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FfeEAT

et A9, 16 TS, 2021

AT T =T s wridw<r (TRt w1 Avw ue geftagarn) g, 2021
|, 7. U, TE.H.T./2021-22/50. 0. A37.015.—siaeisd = facd i Far Fg wrfeeror, siaeredr foacdf far
g grterser srfarfaem, 2019 &t eam=r 12 Ft IT-amT (1) U T 13 & IT-41T (1) F 77 9 4w 28 i 39-
1T (1); T AT Tl i AfFw a1 sferfaam, 1992 #it ey 28 71 F &1 9fsd amer 30 UF &1 1% gy
Tacd ATRAT HT TN Fd g0 Uagl Mefated Efags a=rar 2:-
LT — |: TS
Gfereq A7 i I
1. (1) =7 AfF==t #r saarsdT AT #ar &7 Srrasor (Tasgfaat &1 R ua geiagarn) &, 2021 Far
STl
(2) T TSI | IAH THRT T ATE & T gl
g
2. -z fafv=wi #, 59 % 6 920 & sy e 7 21, THH Ui el & agl o g S A 3 fory
T €, 3 I AT 1 9&T T JEqETe 372 AT SAT0A, -
(F®) afafe g saasdr B Jar Fw i stfterfae (2019 =71 50) srfesa €;
(@) “FTEETE AT H FIEATE TATAT Fd ATAT T ST IHA AT FAAIT o AT STAaT TEairl F7
[EERIEREIEIEECIEREIEERIEIR RIS

3934 G1/2021 )
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“gufaddrT & forad” & ag foraa afs e g S orreddr 98T F#3dT § A2aT AfHw I Fdl g ud S
o % ameeh 3 farshew 9% sreram & T3, 912 aret ardr #r AermeRat F = ot # gufEdT g, =
TRTHRat it aTeaal 9% 912 % &9 | 1 9947 7 8;

“grafaddrg stasfad ag sfagta st g s ot sfagfast & g % e afgd sroar & f@aar aw
Tt AT F T AstRat & SfEdt ot § safEadta strar & AR ar g s e satadsi s
o = wateade sfemrt e afeafe g;

‘I T d seafaae T sor giagfa sfssT § ST Sonmeqar 9a1 F3dt 8 oaar AfaediFa wdt §
e o fee= 7 atve afeafeq ;

“qrafafate T iF THFES” § 98 ATAdTITd i UaEs e ¢ e fRteewar fir whasaat
qH1ag g o19aT TEas 5 s % oo yearfag € ve S et grer == fBfaawt & g et
starsgfaat & fafore st 3 T amfafdee wtF vasEs F &9 3 9497 747 8;

“Srae” srerat “fRemTe i & aowre et T st & o G gmy afiew o ¥ g=ofes
FHOAT % HATA TR STAAAT T SAFATAET FIAT &,

“Taraeft A e & AT | Afaiad e o= 297 ATHa g ot sfaqfa s [, g
Sl SR & agaefta a=Tar o (TR F FEATETFha ) FT ZEATEHAT & ATAT ASTHRTAHIT
F A1 f3efrr Tw=iar SITI= F7 gEATehdl § U (ST B9 UHT a6 BE & qraofiesh aa17
EEIEEICERERIRI DI

i.  edeRaTe F AT § FHT AT T FTEA O E aT-e - T 7T HTHAT FA aTAT AT e
IEERES IR R RIER R LA R

i, TaT stfeeRTe & o w8t 7 g% T § 9= W g1 A § STHET HHAT B g FA b o
TSR T T 216k B & are fasw R S T % afa wfeag 727 2;

“FTT ATAT ATASTH TEqTd” AT ‘THATA” F FeATag FHEwaT g7 ATHE & forg s=ar &t FfAfdee
st &1 seara Afsa g va SEs st gEtag Aemsar 8 v Erfafdse afagfaat & diseEr
emeant ® & fareT e grer srar i fafRtEse wfagfaet  fee % oo s afeafea 2;

It o e & Arasti=s Ao| #§ gHiaaaad Hiad ROOaor @ & &9 § yearaq AHteee sfndt
AT | ATAF STRET Qe T safed e F7 fadweT AT 2;

“FTETRTHHTT” STAAT “TTIEor” | ST &f aTeT 4 ¥ IT-6727 (1) F T e faeieea Ae i
AT Fw ITTRRTT A

TAAT 5% § SARAT RATE 6 G aGdar 0aT 9% Teqd HeAT ATaT TR AAGT File Fedras Teqd
FIAT AT § ST TTASIaTT T GHISEAT & o0 Aead & qag § et & arg ftaear ua giagiaat
F A H A2 AT Uy #0d 8;

AT ATASTA S TEqTa” FTqAT AN F AqAGG AHEAT FIT ATHEA & (o0 Saar &1 FfAfEs
st &1 Teara AT g ua S daia siEtas Metaesar # vet A afagiaat & diseEr
emeant ® & fareT e grer srar i fafatEse sfagfet & fe % oo s afeafea 2;

“HALTET A e i STIar “SMEURUHET” F7 a2t 72 gRT S srterf==w fi gy 3 it 37-2m7 (1)
% @ (8) & qd7 38 [fdee B g;

T TR FIHE & FATHEAT 6 o ATARTEETT TAGT FIHE ST 8 ST 396 q Tagq 2o (e
HTA I GIEHY) F 937 3 U s fRtawat F weEad Feas, G yqE @ 3 A ¥ s\ o
TS F HEEET AT & U4 e UET G TEehi waE afeaterd g ST Hudr srtetaad, 2013
& e TRATIOT & STaT FIS o777 SAT<h AT g o [FHadl g Taeehrd FIHE & ©9 § Jrud
Y

‘ol wEgE” & Aetaewat g R 1 wage ww F forg A wete d9 afism § v ad AT
T & amae #, AeEEar g e sneft ya@e () agr [ & e @@= ot
TEEH (TT) o FT § FHTA FHT/FHAT,
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“TeATag w1 T a8 Fadr qted g R s gfasgfoat strar Reaomme whd seowrast §
RIS 2t e () & oefrra 2
“HTeIATITC Eeh TSl & TTTEHe0T gTT AT URUEHT § ATeaTITed Taish UF=sl ATHd g,

T TSI AT FAAL FATAT “THATUH | 9g FOAT g ST HS TATAT FILATE Al wecdT g T oreranm
TS FTLETE HATSTT T TTTF < o Tk 3297 F oy 727 ;5

“fafatase sfasgfaa & =i aoe va gutEsi sfagfaet sfim 2;
“THATY Tl 9O | o= AaTeHe @q arol et Aeasar 1 39 fAwesar g S o= ot
et et & g § TiEdT St €

3. = fafat &y va smfvariug fiq sfafem, st srfafaem, 2013, sfagfa @feer (@) s,
1956, wTvdt sfagfy va fAfawa are srfafem, 1992, e stferfa=w, 1956 srerar 9% srefie a= T 1
Frg et et ARt & afvarfte ot «iw o=t w1 9@ aof g S werfRafy, vE efafRae srear et
srerat At st fareT St SUTae s9ET Il st =atata & wwer 39 o = il

ATIATSIAT
4. 7 FfHTw A g

(%)
(=)
(M
(=)
(®)
()
(®)
(%)
(=)
()

Freft sretag fntaeat g At sfasgfost & s aeEsfes s,

reft g=ftag Tt g fAfafEse sfagft % are arer aEstEs s,

-7 HUT yaT et wauas ot g AfAfdse afagfat & g=iasar;
fafafdse sfasgfaat & wfior geasar;

e warsrsTSt Fuet grer At st 1 st ardsfas weam;

Tetag fAtaeat grer s afarRTe fAete ua/srerar srfemer fAetw;
eI what f FEagar;

ERIEE R AR G E-

Tuesht o wfagfaat f g=agar, va

TS S AT FT 7R TE/ATAT A FGAT ST IR FoT-q99 92 fafAfese w3

AT ||; qTHTT Ot

qremer A

5. frefy et ¥ form s # s Sfrafeit #r aefiag F ¥ st fe §

(F)  IEITF AT § AT GAAT KT TATH, Tt UF 92T @A+ g1 qrreh Aaerht a=-a9qsae [T
T | G931 T,
(@)  uE fEfT aRome, Sem vE e - =T w1, 98 ud aagag R gr S et &
fafare=r ¥ foro a2,
(M  FEEg wtagfaat & gt et & |y Aeaer va = i & sragr G s,
() AT UET, =T, Taed qadl AqHqa ud Aerasar et ot aR] g, & 7w a|qrd TR, ua
()  FHEAT F [Fe9r® GATETIHT F ATA-ATT AT T o6 (od § HT HAT AT H0|
T ITAAT ATISGE
6. (1) Faforfa deamd Rt AT wiw va=s § =9 et & sefie st stasgfaat g=ag F:2 #i amr
i
(F) smEuwRTEET # A e
(@) o ¥ ATt Fuer; ud

(M

[EENIE PR E R ENIE R R Rl
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(2) S SU-fafaw (1) § Foft a19 % gra gu o ArarTed TiE TS § 0 Stagiadl it gEaEar &
Harer § fAeforferd d@eamd off v i, -

(F) T THITF T, TgUET Toar HAifATETF TEA/FEA=/USHT T3 UH S oa/HeTH/USET H 366
HfereT % FqETe viasfaat Ao #w2 it st

Tiq T8 T €ear wred, sreuwueHT st ARt srfas & § oS 21 quET SHar AT Ad Et
fEreft srferre g F 2,

(@) FE TR AT ST ATTAT FIRT AT FAAAT AT Hls ALATIRT STAAT Fls il T8 T T2am
AT 3rorar AT, TTfareReor, = StqET USiHT rET Aeedl g Sae= T At e [ A # F
foru fAfer e % wersETe afgd T aeETe srurat g e g Atea S e waree Areaw; ud

(1) T FeAT ot starsgfaat |y (A ar Egeft stfereme &) g saiad g &9 § T
7. TReTHeRQT, SOt SR F A URUEHT § 39 AT & AL, GHaE FA F T O R0 AR, -
(F) TRTRal st fAeEe sreraET Seamae i SR1E o TEId FIA1 6 e fafeaEa et ar wrfoa g;
(@) TATHeRal o9 T % A&7 TATaq 7 @l g, Ud
(M sTEuETEHET § giosgiaat f getaEar, M # i S F AN AT 6 ST 8|

8. Ttw®ar == A=l F ofefiw, Sfaqfaat 1 goiaE FA F T qol aWT Afa FHHdT TTaT TR HS
Y, Huaad qqg, I AT AAaT [MEerd Srrar a9 v AAvEE B

(F) IR AR A 98w T | Fat; srerEr
(@) =ITAEA TEEAT, ATT
(M) wTrET s st

9. HTATITH Fi% THAAS § TAGE gl areil Tearad TAsiaat qeh &7 & geqiaeoid gi Ud A"iasrnd sasq
H gror f6 T 2
Fear |II: s gfagfaat (sredisr va wwdien) w1 ards@s e
ST % ARFNF ATt g
RIEGIIEES]
10. fARTHAT, AT ATASTAE TEAT FIA AT THT I g7 fa:
(F) TRTH=Ar & 919 qEadi @A a9 § 79§ 77 20 Wiems s Staw #1 T=5rad O € AT
(@) TRtHRar F q@adt a9 =i aut & 0, TR @l IIerd @rdi & e 9%, 0 § 79 UH Wi
FHLTT ST T 3Ed F-d ATH Aford T 215 rorar
() IS ST qTeET ATIEE ST A uhuEHU At w2
FrediFor: =9 fAtaaw § A av &7 g A= av grm e foRiwawdt g s B @ gn
11, TRTE=AT 7 YTHYaed IS F3 il qEE § FH § FH 19 a9 99 a2 51w gn

12. 7f% ftweat 9 T Saemee &1 TEee SEr AT A7 qgT aw & A fRifEg R 8, I fRtweat &
Fafafed & e % T, ATaarITd i TFEel § G & o0 G Qa3 i A9 qrasas
TEATH FHIA T AT g
(F) THAR T A w1 A, At & ATt £ AW SoF § uTid e wewew gy urtergd A
AT T,

(@) THAR T 9T, ¥T g Wieuwed e F3T § 09 F7 ° FH 6 TTH 6T wreArarer & forg gy 35 wr
el

(M) THSR TR QI § ATHT QR A AT § 0 F FwF 2:1 F Afgwaq 10:1 F FAqATT § AATSHL ar
TS TAT AT hael 07 HedT | 2,

() THA ST I T ARl AR o d ST ST TR I3 & g, ud




[FTT 11—ETE 4] T T TSI © T 5

(F) THEAR (HET A, HAT=A AATIH W@ a1 F THAT il e oA, a«ft dai § amre sfdt
AT F T g
[EERERE I IICH

13. fasmr % weara #F gom ®, g, sre y=dqra sedrast atfee B S A e ¥ w9 T w9 U 99 99 A
FreATater o form fERarst grer ameor R T g
wiq 7 & afy o aaea affera: @efadds sfogfoat S Feaamme @ fe afafea 2, & gufads
sroraT At a7 e St aaet v seara e o T S =T 8, v T seiEadtT giasiaat woaw
arer & arfertaE iFEE qEt i g # i wrerEty 97, 7@ su-ffHem § Afds s ag & sty i
T 3 FETSATY AT T Strmm

FFTFTOr AT QUi HHIEC AHarad: SqEdd i Stasiadl & aqraad oear Efaas & sgqa siEer 99w,
o & foro yearfeara & 511 v 8, suldas serar e, seara aeamest arfae &3 & 93 9ot R s, 93g
7g 3 g srarar fafawe % FReeat % ot fBermoe, s seara =arast ® B 73 gl

T FE A T U A A wrerrater & for SfEdt et v v F £ AT AN TE S

F) Iz T % forg swartaa stdt o, Fear ud [efod 4ot % a@o @ stoar smaas fit #e
TISTET o FTE | SAtord 0f 75 off ST UHT ATSHT 6 AT & T4, TF a9 F F{&F 6T Frarare 5
foro e & of; srerat

) =tz e % o searfaa = e, smuwueEeEiu % 9 IRy ST SEaTaS ST F o6
q FH TH a9 94 H wra@Erg & ow g stafadt . g o Aetated & sgghie aee
T 3 e et e arr o
i. U fEafAfEe gfagfet, 59 B ad, e =T J=q1a gEdras s uRuaHiT § arfee
STAT B, ¥ qEadi faed a9 & oiq fir RAfq F FIqa @y F5r § #ieE qaq aneterg [Afg va
o ity & & fetfag fr o @ & vd

i.  UE e dm, TRt F et smefira AT ST sterar e A g
st w5t o s w2 26

EPMIINERED

14. TTHEaT A % o7 U Sro@ET SHe Afasd Aee dahardl &l o YaaHh(Fl) F T § [T HO7 ud ot
Terersh(hT) o TerHe | ot geaatdar wr oft g wam

HIAATIT € lsh T (SiT) & dgifas srqares

15. (1) fonterat Ggifae srwrae s #3 F forT AreaamIed weis TSl & e 9 T H:
Tiq 7g T et UF & ffed AreaarTea i UHEES § VAT A (AT ST § d@l (AiAddr, 399 F UF &
ATHTATISE FeiE U= & &9 § 49T
(2) Teish Taa=S, FRTHaRdT & QT G=AT 6l I 6 are | g &A1 % {1y, GEiias Tqared & saed & g
G ATHIET TETT T AT ATHSE FHT

TEITE TETAST HT TG FAT

16. (1) FTH=aAT, s ST sreuwRuaHIT A F3, F 979 YTET Tedard IEaras, AUl Tae® (F) F Aq7eq9 |
T FHTI

(2) STfT STEE (3T07) TTET TEATS TEATAS 6 A1 T I2H THTTS TE T HI/HA|
(3) ITET JEdTH FEATAS, AEURTHHT, T2ieh UaT=o(STT) Ua Uiy Jaers® (i) T Jaerse a2 Tl griea
FA gU, FH F FF #1ag faat it wraraty g froafort, =tz #1 &, ¥ forw arasfas wam)

(4) STIoft Jaere (T7) UTET &S AT I¥ IH FIATAS H STAqT F 396 AT ATHhat gier g qream
feoafort &1 fEer g arhonfes afiEaq, af w81 s =T swara a&dqras | B e et g,
AETHTAHTT & TR FE/FH
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17. AETRUGHT, G TEATT FEqTasT 9, feterred fafeay & sve=ma & o wrf feaat F diqe, a3, af
FIE 2T ST T THAT:

(F) IT=T TEITT TEATAST Y ITIH 6 T T2rar

(=) fstaeal ua/srrar suoft Jeas 7 quraTTe I f wfE i arhe, Sgt, smeuwuaEit F 399 R
TOSERTOT STt AT T g i 7R A 2 srerar

(M) Preft R sroram sfSreReor & eacdiRe soreT weer A TR T arE, Ser arduwuEeiT § O
fafeamae sroram uoiEt & Y TacdRor st g i 7 A7 2 e

(=) Tt TaFE=ST(STT) g ST FoRar 12 St srqeras oo i i i s i arda
18. fAstHsRaT wTeq aEaTast § sreuwuadie g fafafds afads, afs w i gemd wmm
19. fAsTH=RaT, YTfereor Ua weis Uaa=e(Sl) ® Siaw YT=T edqrast Sl Terersh (Fi) F ATeaq § e H
qHI-FAYTr T & dqra FET
20. THRTAT, AMEURTAHIT GIT 9T ST Fe 0l AEE § UF a9 & A1 HIATare & HiaL Teqrd H:
Tiq 7g % 7T yeame EfAfEs femEta g 98 Bar smar g, a1 997 =T J= e € dqras aree AT
ST
TEITT 1A § e famae
21. (1) EqTE IEATIST § THEG QAT ORI siqfate g ST 9=, 9l Ud 997ed g dTieh raah Haer F da9 |
r-auerRe [AResT Fe § a9 g1 e
(2) SRIOTt Y&e (ST97) AT FEATS | AR il qricashal, AT UF GATHAT Aigd 3T & THT Tgqel & a1
H TFF IUH FH UF FqF o G HT/FAN
22. TEQTE TEATAS H M ad Gied Arase Tedqrd & Garad [&e dqiace g
(%) STEaTE TEATAST AT AT
(=) STTew Few
() e
(77) T AT
(%) TSTe HT=T
(F) e % =1
i, T & o aeg
i TRfE v srrer
iii. TR T
iv. T/ qeAish, 1% w1 A
V. T i At
vi. fafert &1 aif@ s
vii.  TEer & g At % e F wa
viii. 9o AT w1 oS
ix. fAfert = stafem ST
x. T\ F =
Xi. IRIEFT ®T F THIT G9E 6l AT Gigd (A7 il HTq 7 e
(®) =TT
() F¥ fFAfRard
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() fewFafFaed
i. TR 7 RgEarsT

ii. FTEATE FT FHgTaar

iii. ESATCHE HLHAAT
iv. SIEETEE FE T 7 HILATT HT
v. JaE Ud Fuady
Vi. THE ATETE
vii.  TfefiE va Raerw
viii. @ St
(C)ERIRREEER
(2) HataT Teqae Hewag
(2) fafere e s =
i ST ST AREHATST Ud AT Hed e
i, srfrofta e/ saae
() & FAf=at & Faterd gaar
(GERIEIRRIEERCNEICEREUIET]
(1) FTE ST FTEAT A
23. TEQTA TEATAS H [FRIHEAT l FH & FHF T (aeq qul 0l A@TIIed e 1 a1 g

24, TORTHaal, SMEURATUH TTGT TUH T AT AT AGTHHL0T HIAF ATAT I (A8 & AT & § 77
T A@THLI AT o6 ATET, FIAT @ a2 JAe F

25. |TAT FTAE % TITSHTS, T T ST ATET 19 T8q1aST Ud T&dTd FEqrast § (4907 % 32941 § Ifeafaq g,
FARTeRaT 31T S[ETe ST T iy % T==e wiaad & setee gt

st &1 s
26. ToRTH &7 s dag Ao et e stoar e o= i S sreuwuaH Afafdse 73, § 77 T8 gri|

27. (1) fosTweral AT s ®§ & fAeaforfera ot & =it & aer § Jiaeeff smeme 9% saeeor T 91 U Je e
TEATAS | IHHT rLaFd &7 F R Fm:

(F) FHATLTT,
(=) sk, T
() T TE AR AT A 6E GIads HAT] (Haah Ud GHadsh q4g & AT <) & ATTITTRI
(2) I9-fafeery (1) & "=f9a sreeor A SR 3 T== e gfaad & st g
FHa-FAgier

28. TATHeaT rroft warers (i) o AT aRTHer Feh A Feiwor sraarid Fwam e, e fimg saaer & qreaw
H AT Tt AT STaeT % ATeqH F AT ST T Ud T&d79 adrast § SHaT Ingad &7 & &= F3:

T Y wrATare
29. AT ATASIH TEATd H7 H FH A9 FATAH U a9 & AATIF FATAH! & [T GAT T@HT g

wig 7g & afs Fetmsar 7 Bl v st o § o ara-ary yeare G 8, a1 seara i wrarater SH
FTATATe % forT it ST er=r STfaraTe & ® 1] 2
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AqH ATWEH

30. YEATE T A% FATH o forg eaferfaa ord qof w it grfT:
(F) T & e 57 ST et SgAa e [T ST F SgAaw Tegd giaerd g uE
(=) SrfSrETRarer it AT AT 200 AT THT 6T S yrrerw i #y, gri

grfeT

31. Freft grfer g fafAtase sfagfaat & arestes At &t gy i ST Feit ud Uhr 297 § Jeaqra gedres
H, grfiarT F3 & a § qate A FeAT gRm

e

32. fAaerl F1 sfeed, TUTATIAS ST T2 TAAT FAAFTNT AT 9T FIAT AT U TEqTT TEdqTAS § IHAT
TERTrae F2AT g
g g o Tt uaer e &1 ARt ae=ma 91 & 10 Staerd | STfere 7 e Tei (AT ST T

33. ftaaat ua snfy seass (ror) =7 giatea somEar & e sfogfaat srafea & s & va v &g
e FT AT & g wrEfaEEt F Jiae, g v giher @qia G s w2

LRIER-TI

34. fafafiee wfasfoat i v (Sl) § 36 Frarafer § geiag givft S w2t = fafafese 53
Tiq 7g o UHT ToT H, Stgt fRtaeat 7 T ster sfeshe e 9 |ra-arer weara Bar g agi A sfagfaat
T A T A a5 FAT g

Rt ge=ma Raré

35. SRVt Taer (T0T), AIIATITCT i Uae=si(S) § R0 91 g i e & =9 srafeaat & faw, a+dt s
ATAEHT T HEAT, IAAT HiHaq Ua Tiaerd, 6T T saed, sraed #7 s, sttwar, AfHAtase sfasgfaat & =&,

I UF UdeE ¥ Sefaq @aw, gHiaadr dded aEd 3 6 g scdlie § gafaa [ewr qaid gu
At ge=ma foaie arfere wom

P g Rreew F wreaw & g Rl

36. (1) fvtweRar, st faffase sfasfat it getasar TeaTa HiAa & RO & fo Fefoted ot e,
I o FasheT ST T T

(F) TTET YT TEATAST U TEqTa eqrast # A1 g faweq & are & gt qreane fawmoe siafase g,

(@) et F I Usie & 9 § UAT Aee s Hgaa 6ar g S fma s g8 & o saaeerdt
e

(1) TET sfEwrer AT gt ST A s 7 afes AR stosgfaat F sreed seEr FaaT
TATSATS I ST ST AT, Fg AT AR & dxg A9 & dAreew g

(2) Forfiwor v 39 arE & a9 AT & sAfes wrematy & o Sueey grit ’™e i & &= tFss
T AT R 7 srafeq fAfAfdee giasai & & araa s w2 i ST &F v 2|

(3) FRrdreor wSie Afa-smaed & Wid Areahl ¥ ITeq &=2Tiay i STHT F34 % o §% % 99 =y @, |
e weeft =g & 9w g1, Gient ud 39w §% °@rd § ST gmateEt § R st §, a6 |
T S aret A gfagfaat 1 7 w5 & o e aganht & ama e rar @reE

(4) IR & BT T vd e qaganht F a5t fFew arg § smr i 78 AR afeafoat @wadat v
9 & 93 & gt 7 ot off 3o § Rafiweor wramater £ qurta & ge=ra &1 1 fRa=i F dueand,
T &ty & ST

(5) Feerdiaer wremate i qarie 9w, Ffe e usie ae & 3a+1 afafds gfagfat ades § a9 7 =0
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127. = faf==HT & i arearme T iE TFEs(S) 7 a9 go6iag Taqiadt 97, 39 S5 F 9GO0 & 6 S99
T EHT
T & sregarett & Affag & a Reia
128. HHaxE T R TAqiadi gHaE 0% 8, 39 (Aa9i & A G Ua A0 areaarar 1w
Feferfaa faarat & sgam st
%) @O Ua i T & A AT % SAqae AT e ug fomfua i o

) gHtag §e, Act i Fawr aam Fd 907, G99 T0hH & BT 7 eI § w@d gu [t aaiwe
HTAHT F ATIT T 9TF AT 8 F FATead FO0 0 Tg ff gAtEd w0 & arits q@n addar s=dq, qa09
UF SAfad w@r TEEE g A S

) A5 96T A9 & v Tt ua ag gafad st & araar i wiw vam=s () i Faeet
T JUA FTS TS AR ITHF 7 2T

o) GG TEAT ATAATITH T2l UF= T Ud (A9t F T8 T THITG T ATAHET ITesel FIUIAT|
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T.) THAFE FEAT T8 gAtaa wai & =9 GfFAgt F swadi va 2896 q@dfia S ai= i & e e ao
THTE 93T, TATH, 8T8, FHI9E g1 3 93 ATIT § F&qq U 70 g
) STAEHTET I T FA 6 ATEAT UH T ST HAHT H GEITT TR T THT €9 &, GIHEE T T
TAT TRt = | TgH ST FI0A|
) getag qer o) fAfaet, S afagfy aftafom € F a9 st #1 i 09 s awtest® fgiat w0
o ITer FOf ST ALURTAHTT U ATAATITCT i UHFE= (S1) 510 39 qae § a0a-q97 97 9 &7
T EF AT S AR
) Gertarg FeAT THET LT % B A oA § TEd gu AT ud 9 A 3P & ARy G w2 i
AT STLAATSAT T qTAT FLIT|
o) wreferT, faret, fFawor, TearEsii o SAITHERT ST "2t saThg 8 74T e smafes &9 7 i
T StTaT 8, ® gEETa ST siatate gt o At awe Hhmr & fiae arfae i smofn
) srafas wrefonT, foavet, faer, seamEs siv S a9 e § o S siafase grft S
et &1 FafeT a9 daael 12, gHaE 9997 & F9 [Aqued ¥ 997 @ § 99 aarit g S[U
et #7 UF TEATag TeaT i FaurT FAfd #7 e Fd § 995 J9 F o0 9T Sl uese
FATTI(N
AT T GTLTIT STLAATY
129. THEE THE g qHTAd HAr F gHag G897 F 91 FagR FT aTel T Taeehid HIHF, HaerF,
Tyadeh, FETF AeTE AT FT AT AT o4 AHFHT F oefie 372 |idT 75 /A=t o4y areadars, It
FIE 2T, T TIATAT F L
AT ATAFILT ST ITHT qTeqAqTq
130. (1) FHTEE HEAT AAITAT AR & & H TH (e HOA1 qraa Hl [+qh HI|
(2) T ag e FT ST srter fAeferfee foro S gom-
(F) =g gATHT T & forw o G rag Fea7 & via a0 AfAames 3uae 9T o7 919 #i7 312 7 e
KR
(@) e, Rt va smEuwuaEi, argarTe w=tE vase (S aaT MEdmm F s e fr
FAITAAT & dag H gHF-g877 9 747 FAfAfaee Ofa & =7 wrteson F arer 99797 31 vd 3%
e e % foro; ue
() =g gEET F2 % o agr afaret svare s, e afomaeasy =9 et F e g=6tes
THET G IIMEe T TS T, a7 e o atfee 1 w8 fovet i 7w,
THTIOTERAT ST SATTRAT ST
AR @ I FAAT ST ATAATIT T2l U=l 97 Geiag et Sasadi & a1 9913 &
AT SrTiRa e

131, gHEE FOAT 3% ATAT IAAT He ATUNAT TTAT HaG HAAAT F HITAT FHIS HeAT FTAAT SATAHRET HT
st Ao FGf, ST g 1aE FOA1 & (a9 Hed & ATTAT §, AT T4 HIAd & T gaaTeiia g

FTHFI | GATGG HEAT HSATH/GAATSAT il qATTcashdl & A€o % forw Aeferfa amedet o7 = 5

F) Tl "ear 71 AT 1 o, Sew afRmeasT grEseE ® 9 7 Ugd § Sudsd HedT Sar
ST % o7& g STAAT IHH TEAT giv Sl FATEAT &; T

g) T SeaT a7 SIEEHET T AT SHE TR ST Aged ol aTse STa AT g il §97a4T g If
ITH AT a1 T A § T8 AT 8 372rar

M) Y FT H, Tl IU-uT (F) vH (@) ¥ AR A€ g 9 g, FE qeAn/SEai i  9ard /En
ST FAT FTS GG TeAT & 9 Hed & AT9HAT H, TedAT / TR aear J1 St gl

FgHFor [ 3 ATt o sareETe sfewa ¥ qEd @b 24 5 % SqATT gl
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132. gATEg FOAT dTfcasar & g F forg == faat & [fde aeEst F g uw, s [gas g2 g
faferaa srattea, T o 5, S B saer aadrse 7w 2 m

133. gHIa@ FOAT, HEAT F AATAN T AT A HT (S IUTAL T GO AT T2 THFTAS Bl FI
134, FHag FaT Feers #eod f doF F N § 0@ A7 i i Fetateg searat § § G F 999 § sfaea
2o veet i G F afvormy wetw vrE (S # A s
(F) =TI,
(=) wfagfaat it arret =i @mE);
(1) T ST sraaT ISt § aRaa & gag § AT,
() o=t aforms; ue
T) Tl THAES (S1) F A aE G697 5T g% &7 § AgATaET 7 [ =9=7|
135. gHIEE FHAAT, ATTUH T AATLTION STH TSl 1 FIAATET FT T TFAHS| il ATqed (Gaa HAT|
136. (1) gHTag FO+T FA3ai, TE TaehrT FEa!, T@r s Ud Tqurad AfgEy § qiady #7 g w©ih
TSI T sTferere AT FfT)

(2) FETIE FIAT o @ TLNeTF & ANTIT sl FAT H, @T TLNeTF & AT 6 [Aeqd HIET, ST 36 AT TeTh
T faar g, &1 gEtag wOdr, TAnefie, At q@ieT F UH R T g & S e F Aq9HATd, Teid
TS T faTTad Ff

(3) FI A=, T TaALHT FIHE AAAT ATATAT ATAFTLT 6 ARTIS ol I9T H, UHAT AR TATMH AT
T He F AIeATT g &9 | T2t TFT=AS H AT &7 I3 39 qAIag Hu+T § et Ut srfe=taaar &
FIEH war =T g, et fster fafEr afga st 9% qream sara a=2wm

137. HEag #atr ot & Ao fEeon v samdies g #ie afaga Sradd, Sradd w1 Jidere,
afefere stfma &1 srfaee B waft, -

i HEEE FAT; SEEr
ii. gHEEgE AT AT AAURET FUAT g FAWAT " e, A@ TAEHA ATHAT, ATHAT HT
stasreaT™, TR sfsma, Foet F quied @rdi 9% FEa T979 ST @il
138. (1) HAtag HOAT T ASTRUHETT AAGT T2 THT=S § HOAT 6 FAT BT AT AT ST H29 TF w2
TFAHS AAAT FOAT AT @I GiEta # o et £t {39 F o uF dmmdes By wEr
ATTITF ZITTL
(2) gHaE FUAT FT ASTRUHEHNT TIGT T{h TFAAST H AQTINAT ol (ARE AT Ao [aae FHIAT TIaT
ETIENET & (AUl &7 [T AT SAEede Rl
139. (1) THEE FOAT F FgqAad U FIAF GAHTF, gHEEG w9l & Afiase grasaar w gior eEr
FFATIT AT T A5 FAUREAAT FT, TATEATT, TH T, TIGT Aqeiad ATGT T1=4 6 & &gy & day,
e i ot et
() ATIATITH et U= (ST); TAT
(@) TG FAT|
(2) THag Fa«r a8 gafaa st & 9-RAfFEm (1) F q9diw s Bt & a=amms =i ua=si st
gferea Ao o 1 g
et &
140. gAIEE FAAT, ACTHUHLHT AT Tl U= (S1) g7 FAAfEe ey #, s Gt & ga9r 7 26w
3T & e, ot i qaweriar sfawme, AR e 9% =i va=s (S7) 1 TT5qd H

141. gHAtag FOAT, @t w0 FAH T o F @Fa a1e, At e o Fer 6, B g it aartE w2y 6w oE
ae=ETd, qut fa<iT av & forg smamaifera vwd s aufa B fEen @1 w@is uF=Es (1) 7 &
FAM
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142. gAtag FAT, o= f=fir o £ g7 uget fig farfzat % oo i fEaort w1 ot i 6w =739 F
T ara, oAfere et off 3o § fawmer & qwrhy % 45 31 % srre=ra, wei® vaa=s () A fEmfod w3

143, gAIEE HOAT STEURARTH AT JUH T AT TEAT A@THHL0T T AT 9 R F srferame o |
TAT AR AGTHLIT TR 6 AT, TTAT AT FEaor =1 F:3m)

144. (1) T=ag FUT, AT S S T GAEAT F q7, ST FT FSir TS qTrs (e i 9fS, 1w et
[T IO AL FIA T (AT F SAT9ATA, Tl TFAHST Fl TEIT FHAT UF AAAT dqHTZE T THRTIAT FH |

(2) arfe fre § Aferfer siafae gh:
F) AGTIU T Ther T TatHRg A<y e,
T) Ao foare
) wEge ==t g Eger fore
) FITTLE ATTIATHT TATE
T.) "erreofiar fdre, 7fE oy 2y e
=) ST srerd ST R 3 srferewTe o 3 Al o A gt
e () 3T fereran () 1 fRawr

145. (1) gHIGE FUAT, FiF TFa=s ® f@G=ad & Gaeor (799 ye=qma & § 394 g7 o u [y &
ATATHT STIRT & A= FofaTe FHAaT F7 Ioer@ FIA qTAT), TS AT 8T, ATASHE (407 % forw fqarer sram
U TEATE FEQTAS | AT FEqAT & AT 6 START | TEIT HEA:

T T2 F =T Ud THUHE FE A gHTET e 9 e (91) 71 frrar (@) F1 BEw swqa@ w2
AFLTF ZIT|

(2) su-faffaw (1) # AR Fewr, o8 9097 96 I /e S a6 & R/ & 9 gq2ter 1 quiaar
SYANT 7 I a7 5" Y27+ & o 77 a7 et 1% off, a8 g 1 80

(3) su-faffaw (1) & Ry e, st afafy F guy, adear F oo @ sToam vg vy aefter &
ST, T UAAHST I TEd AT SITuA|

(4) Tz Fu«T, AT e § [eas e & sv-AfFew (1) #§ BfRfEe fear F oo os s seqa
F

FIIIE AT

146. gHTaE FOAT, TUAT AT(GS O | o9+ e & atfeae & & FA1 grr GAfAfde T § s #e
AT TATHT T T F23(T

Hereofaar Rare

147. (1) TAFE FOAT, 9 @A q F o0 T=@woii, G Ud AT9emaT e et & qae 7, G a v
¥ FHTTH % SULTT 6 WA 6 TT9HATA, Tleh U=l T Gemeoiraqr fdre 7 R i
Tiq 78 T 77 @= 50 Fferae st ST & F7 aS S0 aral S9iadi 98 a6 qg1 gl
(2) 3u-fafe=w 1 § At gamfraar Rae sraria ge:

(F) AT T T TFd AT =7 S afsash Rt qga, Hemoiiaar @ aeF are,
Sy dadl et Bt 9% F1F a9, THiFd AT AT wE A7 AIE ST AT i
TR AT A THUAHTT (AT 3 sroram

(@) FAE HT HATAT, AT TLHRE G THT-T97 92 i 71
FIIIE FILATAT
148. gATag HadT, Rt e Fidive FTLETs & a1 § Teid TF=f w TR § gHa Hi)

149, Tyt el AT AT T S S F g ¥ A wrATe i wtw mesh (o)
STet ot T 2, A  AfaRr arE A g
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AT T I5% T AT
150. (1) THTGE FUAT, AU TATATTHT FHT T TATATTHT F Tehoul & dag § FLET S-HdaT gragr $ gierer
3T FATTAN|

(2) TETarg FA, AT A T5F & THIIT & ASATAH He 6 Hqe, HAarT TOTHT 6 a1 § [Fawr weid = i
TECT FHIT

(3) FETag Fuwl, Tt germeqi H wiaqfaemai #1 Ig Ioor@ FLd g« Tl FH Aol 3 o Tod® dheq &
forT sreram ok fawg AqaT T #

(4) gHTaE FOAT, ATIF AT FFT A FTAATST FT q9-9 AT TTHTES ITASH FATTIAN|
EELECY

151. gAIEg FUAT, FETE, s G2, g0 TFahia w18, aqurad staswrr, B e, fawma fawor
o S-aer aar i vt fre afgq F9et & a7 § FEATar SITHEy ardt #rIicHE dadrse ahTe TRl

152. T U= g GATHT FOT 6 THAag a1 g7 o 70 f&ernoe At qaarset 12 stfaes yard &
STa)

st T frfAfEse wiasgfaat i fdias g=r

153. ATIAITH % Tag=s # AFtee gfagaat & Baas geiagar arar Rwesar, Feferfaa smest
AT T

F) AU [g THFTES H AFEE sfagfaat f geiaadr a9 TE@|r ud s uEEss o7 s i
TATEEAT (4T 31+ [T T a1 w2,

) HTAT ST E2 1 U= ol(S(T) i SHT T 7% AT H Fell FEree St a1 S & 9 T Toh=ist
sroraT AT 7 ST et 39 IrAHE gAFEar A ¢ TE

) THT A AUATAT FT AITAT ST SMETHUHAT AT ATAATAH T i THA=S GHI-H0T X
fafafde w01

ST ¥ — I HUAAT F (AT THEGAT IreadqTe Ua @3 sremd St Ay is vaa=si | Heamme wie
Theg §
fa<h= Qe

154. etag FoAT, 0 i a9 & o eramifem Gt fFawn #7 sfewa, afe 24 =2 % e, a@rst 5 i
ATdw w7 29 F A arg, At et ot q9m H, A ad f q91E F 2 w9 F que=nd, ©ih U= (3)
F1 fammrfoa w

155. gATag FAT, oq= =i o $7 g7 uget A9 faarfzat % foro f=fa fEaort w1 am@ret 1 6foq &7 39 F
A aTE, AT et off Tom § faTe! it a8T & 45 A7 % sT9e=Ta, Teish U= (Sf1) 1 f&aiud

156. FHATIZ HOAT AT THALTH AT TUH ITT AT AT AGTHH0T FTHH STAAT A [ATHT F AT & |
TAT AR AGTHLIT T 6 TS, TIAT AT FEa<or AT FHAM

I AT hiAd Gaeft Gagaefier geaTs &1 [

157. gH1ag FAAT, ATAATIH Fidh Taa=s (S1) H Afaea 37 G qearsi H7 R G ST Gare gf dq9a@m
FHT T HeaAefiaar arer il

RECHECINIREIE]

158. ATag FAAT, Tou® faaTer it 018 & ThHie fadi % dae, AEusuaEhiu quEr @is g (i) g
e yr= &, Foet F ATaTITe e iw TR (S) F QAR e 9 aTeriar StaAt Twqd w0

FIIRS AT

159. THtag FOAT, AT AT e ® sraq v F afeewre & % st gro ARy O & sl wre
FTTTET AT FT T FIT
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BRI TG
160. (1) gHag FUAT gIT HEMETE § F1E aiad" ATdTITH i Ta=s(S1) F @IHET 8§ g
(2) gHtEE FUA, ATAATITH Fei® TaFT=sl & 24 5 % Hrae, Feaamme § aivads 1 & w3
FITE HIATAT
161. THtag Fut [eramme et storan safifEa sfagfaat & gofaa G yeafag #wuie #ars & s o
HTIATITH & THRAAS H1 AR H Frad HI(T|
162. FHtag Fudt, sfaforfed arfa 1 e ARt w7 gu w0 & F0 OF Fefeedt § s v (S) &7
stet W @ 21, TR 7 srfsrforfera ardim i g=mT 3
AT AT
163. FATaE FOAT FHTeIEd TreATsti F7 AT He:
F) U9 g vameEs § Ay s sfogfeat & E=hagar aqm w@ar g 03 vasEs @6
e it getagar (T9aT o) ==t w1 aad w3,
) Tl TFHSI(ST) FT SHT G0 9T ST H qAT RO ST #5341 59 87 F g UFE=T J9ar
e 1 ST 2 stet a9 yrerfiE eagar it 8 ud
gﬁﬁm@wﬁwmﬁmwwmmwﬁrw-wwﬁﬁﬁg
I
HATIEHTT
164. SXATT AT & FATIAFHTU TIRT TR FT % AqETE 6T S|
165. Tl U= Tg GHATHT F1 6 goiag waat g7 o 7u fGnmae 39t seameet 9w stfaere saria &
ST
T3, - T SRR 35 R efra ATt v erfga R s
ARAT AIaT HWq Gaeft Gagaeiar gearsi 1 A
166. (1) fARTH=AT, ATAATIT Tl TFT=S (ST) T Afaea 3T qH qearst F7 & Faf S qearH gf a9ar
Fre T Faaesfierdar arer gl
(2) fetwerat, Referfea searet #1 vt vF=(s) Fr sriaea R Fam:
) 0T ST H7 FIE T 241 [,
7)) TRt =TSt R (A1) S T ST g, v e (FfE sgwor giag et a7 @ 9w El);
) fSH FrE aTFaF q7 2 AT T TIRT 6T =T 2 ue
) HALT /AT ST A F AT | Frg feia)
IERIRREERU

167. TASTHRal, F@Tel & Sifa €9 a7 F qd a1, A et |7 9T H, i v it 961t % 22 979 & J9I9971d,
TEieh TETH S (ST 7 Ot ot a3 forw ameraiferd famtiar et w1 stfads e wam)

168. fARTH=AT, AMEUHARTH AT TUH T ATAT AT AGTHHLOT TS AT A9 T F st o #
TAT AR AGTHLIT TR 6 AT, TIAT AT FEa<or AT F3m)

ENCEACERU

169. fAvtw=Rat, arfis Rdre &t ua wfa &1 ffow €7 39 F a a8, At fbeca a9 it q97id & 7T % 99497,
HATIATITH T2( THFA=S 0 TEqd HT|

wfee T
170. TReToeRaT, Fiee Y & FreT Home 7 Tl TF=S F1 ATaed @9 Faml
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Ao arde
171, fRetHeRat, =0T Stasia gt & o aHaeg aird § gEa Ataiorad are F1 &R F3)
g fAtuaat
172. WTATITH eiah Ta= sl (Mafaiad gedTd Muasare & (o 38 eama § T ATaqTel § ge < Tl
(F)URTIEr T, agTaft srrE wifafar sea /e s ve
(@) = FeaTo Seeht Tiafaat §9 3R AARaa i €9 § AL ¢ 7
(M) FTE 3= FET S rfErweer aug-auy 97 i w0
ST X|I: SATIT FI it AATT (GeaSar F &)

173. =% THgAS g H a7 et sfgww a7 #§ 5l vees § geias Jiaqiadr & S i SqEd
erforfera aat % srerfta 3 aem/aET:

F) STt FT TAT SATIL, ATAATITH T2t TFa=sil 9 o G5dT & [&4T, 39 ATH &3 & A
FrAt & A & e wfagfaat geftes & o
) Tt TFT=AS AT T THTITET UF e giatsa Ham/Ha0
174, UHT Srasfaai &1, g Fei® TFes 7 Ha1 g1 o lag (o0 (&1, SATIL FIA 6l AqAT & 8, 39 gt
F TIISHTS, AETRTEHIT | Tl TFH (S71) § Teag F &7 H T21 qIA1 ST

sream XII: ot

THIGAT T

175. SEURTEHT § @i v (S) § oo AR afogfiat @ g5es 7 A ssgs S, 09 weiE
WIS (STT) % AT, Tl TRl (S1) FIT ST FITS T AT GATTHAT FIL HT (TEITEA HET

AT | T T ATHE FLAT
176. F{d TFAHS, A A9 |, GH1ag Tasadi § T4 F o saae v qrHsZ FT T A1 9 AT g -
%) gfasfaat i g ragar, et 24t * forg grfasrs Zrm; staan

) ATl SEURTAETT ST2@ET AarTe e id TFE (1) g Ay G st #1 squres T8t
FIAT & AAAT TG HLT

ILEEES
177. w2t TFEHST QAT & AT T [Hatad T G ST 39 9q7 Fad7 g 6

) foRTaaRat, ITTEeor srerET AreaTITe w=eis vF=s (1) g Aty AfFeams suadt #1 o 961
G S, ATAT

7)) fATaeat &1 et o= TaaeS 7 ST TTasfa & AT F3 & o0 Metad w2 ey 740 2;
) IHE ATSATL & AATETT HATAT I AT A 6 (0 [Hoae a9 2|
178. ¥=i® UaH=S 39 Fiagiaai & =1 &1 g [efaa 7 faam = 8, a5« #7 g afs 98 /ear g & s=
fetas fit saeasar 981 2
=g Sgeiaaar
179. ¥ei® UHFESS, HOAT F ITH ST F MR 9%, IF Afd H ST AFAAT ITH T&F UF= (S1) F7am
aréumuEE AT w3, sl fr agefiag w7 /e
affare s taEar
180. T=i® TFE=, FREEar it gfasfaai & Fefoiead aaqf 92 \ard =7 8 56 F a6
F) sfagfaat gz 7 & afte i Fremafer F oo fefaT w2 e,
) wtastaat 1 fFeT v varse F qfReTd €7 9 seEtag R =@ gy
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) 7fT TS =0 9T 9T "@qe ¢ o vt e g Rataat g S afagfaat # seieag w3 araeT+ g
EREN

) TH ASURTHHTT AT et o= AT T AFor steran A Afarere e 6 Fhedt ey % sraer g
UHT T A7 Aer femm = En
TR T FEAT
181, fAeTHRdT, AEUHUTHIT FqaT TiF THSS FT AAGT a0 F HE § AR T FE SATFFRRT STASE
T
Rt 1 #2 wadq F A w9 f afe

182. (1) srsuwuHefy, fAererat & f3a & sraram wiosa e % s & forw, == ffagwt & Gl s/ & #2
Jaq T FArForer ¥ T

(2) 39-fafaem (1) F srefim famaa & =i #2 F forw, smuwuad &, fawer ud sreame S av 0 R
Y TIRT AT L B, TATH ATAT A&, T a7 o)
(3) IU-fafa=w (2) * srefie Hafsa sweree U=t Ofa #, ST srsvwuasiw AfAfde wv, swfaey Fie & 797 g
HISATE T T F T ARF
183. =1 fafa=i &1 @] g srorar Ma=a § el Ffoamat #71 @ #3 & o, smsuwuasiy, forfea § s i
e 3 F S, ARTee fEoqort sreraT =T o ATeqw & TqSa<or ST T T
o S S
184. (1) =1 fafa==i & wiw & &Y, 9T YAy ofiv AfHw a1 (saeg A< ar #7) Reafader, 2015 %
aefie fafatiee, RfAfEe aftgftet ud s sfoafet F A v g=eg @ @ gafaa sy FefRa ar
ST
(2) ArETHTEHTT TS U, €. 87/:mEuhuHeu/Srare/2020-21 fEATH 28 weaw,2020 = fAfFawi F s
e T T | SferR i gr ST
(3) ITLE (1) Ta (2) | = off 21 gU o, =9 A=Wl F a9 g9 ¥ @, 9d aiasfd iz @feaT are
(saaga fBa<m #ar ¥%) fRenfader, 2015 stoar aeusuaeiy ofias UW. Hedar 87/smSuwuasi/
UH/2020-21 o1 28 sr#zav, 2020 F A, Fg AT AT 7 ¢ 10T FIS FEATs 6f T2 8 94T 6
ST T araT T T 8, =9 ARt o w@vra usdt F qefie G s g sterar ff 2 8 srear s i S g,
HTAT STURTT
oY fifeaTe, serer
[FrsTTa=1-111/4/3147./155/2021-22]

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 16th July, 2021
International Financial Services Centres Authority (Issuance and Listing of Securities) Regulations, 2021

No. IFSCA/2021-22/GN/REG015.—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; and Section 30 and Section 11A read with 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 I: PRELIMINARY
Short title and commencement

1. (1) These regulations may be called the International Financial Services Centres Authority (Issuance and Listing
of Securities) Regulations, 2021.
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)

They shall come into force on the date of publication in the Official Gazette.

Definitions

2.

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

(@)
(b)

(©)

(d)

(€)

()

()]

(h)

(i)

)

(k)

(N

(m

(n)

(0)

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

“business combination” means a merger or amalgamation or acquisition of shares or assets of one or more
companies having business operations;

“convertible debt instrument” means an instrument which creates or acknowledges indebtedness and is
convertible into equity shares of the issuer at a later date at or without the option of the holder of the
instrument, whether constituting a charge on the assets of the issuer or not;

“convertible securities” means securities which are convertible into or exchangeable with equity shares of the
issuer at a later date, with or without the option of the holder of such securities and includes convertible debt
instruments and convertible preference shares;

“debt securities” means non-convertible debt securities which create or acknowledge indebtedness and
includes debentures and bonds;

“designated stock exchange” means a recognised stock exchange chosen by the issuer on which securities of
an issuer are listed or proposed to be listed for the purpose of a particular issue of securities under these
regulations;

“DR” or “depository receipt” means a negotiable financial instrument representing underlying securities of a
company listed in another jurisdiction;

"Foreign Jurisdiction™ means a country, other than India, whose securities market regulator is a signatory to
International Organization of Securities Commission’s Multilateral Memorandum of Understanding
(10SCO's MMOU) (Appendix A signatories) or a signatory to bilateral Memorandum of Understanding with
the IFSCA, and which is not identified in the public statement of Financial Action Task Force as:

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

ii.  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;

“follow-on public offer” or “FPO” means an offer of specified securities by a listed issuer to the public for
subscription and includes an offer for sale of specified securities to the public by any existing holders of such
specified securities in a listed issuer;

“green shoe option” means an option of allotting specified securities in excess of the specified shares offered
in the public issue as a post-listing price stabilizing mechanism;

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

“information memorandum" means listing particulars or offering memorandum or offering circular or any
document that provides investors with certain information about the issuer and the securities in connection
with an application for listing of securities;

“initial public offer” or “IPO” means an offer of specified securities by an unlisted issuer to the public for
subscription and includes an offer for sale of specified securities to the public by any existing holders of such
specified securities in an unlisted issuer;

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

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

“lead manager” means a merchant banker appointed by the issuer to manage the issue and in case of a book
built issue, the lead manager(s) appointed by the issuer shall act as the book running lead manager(s) for the
purposes of book building;
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(q) “Listed Company” means a company whose specified securities or depository receipts are listed on a
recognised stock exchange(s) in IFSC;

(r) “recognised stock exchange” means a stock exchange in an IFSC recognised by the Authority;

(s) “Special Purpose Acquisition Company” or “SPAC” means a company which does not have any operating
business and has been formed with the primary objective to affect a business combination;

(t) “specified securities” means equity shares and convertible securities; and

(u) “SR equity shares” means the equity shares of an issuer having superior voting rights compared to all other
equity shares issued by that issuer.

3. Words and expressions used and not defined in these regulations but defined in the Act, the Companies Act, 2013,
the Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992, the
Depositories Act 1996, or any rules or regulations made thereunder shall have the same meanings as respectively
assigned to them in those Acts, rules or regulations made thereunder or any statutory modification or re-
enactment thereto, as the case may be.

Applicability

4. These regulations shall apply to:

(@) aninitial public offer of specified securities by an unlisted issuer;

(b) a follow-on public offer of specified securities by a listed issuer;

(c) listing of specified securities by a start-up company or an SME company;

(d) secondary listing of specified securities;

(e) aninitial public offer of specified securities by a Special Purpose Acquisition Company;

(f) rights issue and/or preferential issues by a listed issuer;

(9) listing of depository receipts;

(h) listing of debt securities;

(i) listing of ESG debt securities; and

(j) issuance and/or listing of any other securities as may be specified by the Authority from time to time.

CHAPTER II: GENERAL CONDITIONS

General Principles

5.

The underlying principles for an issuer to list its securities in IFSC are:

(@) There should be true, correct and adequate disclosure of material information in the offer document to
enable the investors to take informed decision.

(b) There should be full, accurate and timely disclosure of financial results, risk and other non-financial
information which is material to investors’ decisions;

(c) All holders of listed securities shall be treated in a fair and equitable manner;

(d) The issuers shall maintain standards of quality, operations, management experience and expertise,
wherever applicable; and

(e) The directors of an issuer shall ensure to act in the interests of shareholders as well as other stakeholders.

General Eligibility Criteria

6.

(1) The following entities shall be eligible to list its securities under these regulations on a recognised stock
exchange:

(@) A company incorporated in an IFSC;
(b) A company incorporated in India; and
(c) A company incorporated in a Foreign Jurisdiction

(2) Notwithstanding sub-regulation (1) above, the following entities shall also be eligible in respect of listing of
debt securities on a recognised stock exchange, -

(@ any supranational, multilateral or statutory organisation/ institution/agency provided such
organization/institution/agency is permitted to issue securities as per its constitution:
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Provided that the entity is registered or headquartered in India, IFSC or a Foreign Jurisdiction;

(b) any municipality or any statutory body or board or corporation, authority, trust or agency established or
notified by any Central or State Act or any special purpose vehicle notified by the State Government or
Central Government including for the purpose of raising fund by the issuer to develop infrastructure or
SMART city; and

(c) An entity whose securities are irrevocably guaranteed by a Sovereign (India or a Foreign Jurisdiction).
7. Anissuer shall be eligible to list its securities under these regulations in IFSC only if, -

(@) the issuer is duly incorporated or established according to the relevant laws of its place of incorporation
or establishment;

(b) the issuer is operating in conformity with its constitution; and

(c) the listing of securities in IFSC is in accordance with the applicable laws of the jurisdiction of
incorporation.

8. An issuer shall not be eligible to list securities under these regulations if the issuer or any of its promoters,
promoter group, controlling shareholders or directors or selling shareholders is -

(a) debarred from accessing the capital market; or
(b) a wilful defaulter; or
(c) a fugitive economic offender.

9. The securities proposed to be listed on a recognised stock exchange should be freely transferable and held in
dematerialised form.

CHAPTER I11: PUBLIC OFFER OF SPECIFIED SECURITIES (IPO AND FPO)
PART A: INITIAL PUBLIC OFFER
Eligibility criteria
10. An issuer shall be eligible to make an initial public offer only if:
(a) the issuer has an operating revenue of at least USD 20 million in the preceding financial year; or

(b) the issuer has an average pre-tax profit, based on consolidated audited accounts, of at least USD one
million during the preceding three financial years; or

(c) any other eligibility criteria that may be specified by IFSCA.
Explanation: The financial year in this regulation shall mean financial year as followed by the issuer.
11. The issuer shall have commenced business at least three years prior to the date of filing of prospectus.

12. If an issuer has issued SR equity shares or dual class shares to any shareholder, the said issuer shall be allowed to
do an initial public offer of ordinary shares for listing on the recognised stock exchange(s) subject to compliance
with the following:

a. The issue of SR equity shares had been authorized by a special resolution passed at a general meeting of
the shareholders of the issuer;

b. The SR equity shares have been held for a period of atleast 6 months prior to the filing of the red herring
prospectus;

c. The SR equity shares shall have voting rights in the ratio of a minimum of 2:1 upto a maximum of 10:1
compared to ordinary shares and such ratio shall be in whole numbers only;

d. The SR equity shares shall have the same face value as the ordinary shares; and

e. The SR equity shares shall be equivalent to ordinary equity shares in all respects, except for having
superior voting rights.

Offer for Sale

13. In case of an offer for sale, the securities must have been held by the sellers for a period of at least one year prior
to the date of filing of the draft offer document:

Provided that in case the equity shares received on conversion or exchange of fully paid-up compulsorily
convertible securities including depository receipts are being offered for sale, the holding period of such
convertible securities, including depository receipts, as well as that of resultant equity shares together shall be
considered for the purpose of calculation of one year.
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Explanation: If the equity shares arising out of the conversion or exchange of the fully paid-up compulsorily
convertible securities are being offered for sale, the conversion or exchange should be completed prior to filing of
the offer document, provided full disclosures of the terms of conversion or exchange are made in the draft offer
document.

Provided further that the requirement of holding equity shares for a period of one year shall not apply:

a) If the equity shares offered for sale were acquired pursuant to any scheme of merger or amalgamation in
lieu of business and invested capital which had been in existence for a period of more than one year prior
to approval of such scheme; or

b) If the equity shares offered for sale were issued under a bonus issue on securities held for a period of at
least one year prior to the filing of the draft offer document with IFSCA and further subject to the
following:

i. such specified securities being issued out of free reserves and share premium existing in the books
of account as at the end of the financial year preceding the financial year in which the draft offer
document is filed with IFSCA; and

ii. such equity shares not being issued by utilisation of revaluation reserves or unrealized profits of the
issuer.

Lead manager

14.

The issuer shall appoint one or more merchant bankers as lead manager(s) to the issue and shall also appoint other
intermediaries in consultation with the lead manager(s).

In-principle approval from recognised stock exchange(s)

15.

(1) The issuer shall file an application with the recognised stock exchange(s) seeking in-principle approval:

Provided that where the application is made to more than one recognised stock exchange, the issuer shall choose
one of them as the designated stock exchange.

(2) The stock exchange(s) shall grant an in-principle approval or reject the application for the in-principle
approval within thirty days from the date of receipt of complete information from the issuer.

Filing of Offer Document

16. (1) The issuer, through the lead manager(s), shall file a draft offer document along with fee as may be specified
by IFSCA.
(2) The lead manager(s) shall submit a due diligence certificate along with the draft offer document.
(3) The draft offer document shall be made public, for comments, if any, by hosting it on the websites of IFSCA,
stock exchange(s) and lead manager(s) for a period of not less than fourteen days.
(4) The lead manager(s) shall file with IFSCA details of the material comments received by them or the issuer
from the public on the draft offer document during that period and the consequential changes, if any, that are
required to be made in the draft offer document.

17. IFSCA may issue observations, if any, on the draft offer document within thirty working days from the later of
the following dates:
a) The date of receipt of the draft offer document; or
b) The date of receipt of satisfactory reply from the issuer and/or the lead manager where IFSCA has sought any

clarification or additional information from them; or
c) The date of receipt of clarification or information from any regulator or agency, where IFSCA has sought any
clarification or information from such regulator or agency; or

d) The date of receipt of a copy of in-principle approval letter issued by the stock exchange(s).

18. The issuer shall carry out changes specified by IFSCA, if any, in the offer document.

19. The issuer shall, through the lead manager(s), file the final offer document with the Authority and the stock
exchange(s).

Offer Timing

20. The offer shall be made by the issuer within a period of not more than one year from the date of issuance of

observations by IFSCA:
Provided that if the offer is not made within the specified time period, a fresh draft offer document shall be filed.
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Initial disclosures in the Offer Document

21. (1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including materiality, veracity and adequacy of disclosures in the offer document.

22. The offer document shall contain disclosures relating to the public offer, including the following:
a) Offer Document Summary
b) Risk factors
c) Introduction
d) General information
e) Capital Structure
f) Particulars of the Issue
i. Objects of the Issue
ii. Requirement of Funds
iii. Funding Plan
iv. Business/Project Appraisal, if any
v. Schedule of Implementation
vi. Deployment of Funds
vii. Sources of financing of funds already deployed
viii. Deployment of balance funds
ix. Interim use of funds
X. Expenses of the Issue
xi. Basis of Issue Price including suitable peer group comparison
g) Underwriting
h) Tax Implications
i) About the Issuer
i. Industry Overview
ii. Business overview
iii. Organisational structure
iv. Shareholders’ Agreements and Other material Agreements
v. Management and KMPs
vi. Major shareholders
vii. Remuneration and benefits
viii. Dividend Policy
j) Financial Statements
k) Related Party Transactions
[) Legal and Other Information
i. Outstanding litigations and material developments
ii. Pending Government/Regulatory approvals
m) Information with respect to group companies
n) Other regulatory and statutory disclosures
0) Any other material disclosures
23. The audited financial information of the issuer in the offer document shall be for at least three financial years.
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24. The issuer shall prepare their statement of accounts in accordance with IFRS or US GAAP or Ind AS or
accounting standards as applicable in its jurisdiction of incorporation.

25. The amount for general corporate purposes, as mentioned in objects of the issue in the draft offer document and
the offer document, shall not exceed twenty five percent of the amount being raised by the issuer.

Issue size
26. The issue size shall not be less than USD fifteen million or any other amount as may be specified by IFSCA.

27. (1) The issuer may make reservations on a competitive basis out of the issue size in favour of the following
categories of persons and the same shall suitably be disclosed in the offer document:

a) employees;
b) directors; and

c) shareholders (other than promoters and promoter group) of listed subsidiaries or listed promoter
companies.

(2) The reservations referred in sub-regulation (1) shall not exceed twenty per cent. of the issue size.
Pricing
28. The issuer shall determine the pricing in consultation with the lead manager(s). The issue may be through a fixed

price mechanism or through book building mechanism and the same shall be suitably disclosed in the offer
document.

Offer period
29. The initial public offer shall be kept open for at least three working days and not more than ten working days:

Provided that in case the issuer has made a simultaneous offer in any other jurisdiction, the offer period may be
for same period as applicable in the other jurisdiction.

Minimum subscription
30. For the offer to be successful, the following conditions shall be satisfied:

a.  The minimum subscription received in the issue shall be at least seventy-five percent of the issue
size; and

b.  The minimum number of subscribers shall be 200 or as may be specified by the Authority.
Underwriting

31. A public issue of specified securities may be underwritten by an underwriter and in such a case, adequate
disclosures regarding underwriting arrangements shall be disclosed in the offer document.

Allotment

32. The allotment to investors shall be on proportionate basis or discretionary basis and shall be disclosed in the offer
document:

Provided that no single investor shall be allotted more than 10% of the post issue capital.

33. The issuer and lead manager(s) shall ensure that the specified securities are allotted and the payments and refunds
are completed within 5 working days from the date of closing of the issue.

Listing

34. The specified securities shall list on the stock exchange(s) within the period, as specified by the stock
exchange(s):
Provided that in case the issuer has made a simultaneous offer in any other jurisdiction, the specified securities
shall be listed on the same date.

Post-issue report

35. The lead manager(s) shall file a post-issue report with the recognised stock exchange(s) giving details relating to
number, value and percentage of all applications received, allotments made, basis of allotment, subscription,
details of credit of specified securities, details relating to payments and refunds, date of filing of listing
application, etc. within ten working days from the date of closing the issue.

Price stabilisation through green shoe option

36. (1) An issuer may provide a green shoe option for stabilising the post listing price of its specified securities,
subject to the following conditions:
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(@) the draft offer document and offer document shall contain all material disclosures about the green shoe
option;

(b) the issuer has appointed a merchant banker as a stabilising agent, who shall be responsible for the price
stabilisation process;

(c) the maximum number of specified securities that may be borrowed for the purpose of allotment or
allocation of specified securities in excess of the issue size shall not exceed 15% of the issue size.

(2) The stabilisation process shall be available for a period not exceeding thirty days from the date on which
trading permission is given by the stock exchanges in respect of the specified securities allotted in the public
issue.

(3) The stabilising agent shall open a special account, distinct from the issue account, with a bank for crediting the
monies received from the applicants against the over-allotment and a special account with a depository participant
for crediting specified securities to be bought from the market during the stabilisation period out of the monies
credited in the special bank account

(4) The specified securities bought from the market shall be returned to the pre-issue shareholders quickly, in any
case not later than two working days after the end of the stabilization period.

(5) On expiry of the stabilisation period, if the stabilising agent has not been able to buy specified securities from
the market to the extent of such securities over-allotted, the issuer shall allot specified securities at issue price to
the extent of the shortfall within five working days of the closure of the stabilisation period and such specified
securities shall be returned to the pre-issue shareholders by the stabilising agent in lieu of the specified securities
borrowed from them and the account with the depository participant shall be closed thereafter.

(6) The issuer shall make a listing application in respect of the further specified securities allotted under sub-
regulation (5), to all the stock exchanges where the specified securities allotted in the public issue are listed.

(7) Any monies left in the special bank account after remittance of monies to the issuer and deduction of expenses
incurred by the stabilising agent for the stabilisation process shall be transferred to IFSCA and the special bank
account shall be closed soon thereafter.

Lock-up

37.

(1) The pre-issue shareholding of all shareholders of the issuer shall be locked-up for a period of 180 days from
the date of allotment in the initial public offer:

Provided that the lock-up provisions shall not apply with respect to the specified securities lent to stabilising agent
for the purpose of green shoe option, during the period starting from the date of lending of such specified
securities and ending on the date on which they are returned to the lender.

(2) The shareholding of the SR Equity Shares shall be locked-up after the initial public offering, until the later of:
a) their conversion to ordinary shares; and
b) 2 years from the date of allotment in the initial public offer.

(3) The specified securities held by the promoters and locked-up may be pledged as a collateral security for a loan
granted by a scheduled commercial bank or a public financial institution or a systemically important non-banking
finance company or a housing finance company for the purpose of financing one or more of the objects of the
issue.

Other responsibilities of lead manager

38.

(1) The lead manager(s) shall prepare a schedule, listing the activity-wise allocation of responsibilities relating to
the issue, the name of the lead manager responsible for each set of activities or sub-activities, and disclose the
same in the offer documents.

(2) A lead manager shall be designated for ensuring compliance with these regulations and coordinating with
IFSCA.

(3) The designated lead manager shall be responsible for ensuring that all intermediaries fulfil their obligations
and functions as specified in their agreements with the issuer.

(4) The responsibilities of the lead manager(s) shall continue until completion of the issue process and for any
issue related matter thereafter.

(5) The lead manager(s) shall continue to be responsible for post-issue activities till the applicants have received
the securities certificates, credit to their demat account or refund of application monies and the listing agreement
is entered into by the issuer with the stock exchange and listing or trading permission is obtained.
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Prohibition on payment of incentives

39. Any person connected with the issue shall not offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any person for making an application in the public offer,
except for fees or commission for services rendered in relation to the issue.

PART B: FOLLOW-ON PUBLIC OFFER
Applicability

40. An issuer listed on a recognised stock exchange may make a follow-on public offer of specified securities in the
manner provided in these regulations.

Offer for sale

41. In case of an offer for sale, the securities must have been held by the sellers for a period of at least one year prior
to the date of filing of the draft offer document:

Provided that in case the equity shares received on conversion or exchange of fully paid-up compulsorily
convertible securities including depository receipts are being offered for sale, the holding period of such
convertible securities, including depository receipts, as well as that of resultant equity shares together shall be
considered for the purpose of calculation of one year.

Explanation: If the equity shares arising out of the conversion or exchange of the fully paid-up compulsorily
convertible securities are being offered for sale, the conversion or exchange should be completed prior to filing of
the offer document, provided full disclosures of the terms of conversion or exchange are made in the draft offer
document.

Provided further that the requirement of holding equity shares for a period of one year shall not apply:

a) If the equity shares offered for sale were acquired pursuant to any scheme of merger or amalgamation in
lieu of business and invested capital which had been in existence for a period of more than one year prior
to approval of such scheme; or

b) If the equity shares offered for sale were issued under a bonus issue on securities held for a period of at
least one year prior to the filing of the draft offer document with IFSCA and further subject to the
following:

(i) such specified securities being issued out of free reserves and share premium existing in the books
of account as at the end of the financial year preceding the financial year in which the draft offer
document is filed with IFSCA; and

(ii) such equity shares not being issued by utilisation of revaluation reserves or unrealized profits of the
issuer.

Lead manager

42. The issuer shall appoint one or more merchant bankers as lead manager(s) to the issue and shall also appoint other
intermediaries in consultation with the lead manager(s).

In-principle approval from recognised stock exchange(s)
43. (1) The issuer shall file an application with the recognised stock exchange(s) seeking in-principle approval:

Provided that where the application is made to more than one recognised stock exchange, the issuer shall choose
one of them as the designated stock exchange.

(2) The stock exchange(s) shall grant an in-principle approval or reject the application for the in-principle
approval within thirty days from the date of receipt of complete information from the issuer.

Fast track follow-on public offer

44, (1) An issuer may make follow-on public offer through the fast track route, if the issuer satisfies the following
conditions:

(a) equity shares of the issuer have been listed on a recognised stock exchange for a period of
at least 18 months;

(b) issuer has complied with all the regulatory requirements specified by IFSCA and the
recognised stock exchange(s) in the preceding three years;

(c) no show-cause notice has been issued by IFSCA and pending against the issuer or its
promoters or controlling shareholders or whole-time directors;
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(d) there is no adverse opinion, disclaimer of opinion, qualified opinion by the auditors on the
financial statements of the issuer, or any of the issuer's subsidiaries or associated
companies (having a material impact on the issuer's consolidated accounts), in the

(€)

preceding three years;

there has not been any disclosure relating to irregularities in the issuer, having a material
impact on the issuer, by any director, key managerial personnel or compliance officer:

Explanation: If the issuer is listed for a period of less than three years, the period would be considered
from the date of listing for the purpose of clauses (b) and (d) above.

(2) The issuer shall file the offer document with the IFSCA along with fee as may be specified by IFSCA.

(3) The lead manager(s) shall submit a due diligence certificate along with the offer document.

(4) The issuer shall simultaneously file the offer document with the recognised stock exchange(s).

Follow-on public offer without fast track

45. The issuer not meeting the conditions for fast track follow-on public offer, may make follow-on public offer by
filing of offer document in the same manner as provided for Initial Public Offers under Part A of this Chapter.

Initial Disclosures

46. (1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the veracity and adequacy of disclosures in the offer document.

47. The offer document shall contain disclosures relating to the public offer, including the following:

a) Offer Document Summary

b) Risk factors
¢) Introduction

d) General information

e) Capital Structure
f)  Particulars of the Issue

i.
ii.
iii.
iv.
V.
vi.
vii.
viii.
iX.
X.
Xi.

g) Underwriting

Objects of the Issue

Requirement of Funds

Funding Plan

Business/Project Appraisal, if any

Schedule of Implementation

Deployment of Funds

Sources of financing of funds already deployed
Deployment of balance funds

Interim use of funds

Expenses of the Issue

Basis of Issue Price including suitable peer group comparison

h) Tax implications

i) Financial Statements

j) Legal and Other Information

Outstanding litigations and material developments

Pending Government/Regulatory approvals

k) Information with respect to group companies

[)  Other regulatory and statutory disclosures

m) Any other material disclosures
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Explanation: The issuer may submit the disclosures in offer document by providing references to a recent
prospectus or other disclosures made on a recognised exchange.

48. The amount for general corporate purposes, as mentioned in objects of the issue in the draft offer document and
the offer document, shall not exceed twenty-five percent of the amount being raised by the issuer.

Issue Process

49. The provisions relating to offer timing, issue size, pricing, offer period, minimum subscription, underwriting,
allotment, listing, post-issue report, other responsibilities of lead manager and prohibition on payment of
incentives provided for Initial Public Offers under Part A of this Chapter shall mutatis mutandis apply to follow-
on public offer by a listed issuer.

CHAPTER IV: LISTING OF START-UP AND SME COMPANIES
Eligibility Criteria
50. A start-up company shall be eligible to list its specified securities on a recognised stock exchange, with or without
making a public offer, if it meets the following criteria:

(@) The offer document of the company should be filed within a period of ten years from the date of
incorporation/ registration;

(b) The annual turnover of the company for any of the financial years since incorporation/ registration
should not have exceeded USD twenty million; and

(c) The company is working towards innovation, development or improvement of products or processes or
services, or it is a scalable business model with a high potential of employment generation or wealth
creation.

51. A small and medium enterprise company shall be eligible to list its specified securities on a recognised stock
exchange, with or without making a public offer, if the annual turnover of the company for any of the financial
years since incorporation/ registration should not have exceeded USD fifty million.

52. The provisions of this Chapter shall apply to eligible start-up and SME companies fulfilling the above criteria.

53. The provisions relating to SR equity shares provided in Chapter Il shall mutatis mutandis apply for listing of
start-up companies and SME companies under this chapter.

In-principle approval from recognised stock exchange(s)
54. (1) The company shall file an application with the recognised stock exchange(s) seeking in-principle approval:

Provided that where the application is made to more than one recognised stock exchange, the issuer shall choose
one of them as the designated stock exchange.

(2) The stock exchange(s) shall grant an in-principle approval or reject the application for the in-principle
approval within thirty days from the date of receipt of complete information from the issuer.

PART A: Listing without public offer
55. (1) The company shall file the information document along with fee as may be specified by IFSCA.
(2) The lead manager(s) shall submit a due diligence certificate along with the information document.
(3) The issuer shall simultaneously file the information document with the recognised stock exchange(s).
Initial Disclosures

56. The information document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

57. The information document shall contain disclosures relating to the issuer, including the following:
a) Summary
b) Risk factors
c) Introduction
d) General information
e) About the Company
i. Industry Overview
ii. Business overview

iii. Organisational structure
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iv. Shareholders’ Agreements and Other Agreements
v. Management
vi. Major shareholders
vii. Remuneration and benefits
viii. Dividend Policy
f) Capital Structure
g) Financial Statements
h) Related Party Transactions
i) Legal and Other Information
i. Outstanding litigations and material developments
ii. Pending Government/Regulatory approvals
j) Information with respect to group companies
k) Other regulatory and statutory disclosures
I) Any other material disclosures

58. The information document shall be approved by the board of directors of the company and shall be signed by all
the directors, the Chief Executive Officer/ Managing Director and the Chief Financial Officer of the company.

59. The company shall list its specified securities on the recognised stock exchange(s) within thirty days of the
approval from the stock exchange(s).

PART B: Listing with public offer

60. The provisions relating to offer for sale, filing of offer document, offer timing, initial disclosures in the offer
document, pricing, offer period, underwriting, allotment, listing, post-issue report, other responsibilities of lead
manager and prohibition on payment of incentives provided for Initial Public Offers under Part A of Chapter IlI
shall mutatis mutandis apply to initial public offer by a start-up or SME company under this Chapter.

Issue size

61. The issue shall be of size USD two million or more but less than USD fifteen million, or any other amount as may
be specified by IFSCA.

62. (1) The issuer may make reservations on a competitive basis out of the issue size in favour of the following
categories of persons and the same shall be suitably disclosed in the offer document:

a) employees;
b) directors; and

¢) shareholders (other than promoters and promoter group) of listed subsidiaries or listed promoter
companies.

(2) The reservations referred in sub-regulation (1) shall not exceed twenty per cent. of the issue size.
Minimum subscription
63. For the offer to be successful, the following conditions shall be satisfied:

a. The minimum subscription received in the issue shall be at least seventy-five percent of the offer
size; and

b.  The minimum number of subscribers shall be 50 or as may be satisfied by the Authority.

CHAPTER V: SECONDARY LISTING OF SPECIFIED SECURITIES
Listing without public offer

64. Any company which is having its specified securities listed in India (outside IFSC) or in a Foreign Jurisdiction
may list its specified securities on a recognised stock exchange(s), without public offer, subject to the following
conditions:

a) The company shall file listing application, in the manner specified by the stock exchange(s); and

b) The company shall comply with the listing requirements of the stock exchange(s) and other conditions
as may be specified by IFSCA.
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Listing with public offer

65. Any company which is having its specified securities listed in India (outside IFSC) or in a Foreign Jurisdiction
may list its specified securities on a recognised stock exchange(s) by undertaking public offer.

66. The provisions relating to appointment of lead manager, in-principle approval from recognised stock exchanges,
filing of offer document, offer timing, initial disclosures in offer document, pricing, offer period, issue size,
minimum subscription, underwriting, allotment, listing, post-issue report, other responsibilities of lead manager
and prohibition on payment of incentives provided for Initial Public Offers under Part A of Chapter Il shall
mutatis mutandis apply to secondary listing with public offer by such issuer:

Explanation: For the purpose initial disclosures in offer document, the issuer may submit the disclosures in offer
document by providing references to a recent prospectus or other disclosures made on the home exchange or
regulatory body.

CHAPTER VI: LISTING OF SPECIAL PURPOSE ACQUISITION COMPANIES
Eligibility
67. A Special Purpose Acquisition Company issuer shall be eligible to raise capital through initial public offer of
specified securities on the recognised stock exchange(s), only if:
a) the target business combination has not been identified prior to the IPO; and
b) The SPAC has the provisions for redemption and liquidation in line with these Regulations.

68. (1) A sponsor of the SPAC issuer shall have a good track record in SPAC transactions or business combinations
or fund management or merchant banking activities, and the same shall be disclosed in the offer document.

(2) For the purpose of these regulations, sponsor shall mean a person sponsoring the formation of the SPAC and
shall include persons holding any specified securities of the SPAC prior to the IPO.

69. An issuer shall not be eligible to list securities under these regulations if the issuer or any of its sponsors is -
(a) debarred from accessing the capital market; or
(b) a wilful defaulter; or
(c) a fugitive economic offender.

IPO Process

70. The provisions relating to appointment of lead manager, in-principle approval from recognised stock exchange(s)
and filing of offer document provided for Initial Public Offers under Part A of Chapter 11l shall mutatis mutandis
apply to initial public offer by a SPAC issuer.

71. IFSCA may consider the proposed listing of a SPAC issuer on a recognised stock exchange on a case-by-case
basis.

Offer Timing

72. The offer shall be made by the issuer within a period of not more than one year from the date of issuance of
observations by IFSCA:

Provided that if the offer is not made within the specified time period, a fresh draft offer document shall be filed.
Initial disclosures in the Offer Document

73. (1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the veracity and adequacy of disclosures in the offer document.

74. The offer document shall contain disclosures relating to the public offer, including the following:
a) Offer Document Summary
b) Risk factors
c) Introduction
d) General information
e) Capital Structure
f) Redemption Rights
g) Liquidation
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h) Particulars of the Issue

iv.

Obijects of the Issue
Use of proceeds
Interim use of funds
Expenses of the Issue

i)  Underwriting

j) Taximplications
k) About the Issuer

iv.
V.
Vi.

Vii.

Organisational structure
Details of sponsors and their track record
The SPAC’s target business sector or geographic area for its business combination, if applicable;

Explanation: However, the target business combination shall not be identified prior to the IPO
and a declaration in this regard shall be disclosed.

Time period for completion of the business combination

The valuation method(s) intended to be used in valuing the business combination, if known
Management

Remuneration and benefits

[) Financial Statements

m) Related Party Transactions

n) Legal and Other Information

Outstanding litigations and material developments

Government approvals

0) Information with respect to group companies

p) Other regulatory and statutory disclosures

q) Any other material disclosures.

Issue size

75. (1) The issue shall be of size not less than USD fifty million or any other amount as may be specified by IFSCA
from time to time.

(2) The sponsors shall hold at least 15% and not more than 20% of the post issue paid up capital:

Provided that the sponsors shall also have aggregate subscription (all securities) in terms of amount in the SPAC
company prior to or simultaneous to the IPO, amounting to at least 2.5% of the issue size or USD 10 million,
whichever is lower, or any other amount as may be specified by the Authority.

Pricing

76. (1) The issue shall be through a fixed price mechanism and the issuer shall determine the price in consultation
with the lead manager(s).

(2) The price of the equity shares in the initial public offer shall not be less than USD 5 per share.

Offer period

77. The initial public offer shall be kept open for at least three working days and not more than ten working days.

Underwriting

78. (1) A public issue of specified securities may be underwritten by an underwriter and in such a case adequate
disclosure regarding underwriting arrangements shall be disclosed in the offer document.

(2) At least 50% of the underwriting commission shall be deferred until successful completion of the business
combination, and shall be deposited in the escrow account.

(3) In case of liquidation, the underwriter shall waive their rights on the deferred commission deposited in the
escrow account.
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Application and Allotment

79.

(1) The minimum application size in an initial public offer of SPAC shall be USD 100,000.
(2) For the offer to be successful, the following conditions shall be satisfied:

a) The minimum subscription received in the issue shall be at least seventy-five percent of the issue size;
and

b) The minimum number of subscribers shall be 50 or as may be specified by the Authority.

(3) No single application shall be allotted more than 10% of the post issue capital and the allotment to investors
shall be on proportionate basis or discretionary basis, as disclosed in the offer document.

80. The issuer and lead manager(s) shall ensure that the specified securities are allotted and the payments and refunds

are completed within 5 working days from the date of closing of the issue.

Other provisions

81.

The provisions relating to listing, post-issue report, other responsibilities of lead manager and prohibition on
payment of incentives provided for Initial Public Offers under Part A of Chapter Il shall mutatis mutandis apply
to initial public offer by a SPAC issuer.

SPAC specific obligations

82.

83.

84.

(1) The SPAC issuer shall ensure that the entire proceeds of the IPO are kept in an interest-bearing escrow
account controlled by an independent custodian until consummation of the SPAC’s business combination.

(2) The escrow funds shall be invested only in instruments disclosed in the offer document and shall include only
short-term investment grade liquid instruments.

(3) The interest and other income derived from the amount placed in the escrow account may be withdrawn by the
SPAC issuer for the following purposes:

(@) Payment of taxes; and

(b) General working capital expenses, subject to prior approval by way of special resolution of the
shareholders other than sponsors.

The SPAC shall file a detailed prospectus with the recognised stock exchange(s) containing all relevant
disclosures regarding the proposed business combination, while seeking shareholders’ approval, including the
following disclosures:

(@) Information about the target company(ies) shall include overview of industry and business,
organisational structure, board of directors, management and key managerial personnel (KMPs), major
shareholders, material shareholders’ agreements, audited financial statements for at least previous 3
financial years, outstanding material litigations against the company and its directors and KMPs,
potential conflicts of interest and other material information;

(b) Information about the business combination transaction including valuation of the entities and the
methodologies used for valuation;

(c) Information about the process involved in the business combination and the various regulatory and
statutory approvals required for completion of the transaction;

(d) Information about the resulting issuer company that would be formed after completion of the business
combination; and

(e) Any other information as may be specified by the recognised stock exchange(s) or IFSCA from time to
time.

(1) The SPAC shall seek prior approval by way of majority of shareholders other than sponsors, for the proposed
business combination.

(2) If a shareholder (other than sponsors) has voted against the proposed business combination, he shall have the
redemption right for converting his securities into a pro rata portion of the aggregate amount held in the escrow
account (net of taxes payable).

Explanation: A shareholder who has not voted may not be afforded redemption right by the SPAC issuer.

(3) In the event of change in control of the SPAC, the SPAC issuer shall provide the redemption option to the
shareholders (other than sponsors) for converting their securities into a pro rata portion of the aggregate amount
held in the escrow account (net of taxes payable).
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85.

86.

87.

88.

89.

90.

9L

The SPAC issuer shall complete the business combination within the timeline disclosed in the offer document,
not exceeding 36 months from the date of listing on the recognised stock exchange(s).

(1) If the business combination is not completed within the permitted time frame, the escrow account shall be
liquidated in terms of these regulations and disclosures in the offer document.

(2) In the event of liquidation and delisting, the sponsors shall not participate in the liquidation distribution.

A sponsor shall not transfer or sell any of his specified securities prior to the completion of a business
combination.

The SPAC issuer shall ensure that the businesses acquisition shall have an aggregate fair market value equal to
at least 80% of the aggregate amount deposited in the escrow account, excluding deferred underwriting
commissions held in escrow and any taxes payable on the income earned on the escrowed funds.

The SPAC and the sponsors shall ensure that there is no related party transaction or connection of sponsor or
any of their associates with the business combination.

Where warrants have been issued in the IPO, the SPAC shall comply with the following:
a) Each unit may consist of one share and no more than one share purchase warrants;

b) The exercise price of the warrants shall not be lower than the price of the equity shares offered in the
IPO;

¢) The warrants may be detached with the equity shares and traded separately on the recognised stock
exchanges provided that details have been appropriately disclosed in the offer document;

d) The warrants shall not be exercisable prior to the completion of the business combination;
e) Incase of liquidation of SPAC, the warrants shall expire; and

f) The warrants shall not have any entitlement to the funds lying in the escrow account upon liquidation or
redemption.

IFSCA may, from time to time, prescribe additional norms regarding listing of SPACs on the recognised stock
exchange(s).

Continuous disclosure requirements

92.

The continuous disclosure requirements applicable for Listed Companies provided under Chapter XI of these
regulations shall mutatis mutandis apply to a SPAC issuer.

Post business combination

93.

94.

(1) The resulting issuer shall immediately disclose details regarding the completed transaction to the recognised
stock exchange(s).

Explanation: For the purpose of this chapter, the resulting issuer means the issuer resulting from the completion
of the business combination by the SPAC.

(2) The resulting issuer shall be required to meet the listing eligibility criteria set out in these regulations within
180 days, in order to continue listing on the recognised stock exchange(s).

(3) The resulting issuer shall comply with the listing obligations and continuous disclosure requirements specified
under Chapter XI of these regulations.

(4) The shareholding of the sponsors of the SPAC in the resulting issuer shall be locked up for a period of one
year from the date of closing of the business combination.

(5) The shareholding of the promoters, promoter groups, controlling shareholders, directors and key managerial
personnel of the resulting issuer shall be locked up for a period of one year from the date of closing of the
business combination.

CHAPTER VII: RIGHTS ISSUES AND PREFERENTIAL ISSUES

A company listed on a recognised stock exchange may issue rights issues or preferential issues of specified
securities, subject to compliance with the requirements that may be specified by the recognised stock exchange(s)
and the Authority from time to time.
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CHAPTER VIII: LISTING OF DEPOSITORY RECEIPTS
PART A: Eligibility Requirements
Eligibility
95. A company incorporated in India (outside IFSC) or a Foreign Jurisdiction shall be eligible to make an issue of
depository receipts only if —
a) the issuer is authorised to issue depository receipts; and

b) the issuance of depository receipts by the issuer is in accordance with the applicable laws of its home
jurisdiction.

96. The depository receipts shall be eligible to list only if the underlying securities which the depository receipts
represent are:

(a) freely transferable, in dematerialised form and rank pari passu with the existing securities of the same
class;

(b) fully paid and free from all liens; and

(c) listed or will be listed in the home jurisdiction of the issuer before listing of depository receipts on stock
exchange(s).

97. All the depository receipts shall be freely negotiable.

98. The issuer shall ensure that it has entered into an agreement with a depository for dematerialisation of the DRs
proposed to be issued.

PART B: Initial Public Offer of Depository Receipts
Offer size

99. The issue of depository receipts shall be of size not less than USD 700,000 (or equivalent in foreign currency), or
any other amount as may be specified by the Authority from time to time.

Filing of Offer Document

100. The filing of offer document shall be in the manner as provided for filing of offer document for initial public
offer under Chapter 111 of these Regulations.

Initial disclosures in the Offer Document

101. (1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the veracity and adequacy of disclosures in the offer document.

102. The offer document shall contain disclosures relating to the public offer, including the following:
(a) Issuer Disclosure
i. General information
ii. Statutory auditor
iii. Risk factors
iv. Information about the issuer
v. Business overview
vi. Organisational structure
vii. Management
viii. Remuneration and benefits
ix. Capital structure
X. Major shareholders
xi. Related party transactions
xii. Financial information
xiii. Material contracts

xiv. Material outstanding litigations and defaults
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xv. Approvals of the government/regulatory authorities, if applicable

xvi. Foreign investment and exchange controls of the jurisdiction of incorporation/ where the
underlying securities are listed.

(b) Securities Disclosures
i. Information about the underlying securities
ii. Information about the DRs
iii. Rights of the DR holders including dividend rights, voting rights etc.
iv. Information relating to the depository
(c) Issue related Disclosures
i. Objects of the issue
ii. Interim use of proceeds
iii. Pricing
iv. Plan of distribution and allotment
v. Placing and Underwriting
vi. Taxation

Explanation: Since the underlying securities of the issuer are listed on its home exchange, the issuer may
incorporate the information required in this clause by providing references to a recent prospectus or other
disclosures made on the home exchange or regulatory body.

103. The audited financial information of the issuer in the offer document shall be for at least three financial years:

Provided that the financial information may be provided for a lesser period if the issuer has not completed 3
years since incorporation:

Provided further that the latest financial statements provided in the offer document shall not be more than 12
months old.

104. The issuer shall prepare their statement of accounts in accordance with IFRS or US GAAP or Ind AS or
accounting standards as applicable in its home jurisdiction.

Pricing

105. The issuer may determine the price of the DRs in consultation with the lead manager(s) or through the book
building process.

Offer period

106. The initial public offer of DRs shall be kept open for at least three working days and not more than ten working
days.

Minimum subscription

107. The listing of DRs shall be permitted only if the subscription in the offer is not less than USD 700,000 (or
equivalent in foreign currency) or any other amount as may be specified by IFSCA from time to time.

Allotment

108. The issuer and lead manager(s) shall ensure that the DRs are allotted and the payments and refunds are
completed within 5 working days from the date of closing of the issue.

Listing
109. The DRs shall list on the stock exchange(s) within the period, as specified by the stock exchange(s).
PART C: Listing and Trading (without public offer)

110. Any company which is having its depository receipts listed in India (outside IFSC) or in a Foreign Jurisdiction
may list its depository receipts on a recognised stock exchange, subject to the following conditions:

a) The company shall file listing application, in the manner specified by the stock exchange(s); and

b) The company shall comply with the listing requirements of the stock exchange(s).
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CHAPTER IX: LISTING OF DEBT SECURITIES

Eligible Debt Securities
111. The following categories of debt securities are eligible for listing on a recognised stock exchange:

a)
b)

c)
d)

e)
f)
9)

Debt securities issued by an issuer incorporated in IFSC;

Debt securities issued by an issuer incorporated in India or a Foreign Jurisdiction in any currency other
than INR;

Debt securities issued by a supranational, multilateral or statutory organisation/ institution /agency;

Debt securities issued by any municipality or any statutory body or board or corporation, authority, trust
or agency established or notified by any Central or State Act or any special purpose vehicle notified by
the State Government or Central Government including for the purpose of raising fund by the issuer to
develop infrastructure or SMART city;

Debt securities irrevocably guaranteed by a Sovereign (India or a Foreign Jurisdiction);
Masala bonds;
Any other debt securities as may be permitted by IFSCA from time to time.

Explanation: The debt securities include standalone issuances or series of issuances such as Medium Term
Note programmes.

Mandatory listing for issuers based in IFSC

112. Anissuer incorporated in IFSC and desirous of issuing debt securities shall mandatorily apply for listing of its
debt securities on a recognised stock exchange.

Filing of Documents

113. (1) The issuer desirous of listing its debt securities on a recognised stock exchange shall file the listing
application along with a copy of the prospectus, shelf prospectus or information memorandum, as applicable, with
the recognised stock exchange(s), in line with the requirements specified by the recognised stock exchange(s):

(2) The issuer shall file the listing application with the recognised stock exchange(s) along with regulatory fee as
may be specified by the Authority.

Explanation: The regulatory fee collected by the recognised stock exchange(s) shall be remitted to IFSCA on a
quarterly basis.

Initial Disclosures

114. (1) The prospectus, shelf prospectus, or information memorandum, as applicable, shall contain all material
disclosures which are true, correct and adequate to enable the investors to take an informed investment decision.

(2) The issuer shall ensure that the following disclosures are made in the prospectus or information memorandum:

a. Issuer Disclosures

i
ii.
iii.
iv.

General information
Risk Factors
Information about the issuer
Business overview
Organisational structure
Management
Major / controlling shareholders
Audited Financial Statements
Statutory auditor
Material outstanding litigations and defaults
Securities Disclosures
Details of debt securities
Risk factors
List of exchanges where the debt securities are listed or proposed to be listed
Maximum amount of issuance (in case of medium term notes programme)
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(3) In addition to the disclosure requirements specified in sub-regulation (2), the issuer shall disclose the
requirements specified by the recognised stock exchange(s).

115. In case of debt securities issued under a programme (including Medium Term Notes programme), the
recognised stock exchange may admit to trading the securities which are issued under the programme within
twelve months after the approval of the application.

116. The issuer shall ensure that the pricing supplements, wherever applicable, are submitted to the recognised stock
exchange(s) before admission to trading.

117. If the security is backed by a guarantee or letter of comfort or any other document /letter with similar intent, the
issuer shall ensure that the relevant details are adequately disclosed in the prospectus or information
memorandum.

118. The exchange may provide exemption from certain disclosures in the prospectus, shelf prospectus or
information memorandum, subsequent to evaluation of the request received from the issuer.

Minimum subscription in case of private placement

119. The minimum subscription amount in case of private placement per investor shall not be less than USD hundred
thousand or equivalent or such amount as may be specified by the Authority from time to time, in respect of
debt securities listed on a recognised stock exchange.

Credit Rating

120. (1) The issuer may obtain credit rating for its debt securities from a credit rating agency registered with the
Authority or registered in India or any Foreign Jurisdiction.

(2) In case credit rating has been obtained, the issuer shall disclose details of the credit ratings in the prospectus,
shelf prospectus or information memorandum, as the case may be.

Public Issue

121. In respect of a public issue of debt securities on a recognised stock exchange, the issuer shall comply with
requirements such as appointment of trustee, creation of debenture redemption reserve etc. that may be specified
by the Authority or the recognised stock exchange(s), from time to time.

Exempt Issuers

122. The recognised stock exchange(s) may relax some of the requirements from this chapter for the following
exempt issuers:

(a) Supranational, multilateral or statutory institutions /organizations /agencies; and
(b) Entities whose securities are irrevocably guaranteed by a Sovereign; and
(c) Any other entity as may be specified by the Authority from time to time.

CHAPTER X: ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG) DEBT SECURITIES
Applicability

123. (1) This chapter shall apply to “green”, “social”, “sustainablility” or “sustainability-linked” debt securities listed
on a recognised stock exchange in IFSC.

(2) The requirements under this chapter shall be in addition to the requirements detailed in Chapter IX for listing
of debt securities on a recognised stock exchange in IFSC.

124. (1) The debt securities shall be labelled as “green”, “social” or “sustainability” if the funds raised through the
issuance of such debt securities are to be utilised for financing or refinancing projects and/or assets aligned with
any of the following recognised frameworks:

a) International Capital Market Association Principles / Guidelines;

b) Climate Bonds Standard;

c) ASEAN Standards;

d) European Union Standards / Taxonomy;

e) Any framework or methodology specified by a competent authority in India; or
f) Other international standards

Explanation: Other international standards may be considered on a case-by- case basis by the recognised
stock exchange(s) or IFSCA.
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(2) The debt securities shall be labelled as “sustainability-linked” if aligned with any of the recognised
frameworks specified under sub-regulation (1) or any other such qualifying criteria as may be specified by the
Authority from time to time.

(3) The issuer shall appoint an independent external reviewer to ascertain that the ESG debt securities are in
alignment with any of the recognised framework(s) mentioned at sub-regulation (1), in compliance with the
following conditions:

a) Reviewer shall be independent of the issuer, its directors, senior management, key managerial personnel
and advisers;

b) Reviewer shall be remunerated in a way that prevents any conflicts of interests; and
c) Reviewer shall have sufficient expertise in assessing ESG debt securities.

(4) The independent external review mentioned at sub-regulation (3) may take one or more of the following
forms recommended by International Capital Market Association:

a) Second Party Opinion
b) Verification

c) Certification

d) Scoring / Rating

(5) The issuer shall ensure that the details regarding the independent external review are disclosed and easily
accessible to the investors.

Additional disclosures in Offer document / Information Memorandum

125. (1) The issuer shall make the following additional disclosures in the offer document or information
memorandum, as the case may be, in respect of ESG debt securities (other than sustainability-linked debt
securities):

a) A statement on ESG objectives of the issue of debt securities;
b) Details of process followed by the issuer for evaluating and selecting the project(s) and/or asset(s);
c) Proposed utilisation of the proceeds of the issue shall include details of the project(s) and/or asset(s); and

d) Details of the systems and procedures to be employed for tracking the deployment of the proceeds of the
issue.

(2) The issuer shall make the following additional disclosures in the offer document or information memorandum,
as the case may be, in respect of sustainability-linked debt securities:

a) The issuer shall disclose the rationale for issuance of sustainability-linked debt securities and consistency
with issuers’ overall sustainability and business strategy.

b) The issuer shall adhere to pre-issuance and post-issuance obligations in accordance with the international
standards that the securities are aligned with:

Explanation: Where the debt securities are aligned with ICMA Sustainability-Linked Bond Principles
(2020), the guidelines related to 5 core components - Selection of Key Performance Indicators,
Calibration of Sustainability Performance Targets, Bond characteristics, Reporting and Verification shall
be followed for all the disclosures and continuous obligations.

Additional Continuous Disclosure Requirements

126. (1) The issuer shall provide the following additional disclosures to the recognised stock exchange(s), at least on
an annual basis, until full allocation of the proceeds, in respect of ESG debt securities (other than sustainability-
linked debt securities):

a) Utilisation of proceeds of the issue;

b) Allocation: List of project(s) and/or asset(s) to which proceeds of the debt securities have been
allocated/invested including a brief description of such project(s) and/or asset(s) and the amounts
disbursed:

Explanation: However, where confidentiality agreements limit the amount of detail that can be made
available about specific project(s) and/or asset(s), information shall be presented in generic terms or on an
aggregated portfolio basis; and
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¢) Impact: Qualitative performance indicators and, where feasible, quantitative performance measures of the

expected/achieved ESG impact of the project(s) and/or asset(s).
Explanations:

(i) If the quantitative benefits/impact cannot be ascertained, then the said fact may be appropriately
disclosed along with the reasons for non-ascertainment of the benefits/impact on the ESG.

(if) The methods and the key underlying assumptions used in preparation of the performance
indicators and metrics shall be disclosed.

(2) The issuer of sustainability-linked debt securities shall provide the following additional disclosures to the
recognised stock exchange(s), at least on an annual basis, and in any case for any date/period relevant for
assessing the Sustainability Performance Targets (SPT) performance leading to a potential adjustment of the debt
securities’ financial and/or structural characteristics:

a) up-to-date information on the performance of the selected Key Performance Indicator(s), including
baselines where relevant;

b) any information enabling investors to monitor the level of ambition of the SPTs; and

c) a verification report by an independent external reviewer outlining the performance against the SPTs and
the related impact, and timing of such impact, on the debt securities’ financial and/or structural
characteristics.

CHAPTER XI: LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS

PART A: GENERAL OBLIGATIONS
Applicability

127.

The provisions of Part A of this Chapter shall apply to all listed securities on the recognised stock exchange(s)

under these regulations.

Principles governing disclosures and obligations

128.

The listed entity which has listed securities shall make disclosures and abide by its obligations under these

regulations, in accordance with the following principles:

a)

b)

c)

d)

9)

h)

)

Information shall be prepared and disclosed in accordance with applicable standards of accounting and
financial disclosure.

The listed entity shall implement the prescribed accounting standards in letter and spirit in the preparation of
financial statements taking into consideration the interest of all stakeholders and shall also ensure that the
annual audit is conducted by an independent, competent and qualified auditor.

The listed entity shall refrain from misrepresentation and ensure that the information provided to recognised
stock exchange(s) and investors is not misleading.

The listed entity shall provide adequate and timely information to recognised stock exchange(s) and
investors.

The listed entity shall ensure that disseminations made under provisions of these regulations and circulars
made thereunder, are adequate, accurate, explicit, timely and presented in a simple language.

Channels for disseminating information shall provide for equal, timely and cost efficient access to relevant
information by investors.

The listed entity shall abide by all the provisions of the applicable laws including the securities laws and also
such other guidelines as may be issued from time to time by IFSCA and the recognised stock exchange(s) in
this regard and as may be applicable.

The listed entity shall make the specified disclosures and follow its obligations in letter and spirit taking into
consideration the interest of all stakeholders.

Filings, reports, statements, documents and information which are event based or are filed periodically shall
contain relevant information and shall be filed within the specified timelines.

Periodic filings, reports, statements, documents and information reports shall contain information that shall
enable investors to track the performance of a listed entity over regular intervals of time and shall provide
sufficient information to enable investors to assess the current status of a listed entity.
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General obligation of compliance

129. The listed entity shall ensure that key managerial personnel, directors, promoters, controlling shareholders or
any other person dealing with the listed entity comply with responsibilities or obligations, if any, assigned to them
under these regulations.

Compliance Officer and his Obligations
130. (1) A listed entity shall appoint a qualified company secretary as the compliance officer.
(2) The compliance officer of the listed entity shall be responsible for-
(a) ensuring conformity with the regulatory provisions applicable to the listed entity in letter and spirit;

(b) co-ordination with and reporting to IFSCA, recognised stock exchange(s) and depositories with respect
to compliance with rules, regulations and other directives of these authorities in the manner as specified
from time to time; and

(c) ensuring that the correct procedures have been followed that would result in the correctness, authenticity
and comprehensiveness of the information, statements and reports filed by the listed entity under these
regulations.

PART B: COMPANIES WITH SPECIFIED SECURITIES LISTED ON RECOGNISED STOCK
EXCHANGES AS A PRIMARY LISTING

Event based disclosures

131. The Listed Company shall immediately make disclosure of any event or information concerning it or any of its
subsidiaries or associated companies which, in the opinion of the board of directors of the Listed Company, is
material or price sensitive.

Explanation I: The listed entity shall consider the following criteria for determination of materiality of events/
information:

a) the omission of an event or information, which is likely to result in discontinuity or alteration of event or
information already available publicly; or

b) the omission of an event or information is likely to result in significant market reaction if the said
omission came to light at a later date; or

c) In case where the criteria specified in sub-clauses (a) and (b) are not applicable, an event/information
may be treated as being material if in the opinion of the board of directors of listed entity, the event /
information is considered material.

Explanation Il: For the purpose of these regulations, immediately shall mean promptly but not later than 24 hours.

132. The Listed Company shall frame a policy for determination of materiality, based on criteria specified in these
regulations, duly approved by its board of directors, which shall be disclosed on its website.

133. The Listed Company shall immediately disclose to the stock exchanges any amendment to memorandum or
articles of association of listed entity.

134. The Listed Company shall give prior intimation about the meeting of the board of directors and immediately
disclose outcome of the meeting of the board of directors, to the stock exchange(s) in respect of any of the
following proposals:

a. dividends;

b. buyback of securities;

c. decision with respect to fund raising or change in capital;

d. financial results; and

e. decision on voluntary delisting by the listed entity from stock exchange(s).

135. The Listed Company shall immediately disclose to the stock exchanges the proceedings of Annual and
extraordinary general meetings.

136. (1) The Listed Company shall immediately disclose to the stock exchanges change in directors, key managerial
personnel, Auditor and Compliance Officer.

(2) In case of a resignation of the auditor of the Listed Company, detailed reasons for resignation of auditor, as
given by the said auditor, shall be disclosed by the Listed Company to the stock exchanges as soon as possible
but not later than twenty-four hours of receipt of such reasons from the auditor.
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(3) In the case of a resignation of any director, key managerial personnel or compliance officer, such person
shall inform to the stock exchange(s), in writing if he is aware of any irregularities in the Listed Company which
would have a material impact on the company, including financial reporting, as soon as possible but not later
than twenty-four hours.

137. The Listed Company shall immediately disclose to the stock exchanges any adverse opinion, disclaimer of
opinion, qualified opinion by the auditors on the financial statements of, -

i the Listed Company; or

ii. any of the Listed Company’s subsidiaries or associated companies, if the adverse opinion,
disclaimer of opinion, qualified opinion has a material impact on the company’s consolidated
accounts.

138. (1) IFSCA or the stock exchange may require a Listed Company to appoint an auditor to review or investigate
the company’s affairs and report its findings to the stock exchange or the company’s Audit Committee.

(2) The Listed Company may be required by IFSCA or the stock exchange to immediately disclose the
appointment of auditor or disclose the findings of the auditor.

139. (1) The promoters and the controlling shareholders of the Listed Company shall disclose details of any
encumbrance of specified securities of the Listed Company created or invoked or released, within two working
days of such creation, or invocation or release, as the case may be, to:

€)] The recognised stock exchange (s); and
(b) The Listed Company.

(2) The Listed Company shall ensure that the disclosures received under sub-regulation (1) are immediately
disclosed to the recognised stock exchange(s).

Periodic Disclosures

140. The Listed Company shall submit to the stock exchange(s) shareholding pattern of the company, in the format
specified by the IFSCA or the stock exchange(s) on a quarterly basis, within twenty-one days from the end of
each quarter.

141. The Listed Company shall disclose to the stock exchange(s) the audited standalone and consolidated financial
statements for the full financial year immediately after finalisation of the accounts, but in any event not later
than six months of the end of financial year.

142. The Listed Company shall disclose to the stock exchange(s) the financial statements for each of the first three
quarters of its financial year immediately after the finalisation of the accounts, but in any event not later than 45
days after the quarter end.

143. The Listed Company shall prepare their statement of accounts in accordance with IFRS or US GAAP or Ind AS
or accounting standards as applicable in its jurisdiction of incorporation.

144. (1) The Listed Company shall submit to the stock exchange and publish on its website a copy of the annual
report sent to the shareholders along with the notice of the annual general meeting not later than the day of
commencement of dispatch to its shareholders.

(2) The annual report shall contain the following:
a) Audited standalone and consolidated financial statements;
b) Directors report
c) Management discussion and analysis report
d) Corporate Governance practices
e) Sustainability Report, if applicable; and
f) Mandatory requirements as specified in the laws of the jurisdiction of incorporation
Statement of deviation(s) or variation(s)

145. (1) The Listed Company shall submit to the stock exchange the statement(s) of deviation (indicating category
wise variation between projected utilisation of funds made by it in its offer document), if any, in the use of
proceeds from the objects stated in the offer document on a quarterly basis for public issue:

Provided that the start-up and SME companies shall be required to submit the statement of deviation(s) or
variations(s) on half yearly basis.
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(2) The statement(s) specified in sub-regulation (1), shall be continued to be given till such time the issue
proceeds have been fully utilised or the purpose for which these proceeds were raised has been achieved.

(3) The statement(s) specified in sub-regulation (1), shall be placed before the audit committee for review and
after such review, shall be submitted to the stock exchange(s).

(4) The Listed Company shall furnish an explanation for the variation specified in sub-regulation (1), in the
directors’ report in the annual report.

Corporate Governance

146. The Listed Company shall describe its corporate governance practices in its annual report, in the manner
specified by the laws of the jurisdiction of its incorporation.

Sustainability Report

147. (1) The Listed Company shall disclose to the stock exchanges a sustainability report with respect to
environmental, social and governance factors for its financial year, no later than 6 months after the end of the
financial year:

Provided that this clause shall not apply to companies having market capitalisation less than USD 50 million.
(2) The sustainability report specified in sub-regulation 1 shall be based on:

() internationally accepted reporting frameworks such as Global Reporting Initiative, Sustainability
Accounting Standards Board, Task Force on Climate-related Financial Disclosures, Integrated Reporting
or any other standards that may be specified by recognised stock exchange(s) or IFSCA,; or

(b) standards prescribed by Ministry of Corporate Affairs, Government of India from time to time.
Corporate actions
148. The Listed Company shall inform the stock exchange(s) in advance of any proposed corporate action.

149. The Listed Company shall give notice of the record date to the stock exchange(s), wherever applicable, in
advance of at least three working days specifying the purpose of the record date.

Meetings of shareholders and voting

150. (1) The Listed Company shall provide the facility of remote e-voting facility to its shareholders, in respect of all
shareholders' resolutions.

(2) The Listed Company shall submit to the stock exchange, within forty eight hours of conclusion of its
General Meeting, details regarding the voting results.

(3) The Listed Company shall send proxy forms to holders of securities in all cases mentioning that a holder
may vote either for or against each resolution.

(4) The Listed Company shall provide one-way live webcast of the proceedings of the annual general meetings.
Website

151. The Listed Company shall maintain a functional website containing basic information about the company
including details about business, board of directors, key managerial personnel, compliance officer, financial
statements, e-mail address for grievance redressal and annual reports.

Dissemination by stock exchanges

152. The stock exchanges shall ensure that the disclosures made by the Listed Companies are immediately
disseminated on their websites.

PART C: SECONDARY LISTING OF SPECIFIED SECURITIES

153. The issuer with secondary listing of specified securities on a recognised stock exchange (s) shall comply with
the following requirements:

a) maintain the listing of the specified securities on its home exchange and abide by the listing (or other)
rules of such exchange and regulator;

b) release all disclosures in English to the recognised stock exchange(s) at the same time as they are
released to its home exchange or regulator where it has a primary listing; and

c) comply with such other requirements as may be specified by IFSCA or recognised stock exchange(s)
from time to time.
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PART D - LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS FOR COMPANIES HAVING
DEPOSITORY RECEIPTS LISTED ON RECOGNISED STOCK EXCHANGES

Financial Statements

154. The Listed Company shall disclose to the recognised stock exchange(s) the audited financial statements for the
full financial year immediately, but not later than 24 hours, after the finalisation of accounts, but in any event
not later than six months of the end of financial year.

155. The Listed Company shall disclose to the recognised stock exchange(s) the financial statements for each of the
first three quarters of its financial year immediately after the finalisation of accounts, but in any event not later
than 45 days after the quarter.

156. The Listed Company shall prepare their statement of accounts in accordance with IFRS or US GAAP or Ind AS
or accounting standards as applicable in its jurisdiction of incorporation.

Disclosure of material or price sensitive events

157. The Listed Company shall immediately disclose to the recognised stock exchange(s) all events which are
material or price sensitive.

Shareholding pattern

158. The Listed Company shall submit to the recognised stock exchange(s) shareholding pattern of the company, in
the format specified by IFSCA or the stock exchange(s) on a quarterly basis, within twenty-one days from the
end of each quarter.

Corporate Governance

159. The Listed Company shall describe its corporate governance practices in its annual report, in the manner
specified by the laws in its home jurisdiction.

Change of depository

160. (1) Any change of depository by the Listed Company shall be with the prior approval of the recognised stock
exchange(s).

(2) The Listed Company shall disclose the change of depository within 24 hours, to the recognised stock
exchange(s).

Corporate actions

161. The Listed Company shall inform the recognised stock exchange(s) in advance of any proposed corporate action
pertaining to the depository receipts or the underlying securities.

162. The Listed Company shall give notice of the record date to the recognised stock exchange(s), wherever
applicable, in advance of at least three working days specifying the purpose of the record date.

Other compliances
163. The Listed Company shall comply with the following requirements:

a) maintain the listing of the underlying specified securities on its home exchange and abide by the listing
(or other) rules of such exchange and regulator;

b) release all disclosures in English to the stock exchange(s) at the same time as they are released to its
home exchange or regulator where it has a primary listing; and

c) comply with such other requirements as may be specified by the Authority or stock exchange(s) from
time to time.

Voting Rights
164. The voting rights of the DR holders shall be exercised in accordance with the depository agreement.
Dissemination by stock exchanges

165. The recognised stock exchanges shall ensure that the disclosures made by the Listed Companies are
immediately disseminated on their websites.

PART E - LISTING OBLIGATIONS AND CONTINUOUS DISCLOSURE REQUIREMENTS FOR
DEBT SECURITIES

Disclosure of material or price sensitive events

166. (1) The issuer shall immediately disclose to the stock exchange(s) all events which are material or price
sensitive.
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(2) The issuer shall immediately disclose to the stock exchange(s) the following events:
a) any redemption or cancellation of the debt securities;
b) details of any interest payment(s) to be made (except if the debt securities are fixed rate);
c) any buy back or put option exercised; and
d) any delay in payment of principal and/or interest amount.
Financial Statements

167. The issuer shall disclose to the stock exchange(s) the audited financial statements for the full financial year
immediately after the finalisation of accounts, but in any event not later than six months of the end of financial
year.

168. The issuer shall prepare their statement of accounts in accordance with IFRS or US GAAP or Ind AS or
accounting standards as applicable in its jurisdiction of incorporation.

Annual Report

169. The issuer shall submit to the recognised stock exchange a copy of the annual report immediately after the
finalisation of the same, but in any event not later than six months of the end of financial year.

Credit Rating

170. The issuer shall immediately disclose to the stock exchange any revision in the credit rating.

Record Date

171. The issuer shall disclose the record date relevant for the holders of debt securities in a timely manner.
Exempt Issuers

172. The recognised stock exchange(s) may relax some of the requirements from this chapter for the following
exempt issuers:

€)] Supranational, multilateral or statutory institutions /organizations /agencies; and
(b) Entities whose securities are irrevocably guaranteed by a Sovereign; and
(©) Any other entity as may be specified by the Authority from time to time.

CHAPTER XII: PERMITTED TO TRADE (WITHOUT LISTING)

173. The stock exchange(s) may permit trading of securities listed on an exchange in India or in a Foreign
Jurisdiction, subject to the following conditions:

a) Such trading of securities, without listing on the recognised stock exchange(s), is in accordance with the
applicable laws of the jurisdictions in which the securities are listed; and

b) The stock exchange(s) shall ensure clearing and settlement of the trades.

174. Such securities that are permitted to trade by the stock exchange(s), without listing by the company, shall not be
considered as listed on the stock exchange(s) in IFSC for the purpose of these regulations.

CHAPTER XIlI11I: MISCELLANEOUS
Listing agreement

175. The company desirous of listing its specified securities on a stock exchange(s) in IFSC shall execute a listing
agreement with such stock exchange(s), in the manner provided by the stock exchange(s).

Refusal of admission to list

176. The stock exchange(s), in its discretion, may reject an application for admission to list securities if it considers
that-

a) listing of securities would be detrimental to investors' interests; or

b) the issuer does not comply or will not comply with any requirement specified by IFSCA or the recognised
stock exchange(s).

Suspension
177. The stock exchange(s) may suspend the trading of securities where it appears that:

a) the issuer is in non-compliance with the regulatory provisions specified by the Authority or the recognised
stock exchange(s); or
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b) the issuer has been suspended for trading of its securities by any other exchange;
c) the suspension is required for ensuring orderly operation of its market.

178. The stock exchange(s) may restore trading of securities that have been suspended if it considers that the
suspension is no longer required.

Voluntary Delisting

179. The stock exchange(s) may delist securities, based on request received from the company, in the manner that
may be specified by the recognised stock exchange(s) or IFSCA.

Compulsory Delisting
180. The stock exchange(s) may compulsorily delist securities of the issuer on the following conditions:
a) The securities have remained suspended for a period of more than six months;
b) the securities have been compulsorily delisted from another exchange;
c) if the exchange is satisfied that there are special circumstances that require delisting of the securities; or

d) it is directed to do so by IFSCA or any other relevant authority or any court order of applicable
jurisdiction.

Submission of information
181. The issuer shall provide any information sought by IFSCA or the stock exchange(s) relating to securities market.
Power to relax strict enforcement of the regulations

182. (1) IFSCA may, in the interest of investors or for the development of the securities market, relax the strict
enforcement of any requirement 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 IFSCA.

(3) The application referred to under sub-regulation (2) shall be accompanied by a non-refundable fee in the
manner as may be specified by IFSCA.

Power to remove difficulty

183. In order to remove any difficulties in the application or interpretation of these regulations, IFSCA may issue
clarifications through guidance notes or circulars after recording reasons in writing.

Repeal and Savings

184. (1) On and from the commencement of these regulations, the provisions relating to issuance and listing of
specified securities and debt securities specified under Securities and Exchange Board of India (International
Financial Services Centres) Guidelines, 2015 shall stand superseded.

(2) The IFSCA circular F. No. 87/IFSCA/DRs/2020-21 dated October 28,2020 shall stand superseded from the
date of commencement of these regulations.

(3) Notwithstanding (1) and (2) above, anything done or any action taken or purported to have been taken under
the Securities and Exchange Board of India (International Financial Services Centres) Guidelines, 2015 or
IFSCA circular F. No. 87/IFSCA/DRs/2020-21 dated October 28,2020 before the commencement of these
regulations shall be deemed to have been done or taken or commenced under the corresponding provisions of
these regulations.

INJETI SRINIVAS, Chairperson
[ADVT.-111/4/Exty./155/2021-22]
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