIfgT, JUT U Eddeie T & faafada
T T 9T 3R Tyt fohar S arfgu|

T # THUAS @RI Aerer

52. (1) GeT THIA & IHd, THUAS AT 3HS THTATEC Tel FhiA
& TYUH & HH ¥ FHF Th iard (1%) a1 200,000 AR
STeR, S Y F 8, e HEn:

U 6 HRA & ST FUNd a1 fqerfad ar deEdea saRa
fAfi/ehAr & AAeT A thuAs I 3Es wEfdue ganr
IETHTHET H AT AT Fg gem|
gert Ig o T twuAs a1 3Ee taIffte garr Wfeat fr At
THH FH AT et arell THY THIA(HAT) & ATH H AT AfTary
T g, SEdr 3T’ T
(2) 3%Fd AN THUAS IT 38% TAIATC eanT darenw (45) =t &
Hrox fohar SToem 3R oRaR 3R W S0 I@T SITeaT:

qerct o AATele (45) ot & 3rafer sl FIftreheor T §fe & reahs
JoTT ST FehaTl &

(3) I THUAS SaART 3o ANITGIT AT ST &, af eI || & 3T
favqd ae-Hea maeghaisi & g ¥ RFar fvar o dwdr B

s u: ey aRfPyfa @Afr

53. USIEEIPd UHRUAS 3@ AT & GEuE & IR faiw
oRfeafa A 3R T g&ar g

afemmeTe
54. LA Il & T HET & 366T & oI,

(1) "faw gRfEufa arel aREufa” &7 afde §:-
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(ii)

AEY fAger - ARAT Rad o (kor @A F1 3700
fAger, 2021 & @s 58 & AR AT & AT eIy
dATGIEd ®OT, ST fF FAT-gAT )W gAfa e am=r
g a1 fgarem 3R oMuw varAAT Wfear, 2016 & e
IgAlfeT T FhA & REd & §9 A A1 R Rerd
d& a1 IETHTEAT A ARG WER CART 3H HOY H
TAT-GAY W SIRY &1 718 fohdll 37 &ifd & 3egaR;

AT Rord d% & g oEdea aReufa gafisor
FHUel GaRT ST Sfestfar TS,

PR dfert i s

SeTsh deTaaed HUT AR Iger - RO Rea 9 (31
ANTEHAT &1 3iaRon) [, 2021, THAI-FAT W M,
fearerm 3R alereT JeTAaT |igdr, 2016 & 3rehe rgAifed
FHATUT EhIA, A1 ARG Rerd d& a1 ssueradiv ar
R WHR I FAI-GAT W 37 G # I F 375 Hlg
3= M F 3gER ftEEer & v suesy §;

S 3UR & THeT, oRAT Rad 3% & @y oeded
Teh GREURT YATAATIT huell SaRT FI&T TS SIRY HT a1
g;

(iii) =T 3UR fearer 3R e 3retHAr dfgar, 2016 &

AT |l & 3l FRURCT fEarer TATareT gfshar & 31efier
g;

(iv) il dol/fair aeu=i/goTeed 9 & Agcaaqor IR-

STAT TR &t arell IR-dfher i safarl/sr TR
e arelr IR-dfeher faehr sufeat sivar gafeey ar k-
gelleeer RoT Gfasfaal @ HOT W AT & AT AT Tl
RN & AT & Heftra @l el 1 gorar fomar g
3R 3@ e H A TH T Yh gl & oG HA
A s (90) HelsT feall Hr 3afr oo SR &
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et T 39-@s (i) 3R (iv) & FAFS H, S & T
for@at a7 xor forgdr a1 3UR fr &z Wer & g ar
TAGET H 3198 A AT I1T &,

tz)) TIRIERIOT EaRT FHT-TAT W IU-AfEse &5 377 aRkeaf

(2) v aRfeufa @ & afFu i e @ § S e @aer
3ecRdl & AR ARy aRTFEfT arelr aR@afaat & fAder wacdr
§ duT fearelm Ud eMer 3eTHAT TiedT, 2016 & A FATA
3MAcHh & &7 & FF T Gl ¢

55.

(1) FSTESPd THTAS TITFOT gaRT AfEse aleh § A9] Yooh &
Ty YIfeRuT & 918 A9 BIed I ool ToldHe HANSH &
Ared ¥ 3y aRfeufa AR 3R T aar Bl

(2) wfadfaa At & fav T&hA gEaast dr wfer fia e
& Haea gel, s 3iadd wIga &I 75 Fhie arfeor gant
THUHAS HT g Had T S & o dlg [Farel ganT deeadr
& foT gelr ol foh corgesic AARSH & Rebis @ o forr o &

aercf foh orfeeReor el o TR W 3wl fecuforar geqd X
Thdl g, et THUAS CaRT ToldHe HANSH # 39gFd &9 4
enfFer fohar STTam|

FTSEIFL-HTIHN HfOfAg#H, 1961 & gIiatad & fov, vHuHAs
GaRT FIfERVT & 9Icd g {led a7 Sl @ Colgde HAARSH
F Rls ov & forgr a=r & daediavor gaoT & &7 H Al
ST/

(3) T & YARH F T corgsic AANSH &1 Judr TIRIHor &
Il 1 d@ ¥ dRE (12) A g, & e AANSH a1
Repis o o forr arr &, o9 3af™ & ee vwuas fafages 58
& 39-fAfTaAa (1) & 3rele RAfdse F9E & A T A ~Folaq
TR &l JTed &leh ThIHA & Tgol &G sl TIYUT
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e I8 Y F Ife % twras Afdse gag & Aaw [”fagss
58 & 3u-fafaasa (1) & 3l @Afdse i & 7geTanm 3aR
HI ITed el A el I@aT &, dl 3T 91H 15 ThiA BISel el
& AT o] ek HT 50 T (50%) T T Hieh ColgHT
AAEH &I IUar & 6 A A AfaRkead 3@y & v Jge @
TR e gram|

(4) vhTHS T FARET Fem fh colwHe AANSH A fHdlr o
Hifreh aRacd & IR & YIRoT 1 i giad fwar s

FRH FT TR 3 =T

56.

(1) o adw aRTEAfT arelr AT oo v Feiles-uss AT gl

(2) Ry oRfeafa arer AR $r 3afy, S e 3) av & A
e g, corade AAYEA # 9dr Suel|
(3) oo aRfFufa areh A & 3@far #r & (2) a¥ aF serr

ST HeveTl &, Fert 6 FhA A der & g & 3R W a-fagrs
(2/3) foraempt T Tt &

(3) AW gRFEUfY arelr A &t 3™ Fr ar (2) av & 3fr
I Fel & AU sTod Adus f1 Tuse weAfd 3R wEAd
fAaere! F STET Ahelel FT 3/GTX 3T FAT ST T AT gl

(3) 3msuwuEdr # Te fadw aRfeufa areh A & sroe ot
IT TATAdr AT ¥ AT FRAT e w9 A fRar Suem, Sar
IR0 SaRT R o Ygd Hlefall o 37eleT 3HeTAfT & S Fehell
gl

gAY faqer

57.

T Ay aRFEATT arel A Faor v aRfeufa aRgufeat &
foraer &f|
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A S4w, 97 Adrs, @Fdw fr ad

58. (1) T T3y aRfEfT arel e & geaad Saa gem, sar
for arferetor garr fAfése fomam S ahar Bl

(2) Ay gRFEUfY areh A @ a3 Fawrel & TR wE,
org wrfreor garr fafafése frar smoem|

(3) fadw oRFufa areh @fr afeRor garr gur-R_fAse
AR foider el &1 3fgareled S|

FET{IFHIor

59. fady oRfeafa ot @B RauRdfa i R
HEIHATIHT & G A & AHfARFT fhadl o 377 g dr
YT gr ol a1 Ry o R & RS sifafafeat &
Tordel oTgr gt

T YTV

60. (1) s fafagaAl & e 1l & 3T Fales-vss ufaefad &ha

& TOIT o] YHETaT0T, Hodiehel, TATAT &I IUTAT, ThIH H THUAS
CaRT ATelel & Y H ARCs [y aRfEUfa arelr @A o @meg
glat|

(2) Ay gRTAfT arelr A Fr gfasfa whEr & 3T
Foft & § & AT AT AR TR AT aRTEUTT arelr =t
HTARFT &9 q AT MARIRAIT T gareled M S FHI-THT
W Felles-Uss gfaefa Fh@AT & fov wieser ganr @fgse @

STaaY|
e IV
TFHUS ¢38 B3 (§EUW)
TFHAS ¢3T $3
61. (1) ae WAEPT THTAS (FeT) & Taaesl 235 s (SETH)

IRA R T A T A sFhT (21) 1 Gaw dger Trfaaor
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& 9E FEIET G SEAAST HT AN Yok H AT BISe Fleh
SU 3RS FX T &

(2) SETE & IRHA & T IASY ATt AT IUar fdeaor &
THUAS & Faal H d@ § IRE (12) AE gref 6 oememer
EEATdST P Reprs IR o form m=m g

ETSENIRL-FTIHN HOfAgH, 1961 & gFiciad & [, THUAD
GaRT HIfAF0T & HIed ool @ Qe Geaidst & Re#ls av
& forar arar & HSAEdIBNor GHIOTGT & &G H HlAT ST/

(3) ThUAS I AT HWM 6 $ATH & HRH d Ugd
ITROT T eeaforat & Uerener edaer 7 [Affaa enfae fFar
=T Bl

(4) THUAS Tg FARTT P F AGGT IR gFAdST F &
S STt # 1S o Agcaqet IRads Frieter &I i giad
fRar S|

(5) EEE # AT T F R AETAr Ut Tl TFETS
# gelaey 3R ¢ fohar S =@ifge 3R 5@ foesifeha emde
ghar:

(=) sfFady g3 3MUTRA ST,

(@ RO gAE IR ST

(@ I IR S

(w0 gifas 3w (2 a1 3ife aREufd gt & faw);
3 i &7 @ gafad §éu;

@) T ATr UTtd Teleh TFEder R wifeRer &
IJHles & TN HIg 3T S|

(6)  SETH @ P o GAURY el UITAHOT & I I deh Bigel
el T STEIm S deh [ 3@ I garr A d Ael fahar
ST &
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gerd o 3u-Rfagaa (5) & @3 (3) 3R (I@) & IFdAd 3 are
ST & AHS H, ATl YIed ¥Fldh Taddsl (VFddel) ¥ qd
3fef#ileet 9o TR SITEaT, SigT UH $EUh d ey A H
Ser Bl

(7) IMSTRTHE! H SETE Ygdleihdl SUHTHAT SEUH T 3UATT
S ST q HAIT TIod Feleh Taadsil 9 ey iR SRR
T ST aTel ETH & & H YgarAdT &, 3R AT 3UATT 5TH
ATH, 9AH gEaadsT AR Tt aamasr @l afgd @of vu& w
T STem|

sfFad) 3w rua e
62. (1) THUAS IMETHUEAT T ART a7 el e & siFadr
gserd 1 ufdepicl arell $ETH IR T Fhell Bl

(2) sfFadt g3arw 3muTRa Séuw S fanel faQy s r ufdipfa
AT AR §, e GAad won &t v eafatad

HATTEaT T 3eTqTelel Y-

() 30 H HHA T HA ¢F (10) T 3q® gTah g,

(@) & / favera i & fow, fHdr o vehel Tl
&I Fahieh A I gfaerd (35%) & 31f&e aesT wigr
g, 3R

(3 & / favgard gEehehr & AR, ey o veher
T H g A g gfaerd (25%) @ 3w
R =TT gamm|

(3) sadT S3ww muRA $AUT For TRTURA F FA ¥ FA
Tarea gfaerd (95%) @ @A aF afifRa e & ufasfa
ST

T ga&i 3TURa 8w

63. (1) THUHS IESTHTEHT AT HRA T faeeh &R & wor
gaeieh 1 Gidsia arell $ETH RS HT Fohll &l
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(2) ®OT gawE IR $3 S e Ay geeE @ afasia
AT AEAT §, T§ ARG FEm F 00 gaHE Hetiorad
ATACST &I IHedTolel -

(@) GIHE A FA G A 99 (5) ARNESAT 6% TCH BIe;

@ e o Twe Sedl w1 Fadie A gedrE gfdrd
(25%) ¥ 31f8e dcar =igr grem; 3R

) aehich & Teehl ol I foaer Is g

serd fob @3 () 3R (@) # s o Tl afdegfoat & faaer
el dTel eehieh MUTRA ®3 W 9] 81 g

(3) ®UT Hahish IR $AUD HH q HHA ed icRId (Hol
qRETTET FT 90%) HT WAT T IHAlATR Fahih I Ticipict
HLIM:

Terct & afg 8w o 1 BEar a0 arel SRiedar & ferAr
d ATl & HRUT Feehich I Glell H FETH gl &, o
ThHUAS W8 faueEl W R & Fehal & 0@ wgeTaq Fenfad
¢fder e g1 3R JerRer qEAS H GHEEOT & TR g

quy TR $ETE

64. (1) 9o 3T SETHE FH A FF T TfAAT (90%) FT AIer
wifretoT gan fafése quar a1 qug & Heftra gam / 3o &
S|

(2) 90T IMUTRA $ETE ARH el & folT, THUAS ITg
AT N o o7 @ v & w7 @ &7 9= (5) a¥ &
3T dTel HhUAN I AT gatreh & ®7 H AAT AT ST

Taor AU

65. (1) €@l SATH & AHS H, TIUA & HHA ¥ FA ded FfAArd
(90%) E&0T AT giorae foraa S gioae f3urfoed Rdeq & foaer
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sfafeew &M fSwsd oot safEfa o

gd T TTuT 1 affed I@a arel SEET H Yahdlaor ThiA
& TYUA & o qiderd (10%) & 3ifee wgh gom:

gercd I o T gw gfderd &1 AT (10%) FFoT ETHE W ]
gt grft, Sigr siifas Tt i Beliady o &1 swer & 3R s@et
3Tl 3T Tsh H A3 g AT gl

(2) TUT EUE T ATTAT UITd T TFadSl A T TGOl Hr
A I WIftERoT garT fAfdse TRl 3w SUATh Hed dr o
A JaArd fRar e 3R ThuAS @ SR qRe @ gurEsa wA
@ &1 JA fohar e

(3) UBUHS HI g FATRHT FT AT o e Taol & faager
& faw, @Ol &1 3qfd Rerger garr &1 Sl @ifge S geu-
gHTaa 3R 3TT @A are aEt & @fet f swert R
AGe3t & foav NS gafRa aRss Avleds & e &
fav garforT &

(4) #ifder FaOT & WIRAIOT & WY AoESd diec A HIAGIAT
foram S|

(5) FaUT $&Uw el A afifega ool &1 #ifdes HeadeT wad"
Tl @Rt fRar Smwen s o aifafafat e e A dare @
AR thTAEs IR gl @ FGaiiE R w IR HY av &
TAICT & e Ag $r 36T F ugal RuE Hf|

Tidr $AUH

66.

(1) =iEr $ETH & AASA H, TIUA F FA § FA oded gfaerd
(90%) =iér a1 giorg=T formdr S o =idr & a1y giog= feuiforedr
Reed 3R Tiér & T17 v ¢33 A sRafeew (S
# e o e arfgu:
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Serdd o =il & |y SESY A YhEUT FhIA & TIUA & &H
gfaerd (10%) @ 3 &7 g =R

gt 6 g ufaRra (10%) & Her iy $Euw W oy =77 g,
STeT SXrer #ifceh =icr 1 el o § 3R g 3T e
Th H AeI3NaR 78T HT gl

(2) TIEr $ETE A AT ATTdT IIod Teleh Taadsl AT JIfaeIoT
gart fAfése et 3ea d9ard Heg 9 T @il @ AT A
JoreT # JuATh fhar Smwen iR vhuAs e I gurdee
HH IWel I 9IE Tohgr Sreem|

(3) ThTAS TE FARTd HA & sifaw =idr A Faw & o,
Tidr 1 3t ReprseR qarr i Sl anfRe S geu-veanfaa ik
oSN arr & @ @RS A SRR R SEenst & e
NS AR TRAA ARG & Heqaee & T gATfod 8|

(4) #Hifde =Er S TIRRIOT & @Y FSEIPd dlec A TR

foRar ST |

(5) =MeY $EATE AT & AT ey arel =Y w1 HifdF HeATTH
I ToldY gaRT T Swem S ot afafafeat e aRer 7 @ere
g1 3R ThTAS 3R g @ Adari¥e YR W ARk 3 a¥
I AT ¥ &l AT & 3aT T Tgal RO |

afFT ¥ & yefa §Auve

67.

(1) T &I & yafT SETE W $AaTH § S ThuaEs &
ar fAder segeat 3R Afadl & IgEr dEwferay H FEer W
faderresh gie

(2) T T & YT SETE U IASY cTdrae JR T
fa=ider @l & ¥g gorar H30 o I8 v FfhT &7 @ gafd
$Auw 8, R TE Gerrar HWN K Tg Jaw AU [ 3t A
S8 g A, [SGHA, STeT o) g, fhel Faswe ¥ dgo’ el
FA FT 3AHT FIeT fAe g
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(3) ofha w1 ¥ wefa &vw & v aAGler deer grars
HAEIAT ITCd TCleh TFAdSI(SIT) & ATYT BISel fohdl SITUeT STt 0
SEIUH T FAECY FA T Sl § AR FIARoT & Frer af|

At AFT

68.

(1) ThTAS A A FAGFd HWM ST S-oBT 3EEROT TeTel
Hh SETH & IR H fATFASEr AR el o foIv 3eRer
gram |

(2) #Arhe AR F FAc T AR THTAS @ HY AT g
FoF T AT el

(3) AIAT T T ¥Tieh Tardeol WITUSROT & AT ITEIhed
AEGEAT AT A AR & T A AT A & AT FAhd
hHIH YSld R Thd ol

(4) HAIAT Yo Feleh Targiol Alhe AR & fov fREegd s
9o e O ARHAA TR, Sgead AL 3fE FS a,
SicaTgs, Hififeler, Ae-Heeric el

TATdY Y IOTAT

69.

(1) THUAS TS SETE & TATdT Y SfAeh IUR 9 I0TAT Hm
3T 3@ 379eT ATTBE W TYAIS HLIM 3T 3T ATIAT Ied Tl
TFEST I GlAad M SG1 g HTell dGHSC T FehelanloT &
fore Feey &

(2) ToATEr dr AT & fAT uishar R YTl w9t T 4@
gotld fohar S anfgv, 3R Ife 3maegs g af U gEardeieior
a AT &7 @ gcafta 3R @nfaa ar ser afgol

et # §8vw FT A

70.

Arhe ARY & faRed 3= @ ff &ue & A & fov
A THUAS ¥ YR A Tohd &, R FS Fera dR AGT forar
StreaT Ife:
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71.

(F)  ETE G F FRER e (FAYT Hed & URN W)
TMAR A (30) FRERY AT & v vaAwdy & g wfaera
(5%) & 3T & T 9 §; AT

(@ AT Ut Tl TFaUS R OePNAR 9 (5) SRR
et & foT FIS 3EEROT 3Ty @l §; AT

(@)  HAIAT 9T Tl TaEdst W FHol dlell Fl 3HHR $ETH
A ToATdr A1 gUES 2,500 Hed W Fol JAT F TH
gfaRrd (1%) & 38 1gr g, i oemaR aTd (7) HRERT
feat fr 3afr & 3iraa R

(1) AU & AT 9AFT cEddsT # Tose &9 T Tt Thdiaor
AMfAer g ot fAdeent & faw & $duw # g & an & gRda
Ao ot & o AT E

(2) 92rReT SEATAST H fhT ST aTel Gerdl # 3 &l & A1Y-
arg fAder 3eged, afaia g, fFaer der ar sl o
ueufd, JEafad Yo iR =T, SNEH JaeueT g, THUAS F
FuAd IR THEUAS AT SEUH F T WS faavor enfAe
glat|

(3) A Feifa & H1 o siifas fawes a1 aRads qea &
o @ &7 F &7 or-fags (2/3) vt fr ggafa @ e
ST TRy

(4) THUAS Ig AT N T TeAwdr w1 (Al & FHeT
&A% IR R Gorar fam ST 3R 56 e & GoIrd & et
ORI GEFAAS H faEgd & @ qarn Smear|

(5) UhTHS Ig FATRHd Han foh $EUH & 3refiey diEmiforar
1 fAaerent & FHeT Gorar fhar Sv 3R 38 @@ & God
T AT U1 EFATAST # faeqa & @ qardm Sear|

(6) THUAS AT YA EART 3Uged FHS STl arel fordlr off
3= difas ga@ & s # et & qia glha e
STeaT|
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72.

(2)

)

(7) TwuAg AR 9 IR Afcse ar grfeor ganr fAfése
TRETRTOT HAETIHT T 3He]dTelel FlAfaa et

e vV
wfaror, Ao 3R e (Suaeh)

(1) & o a¥ & 3@ & 3 Rfows 3mdHr s & 3w o
wiftreRor garr fAfése wguw @ Rl e de @ e wguA
HT JGYT Il dTell THUAS:

()

@)

(7)

Hifaer rar-geeh Sf@at 3R 3w & 3rgura arEaT
W AT TS T,

o aif¥er ROl & gorem w0n 6 twheaAs #ifaw
Rar-gathh SA@AT i gga=, 3Hdd 3R TeUT F
AT &

YN AT ROE # @A gaus & fAder sRafaar 3R
afsha3il 7 [ERar & gafd AT 3R el &1 i
T 1 AT T 3R Jehe S, Sdd qrafares ge
W 39T fHT ST arel 3T 3R SRy anfAde §; 3R

STreYeT ganT Afdse frelt off 3o Feear waed ardemait
T 3HeIdTelel |

T THUAS Sl SUHSH § FEftd TR IRH HIT &, 9g TUehor
garr fafése als @ e 3egey, Faw sifa, i, #ditas
Shf@H, daar 3nfg & I & qoul Jehdlaor |

e Il & 3l OIS & AT UHhUAS GaRT wisd aef
A cEAESt # Ig Gerar A sreen & Fuar d@ee shfes
favr o= & enfAe fhe arw § ar a8, @y & 3w faavor o
fear Sreem:

Fd 5 afe erar gesh Sifed Ao o 7 anfae 78 o
T §, O APRIcHS HUT AT HAT Frwam|
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regy Vi
I=g A geusr afafafar

IO &: QEHIfEY yate 9w

9 THUAS AR ARE

73.

(1) T ASTEPd THUAS 5o fAFATAT & AR 9= FATgehl T
QIEHITAT TateT AT Yerel Y Fehal gl

(2) TH TICHIfOT Yt & T H YT AT H Th UHUAS &
qE Reafai@a A0t & aEs 8 doha &

(F) AR & FET T@el drell e,

(@  AfAaEr IRAT;

@M R A E aren IR-IfFaera Hardr St ThSTAT &
HePT e A g & & fav a B, aed fAawr
1 Al T A ;3R

()  oRd # W Jrem Fls Afad i ARG Reid d& $r
3eia fa9NoT A (TAIHRTH) & e 3gAd
AT a&h, BAT & T At A ua Ay wa &
forw am g

(3) IMSTHTEAT H UIEHITA Yatih & T H HH el dTer
THUAS & ASTHTHHA, HRa a1 fadeh e & gfasfat
3R R 3cumel & aer e @ AT gen:

gad & Gaeels EHIfoY yaue dar & AHS #, TJg Wih
TFESll H ey AT FAEEH el arell AT HRIGR I Sl arell
gfasfadl, Aer aoR & fowdl, BEw w@HE @ gfaed ik
TIRIOT @Rl FAT-FAT R Afése e g 3curet # aw
|
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YheIehIoT

74.

(1) UHhUAS e & AT NEHTAA JaeeT FHSIAT Feed & Tgor

TGP Pl ThelaUT S&drdsl UeTe aam|

(2) UhTHS I GATRHT FN o FhIoT eEdrdst H T i
3THT JIIBE W 3UAY gl

(3) 39-TAfTd= (1) F TSfAT THEaUT gt H 3 adl &
TT-ATT YA H A drell Jardl, A@H  FRdI, TS
gfafafca, T geeie, dicwiforar geus &1 yede, orEr 9iieTs
1 feoaforgr, sag & gepfd, e, @ Risrd @aror dF
fAGerhl/amefieRI/ATAT  #efie’t 3R 9q@ gty HiAd &
faeey famss gifteol gart v av HehedAr @ Hefad faawor
QA giel|

NEHIfAT gaUsT FHSAAT

75.

(1) THUHAS QIEHIfRT Jaee ags & Aty foaf@d gastiar e
S Tose ¥ ¥ 3oy el o gRea awar § 3k f[awr
3egedl, SITEH HRe, Yooh HI i, qeer I 3afy 3nfe &
Tefaa faawol afga NEwIfedt & geua & Fafd 3% IREaRe
HRRRT, SIansit AR aiicat & Ui s gl

(2) TwuFs IR TEd & 9T FEST A AT FAr o sIa &
Ao, Tetaiad aRREfRT # ey & aRuFadr @ ded
e A ARt ar gfaeifat @ araw for o @ §, 3d-

(®) UGUAS A Agh GEART WCHIA Jaued {amsi $H
Taees a1 Afary AT,

(@) ORI GEaRT UGUAS & ISTECIRoT YHTOT &
foreiaer ar foREdetoT; ar

()  UHUAS HT M HATHAT AT IREATIA|
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aEw i R

76.

(1) THUHE FHI-TAT T AEH & A FASN & 3TaR AEHiforay
Yete e B RAE T Fen [SG@d 37 ardl & qr-ary
arewiferar @1 T AR Hqea, RO i 3afr & dver fFo o
At-go1, RO 1 3@ & gRreT wred el sarer, diéwmiferar &
geud # fhv v g 3R gy a1 fAfagy & for adwifear
Feteh SaRT I gfdsqfaal @ daftrd Sifes & faaxor arfder
gram|

(2) 39-RfFTEa (1) # T Ru 93+ aes & fov gfadfaa
TG & WY HAATe 3T IS S Fehell

aes Afet i Hfaer

77.

(1) ThUHAS GICHITRT Jatel HASIA & HATHe H g & 75,000
IARFT STeR ¥ &7 FAeg A1 @ARAr ar wfosifaar wer 7@
T

(2) dIEHIforT JaUa JAT3T (Fddl TAellghR VAT P ATH 33T
arell & JfARSFd) H1 A 33 aTel Jgeh HI AAT A T
YR § FATC @I ST FohdT &-

(F)  dfFer tfed A vhuEs F [T dF @rar;

@  dfF R, sRa # 9% a1 gl saReR 7 T
CANECI Gl

@  Everadr # e RFEAT e SR O ara ar
faeel &R & T FAJeT Uied & @y Agh H
s faferse @rar; ar

(=) yifeor garT fAfdse el 3T ol Al

Jerd fF o9 fAfoar feer amgs & fafse d% @ # @
STt &, dr ICHIferT JeYd & FF H HT e arell THUAS
Ig gARTd HEM & 98 3Fd d6 @ w FT@F A e
TeTh & AEHA ¥ Feliold e & v Aftad f@ed §
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3N ag 0 gl 9% @ral & <@, fSEd 3Ee 3idea feu
T AT-geT AT §, IITAFIOT Y 3TTstr FHTI, S &Y var
A &7 A eI Sruam:

Farct ag off foh, S gt @1 g fohelt Rifeaf@a s 3o’
& g @ v fAfdse @ra & @ar §, ar acwifear geue &
T H HTE HTe dTell THUAS Ig GhoATad Ham i -

(i) g g el & fov g @g=or faegae
g & 3u-Rfwaa (1) & 3efa [fEse 3magsar
T 3eIdTeleT fohar STTe &

(ii) dg 39d Td FI FOMed el & fov fAftad
HfRga g, 3R

(iii) gg @ @ @rdar & =Gk, fSEd 3u% e
T T dd-geT AT &, IAHIOT Y 3ueTsy
HATIT, ST HY AT AT 1 fAger &Gar Srwam|

(3) THTAS TcAsh GICHITIAT FetreT ATgeh il Tideqferal  gifesar

T 3TET-37eT9T @Il A 3717 LT

St fo Ig Su-faferaster oy w1gT glam afe Argent o foraer adeardy
Qrar G 1 AT o are e R # gl 0 Awel A,
ThHUAS Jg GARYT Hn 6 Hdeqds T S 3UAT Fd
gU foder amget A qd FEATT & AR & JAr FE FARad
& & fov gdied Sita @ S amger H gfasfaar sreer @
fuifa & 7 &

(4) amgept ¥ uread AT, @aw a1 [AfFay, IEs & @S & i
ST AT THHH AT W UIed sITT, ST, SiAd AT His 3T
qRRY ST 3R @ & v 3fee, afe FIg 8, aes & @rar
# 3faa ®7 8 gt Sree

(5) THTAS I H AT 3R ufdsifast & dey F gemly avHar
H FI H@M, qAT A H AT ar gfasfadt @ g wear ar
CTET ST WIC 18T ham|
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(6) ThEAS IEH A IR F AT a1 wfasifaar 3uR 7@ qem

foraer gfaser

78.

(1) THUAS gaRT TNHR T a0 o a1 gfasgfaat & @aer ar
et THUAS R AEF & T dCwifo geud gasiia &
3TER foham e |

(2) UHUHAS 39T ATghI & GICHITrdr o1 39T sRafeq & Fawr
& TIT FAET M, 9 do foh 3Hb AR T TISC TgATT IIed o
g ST

(3) vwurs flr o wfaerfa i @lig ar o & fow i e
81 Y, S SRARRT # ot A oigat, gfasfa i aredids
fBellady a1 3/Ror & faRed 3mafts ar ifaqd & F [uerr
ST &1

(4) THUAS, IHAR W JA® TIEHIfo It AEH & faT
3AIT-3elaT Ffdegfardl &1 @l ar foshr e

gerct & §ATe 7 Jrdcyaedr & fov @dg a1 W & vedAeor
r A #, RER 3rdes equrfad 3uR @ AR e & e
& AR 3T e W A Swen 3R thuAs UE AT A H
g TR a1 wlie & 3nded & dau A Hre golr [Tufa 7@ w@am|

(5) UHUHS YA+ Igw F Bs AR gfasfadt & dEwifey @t
3eleT WM AR 3o¢ 39 T T A 3 gfdegfaar @ 3vefer
QI 3R amgeht dr fAfer 3k wfdegfaat $r gram & fov e
g

(6) THUHAS 39T U@l I AR T UCHIA TId & Farad
gfesifaal @ aEdl & WA IEY F HUR W A IHeqAT 39
ATH W g IEI:

Tert o6 afe oMt & fder dcards T Sae Al A
A SRR &7 ¥ §, A e wfey ey A
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S Ig ol 7o UhUAS SaRT FdSAYS AT TAAT & AETH 4
fhv a1v fAder & A &, I8 38 a1 F GARYT HEM @
fraer amet & qF weRfa & sreaehs fpw are €, 3R I8 gaRaa
A & fore qaed ara i 315 § & amgent i afasfaat st e
o Rfgaa o = 8

(7) dCHITAl Jateh & ®9 H S Hll dlel THUAS, hadl
HeTghR HATU UGl @l dlcil I BISH, AUl GaRT Jafed AT
g gfdsfiaal & d&y & et fAgsd H

AT gIRfcT

79.

(1) UhUHAS FEH T NEHIfAAT I AU Yl el & [T
UChET AT YT & & ey off Rear &1 veamsiar I mearae
for fdam oA Yo oo IR 3@ YHR AT e arem eh
fATRE eeh AT Reel-3menia Yoeh AT clal I HASTA & Fehell
gl

(2) THTAS TAAHTRT TICHIfAr Jaued & T H 36T &FHAT H
ATEeh I HAIRATN & 3[R AEh & B HI hiodard AR
TIAT T @ FET HEM, 360 A § & I8 e @A & aRk=
T eear 747 &, Safh IN-Taderehe dEwiferar vete g @
fAfr &1 amgen 1 ATATRATIN & AR Jeftd HM|

(3) whuAS IE AT e o 3uH Yar3it & faawor & A
Fig Y afda o ted s fafaaaAt ik wfeor garr a#73-
AT oY SR gRaE AR et & srequrers # faeror sifataterr
T @ B

(4) THUAS TITIIOT ST YehelhioT, TaaTder areaft, Imgent r Rdic
3R 39el deETET W YA Yedld Y TAT 9 & RAE am|

(5) THUAS EART AEHIfeT Jaeh & &7 H garad iR genfaa
qIcHIforT @rarl &1 aif¥iss §9 & 3iifEe foar Srwer 3R g&3mr a3
$ gfa AgSH FT & AT
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TAEHFR VT

80. UBGUAS Yol JICHIfordl e Aa3il & BEH & & H TAgHR
JATT YTl el & folT TAHIAT ATGhT & TATT Teh JHSHAT FHM,
A

(®)  T¥E AETHTHAT (el SoR Fegey) fafags, 2021
& fafagdeT 43 @ 50 T HeIdTelel HT &l

(@  Ig STHTHAT (Yof SoR ALaEy) fafaas, 2021
& 3N IR ERAT T rguTele e & 3R

() Hellgeh {aTC 75,000 3ARE ok & &H AT &
qrewIforr & fow 78 §1
a-g-trﬁanm‘ﬁm

81. (1) USUAS 3§ A A fAFgd &0 ¥ UEHIfo gaeed aAsia
% 37T 9g-IRaR Frerd & o AT Ferd T Fehell B

(2) ITAIHYOT SIEHITERAT JetreT FASHT & 3refeT ag-aRAR Hrfer
N AV el Fa aTd ThUHS & fov JfaRea o, sfalea
3T faer anfe fafése v @& &

aeT @: fader o
mduwruadr A AT Tve

82. (1) 3mSuhradr a1 aRg a1 fFdr ek asfer O Fis i
afFd, S ImSvhuady & Raw ere Fuifard T e §, 39
oIfeRoT & ATy IFFAEEIAROT Yo AT g

(2) Qe gFe #t Al AegaAt @ 4 Jer H 3gAfd &

@) R Aegdr ured e varasSl A geheey gfAet &
Yy graetfae e,

@ R AeIr gIed T Taael d gAeey gAet &
ary sl cormde; ar
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@@ et ST gieet @ fhe Aegdr wed Feld
TFEdS H GAEeY e T IEAT A8 g

(3) ATIAT Ied el TFaSl faega s HAfdse w3 fSaad
3T Tl & HIY-HIY, T SEAdeT H TRIHH Fehelentor 98T,
fRaT eRca 3R yerdiawor 3meny, ¢fEer, gameneusr 3k f@awr
e & fou Ruee aiffe g foehr gfad feer Aegar g
Tl TFHTS A FAECY § AT GANeY Flel 1 JE&dd gl

(4) T3 ¥ AT Uit FTih TFHUS GaRT A 3TdeTsit
I 3eIdTelel YT |

y
83. (1) 31T VI & 39 H6ET & JA6id & U

(F) T AT IRASAT H AU raEer
IR § § ST geilde GaRT JHTEIAFOT AT 0T
afrE ¥ ygol A& erdl S Q@ e g,

(i) @ gREEEET & fv, -

(@) e aREeET S g @ 9 ¥
3R TorEd YeT e arel IR &

(@ aETr 9RAeEr Sae arftcas
aRaree afrg (@) ured w7 o ¥
IR ST I TH a¥ ¥ FA & &
T afimres & Iod &1 ¢ Ras

e g
(3 IAETAT GRS Th W-HI3Er

RIS §;

(ii) - aRASTAT A, IFEIAT IRISTAT
o RIS F AATT IR A & fow Tl
3fard JregAtes AR S gred #R fow §;
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(7)

(®)

()

(®)

(1)

" SIS HT AU TATAN CaRT HAgFT Fewdt &
THE @ § S &9l & AH # Agers Aser & WA
T T HA AT §;

"Bleshl" AT "BIfesIT FUM" FT Y HUST AT TATAIT AT

(i) 5 oaer gee Wafa iR t@ar § a1 W@ &1 gede
HT 7, 3 sfFadt QT el ar R &1 geraras gfaerd
(51%) & & AT &, 3R TFer 5T% vasr A 37 vayEr
H fAder frar g, S 3idd: 3raEiaeT 1 gREafy ar @ufd,
ST $Y AT &), W §;

(i) s 3afifea waddl, s-wuerEaREAt a1 IEETEer
gRETSTAT3N, ST 8 AT &), F URUT A & faRed
feedr 3= afafdfor ik &fr afcsew @ wefa 3k
RIS RIS 3T A & dewa G §;
" gTe" FT ATAUTT IRSISEr AT 3ATde, Sar o
AT & I

" yeYe FHESAr & ARuT o= 3k Fawr
gateh & ofg @FESia & § S A9y gre & gfa Aoy
yeaereh I fAHT IR FeRerdcdl @ AR e §;

"faer geuR" @ AU s R[RfAgEr & e
Vo @i yaee ofedt & § o foder oee &
gREufaat 3R Faet &1 gaua axdr § 3R A9 g
1 afafafedt s darfad & §;

"sSfae" AT 'HIETTAT AL T FT 7Y § 37 At
& el ISEdehd e

"soifde IREARAT ®1 HHU @Y °@1 gesar A
TES ¥ T §, s & warihed are oRwERT
T g 3R sad oA oRaufaal & T@rfdcd d 3cdedd
AR a8 FefoT Tl 3ReR, Ra 3R oy anfae &
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(&)

(=)

©

(®)

"fAaer gFe & U H Y, fAaer gate, e 3R
RSt yeys, afg o g, enfad &

"frdr g F 1 3T i Ae-Ae Jeiery
F UR G IRHA T 7S IFTET IRAST O §;

"qd-3NS AR T AR SreETEar gRkArser
g

() foEa Rara w@sila, et i @#@sta ar
frelt aRASar & Hateled & @9y A fu v
AT i & el 37 FAgila a1 SUReransit
& Ty fer sv Rl @esiia afea wafles
aRarear @FEsiar & 3refia aRenRa arfoifsas
Tl @ gred A1 Hr g AR

(i) oa=,-

®. NGEEAT IRISAT & AAOT FT FA T
SA T Siderd (50%) T & form g,
sar & o oRaeer & e E&dA
SoNfeeR garT yefora femam arm &; am

g. AuiRa Fof ol aRT # wH @ FA
garE gfaerd (50%) @F fhar g1 JrEfe
IRISET gaEEa & i e #;

aRASAT FRTTaIT FaEsar ar "aRASAT g§YA
gHEsiar & JY § IRASer yeued, Raraderdar
TadiEr 3R TEE & g T gaASidar St 9IS &
fasarea 3iR/AT gt & 9y A IRIAST geYS &
ciRcal & [T war &

gered for ffd aRAeaet & Anre &, W@ R

Raraa gasiia ar Rarad oifgeser & ary ke e
et 0 FAsitd & 3T IReRaat & wfafea g
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(@)

(%)

"I ey @1 FAGT TH YT AT Terverdr
a7 e sRURe ¥ § O safae ganr R
Y§YS & & H AR hAT 3T §, S IRASET &
fAsuTEa/get=T S gred W & T Iwery § 3k
it RSN F AT A, Rarad gasia ar
T S IRASTAT SEAdST & 3[aR aRATSTAT
& A & IR & W fasuea AR suafsy & fow
IR TR gref;

"{-Huer ¥ Heftd qREdfa” w1 HfAY gEeey ar
a1 gAY MW, Suh-FASd gfasifaan, e duty
fafer, 3R s-guer & w@rfdAca & fov gt dafa,

"IRSIHTSE" AT "H-HUGI Sea¥cHe g¥e" &l AU
s Rafagat & e o oee ¥ §;

"HREIEE Ul FWUE spEuer Ul 3R
ARSIMEST garr AT A1 gresar iR/AT AT garata
digd & ATETA ¥ WHigles IT allolgles MR 9T I@T
IS IS 3T WU A &,

"IN YATST arged” AT "THUE" 1 AT WA FHYeAr

T AU I ITUROT EaRT Al IS 31

TG A g, -

(i) S| fder g ar gosHr sfFadr R g
T AT HI A F FH gFIdA Ifaerd (51%)

g fd T@ar § I @ & 9EdE
FLAT &

gerdt i I @3 NddT aR@is=nsit & Aeer
H o S8 g Siel Raraa @Asia ar
3T gASA & 3T WER T AIEE
3994l GaRT 36 g & JTAIEUr AT gifesaT
& AT et §, AR A T & 3reheT
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@

(&)

(=)

()

(ii)

(iii)

HET T & TS (3) & el 3uael & 3l
gIaT;

St 3el oftEofadt @ e ufdea (80%)
¥ wH Rew Y gEcar aRAeEnst ar
qufaat & & I@ar § AR ey vaddr A&
fader s1gr &ear & AR

S gufady ar aEEer aRASAT3T, Sar o
HIHST &1, & YR el 3R fGhfad s &
fafea IR W aror a1 e & Fefeda
IR grfe sfafafear okt Rt 3=
afafafer & derea 78 ;

"ITAeTeR" T ITRUTT fhdT U=l AT TATdTr AT fHHRT
FRURC T § o 99w cre i TUgar aar & 3R
AT & AT 5T 9 H ATHT 8T &)

"I HAHE" H AR g

(i)

(ii)

(iii)

(iv)

FIRICE NS
ufefear ar =afda o uee garr i
g &
tfefear ar =afFda o wRes & RERg
A &

ufefear ar safea o 39-Es (i) # @fese
gfed eart AafRa @ gl

"TEE" T FTAVT W g ¥ § S A9 F oo
& forv fager gre fr aRTufaat #r gre & @ g;

"Hediws" 1 JATE 0 afFd ¥ § S 39 Usw A
3 & FefT & T Hedichr & §T H FI F &
T 3f&ep & STeT Hedichel fohar e &;




[HATT I —ETE 4] HTLT &1 TSI - AF7EIT07 71

TAEHIoT

84.

[X33

~

85.

(1) T3 g¥e & ®7 # FTAEIHOT JAUIT Yald & & v
THh 3dc, EC $I 3N & YIS ganT WO & Alddr
gTed Tleh TFATSI(SHT) AT TITERIOT earl fafese 9r&ed # faam
ST, 3R Jreer Rt Afése IRl A9 ek & Ay
g

(2) rfereRRoT gLt & fedr &1 36T & forw, fager gee & 3ifder,
eFdIaSit T 9N o & fow fonely o safdd 1 fagerd 7 dhar
¢ AR 3@ 3egeg & faw, oA fagfea &1 odf 3R st & o
feiRa & @ gl

(3) TIRIRITT 3HMdeeh & VAT IS 3 SRR AT TISERIT TEJcT
FA T AN F Fhdl & AN HTdGA F THEIUT & 366T & v
3T% @RI AT g8l

(4) wIfSET, I 98 dre, a TAEEHIUT THIUYS YeTd el &
oy & sgfaderd gfaffca & faw maees ar fedr fRed
gfafafer s gifdetor & a#eT 39ffya gl 1 HaeTehdr HT
Hehel &l

(5) wnferehYor, Fefl Yetreh(hl) Tl gl AT TSe 8l W, Tdesh
CART o19] Yook HT I FA & HeFeed, A3 e & &9 A
IFSEEOT JATOTIT Yeled X ThaT B

e gre & fow gmar $r Aeafaf@a od &

(F) TIT HRA & Floll (TSTHTHAT AT MSTHTHA & FTER) AT
el ¥R & 3t Ia=aT ST,

(@) ¥ A3 F AEI 3537 e e (MEansdr ar safde,
ST ¢ #AFer @) & afafafsr Far § aur sue s [Tt
# fAfese a3t & AR ¢ & FRalded A €
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() FTFATT P YRATSTh, AU JaUH dAT TEET & FT & AfAT
forar arT & 9Ur OO @t Safed 3ToeT-3reeT UReer gl

I IECD
86. A3 T & yiele & fov umar fr Feafaf@a od &

() IAF YIS IRTAS® YEAT & dlG o IMUR IR a9 g
&I gielel 1 qE&AT @1 ara Gfaed (5%) @ A FqE Wm A
TGl H TEATT L

gerd &5 afe gifeser aiw ufdera (5%) & & & v §, ar
ST o U eI BT aNIG § Tk a¥ T FHIAE &
TR 3198TT T 3HeTdTeleT AT 9T,

(@) afe graes FS FafAa Fer a1 sy § ar 93 ures
w15 fafoae 3AdE Sior @ &7 & Aga aReafa a@r
@ AR, AT Afe ag MAT gaar #efiedt § & 15 fAfaas
AR SToR ¥ FA HAed B Yy AT IREUfRT A& @l
aifgu:

Ferct fF 3MSINSE & AFASA &, I Irdies & 3 fAfers
HAQH e’ @ A f e al@ufy a8 @i =afke ik
UTiTSTeh(h) 1 @S MR W 15 AfaTs 3Hddr sfew @
A & Fae AR @ WA AT,

(1) STRASTR() AT 3EE HEAPAT F G H-HUGT AT IaEIA
& faerg a1 JaEwEen -Euer & # A geue # 3reor

¢ Neprs gl @nfgu

FICIINL.- 5 39-13A9#H7 & qaiatal & felv, 37 &
Re#is' &1 AT H7 & FH 1 (5) avf & Grafae Jasa
& & 3R ST graieiE v Haa fRAMET 8, gried dr A G
HH & GRINTT T 8 gl &1
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foraer yeus

87. (1) sl cogde & #AHA #, HS ol Woredihd thuaAs fader
vdteh & & # AT g & faT ar gl

(2) GrEsiioh A & AHT A, hde IAEEDd THUHAS (Te)
g T3Sl yatsh & &9 # fAged gl & faw arT g

T

=

88. e cre & =& & v gFar i Feafaf@a od &

() Ul @ wifteor a1 fedr 3 gfasffa soR s &
Y cEl & w0 A FfUFaRfGEea ger @i 3R
gritsTeh (i) a1 fAder gatres &1 taffive =gt glar Ay,

(@) TE & g WIeoT 3R AT Ut Tl TFsi(i) @
HAfSe & U raataen, AT nfe & d&g &7 aegs
e gl
3ugFd 3R 3RT Aeest 3k I sERErRicEl F1 aree
89. (1) ISEEHIOT Fager 3t fear srwem S9 g gee 3R &Haer

gEC & vel 3o fafagat & 3relier Afdse sugea 3R sfua =gfeq
gl

(2) fraer g¥e & 9aT 39el ifAeT fFeTder 3R 3rael 3aerRcar
1 foidger Tt 3 & RAfése IaR S|
qaT
90. foder g¥e & g dhad Faad &9 § IRAT el fgar 7 goh|
fader g¥e & gfaet v gwqa

91. (1) Tl fder goe canT iaeh &1 Hg YRS J&dd ad o
Aer dT ATUElr, I de -

() faer gre wifteor & |y ATEdSd o &,
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(@) e gFe H gREufadr @1 Feg 75 Al 3HAdAT slok
q & A gL AR

a1

(2) forelr ATAT gt FEid TErEdS A gHeey fFr o= & fav
gEAIiad [@aer gFe & T H IS STAdS AT TlHAC AANSH &
AEIH § ST B PhAel H goTdd Teqd AR e A & a1

oifelehl & 3TER gIam:

$eY-3WId Hfee YEJT A SR arel At fr gerad
e Ao

240 faferger  HE{H | AU g B FHol THRAT FAST FT HA

STl A T & gTdrg gfaerd (25%)

240 fAfoma AR | FA T FA 60 AT IARET STeR
Circ Rl | . v o o)
CIET 600 GIGRG
FET SR T FA
600 faferger 3rEdH | A g T FHol THrAT FAST FT HA
SR & &R AT 349 | ¥ A gF giaed (10%)

3w
e & Urdiete a1 fA9er yaue a1 IRIAST JaUs AT 39 Tatad

qgil o1 3Tk WEAINIAT 1 & ST drell giovel T STelel & & St
arell gfelel # FgT [ seen|

Fhaguar & @ fash e

92.

fAsh colgde & aAedn @ A9 gre carr AfY Jerar, Sadh
At A AT UITT Tl TFEdS(Sl) A ghEey #e H
gEaE g, Fefaf@d & seqareret & sregedier g

(F) fAdY g&e AIaT 9red TWie TFEdSI(A) & Hewifds
3feJHIC 9Ted M

Tt for Jewifass 3rgAle AlIar ued Feie THads & SHH
uifta f alrE ¥ o8 (6) AE ¥ A3fAF f 3@ & v Ju
g
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(@) @Ay cre, Hay yeus ar Faew dex & Aregw @, [
Gelel @ HH @ HH 9 (5) H feaq qge dE] Yo & WY
TIfIERUT & 91 Tolide HARSH HIS T

S o @H & Golell Aedar YIed Tih TFHHSI(S) &
gHigeddr & fav deuifds egaes o= & ©g(6) AF Jc
T alrg H o gl

@) Ty gFe ATIAr e f@aeres ar wA & wA 150,000
FARDT TR T A Fel arel et @ o Seream:

et foh afg 1% et d W T oy gre @9 g
&I aREUfAt & Hed @ I giad @ FF @9 widr g
T A A @ GEAE AT 8, A G e & wgaads
fraer 1 fAfesr 3ARET stax gem

(7) A3 ge &7 @ A ar (2) IR 3WFaH v IR (1000)
faderet & = Sfeream|

(3) 3 cre, fAaer gees & Aread @, Jiaet H geiaeear &
adr@ ¥ g| (10) & aat €1 & & ofiay wifdewor &
qry 3fae corgAT AANSH BISe S|

gelaguar & e @S wwee

93. TSl cowdAe & AregH @ fAdyr g ganrt A Sferr, fSeehr
AT & AT IIed Teieh TaFadel(Sh) H ey Ha &1 9eaT
el 8, Pefaf@a & requrel & 3relieT gom:

(@) A g ifteor g fafdse alih &, o) e & Ay,
A & Golol @ ®A A w7 9T (5) F &g Tgel TIiereor
& ATY Al ToHHT AANSH BISd HLI:

gerdt & fdte & ol siafeer wfteor & S gEer &
CoHHe AANGA @ Reprs o1 forar 3w §, & af@ & d
(3) ATE aTg T TG W g gef
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(@) faa9Y g¥c A & FA 250,000 FARGT 3o &1 2w FIA
arel fderehl AT AFGAT 9o fAderent @ = Sfeream|

(@) fader gee gare (50) @ it fderent @ = #7E Sfere|

(61) f¥aer gee At & Fieet & e H dRiw & gd (10)
F egal $r 3 & MR wiReor & g 3ifAA oade
AANSH FISeT |

Adsifas e

94.

fAder cre carT wEeieeh A & @egwE @ @[ Serer
A& & 3regareled & 37elleT gl

(@) e gFe RS AGellaieh JEId & ALIH § A Spervan
AT 38 a1G gferel H P T egadt dermer, sfaAea
fSshl & ToIT Sedra A1 foRdT 3 dF & ATEH § TUT JIfeeor
ganT Afese afi s & g war ¢

(@) aer gFe, @aer gats a1 386 gl Fgad g da &
ATCH A, ACIAT WIcd Teleh TFa™Sl a2l IITSeIor & 1y
U2 SFATAST BISe el & A F FA o (30) F gaq
UEel A Yok o ATY Ueh HHIGT YA SEATdST BIgel |

(31) IITASROT & AT HISA FAAIST UAHT g&aast, I IS &, &
feoaforat & for wiftewor, Aegar grod weid TFEds(sh)
aur fader geye, feiA § dagy fAder s $r deaser W
®H T HA dicg (14) Bl & 3@ & T de W
Ardotfaieh foham SITea|

() FEleT erher SEAAS JAT GAFR GEAAST & @Y faader
geth a1 fagyr de, Sr Y A @, ¢arT gEareiid
FHTIT IR AT Holeol fohar Smear|

(3) WITHoT fAaer gatres a1 fAaer s #r Ul gEdas B
e HT a9 (30) I fgar & sax ar arfdeor
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EaRT AP 3T YR&AT AT TASEIHI0T, IfG &g g1, W fAder yaeen
7 A d & AdToledd 3R UICd gl &l dRI@ & SFhrd
(21) ®F fegat & sfiax, ot s s & &, v fewufory
TuRT & T gl

(3) faer v I fAaer s Tg FiAREd e foh H@ter derener
EEATAST W wifeRoT & ured |t feeaforar Aeaar wred & e
TFHSI & AT AR SEADS Bl Fad @ Tgel 3Ugerd
T § enfAe & 98 g

(B) IAFY SEAAS P AIAT YIed Th TFEISA(EN) AR
WITEIEROT & AT GEATT Golod ¥ HA @ &A qre (5) w7 fead
Ugel BISel [T SITTaT|

(37) faer g¥e ganT RS 3BT AT IHefadl A AT HAHR
e orfeior ganrT Aadha I e T aNE F T (1)
ay @ 3fA T 3afS & ofiaw forar Soem:

S o e RS AT I 31egacdt 3MHT a1 R A
fAfése aag 3af™ & MR g fFar Srar g, ar J3r Jdier
URMhel GTATdSl WIgel fhdT S|

(&) fAdr g A & GeEadr & fav 3MATT # Fhdl &
AR 3¢ e ImEfed #X Fhar g, ST 30 SRR H o]
fader feenfagel 3k srgaAfaat & sreaeher el

(Un) IRfFR AR IR Jefadt 3w A (30) feat & i
3afer & v Feegar & faw 3us = gram|

(@) 3+ TeTIar & A A, [AAYU TTe AcH H T AEF
“GTH HeEgdl TR & 37efie, fehedd quiteh o 3efdTicish
HUR W FieAe mafed |

(3) faayr gre T & gaua fI aig & aRE (12) s feaar
& #flaR gfAe 3neesT I mdeeT ARy AT arad, S ofr Aem
g, |
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(3) fAaer cFe @l 3Mdcent I dhael THAT T A Ffic IR AL

(@) wEaelies A & ATH @ SR e gFe gt &1 7qed
g TAfeser ufshar & ATCTH @ I IRHOT AT ATl Ao

Tieh ThADSl S@RT ST gRYET ar feemiaeet & 3egar
feiRa frar smeem

(o) faaer ¢e, -

Ife Ig UARY cEAAST H Aese AT AIH 3HR &
e gfaerd (90%) & ¥ A Feegar TR T
A H fOwer Tgar § aF @l 3mdeel # o argd
T,

afg gcd ad EU gEae A fAfdse eR-
geafsheerd & AT & Af™F § ar 3Mdeel @l
Mageaisheerd H AT do U7 arad HT:

Ferd 5 @ 3NRTGIHTUT T §10 3@ &7 3AFR
ot 3R & g=de afaera (25%) & 3 =i@r &
HehdT:

gerct Ig Y foF, gereer gEads A TR 3NavdsafsheerT
3, I P A, F IUANT & AT gATd ghdraoT
A g1 3R 3NaxaeafheesT & HRUT W 35 T
3T T AT WA 36431 & foIw FgT foham Sream|

(@) IfAet A Sterar @ SR & fow geqa fmar s gewar @ oy
Y FiAd TIfRreRor & AT AT GRSl GEATdST BISel Sl
¥ Ugd A F HA THh (1) I¥ F 319 & v deggae
fACURT EaRT YROT HT 7S g

Ferct for sfFad i, Ao &9 @ afadsha afasfaat &
foT aRor aEfe, W gfosfadl & quT §9 @ Fehdl B H
adi@ @, I glesdr R/ar Taddr # sefierly Ra Sae
faecy W& gfad g & § A sw RfFgAa A e
T (1) ¥ & 3Gy r AT F TAST & AT AT AT
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St g o o i &9 @ aRadeg giasgfiaa, TS
aROT A f9shr & fov geae & v v & gaeT &
fow enfAe Y IS §, T UIARYU cEAAST FISA FA & Ugel
glega! a7 THUET & sfFadr RRT A gRafda fmar smeem|

(¥) AT wESE & T iR, s & #dler g # el
& 3egedt # 3foatad &

QrFY AR AT T AT AANEH

95.

(1) faer g¥e & UART EAEAST AT ToidHe AANSH & fAgeet
@ Fiad e o o # #@eH a9 & fou aeel, d@c, |8
3R TATeT g enfAer gkt

(2) UARY TIPS IT ToHC HARSH H HAIAT Utd ITih
TFIISI(ST) GaRT A T SFERRI AR ATar gred Tie
TFaEASI(ST) garT fAfése grea & enfder geh, S anfae &

(@) 9IR==;

(@) IRSR(FN), @9 geteh, RIS geue, T AR e
gafera gait &1 faaor,

(@) foaer gee dr wfared gesa;

(a) a9 g¥e & 3l aRaufaar & faavor,

(3) caraE¥e faaRor 3R SR,

@ ICIEE

(@) fedl #r T 3R Tefld 9aT aec,

(ST) HeThT,

(37) facii;

(37) e uRet & JHfRAR;

(@) M FehérentuT, Feheadrs R o wErs;
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(3) NTWHA FRF;
(3) dIYT|

(3)  wiftreor Y fAEfaf@d gearas eqd few S

(F) AR SGEAAS/CATHT AANSH & AT Hedishad NUIE;

(@) FHET IAFY TAAST IT TolEHe HARSH & T gRAST=T
FTCaTA/ITTT GHAS T

(") FHEIST UAFY TEAAS 3R UARU TEATAST/CATHE HANSH
& WY FHT IRAH JAO; 3R

(&) AT UTed Fleh TFasi(si) & Aguifad gAtes |

@) R O g & cormde ARNGH A, OEdT geer @ e
AT Yo Eeleh Vsl A ey U Sl &1 gedia 747 ¢,
38 fAaer gee & fav Afdse @l geusm(@hT A gish, fSrerehr
At A frell AeIar gred T TFHTSl H HEEey U S
& TEAT &

Fad afcg 3R IHAFI0r raeTHane

96. (1) T8 A 9red i TFHDS A gAeey fAder g @t
ATl UIed ¥eldh TaFadsi(Sil) garT fAfgse dad gfdaar 3R
ThETRTOT HTTRIRAIHT T IfeTaTeled AT M|

(2) TAFEATATET THEUT IETHat W e gFe W A
gieh, oo gfe forelt AearamITed Tl Teass # Fdeey
oTel &

@F) A g¥e # e yauw FAder e F o AR gfae
YR T aTw RAE, 3e-arfie R 3R FAegiws Ko
golFcieeh &9 @ A1 Ao wfodl & AteaH @ wedd
T,
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(@) arfif® 3R 9-aiife ROIE # Avgamca e taFads &7
geey s d W @ 71w fder geel & fav @Afdse
GhEIHIOT eMfAS gidl;
@M foaw geus cwd RN g uRe & 9w cEe &

HaTelel AT 9T TR 3T STelal drell fhdl off SRy
1 gorar e, foraet feafaf@a anfae § afeer st
ds d@ifaa a8 &-

Vi.

Vii.

viii.

forar off 3raERTeT IR a1 FUT H JfREgeT
g7 [Avers, @Y AT glesal IT THUIET o ATEIH &,
S Ao fade gee &1 aREufadl & #ea @1
urg gfaerd (5%) & 3w §;

foder e garT gfet &1 sifaRea e,

iii. 9 g¥e ganr grea fRdEY off shfse e @ faavor

3R oY AT # FIS gRade;
w5 o fovdter forasr fow gfae are f w&pfa
$r MaeIHAT BT &

IS o Plefell FRIGTE! TSIHeT A e & HTHb
W HgcaquT 31 & Whll §;

fAc YR &I Sl & Afed AR gRoma,

s fafeaet 3k s e o aRst A
feenfaeeil & A-3reydrerst @1 1S o 3erEIor fws
AT FT FIS Ioogs MiAA §; AR

FE o AgeaquT Aear O fAaer weew A gEy
S [T A gl YRS & FAGT Yehe fhar S
TS gl
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foraer & erd

97. (1) o9 gre, Taddr & Aregd &, ST o AFCT @, 3aEIger
o gt a1 gufoal d A9 R Fear g, odad
farAfaf@a e &h-

()

c)

TR F P T RRURG AT ARENGR 0 R
HTARR &7 TANIT AT @M S fAder gee s grfeeyor
AR ATar gred Teld Taadel(s) gart Afése fFaras
ITALTHATIN HT TN el F Aehell &Y, AR wadid
A fger & ggel 08 ARWURHT AT HAENERT & |1 36
3T &7 gHESHAr foar arar &

gerd o RRURST &1 gASiar a1 ArfeRy grsilar fader
e 3T tEddy & e RRURGT AT HREfeRT & &
farel & AT % fAv U IUYFT dF aT

gerd g o f& wfgeor 3R AIdr utd e
TFadS(s) eanr fafdse 3uey v @wEsiaEh) 3k
gIfeeoT AR AT 9Ted Fieh TFadl(Sl) GaRT faaer
TTC I oENT I1T gifl¥cal & i fJgearfaat & ame &
EEC I

I TERNET FIS HUAT AT TATAS g, dF [IUw weEHH
TEI & WHAY T 0 g & A Hsor a1 ey
SIS & SgAT P AgFd FHIM, ST oI &

g fF IRSIEN & A A, [y gdud T F
WA T vl & fAgers Az a1 arey &1 #H A
¥ ®HA 3 &I A AMATHET B HAgFT wEm, S
Ty F 3RS3MSE i dwenRar ar gifeger R, sar
AL B, eI ;g

fder et IE GARTT Hem 6 waddr Hr ari¥e
A dok dfed Ucds Sok H fAder ¢&e & Ad &
AT fohar STl
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(2) fSaer g¥e, gesal & AEIA A, ST i AT g, JFEder
gRASRT a1 gufadt & @aw & gear g, Sd 5 Feafetaa
ad gl

(®)  3dfafead waddr F a9y g & faa gifesa
R Tedi ufaerd (26%) ¥ &3 o &

@)  gesH AT THAET F I HeT PRYURF AT ARNGR
v Rt 3R &1 gaher JE7 Hem St Fawr gEe,
giese! AT THAIAT T IIfeeor 3R AlIar gred i
tFads gant fafése Rfowmss  smawgsat &
Ul @ | Ushell g1 3N glesshl 3R/AT TadEr
# e O uger T8 AR A1 HENERT & @Y 39
3T T gHSHAT fFar /= &

gerdt fF RRURST & F@ASHAT A1 ARNGY FHSAr
faer gre IR glesw /AT wEdEr # O3y
YR AT HENERT & & fAaer & TAY & fov
Tsh 3UGFd o el M e & @ gasitalE)
AR oIfReorT T AT Witd ¥l UFH<S GanT
faaer g¥e W e v GfR¥icat & o fadertaar &
AHS H, T aIfdcd THTET g,

@M A gaus, TEY & A A, glesdl g Tadd(3)
& fagere Fser A1 AR SIS F SEAT A AGF B

e fF IRSIMSE & AT H, AT yeush, =& F
WA A, glesal dU/AT wadEr & fAgers #Asa ar
AN SIS H FA & HHA el AT H ATATAAT Hr
g ham, S THder # HRSITSE i AIreriar
a1 gifeser e & 3egara 3 @i, aur

(@) Ay yeus g glaRad wem & glesdr dur
THEYEN(3T) @ aif¥e 3 Jow dfed TS doF H,
faer g¥c & AT &1 gINT fhar JATv|
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(4)

()

(6)

(7)

fader gee garr fAawr Insuwradr I AR a1 fadelh aafgeR
F g T &

gerct o Srat fAder fonel fadelr sraaasr aRaisrsr ar sraer wafy
aREuf, SEr st @wer @, & fhar Siar & @9 veue Jg
giAfRad wm & tar Aaer 0 aiaRt & @el o) wegst
3R IR T Aol T B

foaer gee, Siar off AEer g1, qot g gohr 3R frar S arel
Fafa a1 aERgsr aRkEafy & e gREefy f @l # aRg
A FA T FA AT a¥ i 3@ F O DY 1 Qesar v
THAET & ATCIH & GRUT QM IAq Toh Ig Taddr & 3ifaRed
HTETIAT &1 1 Huferdr T gieqfcardr # Faer 9 «fe) w67 grem|

fpdy off gufad 1 fofr & fow, ag 9y e ar gesadr ar
THAET a1 AT glesen! AT A e ganr vadEr 7 R ar
I Y foh & foT, v AT av & A9y e aRaufat &
Hed & &8 laerd (10%) & 3if8e, f@aer yaus Jfee area 4

qﬁ 3eFAIEE e M

foaer g 3 fader g T et # f@aer g S|

foaer exc 37 glesdl A1 A YA arg (argal) & AfaRked
el 3= afFa & ®oT F@F o A [Ady gEe o A
T &

TSNP -F0T FIAHIATl # 1A @I T g AT ST/

gifde & A # FfaRaFa ot

98.

(1) 3AfaT carT fAder Faer glesar VAT TERET AT HTETAT
aRAST A gidefadr # € fhar swen St g fafegsAr 7
fafése 3maegeransi AR gEarT qEde # fawga fFaer SRt
% TAR gH:
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gerd fF dddr oS3t & Ave 7, sdafde AEad ¥ &
gresal R/aT TaddT & ATCTH @ HaEITAT RIS & faer

HM|

(2) sofde & widaAfas AT & AFSA H:-

()

goifae aRETREt & Hod B FA F A T gfaed
(80%) sAfae &I gifesar & 3eqdrad &, qof 3R Torea
3ceel Hel dTell AAaETeAT IRASTA3T 7 fAder fwar
S|

TTSEIFNT |- Jla fHFer glesdl 3R/ vadidr @
HAEIH & fFar argr & ar oF glesal 3ik/ar vadidt
GaRT QU 3R T 3c9+7 @at alell GRIAITAIN H
TeaT fAaer &7 Fdcr foedT & 37 T35 & JHddld Her
ST, 3R AT H7aT F 57 3y-fafagHa & @5 (§) H
onfAeT T ST/

TSI |I- I A IRASTAT TR 7 wraifzad $r
STl &, dF aRTeTTr & ag feear o qut 3R e
3cUeol el aTell ARASTAT & §9 H Fafieped fohar S
HohdT §, 30 T3 & JdId AT Swam 3R AW HwEr
# 30 39-AEIHT & TS (W) & a9 d MiAer fomar
SITUATT;

geifde IRAYRET & Hed & 9 Jidrd (20%) &
37O A T fRar sree:

() AT EEEer aRAeE, 9 @Y A
glesa! 3R/AT TEdEr & ATEIH A S R
ol IREURET # Y sAfae aREuREt &
AT & &F gfaerd (10%) & 3w & g,

(ii) ITETAT 81T H HIAr IT AR HRUART T
Heleey AT IN-FEeE HOT:
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Fad & s gy A geser 3R
Taadi(TE) & ®oT A fRar sr a1 Ao
ATf&e wgr gram;

(i)  Fheew &Hufadr & gfaFadr W S G
IRATel 3T &7 38T gfaerd (80%) & &a
HIETTAT &F ¥ uIed FTE A §

(iv)  aeerr gfaeifaar,

(v) forel Fuioteter Tordl garr STy wfasferr;
3R

(viy  HeT &eR 3uewvr, fafFas wggsrer s ar

STohe, THPET|

)

(4)

Hrdstioh feH & ATead @ 97 e ard SeAfae & daY A, IS
ydfafea aimdfat ar sfasfadl & Jeg & IR JEer &
FRUT fA3er Y rdf FT JedusT glar &, af AT geUE & A
SHh FAAT o 3N Fg FARTT e b g7 fafaeaAt & Afése
faaer $r erct 0 edTe F ©E (6) FHEWAT & AT I g

St fob fAaerent & Al & IrElieT a1 Uk a¥ deh For
ST HhTT gl

gsfde & ol coldde & AT H:-

() SoAfde IRAYTEAT & Hod B HA T HA FE JidAT (80%)
T a3 IRAGER—T § @Y I7 glesdl A1 THUET &
AaregH ¥ Ay Rar S,

(@) fau o few v 3 F1 Hawr Feafaf@a & fear s
HohdTT &

(i) ShIECH &1 A Fufardl ar s HRANe & gheaey
1 IR-FEEEH HOT:
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et foh e gresar 3R/aT Tadidi(Td) & HoT # har
I FS AT AT &Y B,

(ii) gaey Fufardl & sfFady R S Swhrecaa a1 4
39eAT IRATeT 3T @1 e gfderd (80%) & &A
STET 9o A g,

(iii) e fasfaa,

(iv)  Torell guielersTer voidr qanT Sl wfcsgforar, 3R

(iv) HAl Hhe $EgAcH, fAfdFds Fgg3el ®s AT e
gHASRE |

IREINES & AAS A faRea ot

99. (1) IRSINEEr canT foder a1 ar WY a1 Ty & ATEIH F AT
glesdl & ATEgH ¥ fohar e

(2) IRS3MSEY haa Fefaf@a & [T HEm-

(F)  ESUHTHH FH AT IS QL H-HUST, R HEles g
g7 iIolgles;

(@  H-HYer ¥ Fafad dufr;

(3m) geey a1 IR-FAey Hor gfasfaar ar sy ar
facel IR-wufa et & FEeey A,

(=) iEC AU IGE R

(3) T gueeEe Toid qarT ST yicsgiorar; AR

@ ke IR AHG-GAJeT TEVI

(3) Aol YEA & AF & Ader Reafaf@a smagsant &
3eTdTeleT #H gl aifeu:
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()

c)

(3)

IREHE IRAITAT FT FA H FA Jdgak gfaad
(75%) 3 I-3c9Teh Fddl O #H faer fhar Srer
IR,

gufa faera afafafoar 78 s @ifge, 59 a= &
gg Tahfad  HUYTT & R gl W IWel & aT o
™,

Se-gAT gfdsfaal s sgat @l qfA 3k gus

# f3aer AgT T AIMRT:

gercf & g 3mazgehar fRer ot off o ey A gl
St =Rolt 7 #rdifead $r o1 @ faggae aReen &
AT 3R fFEar g

dr ag Ui fae afdfafedl &1 $o ey Hqed
3R 3R S faema & fAaer smESamser aReufaat
& g ufaed (10%) ¥ 31 77 g anfe:

St foh @afa fasr afafafeat & $of ey qog
IEIEE aREufl & 3ReaR o==hw gl
(25%) & 3refeT & ufaerd (10%) & & g Fohdl
g, ad dor

() IREIEE oREuRET & dgg gfaed (15%)
de &1 faled smar Fae Regae dufr &
gAfderE & fw 3udter fmar Siar §, S #H
¥ H7 A (3) ant ¥ 3T I § IR T
HREINSE YoATdenr® & G gl & a6 HH &
HA T (3) aN de AU 9T I@AT SART
@m; 3R

(i) 38 P ureHt dr fafse Fpia ged
o &l

o7 giastfaat ar Tl ar fagelt dR-gafa et &
gdlgey  RRE, T WAy wfdefadl ar  faelr

a
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U Toldl gaRT SR gfcsiordl, a1 wehdr ar
ARC-HAJed qEGIT A TIw & faw, RIS
ofitEafaat & g gfaera (5%) & e feedt &
SRRl T gfdsqfaat a1 fhdr v gdus & %z A
faer 7€t fRar o @ &; 3R

(@)  HUA TSIET & & Giard (10%) & 3170 317 Giar
d 9Ted gl AT a1 T

. $H% caRT UIRd 39e §URT & faRReRr &
fopram agaTetret, ar

TISESHIOT.- fRT 3aTcliel & g8 31T WA § S
g Tuld & Jee & fav @ge ar ASRAS § ol
o asae TUe & 39T & 3 3R RRERT garT
IEEIC R CIAC

i, TR A3AT I TS, I 3T 37T gHT
AT |

(4) su-RfeaT (3) & @3 (7) 3K (3) & 3w Ay ufaey 3k
HARIFATT oleice] H T FA & FAA o8] gl &l

(5) fe 3u-RfFTEa (3) & @3 (%) 3R (@) F 3T AEse g
Al 1 Sooltel FHdfied IRETTE ar gfdegfast &1 HAT &
IR 3ol a1 Rt & aRadea ar gee & gafea ar
wafaat $1 foshr & SROT giar &, df 3 yeueh g H sEehr
o 3 3R Ig gaRaa wen & s Rfaaat & ffdse ot
& U 3edte & B (6) ARl & MR T AT el g

St & giae R @ egHica & IelieT i & 37 ©F (6)
AL T SGIAT ST FehT &l

(6) TS codAe & A A Aaw AeEAfafed 3emsit & rearer
H g TRy -
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()

Ravor #Aifa

HRSINSE! IRAYTAT & Hed A HA & HH &
afderd (80%) 9T $f-Tuer Haferdt & Y AT gresh
a7 TEddy & AregA ¥ fAder Rar ser anfgu;

fraer o fhU T Har T Faer Heafai@d &7 fhar s

TehdT §:

(i) §-HYeT &1F H FUldl AT e HRURC &
Heleey AT IN-FEEE HOT:

e & sTe gresar Rvar tadd & FHor A
frar I/ r s Aaer afde 7 &

(ii) Feldey Hufaal & gidadl R S H-Huar
8T & YT gRETee 3T Hr 3EEr gfawd
(80%) & &A WIed el I &;

(i)  EPRr gfdefeT,

(iv) fordlT guRerereTel ol garT ST gfcsyfoar,

3R

(v) HAl AThe $egzed, fafdas #ggsrar vs
oichg HHADET|

100. (1) f9 g&e 3R glesar qurar wadidy garT fohu arv faavor
& T H,-

()

(@)

THRET & e [AOT A9 FhAr TATg I HH § HA
dTea gfaerd (90%) fader gre/giessl & waddr #
3 BEAERT & 3equre A faaRa femar siree,

faaer gre & Yy fAROT A9y AR gag F:1 FA &
HA e gfaerd (90%) IfAe urehr & faaRa far
ST,
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c)

(7)

glesshl @Rl fder g¥e &l e faaRur ey wedr
varg & faeRoT & Heu H, FEfaf@a &1 weqares
feram Saa:

(i) JafaAfea TadIdr & glesdl @nT ured aAshar
Ydlg & Y H, glesdhl aRT Uied VH o)
gyarg & dt ufderd (100%) f@aer e &
faafia frar areem, 3R

(ii) gieshl GaRT ¥aT 3ceed Ahal Ydlg & daY
#, 0 Yy fAROT AT FAHAT JaATE HT HA
q A odsa gfaerd (90%) gless! garT fader
e F faaRka forar s

ol ®9 @ Y& U 30 oAfae & AFS # 09
faeRor 3% o a¥ & &7 ¥ %7 o (6) A A
NRT Fr Feer 3k 0 v $r I & Ugg (15)
feait & #fieR fopw dar)

(2) Ife FIg 3aETTaT aRTURT ar Fur, ST o A @, g
TEC AT gloseh! AT T garT 9 ST & a1 IfE gresenl/aadidr
# fFadl QX A1 ffa A g gant o9 I19 &

()

(@)

Ife e ere O 3y & raEer gREufa ar
fonelt 3t |y &, St ot ATFeT 8Y, YAfIafIT wie
& JEATT FAT ¢, af 39 faeret @t Fis 6 3
aRa sy $r 3raeIFHar g1 gem;

gfg ooy e o 3 & fRdr 39 3aEaer
IR a1 @RS H, ST #Y AT g1, Th (1) a¥ @
3y & fiax gy A8 R T UEdd T g, ar
39 3u-fafas (1) & 3@ER 38 faaRd e &
TR et
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3UR 3R Ireafira sqarare

101. (1) Frafaf@a 3usey Rt Agar ured Teld taadst
Heleey fHder gFe W o] gl

()

(@)

1 Aaer cre foadr gfad frdr A wrea w&is
TS H Ay §, WiteRor qanr e afs @
ROT FdeYferal ST T HeheTl o

g fr @ wmor gfosfadl AeEar wed '@
TFHI(S) A gheey gl

fAder gre, glesd R TGN H FHor gAfRd
a#rzsflsasq, T @ 3o H%PTE’I?T

(i) saIfde aREUfEdl & HAed & TR gfaerd.
(70%); =T

(i) 3MeId oREufadl & Aeg & 3F9E
gTaIerd.(49%) |

g fAder gee, glesshl R Taddi(3i) i FHol FAfRT
3UTREr 3R AR sgerare, Fahdr AR Fhdr FHeReat
&I BIsH, ooy gfaerd @ 3w g fAaer g $r
aREafal & #ed a1 (25%), fhdr o HfaRea 3uR
* foT,-

(i) TIder gEe 3AdTed gfaerd (49%) o, -

(F) dize W ol @ Hfge W urea
HLM; IR

(@  FfAcurei & Fdhd ofam|

(ii) T SeATde IaAdlend faerd (49%)8 FX, -
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(®) 9 FATRT 3UN R yFariad 3uR
¥ AU $fze War oy & "wow”
HARET T shise ST gread i,

(@) Fao EEEer  aRE@eEmit &
Jagor a1 e & T g &
3UAET LT,

@M T 9y & uget & aut #, fSaH Far
837 3UR ool T J&dTd &, FAeeedr
& 91, faR YR W &7 ¥ H7 OF
faeRor &1 ¢ Repis g =ifew; 3R

(8)  gcuRe! @ qa Tipid Ired HEr
JRT| (7) Ifg 3dfifed aRIIRAAr
ar gfafadl & HAed H SR Hr
afafafedt & HRoT 39 3u-wst #
fAfése ordf &1 Ieoier AT ST g,
ar P vduE e P sEh g
e 3R FE GRARYT Fm 7 et
Ul 3edtd & ©F Al & Mdal qu
forar smoy

(2) war foaer gEe et Jfad el Aeadr gred Feie TaraesT #
qheey 78 & e Oz F Pffse Faww & o dew @
IegAleel Ut e & G, g¥e 35 & AT HefHAd AT dh
3UR o Fhdl &l

aREafaat 1 qeaiswe

102. (1) Feaiw® G@NT Td& O a9 # &7 § FA TF IR QU
Hodieha! TohaT SITUAT:

gt & T|T qUT AedieeT 31 ATT & FATCT g are i av
& 3T A A & 3T T ar (2) A & MR fohar swem|
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(2) T1aer g T IRAYTT 1 Had Fediehe 30 AR &l
FATC gl alel 3Y-a¥ & U FAeaiws gar oo o (6)
A # T o y@ dRads & A e & faw fmar
StTeem 3R U rtiarfies Aeaieet ROIC Ut 3Y av & gaifea
N TG T TH (1) A & AR IR FHr See:

gerdt T afg et safae i gAfea  surfiexor 3R smeufag
AT I Ui (49%) @ MOk B, dr W& gAfde @
aREdft & Aedied o, fae R fREe # wAa g
arell fHATEY & TT Hedreheh garT Aol faAEr & fonel of g
afRkadsr #1 enffe atel & fow forar smeem 3k ot faamEr Rare
o faar fr gAfa Fr alE & tE AR & Wk AR Hr
STt

(3) TIder weYe g@RT 9Ied Hediched RUIE, W Sofde & &Y
#, Tt gfad fFe Aegar gred Fie tadds # FHeey §,
T Hedishel RO T 91t & dgg (15) feall & oy Aegar

TC Fieh TeFHDST T TEdd @l ST

(4) 98 g & HARTFT FdTfas & & wEdd v aw foaer
o CanT et & fREr o TH @ ugd, Hediee @l
aREafaal &1 QU Hedihed WM AR 38 UASA GEAAS H
QAT HLI:

Ut o O Feahe ROE W we g & AT ©F A% § S
QR oTEr g

gerct 7 o &% TE 37 AW F o) AET gen et 0 el |
B¢ (6) A% ¥ U+ ggel qul Hediwar fam amar g 3k 38%
a1e; 1§ sifceh aRade e g3 &l

(5) WaSifeeh ®7 & Y& fhv v e gEed & fav, =g @Y
a1 greser R/AT TEAET & ATCIA W, HaETAT IRASTATHT AT
gufaat fr @l ar fofr & R off oeicar & forw, fafarse
RS &1 QU7 Hedidhed Hedisheh ganr fham sirwem; afe-
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(i) @I oedeeT & A A, IRFIRT H Hedidhd ganT
fuiRa oREaf & Aea @ ve @ g gfaed (110%)
¥ e qeg W @l & 9&qT ;

(i)  ToEhr oleiceT & A &, IRAURT & dAea gfaed &
FH Hed W ST ST SEAEd 5l (90%) Hediehd
garr Ui oRwufa & #ea @1, gfae aret &
Tdiepfd gred i S|

(6) fray ot siifas fara & @A & St A9 g & 3l
aREufadl & Hedihe X YHIE ST Hebell &, ol AL Faerh
HAodisheh U UL e fob g Ul "gear f akw 4@ ar (2)
A% ¥ 30 AT F AR s saaar aRaser ar
U T qOT Hedichel X AR W HedicheT & Ugg (15) &=t &
IR g AR AT o Tl Tt HT SHDT Golldl |

(7) Hoarhe U Tt off aRteafar &1 Hedieet g1 e foas
a8 od IRE (12) AL & iR 1Mo a1 @uere & afder
T 8, V A @ DI ofgl Hedihd H 0¥ 3fterer ar
fAuereT & forw fader gre earr faged fhar amr o)

¥ Y gFe @R AT F1 gAdor, e gfad gefteey ad ¥

103.

(1) @@ fAder gre, fSwdhr g fhdr Aegdmed Feieh veaads
H geleey A8 ¥, TRERT H e FSEHT FHOTS FAS
A BT dhed YT Tohcl & IR FSTEEAIOT JATOTT & HHAIOT
T TN e W, g8 3T aer cee f afafafer &k e

(2) e e AR A9 gre & geThR TIfeaRoT #I ITSEEeor
& FAYYT & draelg e gee i afafafRt & dau 7 e @l
g & T Feerl g W&
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1T I qIRaRE Aaer At

LIECIEIG]

104.

)

®)

(1) uiRaRe f@ar @A 3Sreradr & &uel, goec & ®9 &
shael IERY gEe AT WAT S HEfedy AT FIfteor ganrr
THI-HAY W 3HTAC R8T 370 §9 A TG HT S Fevell &

St foh ST8T 3ererl Wit ¢ & &9 A g, g8l I§ girad
T SreeT o, -

() et e 38 & 3USHT & YR W Ygdlel oI Teh,
gTlifh c¥e 35 H 3Tl ATH [OAY & & o &,

(@) g oaTelt &7 Rear e 313 A 3fediad Jauyrer
& R W FuRa Far o1 % 3R a8 =& F
fads o €7 gy 3R

@) RS IPEASAT & faRed gee & 3mr &
QrTeTeehd! [aegaATe arenfiat & 3raTd A1 37k AR
Y AR e FATLIN |

THUHS & Flofell Fa&T 3R Faer Hea @ d@afta faws 5 3k
8 & 3cdTa 3nargdhdid aikaRes der fAfer av @y w7gh gl

qiRaRe A A & IEEeRor yaAomT greg &a & afe
¥ et (3) a¥ & 3af™ & iR =goiaA 10 fAfos 3l
SR &7 fAder 1T TfeT 3R 38 §ATT T@ar Arfgu|

qiRaRe fAaer Afr oRar & 3maegsanst & 3mar W) ar ar
NUT-USE T Follos-U2g gl Tha' 2l

giaRe fAaer A griftexor & g9 0 argar & o exaas
WISel el 3R TITHIOT ZaRT fATESE ofe] oeh T 3Tl et
& 9 HARFT fAder g T1fid T Fhcr g

TISEHOT |.-Hafeidi, AfAd aar defierdy, cee ar arfdeor
gant fafése frelt 37 &9 & 08 Afafed g argal W 39-
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s (3) & 3l Afdse ot & QU & & 38T ¥
I 7 faar fear Srwem)

TgEeoT |l - gikaiRes @aer sdga ar f@gyg s &
fafaga@s 30 & AR IUATS 1S AIA FAATT & MUR
Aot | depfouss faaer wrdg, Aol || defeus fger wda ar Sofr
Il dpfeus fAaer HAT & T F TAST AT THhdT ol

105. uiikares faaer s9a aiaie @aer #1959 & goud ¥ defad
el arfafaferar 3R wfReor qarr fafdse 3 aifafafear &

FohdT gl

AT fadwr

106. s fafagal & 3T yrauEt & 3refie, aRaRe Faer s
hae HPUHTEE!, HRd I gl amfeRi A fRefaf@a
3ol ar dfefedt A wiftewor garr Afdse als 3 der
T e &7 TIdeT T FohdT o:-

()

(@)

c)
(7)

(3)

(3)
(®)

(1)

-y wfasfar,

i vagdell A Fdegy a1 FHdeey g arel ar
HRIGR $HT STt arenr gfasgfaa;

Hel SIS YT,
o gfasfaar,

Ffefaa ®OT 3Ueor, S ar ar ol @wkia
a1 SuH-FART gfaefaar §;

foraer AT i gfae;
quy sRafed Afgd sRafea;

AT I Hafery;
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@)  &ifdes aReafEr S 6 e guid, giede, @,
anfe; ar

(37) wrERer garr fAfdse o e gfosfaal @ e
3cqre/aREafaar a1 39T

SUTAHIT

107. aiRaiRes faer @ 3oe SifEgs geus {ifd & AR ge
IUR o Fhdl & 3R harfSier afafafRat #& e g g Bl

3regrT VI
getagudr

w3 T g

108. TURUAS HYAT 39A-USS THAT FI ATIAT IIod Teieh TFadair
W ey F T ¢

Follos-Uss ThAT &1

109. THUHS 39T Follos-Uss THIAT I AT Ied Tl TFael
W Fdeey N FHhd &

gerd f&F Folles-Uss Rea whiaA foad fAaes ganr fader &
T TRY 10,000 3ARFT STo” & HA &1, 38 7 ¥ &A Th
AIAT 9Ied Tl vagdsl W e &9 @ gelley far

S|

saw A gt

110. SAUE T JfACT T FA W FH T AT Yo Tl TFaol
W A ®7 & Gy fHar smea|

faaer gre fr geraguar

111. (1) fder e & gfad, B s & AR @ Jers TS

et & By, S o ar ey ¢ 3R & & fHE Aegar
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e ¥l TFHdSl H FAhaey gl &1 Y& g, el Aegar
gIed ¥l TaFddsl H gAeey &I ST

(@) IRAE AGAeE TET & AH H, RS
HIdeIfeteh T & d& gl i akig 4 12 F feaat
& iR,

@) ST coEsHe & A A, Ahed $f dR@ & 30 HT
feaar & ofiaR:

serd 6 Ig 39-fafaade ooy @g gen afe amfes
TEdd g1 ffagaAt & fAfdse wgaaa gewzar afr &
HGRIHAT & QT AT el gl

(2)fder gFe #r gfaet i gelaewar Far e AR AFdar yred w& i
TFHYS & o fhv a0 FElldeudr FAES & AR gl |

(3) AT UTTd Fieh TFHTSI(S) H FeAeey Ader gre @ giAet @
IR, AR 3R AU AT red Teie TFaRisi(Si) garT Wfése
RIS IR wfteor garr fAfdse Wl aasdani & HEr
o Suem|

(4) IRH gE&dd @ Ygol AU gFC T Aeh S UROT FA arel
grRirsteR(hl) & faled #I$ o <afad, gfaet i gheeuar fr ada
¥ &H § FA B (6) A6 &I 3afT & fav Faeh & aror Hem|

(5) foraer g¥e foradhr gfad fFeT AT urea Teis vaads 7 geey
81 8, 0l gfAeT @ fnel AIar wied T e Tarede A FEeey
ohdr &, 2d % ag s R_fETaE F e [k ak w @ v 3k
geey e gee & fov @Affse em 3R g@Ea-ga g W areor
gan fAfese alieh & 3edrelet |

Fhaguar & AT AIar gIod FeiF TFHd q@rT IeHee

112. (1) THUAS AT AlIAT UIed Tl TFAUSI(SIT) TR 39T Thia a1
$ATE A1 fAder e @1 gfet # ey Fe T e W@ §,
39 ATl Ucd i TFEUel(Sl) ¥ THI-GAT W AIAT Iod



100 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

T TFHASA(SH) T LIRS & TR UgHifcrn efAlest
qTCd AT gramm|
(2) ThIAT A1 $8TE AT ARG gFE f IGAIA H AIAT o

i varael ganr fAfdse st ik ordt & e segafa &
Sirear|

YheIehIoT

113, AIAT UIed i TFddell A Faey FhA a1 8uh a1 fader
TTe VT YHEIaIoT L ST b Tiffeor a1 ATar ured e TaFaTe
garT fAfése fFar S a@har Bl

a1 fadelt dfaer & wEeey $&uw ar fBEwr e B gRdas
=

N

114. (1) e $8uw I @AY cEee (METETEdr & Y SO R
o ATH @ YHRT ST Hehall §) I AIAT TIed Flh TSt H
geaetr ¥el 3N IR el T Al & S Fehell § T

()  s&uw I fAdewr gre, or off AWer @, ARA A
(TSTHTEET & aEY) A1 AT gl emfteR A
geaee g1 3R

(@  EETH I A T HUA TG SAURR & PlofeT &l
3feaTelel YT BT

(2) & $&uw ar FAw gFe f A F AU QAEA AT
gTed ¥eidh UFETSI(SiT) GaRT Yl foht 0 9r&g 3R adsh &

HAIFIAT ITCd Telh TFETSI(Sh) & Wigel fhar Seam|

(3) AT UIed FCidh TFATS $EIUE AT 37 TN Faragy foraer
g & AT o aTR¥ical 3R JohIauT HTaRIhAmsT & §e
¢ THhd §, 9T fF THUAS 0O vFmTS @ IS A el
STl 3R gEAdst 38 AT WEJd X S 9 38 g
TFHIS H SR AT S § el e grafiAe FEeewer Bl
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getaqerar ik e w1 fdes
115. (1) IIfEROT AT ACAAT UIed Teih TFadSl fohar fader gee
T FHIAT AT SETE AT giaer T gehaeudr AR e @ Hdfad

X Ghdl § Tfe:

()

(@)

)

faaer gre a1 A9y gre a1 thuAs & gaT wifeior
IT AT Iod ¥l Tarddsl gt fAfgse faamaAs
WIS T HeJdTelel el Hd &;

faaer cre ar ThE a1 $ETE R 3T T TeaYsT
A Aefea & ar

TSR & SYRAd Hdlelel I ARTT F & v
IGEEGERICERE I

(2) AFIAT Yo Teieh TFEUS 142 e IqT THAT A1 SETH
$ geeyar R BT F wEe X wEA § e Fefad
X fear arar § afe ag gastar & & e 319 3maas «igr

gl

AT IIed ¥l UFHds ganT 3as

116. HEIAT UTcd Feldh TFOSl [del e a1 ThIF AT SEIUH &Y
T & gl H Ahahl &, IfG 97 FIee & & -

&)

(@)

c)

faaer cre/TRAEETE F O A% ¥ 3f¥e THT &
fow ¢fSor & fov Aafea &< ar s=r § ar o
T AT UHUAS & YaT gelldeudr 3R ¢fser & agrelt
gTed e & T qaTed FRATS 67 I I} &,

oy e o1 @9y coe a1 thUAE F U 39
gAEeydr ar efEer & fow a7 §;

faaer gre a1 The a1 $8Uw F R 3T TeEde
o e &9 @ g @ gee A feam g
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(@) I s dgse @ % Ry aRfRRufaar §
fSes fav faaer gee o w&he ar $8ue & g @
gCT Hel T ITAThT §; AT

(3) 30 WSO a1 Rl 3w grefaen TIfeehior a1 i)
AFRISR & Rl e & 3G gaRT VT ke
&1 fager fgar = Bl

wWRes e

117. ATl UIcd el Taaxiel, [@de ¢fc a7 UhUHAS & wred
3 & IMUR G, AT Ted Feleh TeFadst I FIfeehor
EaRT Yere foht 10 afies & fAaer gee a1 ThIA A1 SEUE F
A @ geT FheT &l

e VI

NIA-U33 FhAT A g

108. UHUHS 37T 3NTUA-USS THIHAT Fl AT Wt Tl TFTell 9T
Flaey FY @ Bl

Follss-U3T ThaAT i gt

109. THUAS 31U Follos-USS ThAT & HATIAT Yo Feleh TaFazioll W]
ey HT Fh 8

a2 T Fellos-Uss Ned FThia foras fAaers ganr Haer $r =gsras afr
10,000 3ARE o & HA g, 38 A A HA Th AT 9 Fih
TFHSl W A ®0 8 Feleey fanar smeam

e & =

110. $8uw f AT T HA @ FA UF AIAT WIed Flh TFddsl W
A &7 @ gheey far S|
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fader gre A geltagear

111. (1) & e &1 g, @6l cogae & Aegd @ Jers 19
et @ BIga, St o o gellgey § 3K o g fhely Aegar wred
Tl Taadsl # FAaey g & ST g, fRel Aegar gred
Tl Taadsl # Faeey $Hr Smee:
() RS ol YEJd & HHAA H, IHRHD

ST FEIT & a9 gl & ag ¥ 12 F Gaar
F AR

(@) S corse & A &, 3Eed & dR@ & 30 T
feaar & ofiaR:

qerct for 75 3u-RfFgae ey 787 g afe 3Rfas gevqa s
fafagat & fAfdse ~yada geegar AR & 3MaThar H QA
8T T B

(2) aer g¥e & gfaer 1 FEaeuar A gee IR Agdr
gIed ¥ TFEdSt & o feT v gHeeudr wAsild &
3TAR gIaf|

(3) AT UIed ¥idh TaEdSA(S) d gy Ader e @
It @ AR, A R fAuee Aegar ged w1
TFHdSI(SA) garT fAfése a3t R arfeor gant fAfdse
T 38Tt & AR fhar STeaT|

(4) RAS SFdd & Tge e g¥e Hr gt 1 uror aa
gt gRitR(R) & dfaRed @S o cafda, et &
FAleeHdr 1 dRIg @ &H § &H BF (6) AE & & &
T gforet & eror S|

(5) faer gwe forwhr gfAd fanell ATAr wied el Tasls
# gheey a8 € v gfeet @ Rl Aewar gra w1
TFEdS # FAlgey X Fohdl 8, S & a8 o1 fafawmAt &
el foslt dk X @ v 3R Elieey fader e & fav
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fafése 3mamatt 3R gaT-vag w wifgeor ganr fAfése adiss
I 3eTdTelel Y|

Faguar & AT Awar gIod Fid TFHd qanT IegAee

112. (1) THUAS AT ASIAT 9ed Teish TFAUSI(ST) X 9= Thie a1
$AUE 7 fAder ge 1 gfAch S Fhaey Ha FH1 e W@l
g, 39 AIAT UItd T TFaASl(S) @ THI-GAT W AIAT
TC Feleh TFHDSI(SH) T Y&t & IgaR HeHitasw eTAlesT
grcd a1 gam|

(2) Th#AT a1 SETE AT AU TEC A AT H AIAT IIed
i TFHdel gann fAfése oAt 3R erdt & 3reler segAfa &
STaET|

YheIhIoT

113. AT UIed Feleh Taaaat # gaiaey & a1 $8uw ar g
TEC VY ThIhIuT 3t o T b Tfeor ar Aeadar ured Terh
g gant fAfése fanam S ahar gl

aRa a1 faRelt sfaer & ey $dvw @ e e At gfades
il

LN

114, (1) frer $8uw a1 e gre (révwuEd F T so R
N T A GRRT S Fhll §) I ATl Yo Fieh Tl
# geey F 3R AR RS B OIARA & S e ¥
et

(® AuH I A9y e, S Y "AHOT B, 9Rd H
BrSTHETEdT & ae) A1 e fageh efter A
S CICCI IR

(@  EOUH Iq7 FAY T IS g AR & Flefed A
3TN & 8l
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(2) W SETH AT AT TEE HT FAT & AT AT AIAT
gIed Tleh TFHASI(SAT) SaRT el fht 910 ared 3R alies &
AT UTed Teleh TFAUSI(SI) H BISel fohdl STUam|

(3) AT Yo Feieh Vehtiol SEVH AT 37 W Fellagy foraer
& & for aX afcat 3R gediator a3t & o &
Fohd g, 92 foF ThUAS T TFETST @ S H Tt SRR
AR gEaES 38 FAY YT R S 9 3H A UaEdel A

ST fopT STa € ST saehT wrafAe geeyd gl
ehtagyrar 3R fEr w1 fdeer
115. (1) WITEEROT AT ATFIAT YIod TSl TaadsT Tl faaer e
a1 Rt @1 SAuw & gfael B geleeuar 3R e @

fAefaa X gear § afe:

() g gre a1 A9 g a1 UHUAS & 98T WTTSeRIoT
T AT WIod ¥eleh TFadsl ganT fAfdse s

STl T 3fIaTelel 61 A o)

(@) Ay cre ar T a1 e R 3T Tw
TFaST H oelfad §; ar

(31) TSR & YATEY Helell H FRARTT &l & foaTw
IGEECEKICERC|

(2) ATIAT YIod Teieh TFEUS 42T e IqT ThAT A1 SETH
A ghagyar 3R a1 FF F@a F THar ¢ Oew Aefad
X far ar & e a8 GHerar & % e 39 3maegs
el Bl

AT IIed el UaFHds ganT 3de

116. HAFIAT UTed Feleh TFHIST [Adel g&e a7 THH AT SETH Hl
T § gl H Fha &, IfE 97 FIEe & T -

(® YU creAAROTE F O A F 30e THAT F
fow ¢fsor & for efed «xX fGar = § ar g
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TFC AT THUAS & U&7 Fleeydr 3R T Hr sgrer
ged el & folv qaTed FRATS g T @ &,

(@ Y g I F9Y TTe AT THUAS F Ul 39
Felleerar a1 ¢fser & faw o =7l ¢

(30 faaer et a1 ThHE 1 SATE F R 3T TEgde
¥ Jfad &9 @ g 4 ger feam o g

(@) I s dgse @ B Ry aRfRRufaar §
oo faw @@ cve ar & ar §8uw & §=@ @
gerel T JTaRIHAT §; AT

(3) 38 wifeeor a1 el 3 wrEfe wifeieor a1 o)

SARISR & fhdl = Ted & 3G garT VT e
&1 fager fgar = Bl

wWfees e

117. AT UTed Teleh TFadel, [@der e a1 ThuAs & ured

Y & YR G, AT e Feleh Uargeiol A1 Fifteor
EaRT var fhT a0 alid ¥ fAaer g a1 hiA a1 $us A
& g2 A &l

3rearr VI
AT gfdca 3 3weRca
AR Figar
118. T AP THUAS, Tefl, Fuad (yare 3RsR), [f geus 3ik
ATHAT 3fgarelet JTRBRT @fee) el Ieqgen # Mfdse IR
Ifear &1 9reeT HEET|

grar 98, 3w 3R 3T el #1 I[WI@E

119. (1) U THUAS Tcdsh ThIA & folv 3T @rar @1, 3ifdea
3R cEaRs W 3R 3AHT TWIWIT T dlfeh 3Th dlel-cal
FI TS fhar ST T 3R fRAT off 99T v e 61 o
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Eufa &1 gorar f&ar of @ 3R 9y &0 @, whe @&
feufd &1 @ 3R fsuet gieantor R o e, 3R wrfereor
P 3T TUTH T SATFARRT & ST b SIgT 0T @i d&7, HfRe™

3R cradsr &1 W@@E HAT Far B

(2) IAF THUAS HH T HH 36 a8 & AT soacias
gevied ®9 & fAeAfafad arar &g, 3ifde 3R g
qATT W 3R gRiET 1@,

()

@)

c)

Yl G A & Hd H JeleTad @ ufd;

gl o 3af & faw oy 3k g1fd @
$r ufa;

g% J@T 3afY & v @ral W dwr gdefs
$r RO 7 i

s faaR & fav Aad gea & faavor,

TuATH AR Wend feenfact & e @

qefid gEdaT;

U AEeh & Wicl Tiell ¥ FeTEd Eards
AR gt & fRET o draR 1w 3reredr AT
gEATER IOl &Y,

s Rfagal & refer sadhr afafafeat @
e grafae Rers AR gedmas; 3k
W 3 @i a8, Rebrs AR gEamas &

WSRO gaRT TAT-TAT W fAfése fru
ST F@od gl

(3) THTHS FI THH & FHAGT & §1¢ HH F A I19 IV & o
gl gaditd &9 & fwfaf@d Red e @a &
3TaIhar grefl, AT

(F) 9% ThA & el quf;
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(@) #Hegihe Aifaar 3R U,
@M T FRENfaE,
(m) A3t 3R 3% AereT Fr g

(3) fopu v fEaet &1 3ifReT)

FIferHIOT H FEET

120.

(1) ThuAs, 93T a1 3 fafagal # aftla sfafafat &
MRS s oY TP TIFARIOT ZaRT FAT-TAT W FT-fAfEse
T R, Reet, faavor 3R faawor, o8 ales, i 3R &9
# gl 3R FAT W I HM|

(2) wiftreor g1 faferaaAt & arefiet fawqa arfafafeat v e
M Feftd & & fav teuAs 3R whuAs carr Aafad
tfefeat @ 15 off ST, e&arast a1 RS HFT Thar g1

(3) ster 3u-RfFTdEa (2) & tha Fis i Sty Al S
g, UhUHAS WITUHor ganT fAfdse 7 & iRk &8s &0 &
TEG R

SR fATaRar TR

121.

(1) ISTEEH THUAS Teh SHGHR TALAIAT FhIHA TATT T,
foad forelr 3t fRufa ar Agcaqol sareaiRs sqaue @
gafarg ufehansit & ggareT $ir e

(2) T UIEIFd UHUAS HUS Heleled, I, SFGHT I
T A frey oft oifae dRaas fr Tufa F 39 cgaa
faRar EhA A 3EIdT FE

(3) MSEIH THUAS HUH eFaHR folla’dr Thie i arfdie
HHTETT |
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SR ATadr T

122. SIS ThUAS & I HAT-THT T W07 @R fdfese
3L & 3TAR oo AP JR&T AR AR oTelieldeT T
gramm|

123. (1) ThuaEs & g gt QAT F a9 & F T&6OT T
& o 3/ @ uses gomelr gl

(2) THUAS & U TACd HiaRke gfmae HR HEEeT g,
foeet a8 o8 9ohR &1 gaarg &, 39 d@d gy, e
IEcET # g wig o Afafafer enfAer §, SrEer 3eged
Igehi/fAaeret AR 3hr aRaufaat & fgar & & e AR
e #1 3FE weeE GERT A 3

yaanfaa Reet

124. qioavg & for R T o1 gosiad & e«
geaneffaed Reet agl fear s,

F 9 Th & 0 Reod I thuAg gart @@ HE 4
gmeifa & & S,

(@) o« de 6 ganfd @ SPIa @ arer faagor
A Teh STl URAhT GEAAST/AHASIT H A6 AT
ST §;

@@ oF a0 & goanfa @ @ R S g 9%
QR SEAAS/FASHT H FAAT I1=AT B

formor # qRade

125. (1) THUHS H THTAS & AGFor 7 forady oft wezer a1 rvcgeT
AR & HH H IIeor i qd Fdispfd el gl

S foh STgT emEr & &9 A GRS el Tl UHUAS Hl I
TdIpTd ol T AR &
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g2rct g &Y T 18T AT & ®T H IRATelT Hled alel THUAS
H I IRETT & HET T A 30 &y feess @
qd el OIS HIAT 3MARTH §, 98 Faol Ugg (15) =t
& oo wferetor & 0 gRade &1 ga=r gam|

(2) wrfereoT fAderhl @l fderd 3aER Jeid ae dfied 3Ra
AT STer arelr erdf & e fATEer A 9Rade & fow &
IY N @R W FFHT &

e DT HardreT

126.

127.

THUHS dIeh Yoeh, ThIA BISel el I Yoeh TT FTTRRIOT
CaNT FHI-HAY W fAfdse el 377 o @ Hfd Yo
T $ITCTeT T |

THUAS gaRT SIRT fhe a0 fasmaer, afe A1 g, s fafazat
 aigdl e F Wfése e @fear & e ghn

AT F geF AR

128.

(1) @ o AR 7T T &7 @ A S AIRT 3N
gde ThIA & fov sreer @ fafaaifaa v ser anfgoy

(2) UHUHAS FI UARA SEAAS/CATIE HANSH H Fhdd
Yoh IR 7T & aX A 3T JehdIaRoT AR AT g9,
S g8 dgT Whal & IR UAR T AG H UMY
gTATaST/Carmde AAEH # fafdse oea #7g & 7 & T A
Yeohe foRar ST

P affy & PR

129.

(1) THUAS 39 9w & THAt & v [ [Avy o &
T e A9 GfAfa &1 76T & Ghar g
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(2) 51 fafagat & 3tfieT TwuaAs 3R 3 AASRT W el 1B
st IRl &1, JEf a% o) @, & T af@fa &
el earT o 3reqarere fohar Seam|

whiaAt w1 e, e I gaetea

130. TRIA(HAT) F1 o, fasrerer 3R geretoer arfretor ganr fése
Ul & AR IR THIOT eaRT qF efAlet & @y fohar
STaeT |

THH ST GHATGT
131. (1) THUAS &6 TP THH & AT fHAT ST FhdT &:-

(@) o9 o AANSHANIFY cEdRer § sfedtad
THIHA HT HIS AT 1 STl g,

(@) Ife Tagar ufaerd (75%) e, T & 3ua
A9 & Hoa & AR, A & Joh F Tg
EAIT IR X g fh FhIA @ GATCT H fear
S|

(2) wifereRoT, fAderehl & fed & Tur fadg IT6IR & Feaaredd
g & fov, fFdr thuas Y RS & Tehar § -

() e TR Fr gaTeg fRar ST, W dt & el
S 3T "ASh ST,

(@) Fo whaEr & faoa fear e ar
(3N 3T UHUAS dI FHAT H G fHar S
weTE B gia

132. THUHAS RAFATART ThIAT & [T TTeTeh JATT el Hlad &
T e TadT @eereh 1 A Ham-

() GeIT EhIA;

(@) 3N9sT Uss wfaefaa &he; aur
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(an) 70 fATorIeT AR slok & 310 TIUA &1 Jate
Fe arell 3T T ThiH|

qeuct o EXeT A g &1 sraegsar RAfat i At
ThiAT & forw sifdard =€t geh, Ster sidafefed whie(#T)
o T HRETh() A FgFT # g

TN [, - 3H [AfAgHT & HEfA [FgeFd e
ITSTHETEH H FTEIRT g9, ST aF fF 39 &FfOFR
& FYAT FgA STl glayiaar GRE FoaAg 8 37
sFFR 7 FAEr®s I FgfFa & Jlaar T &, O
fEfa #, vwuas 30 SFIAFR H [F9T v 3fares @
fFAgFd &7 FHar & S UHl glagidgl # fav 34
SFfOFR # AT &7 fAarFs ganT BfaafAa & 3k
T H OFT I FT [AGr faFr ST, FIfAeNur FOOH

STAFRT Teled FNat & [T HITeTFH cITEIT 1/

FTEIT |].-OF FHIHT @ HIHA H 1578 3TYFT 3T
& AR FSCHTHH H IHIREEH FgFET e F
HTTITHAT &, Tla [T OF 3ANETF & e Fis FAFIAT
far 3T & a7t 3o fRfFTHEN H siftgstE(@) F aE
T FHBCECTH H HTENRT g1 8, ar o T F 57
fatagAlr Fr sifeaaera(@l) Fr dRG & IRg (12) Al
& M ISTHTEH H FHIAETF [FHAGFT PAT HTTH
el

Foilos-US3 TRIH FT AT

133. Feilos-UsS ThiA, oI oo foh 3 fafagAl & e
fAfése 7 @ sgfr 39 & gerr A8 Sar §, IRYFaar
Hafer & AT A g g @ Arael g S|

A A aifts R

134. (1) THhUAS Y AF a¥ & & § AT F
@rdar 1 aiife R 3R 39 aféca arper
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R T 3R 39 O oy fr gEa @
I ATE & N IIRIAIOT T GEJcl |

(2) arf¥s R R a@fércea armer & 7 Fagor
aifAer gt S e & Taree & T@gr 3R
fasaer gfSealor gee # & 3eewd @
31T gl

(3) ThAT Fr aI¥e R Fr Tfaed TRIT
g a¥ & gafta & IR & & i)
gt & aryr @rer fRar STee:

et & afg w9 faws o affs R
el &, o UAUAS OF Y HT giicd &
ai@ & dgg (15) Rt & e 3§ ey
HAT|

aar qdierE At R

135.

(1) THUAS SaRT IRH & 5 I ThIA H o@l TieTHh
CaRT ol T arfven fIaRor gem ot fondlT off aRE & TwuaAg
q ST e gl

(2) oG glieteh @ AT earT fAged fhar S|

(3) or@r gdiet 39er RAE o= vfefeat & deem 3k ot
R Pt fr afifs Rae & ear s=ef)

frderst & fav s g

136.

(1) vhuAS Jg AT Ham fo e #F g8 AF & Hd
H thuAs Hr ThAT F 3R BREASR & TR H FTHRY Jerd
@ ST 3R fAders @ AT IR gred gl i Uy A 2|
F feaar & x|

(2) ward fAaeret wI WH G LI S 3¢ T o STeTrry
& R # FUd W & AT @IS § S oA fFdw |
fcrgel THTa STel Fehell T
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THUAS &1 AEaEAs afafafeat @@ yfaeer

137.

fordiaTor

138.

THUHS JITHIOT T Id FIhid & 901 go7 faferzat & refer
fAfdse Y 1 caaERe afdfR®™ F AN F 377
arfafafer A8 Fam:

gerct foh IMESTHTTAT H ATWT & T H FHH FeA dlell THTHAS
39 FTelel & AT T # &9 s @ ured faher o
IeAleet & I A Ugg (15) et & #fiax rferentor 1 giaa
M, TS HSUBUHAT & ST6Y FTId T Slel arelr arfafafer
& fow vl Rfte w@ipfa $r smazawar g B

e I8 Y 6 ThuHEs St e dereel 3R amEe Far &
fOUue & 36T ¥ 3T &R # r@r a1 gidfarer
HTATTT Whelel T ST W &, 3¢ & em@r a7 gyfafafer
FRTET & IR A fIa0r & A1 IIfteor & qd Jeereh(h)
cetr grefr|

e IX
fordiator sy A@Tadian

(1) wIfSeRIoT fordl oY FAT gaueh(hi) a1 RIFHRd gred gl
R e o 32 & v wwuAs a1 39 AfawAr & el
afafaferdt & 3 frdr 3= Ifed it gedwl, @rdi, ifdrer,
gEATSl, FEaeT, Ufsharsit, gonfodt &1 A6 e ar
3u-RfATa (2) & 3eha @Afese segeat afka = Azt &
3eheT Rega ThEt 3R TRt & Aet 1 ST Y &
for & o 3 afFaar «F @Heor aReEr & w7
GRETIC:C I

(2) 3u-fAfaas (1) # d@efdia 3ageat # anfAe & ¥ &, -
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(%) IE giAflad e & s Afagat & e smfera
T & @rar 98, Rers 3R graast &1 @W@rh
fRar ST T §;

(@) TE gARad a1 & fafags & suaul, Afawa
3R 3q i SR IRYAT &7 garere fham ST
g;

(3N) Fg U o R FAr uhuAS AT ew ufefedt
ganl o1 fafeAr & el 3muer arfdcdl & qu
A & foT gAicd ridaRes @07 yomel, gihare
3R GIET U TG 6T a0 § A1 3efe drere
ERUSIRGE

(9) TE 9T 9T o T U s aReAfaar fegaeT
g S ThUAS I7 ey URefedl U AT AT 9
AT &,

(3) twuas $r afafafaat W 3T s gt Rer of
A WX [HAerl, AR, 3T SR AEHTEAT AT
frelY 3= cgfed @ urcd Rerdr fr Sra e,
3R

@) IEuhradEr &7 A a1 T aeR & Rd
# 3faa gAst S arer ATACT ST TaROT #
ST &

(3) 3u-fafamad (1) & 3rehe Adeor = & uger, fadetor
TRISRT ThuAs a1 39-TAfad (1) & Afse &= 3= ufefeat
HI AT I

Tt T Sigl fAeTor Wity dqse g o foidersnt & e &
T IS Afew A8 I S TRy, ag T ® & o
o ST Tl FROT & T ARE F T & o g
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fAfeTor W THAS F T

139.

(1) gt IIfeur garT uhuAg &1 fadator forar smoem, o
THUAS 3R THUAS & Tds YHE ARal, dAeier, aifad
smfieR, o, gk, 3remer, @S3M, uaAd, AR,
FAAN AR FE o wole anfe fadrator wifewor @ w@af
TEIAT Vel HEr 3R 386 AT @edeT s AR et
wifreor A o afgal, Repls 3R gEadsr 8 Ravor ik
el aifafafat @ Faftd Sreerr & @y fAdaror sfeor
CaRT T FAT & AR GEI Y|

(2) ThuAS AETOT & TEY A e T TEIAT Ye
T AR fAderor iR # 3 aRER A 3Rd uge #
Iregafa o 3R o Feot A el off S qEaRl, Rels 3R
cEAES Y ST w & fav 3fa giaur gee s, R
RS a1 gEamst ar 3w aaeft v gfaar of verer wem s
fAdreToT FIfRIeRTor S T H ANETOT & SIS & T wrafaes
gl

(3) detor & R et TR TwuAs & fRdr oY
geTe 3y, sefeR, afAd anfier, oed), fAgers, srewe,
HFRY, FATRT 3R TREY o Toie & Fam= Fr g a1 Reis
Fel T gheR BIaT|

(4) THUHS &F IAF T SR, sefieR, AT1fAa seieR,
T, fAder, 3reger, @S3N, FuAd, JVFR, FHAIRr iR
frelt off woic &1 I ey g F 7 Adetor e #r
81T & weu # g8 | wErIar e Y, foraehr fAdator
3fSIY Fr 3MaISAT B

oG wieTeh I1 Hodieheh T g

140.

(1) SrfRreRYoT fohell ThUAS T ST gEdeR, !, aEardS,
3aETEAT3T, vonforat 3R ufshramst ar At &1 FdeTor Fa
& forT oiEr qdetsh #T AGiFd T Hehe &
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U T 38 JehR A oam qliefen & 9 eTor ity
& AT AfFaar giem:

g2t I &Y T vhuas 3R 3% FARTT & 9 @ WieTh
F ufa a8 R g St 399 g [fFTET 139 & 3efe
fAfese Aeror ot & gfa &1

(2) afe 3MaeTs THST AT O FIfeRoT The gREqfaat a1
Holichel el o [T Hediher & FYFT F Fohal B

(3) TITRIRIOT olEm qdeTehl/HodTeheh I 3Tl fhT T Yok
afed eag ageTa & g gem, St 08 fadieTor & o 38
EaRT Jgl fodT ST | Bl

Rt wega Fer

141. forfreror iR grfreRior st fadietor RATE geqa e, 3R
FIfeor o RO 9X 0l Fiare T Fohar &, 9 98
39gFd 3R 3R Fas:

gerdt for afe aTfeor ganT TaT e # e far e g,
ar farderor wiftreRy 3aRe RUIE g&dd # Tl &

wifreTor garr fadfiator ov At S arelt FRaEE

142. wifeRor fAdieTor RO X fTaR &3 & TRAd JUT THUAS
3R/AT 3FF WEGR, SATAT A8leR, o, fHdereh, 37ede,
AE3, FuAd qur e off vole e & goaars & 3fa
IHAET &1 & 9RAd T SeR A1 fAdeehl & f@a A 3fRA
A S dred fAger ST &Y Fehehl 8, Tor@st et gopfa &
fager enfaer &:-

(F)  UHTHES H R [T 3 & v 75 whe
IR o e AT FAwRl & ol o S A
3T
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@)

(1)

Tifoa =afea = s RfAgAr & 3edud #
foa @Af ar e & O oy gufa &
fIereT e & ke,

Haftra safea @ @ ar whe 6 aRwufat
& fAgee fAeel & 3aR w3
T,

Fafard cafdd &I ThA & 3l Teniad fondr
Y uar a1 IREufaAl #r Fefa fAae #r
STl Afed AT 38k oI ardd el hr TIET
CIGIN

g afFd & Afese 3afar & v o
IR # gREresT e a1 i aeR a%
qgﬂﬁﬁﬂ%ﬁ;

FIg 3T fAcer, otar f& witeor 3T g#st)

gy X

9% & AT A FRAS F AT smaa

EhTIor F1 Aded, AEdeor a1 FE 37T FREE

143.

grieeor foRdly ThuAs & fasey ISEder & feeiee ar

foEa = @fed 3T gHsh e arel Sas T T ¢,

afg ag:-

()

()

3fd IReH = H e war g ar
TAEHOT JATOTIT YeTed U S & el
ey oft ord T UToreT ey & Aol @ &

sRfETE a1 FyAEt ar P ar aRust ar
feenfacet ar Aget ar 3 3rehe o [gart
#A ¥ 5 FT1 3oagd HT §;
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()

oifreRoT garT [ASRIT ThuaAS & &0 H 396
afafafer & Fefea S o ST T ael
# QBT T §;

TITRROT &l THT SRl Yalel &l & St
fordT ot Fgcaqut faRer 7 Sér ar smass §;

wifreor garT &R mafts Rest ar Rae
TEIA e AT g

oTfereReoT ganr @ IS R o S, fAdvetor
T ST H FEAT A AT

fAdrehl 1 RIrIdr 1 AT Fa H faher

TEdT & AT WITAHIOT & TATolelsh 3o &of &
fater Tgar &;

PS T HR/GH HIAT § ST ARIOT Y
T H 0 FRas T HET AT § A1 S
faeret & Ra & feqy Bl

e Xl

AT ==, TOsAFOT T FA 3R AfARTFT et #F [Afdse w==

#r e

RfaTal & FR yada A RAf¥ear o= i afFa

144.

(1) sfiewor, ff@a &7 # g fFv = arer FROT 4,
IgUHTHAT A T aeR & foem & R A, s R_fagaAr
&1 foRelt off 31981 & FoR Yadd A RIfVerdar o dhar g

(2) 39-faferaA (1) & 3eheT Ge uiod = & fow, faagor 3R
fSeT MRt @ U ge AR IS &, 3¢ I §U U 3Mdeed
IReRoT ganT fAfése d-arae Do e & @y wrReRor
& I BISel [T SATUaT|
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(3) ITTIHIOT TH TG HI 3Tde dr IIftd Fr d@ & TS
(60) feat & iR Fafd &¥em, S AR 70 TASEIHRON &
Staret dfgd @t AFECT A qot g 3R 3mdeE ganr ARl 7
B¢ & FIHR AT RGN H & HRON H Gol A

Rfeas® a1 FaEr dsaiew 3k v d

145.

(1) onfreor Ry safFa ar safaaat & a9t &1, fad aemT
¥ Rfagss a1 Jaar dzdiem & Sdd araraRer & Av
& 3UANET 31 & TRNT0T § FEAT Teof3il H AR AT M
Joret & for Afcse e & v s fAfamaAt & e Fofr
a7 TRt off 3198t & FTeld @ P & Fehhl 8, ofched I8 BT
3BRE AE & AU AT & fow «gr gref:

Feret T farelt 18 SieNfa & faer A fFd T & &S giter
SITdT | T & AT g1 @en 3R grfereor ganr Afdse e
gaRT enfda gl

(2) 3u-fAfegda (1) & 3reha WIfeoT garT & 78 HIS oY
T e SanT Wfteor &1 gur-fAfdse el i @ & &
el gl ford et 3R WX 3edrerel & S arelr
et enfaer §1

Arres, ikt fAfdse @, Trediator S 7@ AR Ffeasat # @
I i afFa

146.

(1) o1 fafeeAt 3R sas 3mqufaes awel & FrRicaaT &
el & forw, grfeeer gRusl, feenfaget ar fAget &
HIEIH | AlAGs, gfhard, ufshare, sfaRed smaegsant 3nfe
fafése v g &

(2) o1 fafagat & 3uset Hr carear ar egaAeT A Ry o
HSAE H T F & fAw, TitiEr Anfeda A a1 aRast
& AregA O Ay I R Fhar B
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e Xl
afaer
ATFTAT HT FeITATSToT
147. g fafgAr & e WIfeor garT wAer 1 S arel
afFaal wfdeor & fordr oY HfUSRY garr o gter &r o
Fohafl, T8 orflreRtor gany Wt afFaar gcarafara & 18 gl
fawe sk sagfaar
148. (1) 57 R_fFTAEr & Ry @ &, oy o Jar Fg

ifreeoT (AfS wewe) fafages, 2022 &Ea & Svar

(2) 37 TAfATAT & IR & &, TR0 garT SRy AFAfaf@d
gRuaT T T o o Sree:

F. NBUHTIET IRYT FEAT ABUHTAAT-
HEUH-1093R/1/2023-G  aa/4, S 25
SelTs, 2024 & ST #r ;IR

. HI%‘U‘Q»‘Q}H@'Q’ oYy gEaT m_
HEUH-10NHR/1/2023-GT  &GIR/5, 29
HeFCs], 2024 H SR FRar I124T|

(3) W& foeeT 3R HHHAT & FESg, -

(&) forea fafazsn, sfsraer aRast & siada
Far = s Y I AU A I FS oY
FEars I1 fFT S &7 gar fRar T F,
ot (orediaor a1 rgHies e foRa
S, fAefed ar g fhar e, v
qoch, HS AT, S a1 S IR
fRaT ST AT HROT Fd130 A SR T
ST A §, 3 [fS¥aAT & dera 3uasr
& 3T fRar T v o AT AT IR
R IrT ATAT FATCAT;
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(@) 0 oREe & ugel foiked fafea#Ar & fadia

()

iAot @ foRar I Fis 8 3 iR
38 AL dfed 3 [fagar & gaa
UTaHTST & 3Tl fham I=—T AT SITeT;

e fafagat, sfeeda aRwst ar sas
el faffrad fu arw a1 eperq orw foned
A &1 g warere, e fafast &
e 3o, 3wifoid a1 3uera &% o
3R, RAwfer, afRc ar g,
foea fafagAr & fovey forw v fRar off
Sodte & HIY H 39T HIg &3, AT qafer
Rt off 0 R, fawiReR, i,
&I, G5 & "YU H FS NG, FeA
FEART AT 39, JYATRAG I, AW
foea fafage el foRea & 78 fhe aw
gl

(4) IFTASET Oy Aar s oo (R yeys) [Bfage,

2022 & ToRET & 92dNd, TITAHIUT GaRT §aTU T fohdll 3
faferas, feem-fader ar 38s 3l I 9RYF, AR TFHR &
et rfafaTs o =g dufas wiRexol garr sifafaafaa
FIeleAl # FHHT s TG o1 AATAT & Fard 3uaeft &1 Feot

HTAT ST |

(5) 3u-fafager (2) # =T [AfgT & Raw, aRrsdT fod
qar dg wigewor (R uswe) R_fags, 2022 & 3iaeta
STfereRoT ganT ST AR ar feenfader, so fafeeAt & iaera
ST P T AW SUE, S A% TR 3o wifdeRor gant
fafdse ¥ @ yfaraRa ar anfea J& Far sream|
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T HH
(RfaTsa 3)
TEEIRIor & faw maes F1 adier

3Tdesh THSSoYITSE! H IHUAT 3Tdeet WIgel Hidl T UHSsegIsel &
HIT 3HAGT & AT & & # Arafaf@a givont qur gadeeydt ger-

H:

s)

)

i)

)

§H ENVOT &Yl § o 31deet # &1 718 SR, 38h 3feferdeieh
afgd, qof aur &7 &

HETHTHH H FEdTdd AT 3eeeT Ts & 3w ¢l

Hdesh TqAT 3Eh YHE IUDRY, AR/ AR/
HANER, YA YU Hlfde TUT T QAURS g qar
Qe IfFd gl

&9 ek F 3T URATAT & @ & gR=red Fr 3ereT
WA (AT & ATHS H )

§H e 3 & TS Sty T off Ageaqol aRade &
SR # MEUHTHHIT & T Fhad HT|

§H Ig glARad w4 & aer o, diéwmifed) gewe qur
RIeprreT fAaror dr ga@ arfafafedr sngvheadr & & S|

§H I5 gARaa et 6 Rfeasds 7 & siada snfera v
U FHIAS MSTHUAAT § X gl

& aSET el Jar &g wiftewor sfafags, 2019 3R
HEUHTHAT GaRT FAI-FAT W S fre v fafaaa,
aRTET, feenfacet 3R Reel &1 earert et 3R 3 ey
gl T T &l &

gH 39 TEAd § foh TIECaor &r od & &9 H, g7 &
THI ASTHTHHAT SaRT FAI-HAT W AR T St arer od
aRTer facRil/faee & arere S|
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o7) §H MSURTHAT HT HIfSe & fov METHTaHIv earr AEf

TS s off 3T FATARN TSI FHiat|

T g
faer AFw magwan

FH TEAT Sroft frae Iew
1 Hf&hd THUAS 75,000 JuHET
2 TSR ThuaAs (IR-gexn) 5,00,000 JuHEr
3 TAEFT THUAS (Fe) 1,000,000 T
e areereh
ImaR w@iear Ak e

T & A yeus oRE i 3mar gRar ik g

(@) uhrHAs @l 3R HeA orwen IR I ARTT wA & fov ha
TRAH N R T o Ther & deftra Attt @ fder go fafagst
& 3uatl & a7 &

(@)  UHUAS AU HHARAT AT 37 ATFAdl GaRT fhT a0 el AT g &
forT ITer g S Aav THTAS garT gred Fr TS g

@M e o 3rgaer ar wwella ar gAid 7 @AfRd Bl o aa & aaeg,
THUAS I 3HS 2w I HENER I1 3 HSRT W Ue AT HRAerd
H T gU, T A IF & 39 Al & AU T a1 38 Havt
& ufd affica & HFa &7 gl

(&)  URUHAS H AT FREER JENT (e ag S o @) IF geiRed
W & thuaAs 34 fAfAat & asfr syl 3R gag-g99 | sa%
Hayr # ST feenfaged ar gRuAr 1 3edre AT § 3R UhuAg
garr fu arv fder gfe anet & fRd A § R veuas & wHy
SR yeauaT & F T off 3aery g
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(3)

(®)

(1)

(=)

(®)

(8)

ThUAS fhdl W IfFT I HET @dS & T A FAgFT AL B
St frel 3nf¥e 3rqwrer &1 @Y 9rr aRm g ar wiasfa e &
3eotel H ATMHA gl

THUHAS TS Il # Aiese @der HedioheT AREs! & 3TaR 9=
THAHA) garr v qw WA F HAedidd HWM IR 3W g
YT

THUAS 3R 3% [T IIURS Hed Hedichel & IROTHETET
forelr st fordere & @ry et off g caaer & faw genfad fAderert
3R/ TR FT FIEST S & AT STRERT g

THUAS &I Ig FARTd e v fo qafr ot v fder Aifoar,
fder 3egedt, o Rufa 3k &&he & aAeT AFE & TR # &
#T A 3T ®T @ GET T, §é, TS IR FAT W SAHASR)

Y&l &I A0

ThUAS Ig FeRad HEM & gl ThiA & aREuat iR
SAGIRAT T THUAS T 37 FHAT § e IR gara wr o, R
e TRHA & d @rdl 3R wfdsfa @rdl #r et IR geierd w@r
S|

THUAS H 3T ThAT Al Saa, [QUore s a7 fRelt Aaers &t
TliesT & o aRd e & faw fondr o 3eifaes arael &1 39T =8
AT TARTY

THUAS 9 T ofod-¢oT 3R 39T cTadrT & FATeled H SHTAGRT
3R [Ssuetar & 3T AR HI F1T IQIT|

THUHS g8 AT QAT & 3Td ATADT Sl YeTeT M, 3T IR T,
3T @S AR Hm AR FadT sraa@s Ao o

THUHAS 39T JRIAT AT A YT JATT YTl el ahl &THdT T
HOr Iueferrdl & aR A 1S o sifaerfFaqet Afes ar fafga
gFdcT =Tgl Samm|
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(@) THUAS o[ Bl W Ui gfasw/3ideare & faadmor
(CeATH/ATRE) & AU & U ARCS! & Iures giAedd
|

T @: 3R Wiedr 3R g safFaat (Peus/afag smierafr & =)
& e

(@) AReRE & GftdEad o & 3UR W), FUr & A A7 A
S, TATAU & A H AfAd sRier 3R gre & At & &y
(TEET HTsT & A H a5 Ifgd) FFafaiad FI Han

i gARaa & & AT & o @1 @dy &R 3egedt #
greg e 3T A9 & Ra & A Sy

i. UAe ThH A aRgufat AR AGRAT F thuAs & T
THAT @ 3rerer 3R Rer-hg fovar a1e; 3R 96 & & d&
arar 3 gfdetfa @rdt @ 3rerer 3 Rer-%a far sl

iii. gEARTT H h vhTAS AT AP afafaftt w1 vk qgEy @
39T @ S 3R veh afafafer & srefer Aders & fRBdb @t
el 3T T a1 THUAS T e fafafet & Ty gAaSiar
T8 fepam S|

iv. THUTAS T VO SRR IITd el T ISR § T 3magsw
FHST T

V. & OFY 3T TR AT W4T Yl e, 3Ra aRs# &,
3T S@eTel GiAREd el R FadT caraaride WO o)

vi. Tadd @ wieThl @ aRe o@r gdeT Raie grea i,
9 8 3T g#sT A

vii. g GARTT A & AT AR doh AT T & 7
s fafagaAt & el R_ffed smweRcal &1 Adga & gl

viii. THTAS H HAA & TN A Q@I T @ gRd w=@r dR
HIFA & GUR & ST LT |
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()

(@)
)

(%)

()

(x)

(xi)

(xii)

(xiii)

forelt sfr ThioT & YHRS F Ugel Ig FARYT a1 & 3q0%
qm’_

3% 3% 3ihg, Sifce &7 3R R & v Rees
EERnICES

a3l gAq@ HAA B fogera o g
39 @rat 7 3Hifse w & v sy g o g

3feTdTeleT JTRRY Y ATAT fhar & ST Frfereror a1 ey THR
O I AffEw, FEAr Ak R, siRueusE),
feenfarcel, fgel anfe & srmqureret @ fareEh sk fdert
& Rl & fHaRoT & foav 3aeer g,

wifteor & @y ASEpd W gerEent @1 f@gea ar
UHUAS EanT AHdRe &7 & o afafafet @ et v e

gl 8 31 fAfagAt & rehaT 3maeasw &, RAwieh arfteor
q qd Aguifash Hefrtest gred fhar S =]

o g F F THTES A Rl o TEifive @ S
IR AT IR oeT Al fedr ¥ AT vhuAs & fonelr o
waiffite & @y Rt ot e & Aawel & ol & foav
glielehReh TR gl fohdl §l

AT, ThrAs IR 3% Al & g [ v g@elt o -
SoT T TAATEr FHIET a|

ol Il H v @ IS AT & Ul H FheAREd
el & [T ThuAS & e Hed & ¥ ITaR 9 T
HLI|

Ig glAfRaa sen & whaff qufy sRa safeaat garr
IR g wear A W afFadt ganr 3RT ww § wfEd,
gRoT 3R genfaa g
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#er T gue e, P s sk segaeer sfted i smER AR
Ak g

()

)

(3)

T TSR Tg FARTA HWN 6 vhuag @ @l afafafear s
fafegat 3R s sntfie S faffiesr oAt 3R fgenfager & sust
& AR &l

weTel JSRY TE FiARTA M foh FhIAT & 63 & FhA & Jegedt
FI gTog F 3R AT F B F [ Far smwy

gl T SR A Ig fAard A FT FROT § R vwerAs @
AT FUe 3o fAfAgAl & HqER A B, o 98 [ W@

3UURIcHS HeH 3O S 3% o 3aTe & 3R Jeagd 3R
3% GART &I IS HRAS & TR H AR I Xl G Ha]|

gl PR FAT-FAT R 9red a2 Risprgdt i defier s
3R UHTAS @RI 3T deeplel HaROT FiAfRaa Ham|

e JeRT IR A yeus:

Vi.

gfaeffa aToiX &t i &t arer sifafaas, aen, R,
feenfacel 3R aRuat &1 areeT HiEr;

ii. STSRT & 9faser Sei & v 3Taad A iR caaaiRs

ATt & foIT g e,
3T ST9IR Tl & AT SUdgR H SAIGRT & I HaT;

fosuer &0 @ @wE HE AR TSR FEAIE & @y gEerd
3R areeft ali ¥ c¥aER e,

SHAERT & &I e, Y & & dfeay gumsit 3R sgaer
q 96T,

e off 3eifae carawRe afafafaat ar ssaAE, grarasr ar
O ¥ I3 TEATdS Herar H foed g0 gl a1 oEr HiS
FE AL HAT TR ToreA AT A yee Seer v ufaser
I 4T IgT Hehell &,
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vii. 39T Ufefeat #r Mfodl & AR faezaAE ar genfad fedt
F THUd T YgATT HLAT IR 3GHT AT T,

viii. T oY FE3eX gt F Ty e T i 3T F FS AT
&I FLAT ST THUHAS / AT QWURST 1 THITATES &, ST
ds o6 AT Sl

() ferderet & fedl 1 eame a t@d ge 3,

@ 3o RfawAt AR sEF el sl oRwwt & 3uasl &
AR g1 fohar Sirar g

(ix) fael & U & YSYT F A IT IIATT F TqET H g
JolteTel o Soll AT o ofell, St fAaees & ufa aiffcal & Iy
THUT I THTGAT TQ@AT 8T,

(x) P IUER AT ARSI o T, 3 3§ FoT H IR ¥
IS THUAS T 3UER IR HARSIA AT & ITET o &l

(F) I HPRT & & A AT HuAd

FrfRvErh(h)3i, feenfacat, faget anfe & srqureer &
ol & 3R et & Rerrdl w1 qia AR
FT & T ITReErRY g

ii. U NI & AT fRAT o IR-3regurereT T FaAT T H
IfRToT I RAE FHLEm|

1T ¥ ; fgal #T eFa

F) UHTAS U AR F Gfd GIA &TAAT A FE wen AR
freret @ @ Rt 1 gorar w9 o F 3T @i € A
3ol gl I FHTGAT gIdr &l

(@)  UHUAS FAET F W aRR H Fl & oha 1 IdT o9, IRl
el 3T 3T ® @ FH W F fov f@a Afaat 3k afmansd
Fr T 3R Frfead e
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@)  UHUAS, Ty TFddl & @Y Bl & Tag d TN & 3T
TAAT TAEHTAl ST gTelel e, ST foh ITfeoT garT ada-a#3
9T fAfése fFar s genar g1

(@)  UhUAS Ig GARYUT wWN 6 vhuas i @A afafateat
Teh GEX W 370 TWM ST 4T aIfafafer & el foders & fRdl
Fr R 3T ThF A1 ThUAS H ey Ifaflafet & At &
HHSHAT T fHar Sl

AT 3 NEHITRY Jausd F ™ # FF F arel A geue ofed Y 3R
wigar 3k R

&) AIERIRY Jetreh & & H HR HA dTT THUHS:-

Vi.

Ig GiATREd e & fdr f@der 3eged & faw amgs & ured
Ul I FURNY 38 36T & AU oEI-ET S0 JAT A6 Al
¢ 3R T U H T HITAT FHAT ST

ii. 39 FEIfAcT @ 7 gt & fBdl & ey HI1$ AR 7

oy

RAffeT FRURe AT J JEs & fgdl # f@d &7 & greg
Y, [0 08 amge @1 W8 FRURC HAhril i 3whiRIa Ao
e SRR UIed e & Fgraar A

STET AT @1 3R IEw F R 7 &, wmew Hr gfasfat &
SO % R AT AEH A P Y A, S S
3R 3T IRFHRT F7 grar FA 3R geg A F o w=1ieg
HGH 3oTC|

g & TSR gfaerfardl & FieRoT 3R HRGRT & e
& AT 379—H FRATS F|

AIERIT JetreT AT Yeled Fd HAT AMgerl & fader Aoy
@ T T F g A & AU Rl 3w iR
AEIEY & & A 9= T &1 3u2T g1 e
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vii. Ty oft R, s O g gfaeaet & @IS A A
ST AT A AT &, ST 3eT GIChifardl Jaeshl & f&dr &
o gifasRs g $r FHaar § a1 Rt smsade & fov
gfaeaet a1 fasues wd 7T W 3T diChiferar gt
I GIERITHAT Jaitieh & HIY H Jehdleios €Ufd # srelel 6
AT B

viii. Ig GiAREA HT & [Fderent 1 IS e A1 ARSI arar
e o @y 3R waica SEdRr et i S § 3R 3as
AR A Y gy AT o @ ugd 3w SM@AT & IR H
3G AT ST §;

ix. AEH Fr IEIRaAT IR gIfaRer, 3R e TWE &
Wﬁ%maﬁ@mﬁwﬁ‘g’vmaﬁmﬁﬂﬁm
oIl JeTed aeT; 3R

x. ¥E gARead #t o qef sgrawRis sgagr ofy, Ferer 3R
AR g JF & fFT S £

ateft sreTeEt

fder g¥e & vall it ffAFe 3R R

HT F: TF) T qRAFC AHR ITEAE

()

@)

(0

(7)

&l g 93 3R 3 RfFwAr # s 30emsit & sar gfac
URET & oTH & fav saraafs aREufal & gee & @

TET fAaY gre 1 3R A A9y yaus & Aty g geud @asiian
HLIT|

& giae ur & a7 g yevs f afafafeat fr qava Hen
3R g gafRaa wen & @ yeus saeerifical @1 e #Y
3R THATET JTUR oY fAS Jaitreh & 3He]dTelel JATUTAS UIecd Han|

TE 3 AfAgatr 3R 9 FRTTaas gasitaaRaeesr geus
FASNA & 3qUTelel & HaY H, IRASET Jateh, Sl o] &, @l
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(3)

(3)

(1)

&)

afafafal & duvw ween 3R AR 3R 9w aRASET gaus @

J‘IU:ID‘-H(HO'I YHTOTIT YTCd hIdm|

& Ao e 3R I5 AR e & @der geee giae g/t
&I TIeROT T FHI W VT |

o IF giARad e f aew g & A A Insuwuadr Sk
TR & 1Y HeTTdr UM TH e[l a8 @d & W A0 3R sqH
3TART Fael At & e & ATy ARG AT HAGH H Gl
gl & v fhar ST, o9 a6 O giad gElieey o g S|

o8 Ig AR Han o Fodieheh 1 qIRATAS Hodiehe T ST @Y
IREUR & Hod & 3T AT 3§ W IR o 8l

&l Ig giARYd S foh aer yaus Ufedl Rl & dodh gore
3R UfeEr YRl GaRT AEE $ dEW F dUT AdGH & GRUmH
T GvoT HY|

§CIT STal T 31T & $ROT AT gaers & Rt iy gRadsr & Ao
p-

i. U@ gRadd @ gge, T TR YR ¥ HefHtes R
IO @ JHeTAleeT GTed Hiam: aerd & fash dv W @
AT fAGA TFC F AU H GMRAOT @ A hHI
TFHIS H gAaey 76 gl

i. ZEY gg F AN yeu wHsla H gt f o @
et A% & i) AU Faw yaus H FgEd Hem

iii. TSer aer geateh, v fFder vdus & @gFa g aw
T & a9 W 3W §F F F a7 SR I,

iv. T IE AT e & Av @ gaes w3 @i
SEATdS H U§ThR & &I H giaeariad fear seem, S
Ugol fA3er Uete geTehi 2,
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v. EE Ig gAY Y foh ggel fAder yeersn wd @@
& dravle 39el @l gl 3R o F AT IRerR §er
Tgam|

(37) gCIT ST AT 37eIAT & HRUT IRATSAAT vaerer # fordy off aRada &
AHSA H,-

i. TEI Ugd URIAGET FReaId JAESHA/ARASAT geua
AT $r FATCT S dRIG & died #Alg & HaR A0 IRIS=T
et 1 FgfEa i,

i. TN, AT AT TIROT F AT NI WfAROT Fr Jolrg & 3R
TR e et aRASTEN(HAT) & U 7 gerasd HgEa
ThdT &

iii. TSl IR Yeitreh, AU YRASTAT Gaitreh T FgiFa gie
d% & & R{de W 3 & & FF T JIRY W,

iv. 39 G # g omra 3R T AT aRASAT Y§Ud gant
dg«1 fohu STaa;

v. T Ig gRARTd Hem & Fqar aRASEr geweh 3 gafr
SEATdSll | U§TPR & &I H JATATId gem, Ses 9gel arelm
IRATSTAT YeUH Y&ThR 2T

vi. S g GARYT I b ggel arell AR geus,
AT & draelg, 390 3af & fov 3veh @l gl 3R Hrif
& fIT IR §o1 W9, o aRe 38 aRATSTT Jateh
& ¥ H S fRar an)

(@) fRdr it aREear J aRAeer geys & FEFer # gRadd &
A H, T Tg AT SN 6 T IR, Sl o] &1, & ugel
Rarra gagila & AR Rargd gifeetor &1 faf@a geaAfa ged w1
o I F
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ar @ fAder gaus At A 3R sTefa

()

(@)

(3)

(3

(®)

(1)

e gyeus Aoy gre &1 ddffed aRTufal a1 aRIASEET &
ey & A9y Av oem, Swd aRTufeat &1 # 3ik @awr ar
fafeaer enfaer g

e geys s [RfFTaET 3R R FTars gasiaaREsEr
YU FHSIT & qUTelel & HIT H YRANSTAT Gaitreh T Iafafergr
d @@ HEM AR AR IR W aRISET Jeth d 3T
YHTOTIT T |

fder et g GARYT Aem & @der gee ar glessr a1 wadidr
dr aR@afadt & 9w, ster a% o) 8, 3fa afts i Rover deg
FRFR § 3R T9w gre ar vadEr F 3R F Fw v @ Ageager
Iegeeyr A=y, du, aregery 3R fAder ke ar vaddr & 3R @
A L AT §

fAder gt I8 gARTd HEn b e g gart e aw g
forder dr erdt 3R Ader gee &1 @ sRiaEfd & 3e7ar gl

faaer usete, e & WAY A, dMAR giT gt § e Fr @y
& foT Tk orEr qlietd fAgFd S

et fo or@r alieTsh, St U afehd o8 §, 1 aTfieh 3o # fAcureht
% 3feflee & N, SETaR i ast &7 3Ee & v i a @ged
faa S @bt B

foraer yateh g AR e & Faer g & aReuft #r aafea
AT fomar = B

forder et g gAY wem & 3@6 g wditd a3
wdficd 3Egera 3N Aegar gt gAied 9HE FHAOR § S g HAY
A3 Trc & yeUa I Thd B

e geves AR foder dt g gre &1 geet & BEw iR
Fellenor & Haftrd @ef arfafafet & faw saeerd gl
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(&)

©

(®)

(o)

foaer geys fAeh av W W™ 7w 9w cre & ey & &9 o
& gferet & e & wefia @l afafdfet & T swerh g,
Sl g fordll ATTAr wied i UeH<isl H ey o8l ol
fader geerer AR fAder ST g8 GARYT w3 foh derener gEards
I TlHHT AANSH # U a0 god # aredfds, @, Fer 3R
T St enfAe § 3R I8 fhel Aregar grea &l varads #
geltagy fAder c¥e & atr # WIftaor a1 Aar Wied ¥l TFaat
gan fafése 3mdemst & 3R

fRaer yeiereh I5 GRARGT T 6 corgHe AANSH # 6T 7T g
H arEdias, T, e 3R gaed ST enfae § 3R I8 R s
dR W @ T A9 gre F Fey H Tieor ganrr fAfdse 3rdamai
& ITAR B, TSietehr gfae fordt Aerar g Teieh Toreest 7 geaey
oTel &l

foraer geeres g1 fafgAt # yere $r aig faeror Aifd & 37aR gfae
Rl I TAAROT T TVOTT FHIAM|

fder vt I8 GARTA w6 A gFe & gaus & §7 A
s AfafafT & sudr 3w At @ e = & v g1
AT faegae g1

fAder vateh g8l @l HeEfaf@d sega aem -

(i) faaer gre fr afafafear o 3fds R,

(ii) Hedihsh ¥ Hedihad RAE ured g9 & Ygg foall & o]
Hodishel RUIE;

fAder yetren I8 RARTT HWN & o@r wdiets arn @aer e &
Qrar &7 37f3e a¥ # &7 F &7 U IR fHar srar § 3k ol Rae:

i. Rl Aeaar ged e veeds # glleey fder g &
TEY #, 31 AT F FACT gl Tl 0 AT a§ & 3T &
|15 (60) AT & $fa ATIaT UIed el Tarasisl Hl TE&dd
T ST §; AT
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@)

(%)

HTIT T

()

(@)

(0

i. fool d oX W a1v foder gve & @9y A, S giad faer
AT 9Iod ¥l UFHTSl d gdidgy a8 §, < 3R
IfACUR FT Sl & & A1 difdw it & Areaw @
T &I S Bl

foraer gatrer il ganT sfpd W 3ifdRers Fard dera aa &
forT veh @XeTeh @ged oY Fehell &

AT e, FUT & ATHS H 379 [ASAS HSST & GHET IT TATAYT
& AN H Y A & gHET, A e fr afafdf 3R vedd w
g el Ag H Uh RN T&gd A

TRt yaus At qfAFe 3R sTERe

IR Heitreh SeAfae aREafal &1 darerst R gete, s o g
g, &, foae 3fRd tevarE i cgawdr s MfAd g, ar dar @
1 39ged Usiel #7 gfea AR gddeior & Aregw @ iR fdr of
IRIISTAT FFsia & 37T 3ags &, foas iy aRaieer & A
# Rara gasitar anfaa gl

Ife safae FaEvrda aRAeast & Ay a=ar &, O aR&@sEr

(i) URANSTATHT &l Felelel 3R GaeeT el a1 o WY A7 39gFa
Tolel & ATIH ;

(ii) forsresT & 3eceT @ woiel f Fgfad & Awer A, A H
warfdl, 3fefdeet dr Pufd AR aR@SET & 3=g ggo3it &
ST FHS T @l e H

IRISTAT Jaeeh IRISTAT HATeaded THASIA/TETAT GRANSAT, el
AL B, B FAT W U WA & v, IRAS JetT FHST &
AR W AT IRASAT o Hreadsl, Fleled, IEEE 3R
et & Hae A @l gri¥icat @ e e
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HIT o RS $ HAFT 3R Iwae

()

(@)

)

(3)

griTsteh () 3R aritetss g () faer cee it vuraer #3913k Aaer
gFe & gE(zfEed) & fagfiea s

g 3R urEere |@eg, Faw g fT gel & e @ dwd,
IegHRY GHEST 3R UL ST AT TlEHe AANSH FH uaTg
Geld o 3egthe, glosl 3R/AT Tl # 39a FqOT RIREUTRAT a1
e 3R HfFR ar sp-aver aiEufadt ar smEvaer aRsEst &
Farfica &1 fAder gee &I 3aika s a1 3alka & # af¥cd o

Farct o a8 TRt sifafaas a1 [fages ar aus a1 wmer ar o
foamae wrftreor a1 Rara gaAsia & fGanfagel & R grisrs
AR yriSi HHg @RI gleshl AR/AT Taddr & KT A1 fjFa 3R
HRFHRT & forelt o rforard gifese & Har o amy 8 gl

faer g A FfAch & gifese & Hay #H,

(i) STTSTeR(hT) 3T Trsieh Heg(gl) I faer e & Fel Ffaet
& HHA T HH NG TfAd (20%) JiAeT 1 IRFH TEIT &
arg, UEr gfAet f FEeuar i aw @ FAH § FA 3 a¥
I At & T dee-39g YR 9T YROT AT o

(ii) foaer gee # yriieleh g@RT GRE-3%Y HTUR W | giaerd
(20%) & 3fteh T 1S o gifesar, TAr ot i Feaewdr
T ANE H FA G FA T a9 H 36 & for aror i
SaE|

UrATSTeh(hi) @l A g¥c & e+, faer g o aRagfai/giesear
/eadrdr & fahy3ieRer @ wefta Aaer gre & @l Sl e 3
FAEEA/AaeTAt & T IWerT g gem|

At aRES=Et & AW #, Jg sAfde TEddr & AteIH A
HIETTAT T IREIRIET F fAaer X @ §, I WER anT ar Raa
gasiia a1 R 3w 0 gEsia & Rt 3ueer & e o ifeergor
T gITCSIT i AT w7gh &7 el @, ol -
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(i) IrSTd TEYET TR 9 VT @IfesdT Al ST 3@ FohdT ¢,

(i) TEdETr AT W O @ gifesT F HATRA Hed IR urden
GarT W 318 FeAfae $r gfAct &1 Hqow, A & a1g F 3R
W el & YRS [@90a & 1e geide & FHol giael & Yo
gfaerd (15%) & Fqed & HA &0 8,

(ii) sRT 1 0 g 3 TEdd F RR @ Rl ST
gt B gaaHdT B ahE ¥ AT 9§ F T G a
¥ T Tl S,

(iv) I TaddY # st $r Ul gifeser & aRumATasy gafae
& g FEafa Ra 78 § 3R seaae gfaera & s a8
gl TEdEr A RRYIRAr a1 R (51%) & fow, urees
P SAfde & ATT SIRRT FHSNAT T gEMT dlfss ITg
AR fhar ST #&h b wgdidl & dae # HAdes afgd
it garT e a1v fooiy st & sequrerst # il

HIT 5: HeaiFd A HfAFT AR swERa

(®) Hedihh Ig ARG T & caraE@e aR@uidt #1 gediched
forsuer, @ea 3R 3R & qUr g1 RAfATAT & 3Far B

(@  HoAhd Tg GART AT b 3olh UM Hediched Hlel & foT gdied
o, AT 3k 3 garee £

@M  Hediee IR AU gFe H gRAUREAT & Hodiwd H AT 3Ah
fordT off Fetamdy .-

(i) foraer e & giereh # a1 Fedifed @ o1 W IREGRE H
faaer @t s anfge; 3k

(ii) Hediws & & # ged v 9= § g aia foder oee
& aREufadl ar gfaet & Jaer Fg @Ry, S« 9% &
SAfFd @ W 3 TEC & AeAdE & & H AAT Tl
S & 3R e g & AeAiFE F FT A FA HEAT a9G
A F FH T FH O AG ¢ dH|
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(1)

(@)

)

Hedicheh fder g T IREURTAT &1 FHodrehel IRERIAT 3N Asgarar
F IY HLET JAT g GHI 3T AT I AdT YT FHar, 3T aikss
N, 3T SEHTe GIARYT el qUr TadT Aradnds @oig o9

Hedicheh Hedichel hic THI TAAIT, qEiesadr 3R @saerdr & arg
P HLEN|

Hodiheh AL gEe @I aRTUTTEAT HT Hedrhed Htel & faT fAaer gee
1 38 3 gl & 3faRea frdy g afFa @ fodr o
& & gREHAe TeR JE

Hodiheh fAder goe @ Heafdd fodl off 9aT @ 1S Ir4msade FaR

T U UEdl, AU T A WH IABAAC & HIY H Hodiheh & ITH
3 s Y WceT AT HucTel fauR yehe Har|

: oraT wdieE # qfAFe AR IR

T et fAaer g & @ial & HifSe W TUr 39F GarT i
T @Al & YR 9 JAT TEE J@ishel 3R @ q{eT Aldehl &Y
€T H W@ & 91 3ifse Ruie IR FHam)

oET qlieTeh Y=l FaldH SRl 3R A & HJHR Tg GlArdead
w6 @ 3R o [agor, Sad am ar @fa 3R 3efr & oo
AR gaTg IR W 3T A A €, S Afdse fFe o awa §,
AT T AT @1 GEr 3R et gieesior ¢ &l

@ gt @ fager gee &7 sfafafear & gefea @rar 3R asw:r
d% & FAY qgT 1 HASR g

@ qdieTes & fAaer gre & afafafoat @ @efaa ol SRy iR
TASEHUT AR 1 HOFR g, 5 ag fAder gee & waaial a
foaer e ar gressr a1 vEUdT a1 W AEeRT W drel fRdT 3T
Fd ¥ oGl WeTsh & FT & 3790 Fdedl & faAsures & Qv 3mads
S|
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()

(@)

(7)

s)

aredt st
e wfgar

fasmas a8, Tex, fasasr, Tose, quf, srease 3R dfaed g arfeu

faeoet & 0 FUT FAG g WET S S, HHG, YT AT HHB
gl, SiT UROT/3ATEA o) TR gt 3R 37 fonelr o &refes & 3R
9T IS JAATT AT A T AT g anfew)

faamasit & g8 avE & s g frar Se afew 6 fSetem sifaumr
IS FHST ST HHhT g AT 308 Rl YA H Aged HAAT gl dr
THTTAT &1l ATt F T HUF 81 gl arfgr st @ a1 Afgared
1 goh H FAUAS HT TAIE X T 8l

faamaat & #1S o AR A€ g AfRe S RS I a8
T QAT ART S 3cdTe 1 Yepicd 3R SifE# 3R Reet fwse & 3rE9Td
1 e 8l

fae9el 58 e & dIR LT U Sy =1 o fAderpt & 3regera ar
AT FI FAT T M ST ST Hob| deheilenl IT AT Qrsgraer ar
Sfeer s &1 HAfRF 39T HR HafRE [avor afda &= @
=T AT it fAdesst @ faafed & gedr 8l

faaTaet 7 O SRRy gl aifeT S TFT W & 3R e eraast
7 T v gad & 3TET 8l

B e
fraer Aeawa Awes - 3T Aeawa F Ry

THUAS 30e fodell o7 Hedihel Feafaidd sams feuidr & HTarR Ham
difer faega f@aeeh & Wy-ary f@der ol & gsege fader afgd gl
faaeret & @y 39 c¥agrR gAfRaa fear s

(@®) AR & HeArehe 3T Hediched & eidl o MR g,
e Fedieer wfasfaal/fadr scae/aReadft & wita aea
Ao AT Tidfeiad Han| Hodihed 3Tad Hediee il 3R
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UishaT3il & ATETH @ Feae dh AR FE AR fosger alie
¥ e Smeem

@  Afaar 3k afeast 7 3 geufaat fr ggae Fr oSmoed
St 3udeT  FRAT gar UIRd YAs R @l
sfastfaai/fada seaciaRadfadl & Aeaied & fav far
SEem|  FhA @Rl &A¢ R # fdsfagi/fadg
scc/aREddr 7 fAaw Faa @ afofadlfad
Scurei/aREafadt & fov Hediee ggufadt i Fuver & a1g
g1 foham o

@ THhUAS SNl UTRd IRAYRAT & oRMaR difadl 3R
TRt & 3TER FHediche fohar e hfaat 3R gfskansi
H 3 gt ¥ Auea $r ufshar &1 aofa frar sreen et
IR 3¢ER0T fRdT Ay aftaafa & fow faeawsia 7 ®
S &

(@) ThUAS Hedisel sifaal 3R giskamt $r mafes aeem
&am, drfes gfasfal/fada scaei/aREafat & Hedihe #
YgFT Tl HT IuGFddT AR FIHAT TAT $HK T
Hrdleads H GiARET fhar S Fehl

(3 ThUAS GaRT A Hedihel oNfaat 3R ufshanait @1 fRat
% THIG DI FEIfId FA I AT FHIAT AT

(@) Hedihed A AR AiHAHT @ Tehdentor (Tt
3cure/aREafdt i gdF A F FAedies & @Y H, el
A gy oo, Rufa or s [t & 3gaer fear
Streen, gfshar 3R FREoTT dur 3 At & ST @
yerTd, I FE @) THUAS EIRT IUATT S dTel Hediched
ACST H URERIAT AT #a & fav derser qeads #
3R THTAS T eI W TRAT ST Ig WS hdd Fel
THAT & TG H 9] grem|

(B)  Hediws 1 Feaar AR Asastar qur @8 AT @ Seeer
THUAS HT N, °E AT Hediche sifaal AR gishansi
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T WATET TohaT 91T g1 AT =Tgl, 3T I FHedicheT S T
At 3R afhan3t & aRuTaEEaET fAcue/3uged Hedich
A& B &, A TwhuAy gREafE/fadT seaei/afasfadt &
WA Hed W HAedihd & & v wfg Afaar ik
gfharatt & faafea & soem:

Sert & s fr a1 Heaiea Aifa 3R uftkarst @ faelr ofr
fagee @ fAaehl @1 3fa g & @y egAfd & o
gl &l

F. IR, ETET
[FArsTa=-111/4/379T./971/2024-25]
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 10th February, 2025

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY (FUND MANAGEMENT)
REGULATIONS, 2025

F. No. IFSCA/GN/2025/002.—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: -

CHAPTER |
PRELIMINARY
Short title and commencement

1. (1) These regulations shall be called the International Financial Services Centres Authority (Fund
Management) Regulations, 2025.

(2) These regulations shall come into force on and from the date of their publication in the Official Gazette.
DEFINITIONS

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

€)] “Act” means the International Financial Services Centres Authority Act, 2019 (50 of 2019);
(b)  ““accredited investor” means any person who fulfils the eligibility criteria as specified by the Authority;

(© “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;

(d)  “associate” means-

(i) 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 per cent. (20%) or more of its paid-up
equity share capital or partnership interest, as the case may be;

(if) a company or a limited liability partnership or a body corporate, either individually or collectively,
hold twenty per cent. (20%) or more of its paid-up equity share capital or partnership interest, as the
case may be in the FME;

(iii) Any other company or a limited liability partnership or a body corporate, in which the entity
referred in clause (ii) above holds twenty per cent. (20%) 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);

()] “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 agreements or in any other manner, including by holding interest,
whether direct or indirect, to the extent of more than fifty per cent. (50%) 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;

(h)  “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 organization in case board is not there, who is capable of understanding the financial
statements and the requirements for legal and regulatory compliance under these regulations, and who
shall be responsible for compliance of policies, procedures, maintenance of records, monitoring
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)

(k)

(1

(m)

(n)

(0)

()

(@)

(n)

(s)

(t)

(u)

(v)

(w)

)

v)

adherence to the rules for the preservation of unpublished price sensitive information, monitoring of
trades, risk management, 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.

“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;

“family investment fund” means a fund, pooling money only from a single family under one or more
investment vehicles 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 Commissions’ 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:

M 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 (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 investments by
whatever name called;

“fund of funds scheme” means a scheme that invests in other schemes whether in IFSC or India or
foreign jurisdictions, except to the extent of funds required for meeting expenses, hedging or liquidity
requirements for the purpose of repurchases, redemptions and distribution, as disclosed in the placement
memorandum or offer document of the scheme;

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

“International Financial Services Centre (IFSC)” shall have the same meaning as assigned to it under
clause (g) of sub-section (1) of Section 3 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 FME 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 (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 designate as a key managerial
personnel;

"net worth" means the aggregate value of the paid-up share capital (or capital contribution) and all
reserves created out of the profits, securities premium account and debit or credit balance of profit and
loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the balance sheet, but does not include reserves created
out of revaluation of assets, write-back of depreciation and amalgamation;

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

“open ended scheme” means a scheme which is not a close ended scheme;
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(2)
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(dd)

(ee)

(ff)

(99)
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(i)
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(kk)

(I
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“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 an employee designated as such by the FME under sub-regulation (1) of
regulation 7;

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

“Registered FME” shall mean a FME which has received a Certificate of registration as Registered
FME (Non-Retail) or Registered FME (Retail);

“restricted scheme” means a scheme offered on private placement basis only to “accredited investors” or
investors investing at least USD 1,50,000 and not having 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 FME launched under these regulations;

“sectoral scheme” refers to a retail scheme which primarily invests in the securities of a particular sector
as disclosed in its offer document;

“single family” includes 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) and also includes entities such as sole
proprietorship firm, partnership firm, company, limited liability partnership, trust or a body corporate, in
which an individual or a group of individuals of a single family exercises control and directly or
indirectly hold substantial economic interest;

“Single Window IT Systems (SWITs)” refers to an online platform designed, inter-alia, to facilitate the
processing of applications submitted by the applicants for obtaining Certificate of Registration under
these regulations;

“thematic scheme” means a retail scheme which primarily invests the securities of a particular theme as
disclosed in its offer document;

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

“Venture Capital Scheme” means a scheme that invests primarily in unlisted securities of start-ups,
emerging or early-stage venture capital undertakings primarily 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 as specified by the Authority.

(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 I
REGISTRATION OF FUND MANAGEMENT ENTITY (FME)

Obligation to seek registration

3. (1) Any entity, desirous 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 including the declarations and undertakings in the manner as specified in First Schedule along with
documents and application fees as specified by the Authority.

(3) An application which is not complete in all respects shall be liable to be rejected.

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

@

Authorised FME:

(i) 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;
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(i) The FMEs set up by a Single Family to manage its Family Investment Fund for investing in
financial products including securities and such other permitted asset classes.

()  Registered FME (Non-Retail):

(i) The FMEs that pool money from accredited investors or investors investing above a specified
threshold by way of private placement for investing in financial products including securities, and
such other permitted asset classes through one or more restricted schemes;

(ii) Such FMEs shall also be able to undertake Portfolio Management Services (including for multi-
family office) and act as investment manager for private placement of Investment Trusts (REITs and
InvITs); and

(iii) 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 investors under one or more schemes
for investing in financial products including securities, and such other permitted asset classes
through retail schemes;

(i) A Registered FME (Retail) may act as investment manager for public offer of Investment Trusts
(REITs and InvITs) and shall also be able to launch Exchange Traded Funds (ETFs); and

(iii) 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.

Eligibility Conditions

4,

For obtaining a certificate of registration under these regulations, the applicant shall meet the requirements
and the conditions specified in this Chapter.

Legal form of the applicant

5.

(1) The applicant shall be set up in IFSC in the form of 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 in the form of an LLP or branch thereof:

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

(2) A FME operating in branch structure in an IFSC shall comply with the following conditions:
(@) the parent entity shall adequately ring fence the operations of the branch in IFSC;

(b) the parent entity shall maintain such minimum capital as may be specified by the Authority, which
shall at all times be earmarked for its branch in IFSC and may be held in the jurisdiction where the
parent entity is incorporated; and

(c) any other requirements as may be specified by the Authority.

(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 per cent. (50%) of them to
be independent directors and not associated with the FME.

Track Record and Reputation of Fairness

6.

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

(2) For the purposes of sub-regulation (1) “sound track record” shall mean:
@ In case of Registered FME (Retail):

(i) The FME, its holding company, or their subsidiaries, shall have at least five (5) years of
experience in collectively managing Assets under Management (AUM) of at least USD 200
million with more than twenty-five thousand (25,000) investors; or
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(i) Person(s) in control of the FME holding at least twenty-five per cent. (25%) shareholding in
the FME be carrying on activities related to fund management, including portfolio
management, wealth management, distribution of financial products, and investment advisory,
for a period not less than five (5) years, collectively for at least one thousand (1,000) investors
on assets of at least USD 50 million, and such FME has a net worth of at least USD 2 Million
or such other amount as may be specified:

Provided that the Authority may specify any other criteria for determining sound track record 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, that their employees have relevant
experience as specified in these regulations.

Appointment of Principal Officers and other 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 principal officer, one (1) additional KMP shall be
designated as Compliance Officer who shall be responsible for compliance with these regulations and ensure
implementation of risk management policies and practices at the FME.

(3) In case of Registered FME (Retail), the FME shall, in addition to the principal officer and compliance
officer, appoint, before filing with the Authority the offer document of its first retail scheme or ETF, an
additional KMP who shall be assigned with the responsibility of fund management.

(4) Any FME that is managing an AUM of at least USD 1 billion, excluding the AUM of fund of funds
schemes, as at the close of a financial year shall, in addition to the principal officer and compliance officer,
appoint an additional KMP, who shall be assigned with the responsibility of fund management.

Provided that appointment of the additional KMP shall be made within 6 months from the end of such
financial year.

Provided further that continuation of the additional KMP shall be optional, if the AUM remains below USD 1
billion for any 2 subsequent consecutive financial years and there is a reasonable expectation that the AUM
shall not exceed USD 1 billion in the near term:

Provided also that FMEs which are set up by Government and Government related investors such as central
banks, sovereign wealth funds, international or multilateral organizations or agencies including entities
controlled or at least seventy-five per cent. (75%) directly or indirectly owned by such Government and
Government related investor wherein such investors are the sole contributors, directly or indirectly, of the
schemes launched by such FMEs, the appointment of the additional KMP may not be required.

(5) The applicant shall ensure that the aforementioned principal officer as specified under sub-regulation (1)
and other KMPs as specified under sub-regulations (2), (3) and (4), shall be based out of IFSC and meet the
following educational qualification and experience requirements:

@ A professional qualification or post-graduate degree or post graduate diploma (minimum one year in
duration) in finance, law, accountancy, business management, commerce, economics, capital market,
banking, insurance or actuarial science from a university or an institution recognised by the Central
Government or any State Government or a recognised foreign university or institution or association or
a CFA or a FRM from Global Association of Risk Professionals or any other relevant educational
qualifications as may be specified by the Authority:

Provided that if the principal officer, specified under sub-regulation (1), has a work experience of at
least 15 (fifteen) years in the activities related to fund management, including portfolio management,
investment advisory or similar activities, the minimum educational qualification required for such
person shall be a graduate degree in any field:

(b) In addition to the qualifications mentioned under clause (a), an experience of at least five (5) years in
related activities in the securities market or financial products including in a portfolio manager, fund
manager, investment advisor, broker dealer, investment banker, wealth manager, research analyst, credit
rating agency, market infrastructure institution, financial sector regulator or consultancy experience in
areas related to fund management, such as deal due diligence, transaction advisory or similar activities:

Provided that the consultancy experience in areas related to fund management, such as deal due
diligence, transaction advisory, etc. shall be considered for a maximum period of 2 years and experience
in other areas as mentioned in sub-regulation (b) shall be required for at least 3 years:
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Provided further that for the KMP referred under sub-regulation (2), the experience mentioned in clause

(b) shall be required for a minimum period of 3 (three) years, if such KMP possesses a professional
qualification and has experience in compliance or risk management in a listed company or an entity
regulated by a financial sector regulator.

Explanation. — For the purposes of this regulation, the professional qualification shall include membership of

Institute of Chartered Accountants of India, Institute of Company Secretaries of India, Institute of Cost
Accountants of India or any institution equivalent thereto in a foreign jurisdiction, and for KMP referred under
sub-regulation (2) it shall also include Bachelor of Laws (LLB) from a university or an institution recognised
by the Central Government or any State Government or a recognised foreign university or institution or
association.

(6) The employees of FME, shall undergo such certification courses from such institutions, as may be
specified by the Authority.

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

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

(9) Any appointment and changes to the KMPs appointed under sub-regulation (1), (2), (3) and (4) of this
regulation shall take place only in the manner as specified by 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 level of the parent
entity, and the parent entity shall ensure that adequate funds are available for the day-to-day operations of the
branch.

(3) The minimum net worth requirements as stated above shall be separate and 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-

0] 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 of law for any offence involving moral turpitude or any
economic offence or any offence against securities laws;

(i)  charge sheet has been filed against such person by any Indian enforcement agency in matters
concerning economic offences and is pending;

(iii)  charges have been framed by a court of law or an equivalent institution in matters concerning
economic offences;

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

(v)  anorder for winding up has been passed against the person for malfeasance;
(vi)  the person has been declared insolvent and not discharged:;

(vii) an order restraining, prohibiting or debarring the person from accessing or dealing in financial
product(s) or financial service(s), has been passed by any regulatory authority, in any matter
concerning securities laws or financial services market and such order is in force;
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(viii) any other order against the person, which has a material 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;

Explanation. — For the above provision, the decision to determine materiality shall be that of the
Authority.

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

(x)  the person is financially not sound or has been categorized as a wilful defaulter;
(xi)  the person has been declared a fugitive economic offender; or
(xii) any other disqualification as may be specified by the Authority.

(3) Where any person has been declared as not ‘fit and proper person’ by an order of a regulatory authority,
such a person shall not be eligible to apply for any registration, until she satisfies the fit and proper criteria.

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 shall 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 further information or clarification regarding itself
or nature of the fund or fund management activities or any related matter to consider the application for grant
of a certificate of registration.

(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, 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:-

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

(b) 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, after examination of the application, 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 dispose of the application refusing 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.

Explanation.- The voluntary surrender of certificate of registration shall be effective only after its acceptance
by the Authority.
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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 with the Authority, shall appoint fiduciaries as

follows:

(a) Board of Directors in case the scheme is set up in the form of a Company;
(b) Designated Partners in case the scheme is set up in the form of a Limited Liability Partnership; or

(c) Trustees (including the Board in case of a Trustee company) in case the scheme is set up in the form of a
Trust.

(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 I1I
SCHEMES FOR FUND MANAGEMENT
PART A: VENTURE CAPITAL SCHEMES

Venture Capital Schemes

18.

A Venture Capital Scheme under this Part shall be filed with the Authority as “venture capital fund” under

Category | Alternative Investment Fund.

Explanation.- A Scheme filed under this Part may be construed as “venture capital fund” under Category 1

Alternative Investment Fund as referred under the Income Tax Act, 1961, the Foreign Exchange Management
Act, 1999, or any rules, regulations, circulars, notifications, guidelines issued under these Acts or any other

relevant statute.

Filing of Placement Memorandum

19.

(1) A FME may launch Venture Capital schemes through private placement by filing a placement
memorandum with the Authority along with the applicable fee, in the manner as may be specified by the

Authority.

(2) The filing of scheme documents for such Venture Capital schemes shall be under green channel

whereby the schemes filed shall be open for subscription by investors immediately upon communication from
the Authority that the placement memorandum has been taken on record:

Provided that Authority may, at any stage, offer its comments which shall suitably be incorporated by the
FME in the placement memorandum.

Explanation.- For the purpose of the Income Tax Act, 1961, the communication received by the FME from
the Authority that the placement memorandum has been taken on record, shall be construed as Certificate of
Registration.

(3) The placement memorandum for launch of the Venture Capital scheme shall be valid for twelve (12)
months from the date of communication from the Authority to the FME that the placement memorandum has
been taken on record, during which period the FME shall declare the first close of the scheme by achieving at
least the minimum size of corpus as specified under sub-regulation (1) of regulation 23:

Provided that if a FME fails to achieve the minimum size of corpus, as specified under sub-regulation (1) of
regulation 23, within the specified time period, it shall have the one-time option to extend the validity of the
placement memorandum for a further period of six (6) months by paying fifty per cent. (50%) of the fee as
applicable for filing of a fresh scheme.

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

Eligible Investors

20.

(1) A Venture Capital scheme shall not have more than fifty (50) investors.

(2) Investors investing at least USD 250,000 and Accredited Investors shall be permitted to invest in such
schemes:
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Provided that where the investors are employees or directors or designated partners of the FME, the minimum
value of investment shall be USD 60,000:

Provided further that a FME may accept investments in a Venture Capital scheme from multiple investors
acting together as joint investors, wherein each such investor shall invest at least the minimum applicable
investment amount:

Provided also that the total investments by the following individuals when acting as joint investors, shall be at
least USD 250,000:

(i) An investor and his/her spouse;
(i) An investor and his/her parent;
(iii) An investor and his/her daughter/son.

Provided also that the minimum investment threshold specified above shall not apply to an Accredited
Investor.

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) A Venture Capital scheme shall only be a close ended scheme.

(2) The amount to be raised under a Venture Capital scheme and the tenure of the scheme, which shall not be
less than three (3) years, shall be disclosed in the placement memorandum.

(3) The tenure of a close ended scheme may be extended up to two (2) years, subject to approval of two-thirds
(213 of the investors by value of their investment in the Venture Capital scheme.:

(4) Further extension to the tenure of a Venture Capital scheme beyond the two (2) year period shall be subject
to express consent of the willing investors and exit opportunity being made available to the dissenting
investors.

(5) A Venture Capital scheme 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 only in the
following instruments or entities in IFSC, India or foreign jurisdiction:-

(@  Unlisted securities;

(b)  Securities listed or to be listed or traded on stock exchanges;

(© Money market instruments;

(d)  Debt securities;

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

()] Units of other Venture Capital schemes subject to appropriate disclosure in the placement
memorandum;

(g)  Units of retail schemes and restricted schemes or alternative investment funds subject to appropriate
disclosure in the placement memorandum;

(h)  Limited liability partnerships; or

0] Such other securities or financial products/ assets or instruments as specified by the Authority:

Provided that pending deployment of monies, FME may invest in certificates of deposit, units of investment

schemes such as overnight, liquid or money market schemes, money market instruments, bank deposits 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 provisions of these
regulations, investment objective of the Venture Capital scheme and disclosures made in the placement
memorandum.

Restrictions on Investment and Corpus of the Scheme

23.

(1) In case of Venture Capital schemes, the minimum size of the corpus shall be USD 3 Million, and the total
corpus shall not exceed USD 200 Million.

(2) Venture Capital scheme may invest in its associate, subject to the prior approval of seventy-five per
cent. (75%) investors in the scheme by value.
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(3) Venture Capital schemes shall invest at least 80 per cent. (80%) of the corpus in Investee Companies
where not more than ten (10) years have elapsed since incorporation of such companies, or other schemes
which meet such requirement.

(4) Venture Capital schemes shall not buy or sell securities from associates, other schemes of the FME or its
associates, or an investor who has committed to invest at least fifty per cent. (50%) of the corpus of the
scheme, unless prior approval has been obtained from seventy-five per cent. (75%) investors in the scheme by
value:

Provided that the voting process shall exclude such investor(s) who has committed to invest at least fifty per
cent. (50%) of the corpus of the scheme and is buying or selling the securities, from or to the scheme:

Provided further that such approval from investors may not be required for a fund of funds scheme which has
disclosed in its placement memorandum the details of the underlying scheme(s) wherein the investments are
intended to be made and the nature of association, if any, that the FME has with the manager(s) of such
underlying scheme(s).

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, fees and expenses, risk management practices, KMPs of the
FME and other relevant details of the FME and the scheme.

(2) The FME shall ensure that the Net Asset Value (NAV) is disclosed to the investors at least on a yearly
basis within such time period as disclosed in the placement memorandum of the scheme.

(3) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a yearly
basis and not later than 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.

(5) The FME and fiduciaries shall comply with the disclosure requirements as may be specified by the
Authority.

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 therefrom shall be subject to consent of two-thirds (2/3") of the investors by value; and

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

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 shall be valued by an independent
service provider, such as a fund administrator, a custodian, a credit rating agency registered with the
Authority or a valuer registered with Insolvency and Bankruptcy Board of India or such other person as may
be specified by the Authority:

Provided that this requirement shall not apply in case of a fund of funds scheme that invests in scheme(s)
regulated by a financial sector regulator, directly or through a manager, in IFSC, India or foreign
jurisdiction(s), which are valued by any independent entity.

Computation of NAV

217.

(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.
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Contribution by the FME in the scheme

28.

(1) 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 up to USD 30 Million;

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

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

Provided further that the ceiling of 10% shall not apply for Venture Capital schemes if:

(i) the FME and its associate investing in the scheme, are persons resident outside India and do not have any
person resident in India as their ultimate beneficial owners; and

(if) not more than one-third of the corpus of the scheme is invested in an Investee Company and its
associates.

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

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

(3) The contribution, if brought in by FME, may be taken into consideration for the purpose of net-worth
requirements as detailed under the Chapter I1.

(4) The said contribution shall be exempted if:
(@)  at least two-thirds (2/3") of the investors in the scheme by value permit 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 funds scheme investing in scheme(s) with similar requirements.

Co-investment and Leverage

29.

(1) A Venture Capital scheme may co-invest in permissible investments under sub-regulation (1) of
regulation 22 either through a special purpose vehicle (SPV) in accordance with the 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 circumstances, 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, such as for:-

(a) investing in start-up, early-stage ventures, social ventures, SMEs, infrastructure or other sectors or areas
which the government or regulators consider as socially or economically desirable, including venture capital
funds, SME Funds, social venture / impact 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;
and shall be filed before the Authority as Category | Alternative Investment Fund.

Explanation I.- A Scheme filed under clause (a) may be construed as Category | Alternative Investment Fund
as referred under the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999, or any rules,
regulations, circulars, notifications, guidelines, etc. issued under these Acts or any other relevant statute.

Explanation Il.- Venture capital funds under this Part shall not be required to comply with conditions
specified for Venture Capital schemes as specified under Part A of Chapter 111 of these regulations.
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(b) investment for undertaking diverse or complex trading strategies including investment in listed or unlisted
derivatives; and shall be filed before the Authority as Category 111 Alternative Investment Fund.

Explanation.- A Scheme filed under clause (b) may be construed as Category Ill Alternative Investment Fund
as referred under the Income Tax Act, 1961, the Foreign Exchange Management Act, 1999, or any rules,
regulations, circulars, notifications, guidelines, etc. issued under these Acts or any other relevant statute.

(c) investment which does not fall under the clauses (a) and (b), shall be filed before the Authority as
Category Il Alternative Investment Fund.

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 any rules, regulations, circulars,
notifications, guidelines, etc. issued under these Acts or any other relevant statute.

(2) The schemes covered under clauses (a) and (c) of sub-regulation (1) shall be filed before the Authority as
a close-ended scheme and those covered under clause (b) shall be filed before the Authority either as a close-
ended scheme or an open-ended scheme.

Eligible FMEs and Filing of Placement Memorandum

31.

(1) A Registered FME may launch restricted schemes through private placement by filing the placement
memorandum with the Authority along with the applicable fees, in the manner as may be specified by the
Authority in this regard.

(2) The filing of scheme documents for restricted schemes shall be under green channel whereby the schemes
filed shall be open for subscription by investors immediately upon communication from the Authority that the
placement memorandum has been taken on record:

Provided that the Authority may, at any stage, offer its comments which shall suitably be incorporated by the
FME in the placement memorandum.

Explanation: For the purpose of the Income Tax Act, 1961, the communication received by the FME from the
Authority that the placement memorandum has been taken on record, shall be construed as Certificate of
Registration.

(3) The placement memorandum for launch of the restricted scheme shall be valid for twelve (12) months
from the date of communication from the Authority to the Registered FME that the placement memorandum
has been taken on record, during which period the FME shall declare the first close of the scheme by
achieving at least the minimum size of corpus as specified under sub-regulation (2) of regulation 35:

Provided that if a FME fails to achieve the minimum size of corpus, as specified under sub-regulation (2) of
regulation 35, within the specified time period, it shall have the one-time option to extend the validity of the
placement memorandum for a further period of 6 months by paying 50 per cent. (50%) of the fee as
applicable for filing of a fresh scheme.

(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 not have more than one thousand (1000) investors or such number as may be
specified by the Authority.

(2) Investors investing at least USD 150,000 and Accredited Investors may invest in such schemes:

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

Provided further that a FME may accept investments in a Restricted scheme from multiple investors acting
together as joint investors, wherein each such investor shall invest at least the minimum applicable investment
amount:

Provided also that the following individuals, not more than two, when act as joint investors, the total
investment by such individuals shall be at least USD 150,000:

(i) An investor and his/her spouse;
(if) An investor and his/her parent;
(i) An investor and his/her daughter/son.

Provided also that the minimum investment threshold shall not apply to an accredited investor.
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Nature and Structure of Scheme

33.

(1) Restricted schemes may be launched as open ended or close ended schemes.

(2) In case of a close ended restricted scheme, the amount to be raised and the tenure of the scheme, which
shall not be less than one (1) year, shall be disclosed in the placement memorandum.

(3) The tenure of the close ended restricted schemes may be extended 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.

(4) Further extension to the tenure of a close ended restricted scheme beyond the two (2) year period shall be
subject to express consent of the willing investors and exit opportunity being made available to the dissenting
investors.

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

Permissible investments

34.

(1) Subject to other provisions of these regulations, a restricted scheme may invest only in the following
instruments or entities in IFSC, India or foreign jurisdiction:-

(@  Unlisted securities;

(b)  Securities listed or to be listed or traded on stock exchanges;

(© Money market instruments;

(d)  Debt securities;

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

()] Units of other investment schemes subject to appropriate disclosure in the placement memorandum;

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

(h)  Limited liability partnerships; or
(i Such other securities or financial products/assets or instruments as specified by the Authority:

Provided that pending deployment of monies, FME may invest in certificates of deposit, units of investment
schemes such as overnight, liquid or money market schemes, money market instruments, bank deposits 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 provisions of these
regulations, investment objective of the restricted scheme and disclosures made in the placement
memorandum.

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

Restrictions on Investment and Corpus of the Scheme

35.

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

Provided that in case of an open-ended fund of funds scheme, this requirement shall not be applicable if such
scheme is investing in other open-ended scheme(s) which shall not have investment in unlisted securities in
excess of twenty-five per cent. (25%) of their corpus.

(2) The minimum size of corpus of the restricted schemes shall be USD 3 Million:

Provided that an open-ended scheme may commence investment activities upon raising at least USD 1 Million
in funds and shall achieve the minimum corpus of USD 3 Million within 12 months from the date of
communication from the Authority that the placement memorandum of the scheme has been taken on record.

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

(4) Restricted schemes shall not buy or sell securities from associates, other schemes of the FME or its
associates, or an investor who has committed to invest at least fifty per cent. (50%) of the corpus of the
scheme, unless prior approval has been obtained from seventy-five per cent. (75%) investors in the scheme by
value:
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Provided that the voting process shall exclude such investor(s) who have committed to invest at least fifty per
cent. (50%) of the corpus of the scheme and is buying or selling the securities, from or to, the scheme:

Provided further that such approval from investors may not be required for a fund of funds scheme which has
disclosed in its placement memorandum the details of the underlying scheme(s) wherein the investments are
intended to be made and the nature of association, if any, that the FME has with the manager(s) of such
underlying scheme(s).

(5) A Restricted scheme filed with the Authority as a Category | AIF, Category Il AIF or Category Il AIF
shall invest in accordance with such additional conditions as may be specified by the Authority.

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.

(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 within such time period as disclosed in
the placement memorandum.

(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.

(6) The FME and the fiduciaries shall comply with the disclosure requirements as may be specified by the
Authority.

Borrowing
37.  Arrestricted 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 therefrom shall be subject to consent of two-thirds (2/3") of the investors by value; and

(c) The FME intending to employ 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 shall be valued by an independent
service provider, such as a fund administrator, a custodian, a credit rating agency registered with the
Authority or a valuer registered with Insolvency and Bankruptcy Board of India or such other person as may
be specified by the Authority:

Provided that the above requirement shall not apply in case of a fund of funds scheme that invests in
scheme(s) regulated by a financial sector regulator, directly or through a manager, in IFSC, India or foreign
jurisdiction(s), which are valued by any independent entity.

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. Under a restricted scheme, the FME or its associate shall invest :-
@ In case of a close ended scheme,

Q) at least 2.5% of the targeted corpus and not exceeding 10% of the targeted corpus in a scheme
with targeted corpus up to USD 30 Million;
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(if)  at least USD 750,000 and not exceeding 10% of the targeted corpus in a scheme with targeted
corpus more than USD 30 Million:

(b)  Incase of an open-ended scheme,

(i) at least 5% of the targeted corpus and not exceeding 10% of the targeted corpus in a scheme
with targeted corpus 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 more than USD 30 Million:

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

Provided further that ceiling of 10% shall not apply for restricted schemes if:

(i) the FME and its associate investing in the scheme, are persons resident outside India and do not have any
person resident in India as their ultimate beneficial owners; and

(if) not more than one-third of the corpus of the scheme is invested in an Investee Company and its
associates.

(2) The said contribution in proportion to investor’s investment in the scheme 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, may be taken into consideration for the purpose of net-worth
requirements as detailed under the 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 funds scheme investing in scheme(s) with similar requirements.

Co-investment and Leverage

41.

(1) A restricted scheme may co-invest in permissible investments under sub-regulation (1) of regulation 34
through a SPV in accordance with the 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 circumstances, 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.

PART C: RETAIL SCHEMES

Retail Schemes

42,

Retail Schemes are schemes that may 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 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
communication from the Authority to the FME that the offer document has been taken on record.

Explanation.- For the purpose of the Income Tax Act, 1961, the communication received by the FME from
the Authority that the offer document has been taken on record, shall be construed as Certificate of
Registration.

(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 disclosed 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.
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Minimum number of Investors

44.  Retail schemes shall have at least twenty (20) investors with no single investor investing more than twenty-
five per cent. (25%) in a scheme and shall ensure compliance with this requirement within a maximum period
of six (6) months from the closure of the offer.

Nature and Structure of Scheme
45. (1) Retail schemes may be open-ended or close-ended.

(2) The tenure of a close-ended scheme, which shall not be less than three (3) years, shall be disclosed in the
offer document.

(3) The tenure of the close ended scheme may be extended 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.

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

(5) Retail schemes may be launched for various investment strategies including for investment in Social
Ventures, Infrastructure, towards ESG objectives, 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 only in the following
instruments or entities in IFSC, India or foreign jurisdictions:-

(@)  Securities listed or to be listed or traded on stock exchanges;

(b)  Unlisted securities;

(c)  Money market instruments;

(d)  Debt securities;

(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;
(f Units of other investment schemes subject to appropriate disclosure in the offer documents;

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

(h)  Such other securities or financial products/ assets or instruments as specified by the Authority:

Provided that pending deployment of monies, FME may invest in certificates of deposit, units of investment
schemes such as overnight, liquid or money market schemes, money market instruments, bank deposits 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 provisions of these
regulations, investment objective of the retail scheme and disclosures in the offer document.

Restrictions on Investment and AUM of the Scheme

47. (1) In case of an open-ended scheme, the maximum investment in unlisted securities should not exceed
fifteen per cent. (15%) of the total AUM of the scheme:

Provided that this restriction shall not be applicable in case of investment in unlisted securities issued by an
investment fund which is open-ended in nature, regulated by the concerned regulatory authority in its home
jurisdiction, and is permitted for offering to retail investors in its home jurisdiction.

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

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

Provided further that the minimum amount of investment of USD 10,000 and the cap of fifty per cent. (50%)
shall not be applicable in case of investment by close-ended retail scheme in unlisted securities issued by an
investment fund which is regulated by the concerned regulatory authority in its home jurisdiction, and is
permitted for offering to retail investors in its home jurisdiction.

(3) A Retail scheme shall not invest more than ten per cent. (10%) of its AUM in securities of a single
company:
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Provided that a retail scheme may invest up to fifteen per cent. (15%) in a single company with the prior
approval of the fiduciaries:

Provided further that the limit on investment in single company in case of sectoral or thematic or Index
schemes shall be the weightage of that company in the representative index, provided by an independent entity,
that such scheme intends to benchmark with, or 15%, whichever is higher:

Provided also that fund of funds schemes shall be permitted to invest in other scheme(s) if such scheme(s)
meets the requirement under this regulation.

(4) Retail schemes shall not invest more than twenty-five per cent. (25%) of its AUM in a single sector:

Provided that in case of financial services sector, the amount shall not exceed fifty per cent. (50%) of the AUM
of the scheme:

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

Provided also that in case of a fund of funds scheme, the limit on sectoral cap shall not be applicable if such
scheme is investing in other scheme(s) which does not have investment in a single sector in excess of 25% of
their AUM, or 50% of their AUM in case of financial services sector or when such scheme(s) are sectoral or
thematic or index scheme(s).

(5) A Retail scheme shall not invest more than twenty-five per cent. (25%) of the AUM in its associate:

Provided that this restriction shall not be applicable in case of fund of funds schemes which have made
disclosure in the offer document regarding the details of the underlying scheme(s) wherein the investments are
intended to be made and the nature of association, if any, that the FME has with the manager(s) of the
underlying scheme(s).

(6) The minimum size of the retail schemes shall be USD 3 Million:

Provided that an open-ended scheme may commence its investment activities upon receiving at least USD 1
Million from investors and it shall receive at least USD 3 Million from investors within 12 months from the
date of communication from the Authority, that the offer document has been taken on record:

Provided further that if a FME fails to achieve the minimum investment within the specified time, it shall have
a one-time option to extend the validity of the offer document for a further period of 6 months by paying 50 per
cent. (50%) of the fee as applicable for filing of a fresh scheme.

Disclosures to Investors

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 size, investment style or strategy, investment methodology,
proposed tenure of the scheme fees and expenses, risk management practices, KMPs of the FME and other
relevant details of the FME and the scheme.

(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 on weekly basis in case of a close-ended scheme; in such manner as specified by the Authority.

(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.

(7) The FME and the fiduciaries shall comply with the disclosure requirements as specified above or as may
be specified by the Authority.

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 per cent. (20%) of the AUM of the scheme
and the duration of such a borrowing shall not exceed six (6) months.
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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 shall be valued by an independent
service provider such as a fund administrator, a custodian or a credit rating agency, registered with the
Authority, or a valuer registered with Insolvency and Bankruptcy Board of India or such other person as may
be specified by the Authority:

Provided that the above requirement shall not apply in case of a fund of funds scheme that invest in
scheme(s), regulated by a financial sector regulator, directly or through a manager, in IFSC or India or
foreign jurisdiction(s), which are valued by any independent entity.

Computation of NAV

Sl

(1) The FME shall ensure that the NAV of each retail scheme is computed on a daily basis in case of an open-
ended scheme and on a weekly basis in case of a close-ended scheme; in such manner as specified by the
Authority.

(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) Under a retail scheme, the FME or its associate shall invest at least one per cent. (1%) of the AUM of the
retail scheme or USD 200,000, whichever is lower:
Provided that the contribution by the FME or its associate shall not be mandatory in case of relocated funds /
schemes established or incorporated or registered outside India to IFSC.
Provided further that the contribution by the FME or its associate shall not be mandatory in case of a fund of
funds scheme investing in scheme(s) which has similar requirements.
(2) The said contribution shall be made by the FME or its associate within forty-five (45) days and be
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, may be taken into consideration for the purpose of net-worth
requirements as detailed under Chapter I1.
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 I,

(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:

(] 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 11 of the
Insolvency and Bankruptcy Code, 2016;
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(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.

Eligible FMEs and 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 applicable fees in the manner as specified by the
Authority

(2) The filing of scheme documents for restricted schemes shall be under a green channel whereby the schemes
filed shall be open for subscription by investors immediately upon communication from the Authority to the
FME that the placement memorandum has been taken on record:

Provided that the Authority may, at any stage, offer its comments which shall suitably be incorporated by the
FME in the placement memorandum.

Explanation.- For the purpose of the Income Tax Act, 1961, the communication received by the FME from
the Authority that the placement memorandum has been taken on record, shall be construed as Certificate of
Registration.

(3) The validity of the placement memorandum for launch of the scheme shall be twelve (12) months from the
date of communication from the Authority, that the placement memorandum has been taken on record, during
which period the FME shall declare the first close of the scheme by achieving at least the minimum size of
corpus as specified under sub-regulation (1) of regulation 58:

Provided also that if a FME fails to achieve the minimum size of corpus as specified under sub-regulation (1)
of regulation 58 within the specified time, it shall have the one-time option to extend the validity of the
placement memorandum for a further period of 6 months by paying 50 per cent. (50%) of the fee as applicable
for filing of a fresh scheme.

(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 only be a close-ended fund.

(2) The tenure of a special situation fund, which shall not be less than three (3) years, shall be disclosed in the
placement memorandum.

(2) The tenure of a special situation fund may be extended up to two (2) years, subject to approval of two-thirds
(2/3") of the investors by value of their investment in the scheme.

(3) Further extension to the tenure of a special situation fund beyond the two (2) years period shall be subject to
express consent of the willing investors and exit opportunity being made available to the dissenting investors.

(3) A special situation fund shall be constituted in IFSC as a company or LLP or Trust or any other form as
may be permitted by the Authority 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.
(2) A special situation fund shall accept such eligible investors as may be specified by the Authority.

(3) A special situation fund shall comply with such additional investment conditions as may be specified by the
Authority.
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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 111 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) may launch Exchange Traded Funds (ETFs) by filing the draft offer
document with the Authority along with the applicable fees, at least twenty-one (21) working days before its
launch.

(2) The validity of the offer document for the launch of the ETF shall be twelve (12) months from the date of
communication from the Authority to the FME that the offer document has been taken on record.

Explanation.- For the purpose of the Income Tax Act, 1961, the communication received by the FME from
the Authority that the offer document has been taken on record, shall be construed as Certificate of
Registration.

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

(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);
(e)  Actively Managed ETFs;

()] Any other ETFs subject to approval of the concerned recognised stock exchange and the
Authority.

(6) No offer document of an ETF shall be filed with the Authority unless it has been approved by the
fiduciaries:

Provided that in case of ETFs falling under clauses (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, and shall be used at all places including in its name, offer document, and all
advertising material.

Equity Index based ETF
62. (1) AFME may launch an ETF replicating an Equity Index of IFSC or India 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 per cent. (35%)
weightage in the index; and

(c)  For other than sectoral/ thematic indices, no single stock shall have more than twenty-five per cent.
(25%) weightage in the index.

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

63.

(1) The FME may launch an ETF replicating a Debt Index of IFSC or India 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 per cent. (25%) weightage in the index; and
(c)  The rating of the constituents of the index shall be investment grade:

Provided that the conditions specified in 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 per cent. (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 based ETFs

64.

(1) Commodity based ETFs shall invest at least ninety per cent. (90%) in the specified commodity or
commodity related security / instrument as specified by the Authority.

(2) For launching a commodity based ETF, the FME shall ensure that a KMP with at least than five (5) years
of experience in dealing with commaodities, is designated as a Fund Manager.

Gold ETF

65.

Silver
66.

(1) In case of a Gold ETF, at least ninety per cent. (90%) of the AUM shall be invested in Gold or bullion
instruments such as Bullion Depository Receipts with underlying Gold, and Exchange Traded Commaodity
Derivatives (ETCD) with gold as the underlying:

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

Provided further that the limit of ten per cent. (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 endeavor 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 report to the FME and fiduciaries on half yearly basis and not later
than two months from the end of the half year.

ETF

(1) In case of a Silver ETF, at least ninety per cent. (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 per cent. (10%) of
AUM of the scheme:

Provided further the limit of ten per cent. (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 endeavor to have tracking
error as low as possible.
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(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 report to the FME and fiduciaries on half yearly basis and
not later than two months from the end of the half year.

Actively Managed ETFs

67.

(1) Actively managed ETFs are such ETFs in which the FME has discretion over the composition of
portfolio, in accordance with the stated investment objectives and policies.

(2) An actively managed ETF shall disclose in its offer document and in all advertising material that it is an
actively managed ETF, and shall disclose how it will meet the stated investment objectives 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 ensuring 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
inform the same to the recognised stock exchange where it is listed for disclosure on its website.

(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 a discount of more than five per cent. (5%)
of NAV 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 per cent. (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 to investors

71.

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

(2) The disclosures in the offer document shall inter-alia include 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.

(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.



[9TT HH—=vE 4] T T TSI © T 165

72.

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

(7) The FME and the fiduciaries shall ensure compliance with the disclosure requirements as specified above
or as may be specified by the Authority.

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;

() 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) All scheme documents filed by FME with the Authority under Chapter 111 shall disclose whether
sustainability related risks are incorporated in the decision making along with the details of the same:

Provided that in case where the sustainability related risks are not incorporated in the decision making, a
negative statement shall be included.

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 accordance with these
regulations.
(2) A FME in its capacity as a portfolio manager may have the following categories as clients:
(a) a person resident outside India;
(b) anon-resident Indian;
(c) anon-individual resident in India who is eligible under FEMA to invest funds offshore, to the extent of
outward investment permitted; and
(d) an individual resident in India who is eligible under FEMA to invest funds offshore, to the extent
allowed 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 schemes 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.
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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
with 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 75,000 in case of a
portfolio management agreement:

Provided that the minimum investment threshold shall not apply to an accredited investor.

(2) The funds of a client availing portfolio management services (other than those availing only advisory
services) may be maintained in-

@ aspecific bank account of the FME in a Banking Unit;
(b) a specific bank account of the client in a Banking Unit, a bank in India or a Foreign Jurisdiction;

© a specific account of the client maintained with a regulated broker dealer in IFSC, or an equivalent
entity in India or foreign jurisdiction; or

(d any other manner as may be specified by the Authority.

Provided that when the funds are maintained in the specific bank account of a client, the FME operating as
portfolio manager shall ensure that it is duly authorised to operate the said bank account either by itself or
through a custodian and it shall provide the details of all such bank accounts including transactions carried out
thereunder, to the Authority, whenever directed to do so:

Provided further that when the funds of the clients are in a specific account maintained with a regulated broker
dealer, the FME operating as portfolio manager shall ensure that -

(i) adequate controls are in place to ensure requirement specified under sub-regulation (1) is complied with;
(if) it is duly authorised to operate the said account, and

(iii) it shall provide the details of all such accounts including transactions carried out thereunder, to the
Authority, whenever directed to do so.

(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 including 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 securities, and shall not derive
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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 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:

Provided that 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 and 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 client's 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 if the investments of the clients are in jurisdictions permitting omnibus account structure such
restriction shall not apply:

Provided further that in case of investments made by the FME through omnibus account structure, it shall
ensure that such investments are made subject 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 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,
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.

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:

(a) 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 75,000 in value.

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.



168

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

(2) The Authority may specify 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 ;
(b)  Private placement with units listed on a recognised stock exchange ; or

(c)  Private placement whose units are not proposed to be listed on any recognised stock exchange.

(3) The recognised stock exchange(s) shall specify the detailed framework which shall inter-alia, include initial
disclosure requirements in the offer document, continuous obligations and disclosure requirements, trading,
clearing and settlement for Investment Trust whose units are listed or proposed to be listed on a recognised
stock exchange(s).

(4) 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 VI:

@
©

®

@
W)

@ Teligible 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 which is 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 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” means a group of members assigned 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 Trust holds or proposes to hold controlling interest, and not less than fifty-one
per cent. (51%) of the equity share capital or interest, and which in turn has made investments in other
SPV(s), which ultimately holds the infrastructure assets or property(ies), as the case may be;

(i) which is not engaged in an 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;

“Investment Trust” means a REIT or an InvIT, as the case may be;

“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' means 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” includes the sponsor(s), investment manager, trustee and project
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(k)

(1

(m)

(n)

(0)
(P)

(a)

(s)

(t)

manager(s), if applicable;
“PPP project” means an infrastructure project undertaken on a Public- Private Partnership basis;
“pre-COD project” means an infrastructure project:

i. 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

ii. which has,—

a. achieved completion of at least fifty per cent. (50%) of the construction of the
infrastructure project as certified by an independent engineer of such project; or

b. expended not less than fifty per cent. (50%) 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 freechold 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, -

0] in which either the Investment Trust or the holdco holds or proposes to hold controlling interest
and not less than fifty one per cent. (51%) of the equity share capital or interest:

Provided that this clause shall not apply in case of PPP projects where such acquiring or holding
is disallowed by the government or regulatory provisions under the concession agreement or
such other agreement, and shall be subject to provisions under clause (e) of Part D under Fourth
Schedule;

(i) which holds not less than eighty per cent. (80%) of its assets directly in infrastructure projects or
properties and does not invest in other SPVs; and

(iii)  which is not engaged in an activity other than holding and developing properties or infrastructure
projects, as the case may be, and activities pertaining to and incidental to such holding or
development;

“sponsor” means a company or LLP or body corporate which sets up the Investment Trust and is
designated as such at the time of application;

“sponsor group” includes:

(i) the sponsor(s);

(i) entities or person(s) which are controlled by the sponsor(s);

(iii) entities or person(s) who control sponsor(s);

(iv) entities or person(s) which are controlled by person(s) as referred at sub-clause (ii).

“trustee” means a person who holds the assets of Investment Trust in trust for the benefit of the
investors;
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(u)  “valuer” means a person who is authorised to practice as a valuer under the law of the state or country
where the valuation takes place;

Registration

84. (1) An application for the grant of certificate of registration as Investment Trust shall be made, by the sponsor
on behalf of the trust to the Authority in the format specified by the recognised stock exchange(s) or 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.

(3) The Authority may require the applicant to furnish any such information or clarification as may be required
by it for the purpose of processing of the application.

(4) The Authority, if it so desires, may require the applicant or any authorized representative to appear before
the Authority for personal representation in connection with the grant of certificate of registration.

(5) The Authority, on receipt of all information and on being satisfied, may grant Certificate of Registration as
an Investment Trust, subject to the applicant paying the applicable fee.

Trust
85.  The following are the eligibility conditions for the Investment trust:
(@  The trust shall be created under the laws of India (IFSC or outside IFSC) or foreign jurisdiction;

(b)  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;

(c)  persons have been designated as sponsor(s), investment manager and trustee and all such persons are
separate entities.

Sponsor
86.  The following are the eligibility conditions for a sponsor of an Investment Trust:

€)] Each sponsor shall hold or propose to hold not less than five per cent. (5%) of the number of units of the
Investment Trust on post-initial offer basis:

Provided that in case the holding goes below five per cent. (5%), the sponsor shall comply with the
requirement within a time period of one year from the date of such decline;

(b)  Each sponsor shall maintain net worth 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 shall maintain a net worth of not less than USD 3 million
and the sponsor(s), on a collective basis, shall maintain a net worth of not less than USD 15 million;

(c)  The sponsor(s) or its associate(s) 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.

(2) In case of a public issues, only a Registered FME (Retail) shall be eligible to be appointed as an
Investment Manager.

Trustee

88.  The following are the eligibility conditions for a trustee of an Investment Trust:
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(@  The entity shall be authorised / registered as a trustee with the Authority or any other securities market
regulator and shall not be an associate of the sponsor(s) or investment manager;

(b)  The trustee has necessary wherewithal with respect to infrastructure, personnel, etc. to the satisfaction of
the Authority and the recognised stock exchange(s).

Adherence To The Fit And Proper Criteria And Other Responsibilities

89. (1) 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.

(2) The Parties to an Investment Trust shall perform their roles and discharge their responsibilities as
specified in the Fourth Schedule.

Currency
90.  The units of the Investment Trust shall only be in a freely convertible foreign currency.
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 of units, to public through an offer document or placement memorandum
in respect of Investment Trust, proposed to be 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 twenty-five per cent. (25%) of the total outstanding units of

the Investment Trust

USD 240 million or more but less than USD | At least USD 60 million
600 million

Equal to or more than USD 600 million At least ten per cent. (10%) of the total outstanding units of the
Investment Trust

Provided that the 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.  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 shall obtain in-principle approval from the recognised stock exchange(s):

Provided that the in-principle approval shall be valid for a period not greater than six (6) months from
the date of its receipt 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 six (6) months from the receipt
of in-principle approval for listing, from recognised stock exchange(s).

()  The Investment Trust shall raise funds from accredited investor or from investors investing at least USD
150,000:

Provided that 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 each investor shall be USD 1 million.

(d)  The Investment Trust shall raise funds from at least 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.

Private Placement Without Listing

93.  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 in the manner as
specified by 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 date of
communication from the Authority that the placement memorandum has been taken on record.

(b)  The Investment Trust shall raise funds from investors investing at least USD 250,000 or accredited
investors.

(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
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 such manner as may be specified by the
Authority.

(b)  The Investment Trust, through the Investment Manager or an investment banker appointed by it, shall
file a draft offer document along with the applicable fee, not less than thirty (30) working days before
filing the offer document with the recognised stock exchange and the Authority.

(c)  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.

(d)  The draft offer document and/ or offer document shall be accompanied by a due diligence certificate
signed by the investment manager or investment banker, as the case may be.

(e)  The Authority may communicate its observations to the investment manager or investment banker
within thirty (30) working days from the filing of the offer document or twenty-one (21) working days
from the date of receipt of satisfactory reply from the investment manager or investment banker on the
queries or clarification, if any, sought by the Authority, whichever is later.

(f)  The investment manager or investment banker shall ensure that all comments received from the
Authority on the draft offer document are suitably incorporated prior to the filing of the offer document
with the recognised stock exchanges.

(o)  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.

(h)  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 hot made within the specified time
period, a fresh draft offer document shall be filed.

(M The Investment Trust may invite for subscriptions and allot units to investors, subject to the applicable
investment guidelines and permissions as may be applicable in that jurisdiction.

()] The initial offer and follow-on offer shall not be open for subscription for a period more than thirty (30)
days.

(k) 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.

M 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.
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(m)
(n)

(0)

()

(@)

The Investment Trust shall issue units only in dematerialized form to all the applicants.

The price of Investment Trust units issued by way of public issue shall be determined through the book
building process or in accordance with the circulars or guidelines issued by the Authority or the
recognised stock exchange(s).

The Investment Trust shall refund money, -

i to all applicants in case it fails to collect subscription amount of exceeding ninety per cent. (90%)
of the fresh issue size as specified in the offer document;

ii. 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 per cent. (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 per cent. (10%) of the amount raised by the Investment Trust by
issuance of units.

Offer Document or Placement Memorandum

95.

©)

(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 investment decision.

(2) The offer document or placement memorandum shall include all information as required by the recognised
stock exchange(s) and in such format as specified by the recognised stock exchange(s), including:

(a)
(b)
(©
(d)
)
(f)
(9)
(h)
(i)
0)
(k)
0]
(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:

(@)

Valuation report along with the offer document/ placement memorandum;



174

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

(b)

(©)

(d)

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).

(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 per cent. (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 the Authority and recognised stock exchange(s).

in case the SPV is a company or LLP, the investment manager shall in consultation with the trustee
appoint majority of the board of directors or governing board of such SPVs as applicable:
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Provided that in case of a REIT, the investment manager shall in consultation with the trustee, appoint
at least such number of nominees on the board of directors or the governing board of such SPVs, which
is in proportion to the shareholding or holding interest of the REIT in the SPV, as applicable;

(c)  the investment manager shall ensure that in every meeting, including annual general meeting of the
SPV, the vote 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:

(@  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 in case of inconsistencies between such agreement(s) and the obligations cast upon an
Investment Trust by the Authority and recognised stock exchange, such obligations shall prevail;

(c)  the investment manager shall, in consultation with the Trustee, appoint the majority of the Board of
directors or governing board of the holdco and SPV(s):

Provided that in case of a 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 vote of the Investment Trust is exercised.

(3) The investments by an Investment Trust may 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 shall ensure that such investment complies with all the applicable laws and
requirements in such jurisdictions.

(4) An Investment Trust shall hold completed and rent generating property or an infrastructure asset, as the
case may be, for a period not less than three years from the date of purchase of such asset, 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 per cent. (10%) 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 lend to any person other than the holdco or special purpose vehicle(s) in
which the Investment Trust has invested:

Explanation.- Investments 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 per cent. (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.
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(b)

©)

Explanation I- 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.

Explanation II- 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;

Not more than twenty per cent. (20%) of value of the InvIT assets shall be invested in:
M under-construction infrastructure projects, whether directly or through holdco and/ or SPVs:

Provided that the investment in such assets shall not exceed ten per cent. (10%) of the value of
the InvIT assets;

(if)  listed or unlisted debt of companies or body corporate in infrastructure sector:

Provided that this 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 per cent. (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.

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:-

(@)

(b)

At least eighty per cent. (80%) of the value of the InvIT assets shall be invested in eligible infrastructure
projects either directly or through holdcos or through SPVs;

Un-invested funds may be invested in:
0] listed or unlisted debt of companies or body corporate in infrastructure 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 per cent. (80%) of their
operating income from infrastructure sector;

(iif)  government securities;
(iv)  securities issued by a supranational agency; and

(v)  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;

real estate related assets;

listed or unlisted debt securities or listed shares of local or foreign non-property corporations;
government securities;

securities issued by a supranational agency; and

cash and cash-equivalent items.

(3) The investments in case of public offer should be in compliance with the following requirements:

(@)

at least seventy-five per cent. (75%) of the REIT assets should be invested in income-producing real
estate;



[9TT HH—=vE 4] T T TSI © T 177

(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 this 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 per cent. (10%) of the REIT assets:

Provided that the total contract value of property development activities may exceed ten per cent. (10%)
subject to a maximum of twenty five per cent. (25%) of the REIT assets only if;

(i) the additional allowance of up to fifteen per cent. (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 per cent. (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 per cent. (10%) of its revenue from sources other than:
i. 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 clauses (d) and (e) of sub-regulation (3) are applicable
at the time of entering into the transactions.

(5) If the investment conditions specified under clauses (a) and (f) of sub-regulation (3) 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 per cent. (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:
(M 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);

(if)  equity shares of listed companies which derive not less than eighty per cent. (80%) 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 per cent. (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 per cent. (90%) of net distributable cash flows of the Investment Trust shall be
distributed to the unit holders;
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(©)

(d)

with regard to distribution of net distributable cash flows by the holdco to the Investment Trust, the
following shall be complied:

M with respect to the cash flows received by the holdco from underlying SPVs, hundred per cent.
(100%) of such cash flows received by the holdco shall be distributed to the Investment Trust;
and

(i) with respect to the cash flows generated by the holdco on its own, not less than ninety per cent.
(90%) of such net distributable cash flows shall be distributed by the holdco to the Investment
Trust.

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:

(@)

(b)

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;

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).

Borrowings and deferred payments

101. (1) The following provisions shall apply to an Investment Trust listed on a recognised stock exchange:

(@)

(b)

(©

(d)

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).

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 per cent. (70%) of the value of the InvIT assets; or
(i) forty nine per cent. (49%) of the value of the REIT assets.

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 per cent. (25%) of the value of the assets of
Investment Trust, for any further borrowing,—

0] up to forty nine per cent. (49%), the Investment Trust shall -
(a)  obtain credit rating from a credit rating agency; and
(b)  seek approval of unitholders.

(ii)  above forty—nine per cent. (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.

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.
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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 per
cent. (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.

(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, a full valuation of the specific project shall be
undertaken by the valuer; if,—

(i in case of a purchase transaction, the asset is proposed to be purchased at a value greater than one
hundred and ten per cent. (110%) 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 per cent.
(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) A Family Investment Fund may be set up in the IFSC as a Company, Trust only in the form of
Contributory Trust 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, 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 provisions mentioned
in the trust deed and shall not be at the discretion of the trustee; and

(c)  further contributors to the Trust, in addition to the initial contributors, shall not make the existing
beneficiaries unknown or their shares indeterminate.
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(2) The requirements under regulations 5 and 8 pertaining to Legal form and Net-worth of a FME respectively,
shall not be applicable to a Family Investment Fund.

(3) A Family Investment Fund should have and maintain a minimum investment of USD 10 million within a period of
three (3) years from the date of obtaining certificate of registration.

(4) The Family Investment Fund may either be open-ended or close-ended, depending upon the requirements of the
family.

(5) A Family Investment Fund may set up additional investment vehicles after filing documents for such vehicles
with the Authority and payment of applicable fee as specified by the Authority.

Explanation I.- Such additional investment vehicles in the form of companies, limited liability partnerships, trusts or
any other form as may be specified by the Authority, shall be considered in conjunction for the purpose of
meeting the condition specified under sub-regulation (3).

Explanation I1. - The Family Investment Fund or the investment vehicle may be construed as Category | Alternative
Investment Fund, Category Il Alternative Investment Fund or Category Ill Alternative Investment Fund
depending on the investment strategy adopted in accordance with regulation 30.

Permissible Activities

105. A Family Investment Fund may undertake all activities related to managing family investment fund and such
other activities as may be specified by the Authority.

Permissible investments

106.  Subject to other provisions of these regulations, a Family Investment Fund may invest monies only in the
following instruments or entities in IFSC, India or foreign jurisdictions in the manner and to the extent as
specified by the Authority:-

(@  Unlisted securities;

(b)  Securities listed or to be listed or traded on stock exchanges;

(c)  Money market instruments;

(d)  Debt securities;

(e)  Securitised debt instruments, which are either asset backed or mortgage-backed securities;
f Units of investment schemes;

(o)  Derivatives including commodity derivatives;

(h)  Limited Liability Partnerships;

0] Physical assets such as real estate, bullion, art, etc.; or

()] Such other securities or financial product/assets or instruments as specified by the Authority.

Borrowing

107. A Family Investment Fund may borrow funds and engage in leveraging activities as per their risk
management policy.

CHAPTER VII
LISTING
Listing of open-ended schemes
108. The FMEs may list its open-ended schemes on recognised stock exchanges.
Listing of close ended scheme
109. The FMEs may list its close ended schemes on recognised stock exchanges:

Provided that a close-ended retail scheme in which the minimum amount of investment by an investor is less
than USD 10,000 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 an Investment Trust, except those raised through private placement and are neither listed nor
proposed to be listed on a recognised stock exchange, shall be listed on a recognised stock exchange:
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(@  incase of initial public offer, within 12 working days from the date of closure of the initial public offer;
(b)  in case 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 requirement of 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 on 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
requirements 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 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.

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 an ‘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 recognised stock exchanges shall make such disclosures
as may be specified by the Authority or the recognised 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 them, provided that the FME submits all information and documents in
English to such 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:

(a) 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;
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(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) itis 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.

CHAPTER VIII
GENERAL OBLIGATIONS AND RESPONSIBILITIES
Code of Conduct

118. Every FME, fiduciaries, KMPs (including Principal officer, Fund Managers and Designated Compliance
Officer) shall abide by the Code of Conduct 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 eight years, namely:

(@  acopy 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;

(9)  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, in electronic retrieval form for a minimum of five
years after the winding up of the scheme, namely:

(@  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.
Information to the Authority

120. (1) The FME, fiduciaries or any person involved in the activities as detailed in these regulations shall
accurately and timely 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) the FME shall furnish accurately within the
time specified by the Authority.
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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 in its
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.

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 offered 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 shall seek prior approval of the Authority in case of any direct or indirect change in control of the
FME:

Provided that where a FME operating in the form of branch is required to take prior approval from its sectoral
regulator in its principal place of operation, it shall only inform such change to the Authority, within fifteen
(15) days thereof.

(2) The Authority may consider such request for change in control subject to such conditions, as deemed
appropriate 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 issued by FME, if any, 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 scheme.

(2) The FME shall ensure suitable disclosure in the offer document / placement memorandum regarding the
maximum fees and expenses that it may charge and 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 or restructuring of schemes

130. Merger, demerger and restructuring of the scheme(s) shall be in accordance with the conditions as may be
specified by the Authority and with the prior approval by the Authority.
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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 per cent. (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 deemed appropriate;
(b)  merge certain schemes; or
(c)  manage schemes of other FMEs.
Appointment of Custodian
132. The FME shall appoint an independent custodian to provide the custodial services for the following schemes:-
(@  Retail schemes;
(b)  Open ended restricted schemes; and
(c)  All other schemes managing AUM above USD 70 Million.

Provided that the requirement of appointment of custodian shall not be mandatory for fund of funds schemes
where the underlying scheme(s) have appointed independent custodian(s).

Explanation I. — The Custodian appointed under this regulation shall be based in IFSC, unless the local laws of
the jurisdiction where the securities have been issued mandate appointment of a custodian in that jurisdiction,
in which case, the FME may appoint a custodian based in that jurisdiction regulated by the financial sector
regulator in that jurisdiction for such securities and make necessary arrangement to provide such information to
Authority whenever directed to do so.

Explanation Il1.-In case of schemes which are required to appoint custodian in IFSC in terms of the
abovementioned provision, if any agreement has been entered into with a custodian which is not based in IFSC
as on the date of notification of these regulations, such schemes shall be required to appoint custodian in IFSC
within twelve (12) months from the date of notification of these regulations.

Redemption of Close ended scheme

133. A close-ended scheme, unless its tenure is extended as specified under these regulations, shall be fully
redeemed at the end of maturity period.

Scheme Annual Report

134. (1) FME shall prepare an annual report of accounts of the schemes and abridged summary thereof, in respect of
each financial year and shall submit the same 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 annual report of the scheme shall be shared with the investors within four
months from the end of the financial year:

Provided that if an investor seeks the full annual report, the FME shall provide the same within fifteen (15)
days from the date of the receipt of such 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) The 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.



[9TT HH—=vE 4] T T TSI © T 185

(2) The fiduciaries shall 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 regarding any approval obtained from the sectoral regulator in its principal place of operations, if the
activity it intends to conduct outside IFSC requires such specific approval.

Provided further that FME intending to open a branch or representative office in other jurisdictions for the
purpose of marketing their offerings and client service shall give prior intimation to the Authority with the
details regarding such branch or representative office.

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 a 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;

(b)  to ensure that the provisions of the Act, the regulations and circulars issued 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

()] 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 a 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 Inspecting Authority and shall furnish books of
accounts, records and documents to the Inspecting Authority with such statements and information relating to
its activities within such time as decided by the Inspecting 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 Authority, in the course of inspection, 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
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connection with the inspection, 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 an 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 same aobligations towards the auditor as they
have towards the Inspecting Authority as specified under 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, for such inspection.

Submission of report

141.

The Inspecting Authority shall submit the inspection report to the Authority, and the Authority may take such
action as it may deem fit and appropriate, on such report:

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.

The Authority may, after consideration of the inspection report and after giving reasonable opportunity of
being heard to the FME and/ or its partner, designated partner, trustee, director, chairperson, CEO, KMPs, and
any agent, etc., 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 concerned to dispose of the assets of the fund or scheme in a manner as per the
directions;

(d) requiring the person concerned to refund any money or the assets to the concerned investors, along with or
without interest, 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;

(f) any other direction(s), as the Authority may deem appropriate.

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 a FME as directed 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 directed by the Authority;

(f does not co-operate in any enquiry, inspection or investigation conducted by the Authority;

(g) fails to 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.
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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 under 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, guidelines or
directions.

(2) In order to remove any difficulties in the interpretation or application of the provisions of these regulations,
the Authority may issue directions through guidance notes or circulars.

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 commencement of these regulations, the International Financial Services Centres Authority
(Fund Management) Regulations, 2022, shall stand repealed.

(2) On and from the commencement of these regulations, the following circulars issued by the Authority shall
stand superseded:

a. IFSCA Circular No. IFSCA-IF-10PR/1/2023-Capital Markets/4 issued on July 25, 2024; and
b. IFSCA Circular No. IFSCA-IF-10PR/1/2023-Capital Markets/5 issued on October 29, 2024.
(3) Notwithstanding such repeal and supersession, —

(a) anything done or any action taken or purported to have been done or taken including registration or
approval granted, suspended or cancelled, fees collected, any adjudication, enquiry or investigation
commenced or show-cause notice issued, under the repealed regulations, superseded circulars, shall be
deemed to have been done or taken or commenced under the corresponding provisions of these regulations;

(b) any application made to the Authority under the repealed regulations, prior to such repeal, and pending
before it shall be deemed to have been made under the corresponding provisions of these regulations;

(c) the previous operation of the repealed regulations, superseded circulars or anything duly done or suffered
thereunder, any right, privilege, obligation or liability acquired, accrued or incurred under the repealed
regulations, any penalty incurred in respect of any violation committed against the repealed regulations, or
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any investigation, legal proceeding or remedy in respect of any such right, privilege, obligation, liability,
penalty as aforesaid, shall remain unaffected as if the repealed regulations have never been repealed.

(4) After the repeal of International Financial Services Centres Authority (Fund Management) Regulations,
2022, any reference thereto in any other regulations made, guidelines or circulars issued thereunder by the
Authority, any act of the Government of India or laws enacted by other statutory authorities shall be deemed
to have the reference to the corresponding provisions of these regulations.

(5) Save as otherwise contained in sub-regulation (2), the circulars or guidelines issued by Authority under the
International Financial Services Centres Authority (Fund Management) Regulations, 2022, shall be deemed
to have been issued under these regulations unless and until they are specifically superseded or modified by
the Authority.

FIRST SCHEDULE
(Regulation 3)
MANNER OF APPLICATION FOR REGISTRATION

Applicants shall file their application in the SWIT and shall provide the following declarations and undertakings as
part of their application in the SWIT:

a) We hereby declare that the information supplied in the application, including the attachments thereto, is complete
and true.
b) The activities proposed in the IFSC are in line with the object clause.
c) The applicant and its principal officers, directors/ partners/ designated partners, key managerial personnel and
controlling shareholders are fit and proper persons.
d) We shall ringfence the operations of branch from other operations of the applicant (applicable in case of branch)
e) We shall notify IFSCA immediately of any material change in the information provided in the application.
f)  We shall ensure that the key activities of Investment decision, portfolio management and grievance handling shall
be undertaken from IFSC.
g) We shall ensure that Key Management Personnel as required under regulation 7 shall be based out of IFSC.
h) 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.
i) 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.
J)  We shall, to the satisfaction of IFSCA, furnish any other information as may be sought by IFSCA.
SECOND SCHEDULE
NET WORTH REQUIREMENTS
S. No. Category Net Worth
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)

(©)

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
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(d)

(€)

(f)

()

(h)

(i)

)

(k)

(1

(m)

(n)

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:

() ensure that the monies of the schemes are invested to achieve the objectives of the scheme and in the
interest of the investors.

@iy  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.

(iii)  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.

(iv)  have aright to obtain from the FME such information as is considered necessary.

(V) render at all times high standards of service, exercise due diligence, ensure proper care and exercise
independent professional judgment.

(vi)  obtain internal audit reports from independent auditors as and when deemed appropriate.
(vii)  hold frequent meetings to ensure it discharges the various responsibilities under these regulations.
(viii) communicate in writing to the FME of the deficiencies and checking on the rectification of deficiencies.
(ix)  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
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(@)

(b)

(©

(d)

(€)

()

(x)

(xi)
(xii)

(xiii)

(€)

(f)

Act, rules and regulations, notifications, guidelines, instructions, etc., issued by the Authority or
the Central Government and for redressal of investors grievances;

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

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)

(viii)

(ix)

)

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;

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.

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;

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)

(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.

independently report to the Authority any non-compliance observed by him.
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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:-

(i 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.

(if)  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.
FOURTH SCHEDULE
ROLES AND RESPONSIBILITIES FOR PARTIES TO AN INVESTMENT TRUST

PART A: ROLES AND RESPONSIBILITIES OF TRUSTEE

(@)

(b)

(©)

(d)

(€)

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
these 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.
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(f 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.

(g)  The trustee shall ensure that the remuneration of the valuer is not linked to or based on the value of the asset
being valued.

(h)  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.

Q) In case of any change in investment manager due to removal or otherwise,-

(i) 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 an Investment Trust
that is privately placed whose units are not listed on any recognised stock exchange.

(ii)  the trustee shall appoint the new investment manager within three months from the date of termination
of the earlier investment management agreement;

(i) 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.

M In case of any change in the project manager due to removal or otherwise,—

0] 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 an infrastructure project(s);

(iii)  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;

() 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.

(k)  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.

()] 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 RESPONSIBILITIES 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.

(c)  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.
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(€)

(f)
()

(h)
(i)
)

(k)

(1
(m)
(n)

(0)

()
(@)

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 unitholders in the annual meeting.

The investment manager shall ensure that the assets of Investment Trust are adequately insured.

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.

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.

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.

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.

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.

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;

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:

@ 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.

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.

PART C: ROLES AND RESPONSIBILITIES 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 up to 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 RESPONSIBILITIES OF SPONSOR

(@)

(b)

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
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(©)

(d)

()

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 per cent. (20%) 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

()  Any holding by sponsor in Investment Trust, exceeding twenty per cent. (20%) 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 per cent. (15%) 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 per cent. (51%) 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 RESPONSIBILITIES OF VALUER

(@)

(b)

(©)

(d)

(€)
(f)

@)

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

(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.

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.

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
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disclose to the Investment Trust any direct or indirect consideration which the valuer may have in respect of
such assignment.

PART F: ROLES AND RESPONSIBILITIES 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.

()  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:

(a) 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.

(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.
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(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.

K. RAJARAMAN, Chairperson
[ADVT.-l11/4/Exty./1971/2024-25]
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