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L. AETHRTEHI/STA/2025/004.—siawargiar =i a7 F srfeeor sifafaeaw, 2019 [srfarfaer 50,
2019] &t & 12 T ITLTIT (1) 3 &m=7 13 FF ITLTT (1) F 8777 afdd 917 28 ¥ ITLT (1) FIT T2 =gt 1
TIRT 2 g0 SAaeargry B &ar & yrfeamr Aeifa fofa=e samar g, sraiq -
FeqT-|
1 (1) =z fFFw &1 sawgr BT #9r & T (Farsar T sfeRe)
e, 2025 F=r STUwm)
(2) T ATHHRTT TSI H THF TH1F T TG F AR g
N

2. (1) == fafAai #, 5@ 9% & "2 & stex srufera 7 21, <98 uteartua eeat &1 o7 = [Afdergam gmm,
TAT IeTeh TS ATAT il SATEAT TETHTL il ST -

2540 G1/2025 @)
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(=)

(®)

(%)

()

“srterfaam” sarrg fa=iT AT & Treeeor stterfaaw, 2019 (2019 F7 50) & AT 2;
=% % Haer ¥ “TgaRi” § FwrE vEr 9+ =Fixe arfier grm:

i, S TeEeT AT VAT ®Y H, TF AT AT ATHAT F A1 e vuw =7e 9w [HEEr
AT g,

ii. ST AW AT F T AATIHE % FH 8 FF S qTqerd T2 {07 77ar g;
ji. ST ww =AfRE A e FuAT AT qEgTHE wuAT E;

iv. ST S AR A

v. i @5 afrwfe afam &1 age 2, Sad s =it of qeer g

vi.  UH I HTA STgi ITiaeweor it o g & et ==t v f=or i S, sadar i @ar
F T Tigd TT 31T HTTHT 6 AT T TZAWT HTAT SITUITI

“fAEReor” AT “STSURUEETT” Starfagw Y gy 4 ¥ 37U (1) F et wfva sawrgy s
AT o ITTERTOT | ST ¢

== ffft &y & oo cares # afima ve ste F & o Gl ARt ol F e
=it oee = sfafafa § o gom § o =a9 ag =Aftw ot artae g St o & e ar
wfafater & @ gorm =t F1 F @85

"SI ATAF" TH g Aty & StwdT g, 59 =7 s arfaa B = 2 s St fRaers
Hear F1 AT Far g, S i fAEeett i 27 st & st @ i RfRams saqaes
T STTATSAT ST ASURTAHT § FATSHT TISTEE[HT0T FTHHLIT 6l FIAFHATAT 6 [or0 FT a0 v
st fafamae srerett &1 wwee § qaw g1, S Sifast, sfwast, afiemt F w@wame, e
Sered i = vt # Afds yg= s=me /fRar & Faieaa w1 Sqara e 2|

" | RSt & agHT T T H A7 R SRR A7 SATRAT g1 AT &9 F T AT eH
] H, TG T ATTA €T H, 376 AFLLTAT AT TaeT ATeHRT IT GALTIHRN 6 TGHATGT T
TaaT qa=Tar 1 Y o a4 | R ST ater weree At A [t i et w5 @ sfeswe
oI T,

"l eETteET T aTcad WA & srerar e U e 7 g, e afagf e AR,
ST SRT % SATET TS % Tgaetia FHATT ATqT (TRIAT F gEareasend i) F gearerdahal
AT ITTEEReoT 3 |1 fgaefir a=iar ST T gearehat g, oY e B st w99 *
AT awhed | =0 &9 | f=fead a8t G mr g

i UET gETaeRTe oEH FEaE o o e a1 srdwars & B w5 | e
F7 "t wfaT €, S5 o afy sy anr g E; A
i, TET SEATieERTT o R A g% A § TATH IR TS A AT FOAT B gL FA o o
ot wr&aTs w1 ot % &y a1 T F oo gfvag 785 8;
"Hig Ufed" UH =eaar qqg fi ufedt ¥ i g e go Fuet ar B o g # afew
TR oTTTHE & ST QTETstl S/ gTae HA a1 & 912 THg & arehl [@edl 9% == w@ar g;
"fAfreror gt == ARt F s e i afggy, @, Afderat v aEaresti w1 fAdye
T & for srfersreor g s U ar stfass =it & afssa g;
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(=) "FARTgr AR FAT FF" AT AR URUHH" F agr ATwAT g S st i gmr 3 fr
IT-4T (1) F ©< () F 9efi7 =0 Rar g

) "FATSHT TSELIRI0 ATHHLOT (FAw)" UHT ufedr ¥ st g S = Bt F o=
TIEEHTT &7 YHTOT 957 foT T 8

(3) "REe Te" T ATHITT TE 4O UGS FT T qoA S A, wiasfa HiEEw ' s e i
g @ & 2fee a7 %fee a9 & garw U g+t feg, q@@I F aqa 9= =J1e, et =37
v fafare =07 % Fo1 g7 A7 T2 F 918 I qoF 7 g, Al qd gt F [aeedia,
TAGTH ¥ FHTHAT & Wge-a9 | 9970 0 e ariee 781 &;

() "TET ATARTE" AT & ATHT FHATS & TITAT g ST 3T o6 FHT FAFHATIL 6 TorT It
e

(®) "Erfatr ofedt vl ofedy & afva g S stesror g arese, Aredr, T Av
TSR TaTe o 17

(M) "HET" T AT A T ST few are & g, St s wad gy s Bia
are srfafaam, 1992 #F gmer 3 F erefia & 7 2

) = fafaet & e o afvarfe 78 B o, S afafem & ol st § stafa
srferfaera a7 srfarfa=rt, = Fuet srfarff=m, 2013 [2013 &7 18], a1 zae wefi awr o freft ot
e a7 fAfREwe § afvarfua assi o srfseafrat & a@r o g0 S #wer: 39 sferfa=at, Hmt
77 fafF=Et a7 39 et ot Jenfae genras =1 O stferffame, S ot /e g, § R g
e |l

LS LR

A

TR RTor T Y1 A & forg sraes

3. FART F & § TR THITTS TTH FA H Toga Uieal, Irigsweor grr iy By 1w g=w
T T & AT [ & qT TGl &9 F AT S=TAT ATAT Teqd FH |

s &7 fafas &
4. FANT F T § TR AT AT AGEF H ASURUHET § Uk w1 & &7 H w799 FFaw
SO

9T T3 A F A FTEFAT B F o Feft F A g 1R srduhuee # qof
TATTHE ATAT T HOT AT TET ST T Tl g

et g sred
5. (1) FART F T H TATELTHIT FATg ATAT UTeel &l g q97 w7 & F:7 1 Aforg sadhr staw v
[REEE SRERILECE IR

(2) et =T F A7y ToredFa ufedt grer arEt & =9 § warew warfua BT s, vy ufed g
su-fafaawe (1) ¥ e =Faw Fae gox srasasar & Faiia iz wifssa BT smom

SUYH X ST e

6. (1) FART T FEATET FAT 6 Tt 3w 3796 T4 ATTFHT, Feor/qe Taahia Fas aJr
o= ST g% 99 U A 3t =t ghn

(2) 3u-fafazw= (1) % s & for, Bl =t %1 S o st =afe 7T s, af -
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(%) =l F are fAowerar s wafagr &1 afvee & s e feifEa arfae 8 g
i. ot st
i. SR aaeT ST =, qOT
iii. TR

(@) T =fw it & 7 g W srgar S qw g -

i. =afe & Afaw sawar & 2 R stawTer ar TR et sty AT
srferfae T srfarfaam i et § geiag o7 Afa==at % sfaiq
et sty % forw =amaTerT ey < ST T g

i. U =fE ¥ eg i st @ "@dted amwetr § Gl aede yeade
ST ZIRT SR =T AT T 27 3T A wfaa g

jii. ST AURTET | HATAT HIHAT H ATATAT AT THEFET HEAT G AT
EEREIEI LR

iv. T SR sfeer g =t F fAeg aeet gt ga= & T
g iz ifaa &;

v. ot & fawg gag & o sraer o o @ g;

vi. =Tk & fEETar =i BT @ 8 ST 39 g7 Aal 6T T g

vii. Tt #aT SR 7 gataa Rt qmaer #§ BT At arteeRer g
=t &l i 3eTe (IRt AT =i Jan(el) % T a1 394 "iar
T T e, [ATg 2 a7 afia F2 arar sreer qria har 71w § 6w
AT AT TITAT ;5

viii. =T % [AEg FE o e, ST BT 19T aee 9w qitas 99ma
T=AT 8, TtersReer a7 Rt st arfRemae sfersreor grer arfia B
T S araer T AT A a9 Fir srater fdT a2 S

TSI, — IULE TTaemd & forg, |ifasar Feaiia s #1 Fo

STTE0T T R

iX.  ZATh % TEH SATFIT &7 aTel ATATAT ZIT (aFa = &1 9T T497 §
e 77 ot gar 2;

X.  ARE AIF FT F G99 Tol ¢ AT IH AAGAFL ATdHHAFAT & & §
T T T 2;

Xi.  ZATh &I AT ATt Taeredt =i ohar war &; ar
xii.  STiEERTer g Fer-fAfEE 1 o A

(3) STet et =rfe Fr fameE Tfesreor & sreer g 'SUE oY 3ta AfE Jud d@l (AT T 2,
uHT =t qa a& R ot WoEdsr & o s w2 % o 9ty 99 g, 99 9% G ag
U 37 I ATEST R A8 Far g
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T ATAHTL, TTATAT ATAFRT 3T A7 Ao Gare hr [gRe
7. (1) FATT AETRTEHT & qTZT TF TLTT ATAFTE ¥ T AT ATITAT ATHTL T AT FT
(2) FART Tg FEATHET FET 6 T At T squras st Aeifea i Trar

TUEATSH T T Fd 2

(F) ¥z aeTe A1 et o g ar Bl arerar s Rt ReafEemes ar g@eer
T HH T /AT ITH fEeate=mes ar et 1 &, &ty o, sEam g@wm,
TS, A9, Yot aTTre, ST, AT a7 il § sAraartas Teaar a7
"y =B a1 saeme Rt ((Ea v ag f osafd) ar wofee

TETRUYE AF Ew TrReden F TR AT TSR AT I g ARy
TS ST VTH I QrerTorsh TRACT I =l gl

Fora T3 Fg Feahre A7 BT T are T T Bt Eeafeenes g areaar
aTa feafammes ar d@eur & et off g & =ras & =63 o= gl et yane

ST AT AT ATAFET & a8 =i |ar aree & 7 § F7 45g a9 &
EIREGECIR

Ford Tg fF o vEr =fh S| e Fw g Ar T s aeee ar B
wrerar aTe FEresft fEeafEmmera ar s a1 59 gy 9re=ar yre EreatE=mey v

T & fafer = i TFar g, ag | squred st & w5 # Ayt F o
a7 Bl

ey - = B F vaeAt & o, saearEE Tngar § a9
THTSEEH HEITH, AT FOT qf=a HT, AT AN A@ThT FeqT AT
et faraeft erarfersTe & o awerer fonet e &t aaeaar anfee g

(3) FAT Tg AT FT T T ATRT 3T ATITAT ATy it srqsrar sToearsit #7 [T
ERGICH
(F) TYTT ATAFRTE o 9 AT HaT ST | 7 F FH 39 99 & 99 g[1 A1g0

(=) AUTAT SATHRTT o T AT FaT a5 § F7 F FF 979 a9 F1 TAqAT g0

(4) AT STTEHTLT STIEHLOT T Foheft T AT-( T ot o T Taa= =9 § RAre F:3am
(5) FAT % T ASTRTAHT | T SATAHAT A FIAFATIL F A& TITH STAARE FIAT|
REEETUE LY
8. TTTEraeor 39 T ATHAT, [oivg a8 3T & & H TASTEL 1207 ATge aTel VTSl Tl TSTea a0l T&TT Fe
F ooy R wear 8 i ey = & it v eare § v, s
F) AMATH AT 3T TTT STTEHTT ST AIATAT ATEHRT & 9] [iEe Taar i a7ia w1
AT & AT T
T) ATATF F ITH TIAT FTAFATIT T TATAT &1 FATH 6 o0 TATH FIITAT AT, STHLT,
AT AT 37 STerh SHT SAaeqF Aqa=dT g a7 7el;
M) s 34 Afagat & srefie [fde omear amee T Faa §9iwr sSwars 1 T a7 8
RUEELR
=) IS & T HATTSIAH (A< F07 =T § AT T2,
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®)

=)

)

ATeaH ST I8 T ATFT, e, W Taashia F1de ofiT FEa a0
3T U =7 f=F & AT 98,

STATH T I Rl TEIRT T TTIEEHTOT T qd | THT 95 3 § 77 647 137 3 i
7f% TAT , T UH AT HT AL 747 ¢ A7

qreEF AT ITF T AfFFTE, A, wpE v wrde o s aaweaE
TTTErH0T ZTT A o Ioerad & forw Rt wrarar & srefi=r 8 = =i

T Yo F AT

9. (1) F T Faer THT FAT & =T H TSEE R 2 & o0 a1 2, i ag Faitha afoe §
g Foreft v & et g, st

(6)

Jerar i srafy

(@)  a H, srEuwuaEr # a7 R et senfea § fftati wtE v i
uf T ATAT TETHF FAT,

(@) AT ¥, sMeuwuasr § a1 T Bt sanfaer & At [eamme fioqr
T ATAT TTAH HIT; AT

@) HATT 6 THTT FTAFHATAT I H qTeAT 3T FAT g Afataa a7 FBrer et
gATIIF § fAfAataa ufedt it qof wartaca aret agrae o,
TS {3 H3MTT o THTT FIAFATAT T FT ATAT ¥ AT gTeT fA=ataa ufedy £
FTS 9ITET AT AT F €T | ToEeiahd gid & (oI 9715 gRiT;
Ford Ag AT T3 FATT F FT § AT AT S[IHHT ST AeTH, IHh Gl ofie
g ufefedt &t st=x arforfoas FTAFATI & S Hls @l F7 2hTd HI9E 7 2l
TTFEERTOT, Saad 9¥ A= &3 & T47d 97 39 a7d ° §q2 g 92 % oaes 7 =9
ffaet & Mgt aat 1 squres 6T 8 T97 98 F80 & &7 § 17 3 & o 9
g, T FAfde T g ST’ g9 9T SraE® & 39 orat, oree Frfaseor 3= awe,
F STefie TSTEhoT Y81 F7 TahdT gl
Tz wrfarror £ T g o TR ya 981 fFaT S gear €, 91 98 e i Fw el
% AT H =T HT TAT Ieg AT & oI 9 & T 97 2917
Tz smaes e a9 & faw wfgsor i 9qf® F sqa uHT FEai # 1 gam +
et Tgar §, av ATferaor Tl TaTT 0T & SH1Y FT gFdT g 9T Aaah Fl 39
T H o FHT, TAT UH THT F FHIL07 AT T

Ford 3 TferRTor T AT FE THRR A F1 39 AT 9 iR w7 & e
e A7 e U foET 981 o STos, 59 a7 TR e Fi F7 TEd gl

FAT et % Ba § a1 afaqfa ame & =attaq fFw F ow a1 auerast +
FALT o FTHETS T AFFT F2 F o srfdewor g swme 72 Gt off s ot &7
AATAT FHT

FAT FT T3 737 TR ST gIRT HHATE F7 @Y o & J78 arae o |
AT 2

10. FATT HT TASTELIHLT THTMTT TF TF T LT ST qF o T8 IIEwor ey [efaa a1 ¥ 9gi B
SITAT IT FHHALT G ATTH A1 F (AT STTAT ST TTTEHT FIT TR Al 7 fordT Srar 2
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Tt 1 e
11, TS FAT AT TRIEERTOT & A¥AI07 3 ForT ITfEraaor & o1 e Wied F¥ 9T &
FTHFI; TAEETHTOT THTOT T A =aa reqdor GTTEheor g7 Saeht T IHid & 918 af T9TEr g
TR QAT
12.  FERT AqgAT | § FiEe = |§i=2ar F1 9ree s
qTar Figal, STTveEt sii =T TEqTasii 7 @Ere
13. (1) FTT FH T FH S T 6 (o7 Toraei o @ity &9 § [Fwitrg arar afzay, sfemt s
TEATASIT A1 TELETT FHAT T v, TS LT, AT -
() e ofET AT % i H e v i,
(@) T orET AT % forw A S grie @ i u;
) e orET SFter % forw =rat av aEt wivess A fare i wf;
(%) s TRt  forg et gea &1 faawm;

&) Fawarga fBher 4T Fg wridewor (o onvee AT siY srdsars e &
TTeaT T9T 9= UTeF A1 51+ fRertager, 2022 F Squrad ¥ Hataq aEqras,

&) JAF ATgF & GTAT G o Fa(ad edrast si¥ AT & Fhe AT 919w i
ST AT ATSH T ZEATEAL TTTEHLI T,
(=) TEAT FRAFATIN | HATAT TTH R ATHAT AT TEATAST; AT
(ST) TR0 ZTRT AHT-THT 2 F7-[AEE srer |rar agt, Ao s s=qra|
(2) HIATT ATEH & HATHT FEATASIT I Todel = & | & g fAarwor srfafa=s, 2002 (2003 1

15) a7 39 et ST et g [AfEe safy & forg a=me wem, | g 7g geted s &
Ratia a9 safer & Fiaw Farse’ STt i TAATE =l graeT ar

TTTErhoT ol g=T

14. (1) AT FT ATAET F AT T & T2 FAAT AT foawor § F off Ageaqor aiiad qid ITiarewor
T TEIT FEAT R, ForeeT 39 3w 70 TREEr=H2or 81T 9% I979 9247 21
(2) FART AT ATIAFIT & TeTH FATAFTL, FAAATAT STTAFIET AT THE TSI HIHE H bt AT
afvads T F=AT1 U7 aiadq & 15 &A1 % $fraw srresror &7 =1 g

(3) ey iy Y Toare, A, fawor s sfeat widesor gy aug-a97 97 7ar-fAfds f&afey,

AT ST BT § T HLAT 2|
[EEIRCABEIR]
15. (1) FATT FT ITEAFOT T ALY TTATA F A STATRTA 6T fOrwraat & e F oo
TATH FaH 35T g
(2) T i Harerst g aTe forRret e Ut fovsTrat 3 farer F are § srfeer wae g
RaTe guTeT

16. AEURUHHT § FALT T FTAFATAT T I AT 3T "atad et off fFare 1 aurems srfaeor
g [Afe foare s\ 7 & sqam T s
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S Fawar qrsET
17. (1) FEATTT FT ATITARTATT AT HEeadI0T SATAET A AT & Faterd Traret it Tg=T e areit
EECIDEEEGEGIDIE G RCCURc oI il

(2) FART T IATAA, HHAT, SEATT AT &9 § ol ofF Aifas afieds i Ffafa & sror
AT AEaear ST AT S=AAA FIAT G

(3) AT FT AT =FETT ATqeaT ATSTAT 6T AT THTEAT FAT AT

TR AT 3T TS A=eTa

18.  FHART & T GHI-TAT T TTEF0T Z17 M2 ATATH F ATHE 38 qr3a qam i drza<
THATI &= gHT AR

19. (1) AT o ITH SATTRHT o SATTH Te= % o7 ST SRR TaeT Tt gt AUl

(2) FATT F T ATHI AT It qheEairat & Bar it w7 # iv ey #1 =g yeaee
qAfaa #3297 9, N9 TR & =9 § 98 999 g (MSearg & T et off wfafater
qfed) FT T@d gu TATH AqrE THHATE S = g =i
IERECERIECOE]

20. (1) ST&T FMTU AETHFTFHT H FOAT o & H £7iOa 6 ST, 39 Few & Fg=ror § foefy oft
TTE AT SATAT TEAA o ATHA § TTIAFIIT il IF Tl AT g
(2) STET FATW AMEURTEET § U TET o T § FA FT T@T 8, 39 w0 & o0 7 FGrefy o
T T AT TAAA % Uag faAl & ATae IfErwer &1 gied AT gl

L HTTIATT
21. AT ITIAFIT T AT e T qIrarT Hm
EUREACCIRR ]
22. (1) FART = AFFAT F ATATAT & Fael H GAT ATEE AFT3eed HEATT & Hae

AT AT FOAT Gia GEITT F T2E6T AT AT AT @1 ST & g2e7 a7 faesft
SATIEATT H AGTILTEAT e o forg arferga et =rie g arfie aamadrer FTroam)

2) T st = & foro o smmadter fae i 9fa serer ag f 30 e 9%
STTERT0T 7 Yo HIAT g
(3) FART AU AGTILEAT FTOIAT 37T i grT e & 1 fe sw=qa
FLT|

e I

Foe o ARt ol & w1 sk sl
HATSHT & ILLT H HFIALY G VT8 g I a1t T6q1as
23. FIATTT FT g fB<ha Far g arfewor (a9 oves e, srdsware B & Aqear i

AT ATEH AT A1) feerrtaaer, 2022 a1 3 Femfazert # stefie ST forw o et afoe, e
AT AT & e s ThATH & o et st wrefRe f[@Ater & s RfRataa ofed & a=s
FATSHT TEATAT TTH FIA BT

FITCT F F1 AT T
24,  FHHARU AYA FY A AT w1 Fag FEmET Fam-

(F) FAT F T FATCY F = SAqe-H=1e 70T F2 F o smEusuaht § st Fsmew &
AT TAFE( A FelfFeiael gl



[T 1—&vs 4]

AT T TOT9H ; STETETIOT 9

(=)

()

()

(@)

Farew & g o= i & et F vy WREdEa Faww F oamy coeeieE
Fefefady off g1 a8, aTfh v IfEreTe & F FA F 9Ty dqL-HaTad e
ERIEIE:ED

FTHFTI: FAAT-HATAT FART HT Tg Rgid w2 it a7ar & qfowq g & ags +
FATSHT TEATAS [ohefl 7T AT F FLEAT | g AT 7

FATTT F ITH 3T FH3MLT F A7 A2 geaw fqafog ofedy F aryr ofizfem e oafiom
ﬁm?ﬁ%ﬁﬁmﬁﬁﬁwﬁﬁwwmﬁw%ﬁﬁ%wﬁﬁ?
FLAT B

FAT FATSHT TEATIST HT TASIT FEA, AT @ 37T T2 ITH FA o forg Iaqvart
BT ¥ SMAeTHATTETE TTTErFor A7 FoFeft et e sTiersreor i1 yeqa w3

e AfRatag ofedy g sraw fBreew ux sroette R 10 ATt fvore &1 qaag-auT
T ITTErET0T T TAT-ATEE Td = Tedma= w4

TRt ITE o AT | Srerae it TS Fre AT SATHRTET FAT G 39 T weawdy iy s\
#T STUIAT ST 39 UTeH F G99 § FAT 6T TATAT HT ATH 35T 2

FAT AT HATLY K AT THAT § TRATAT e T FT Foham g 3% == a1t i
FULATHAT T AN FA & [T Ivg ST FH FHhaT

FART Tg HATAT HOMT 3 Toaeives drserg & o s=rierd Ter e feed i
FEAT g¥ 0T T 2|

FART Ag EATHT FA & o0 g4 smEemw  AmEgrEET swam B oFarsdr
TEATAS/ATHE T 7 S0, T 7 27 J70 AT 36 919 FlE S 7l 3T sl
ATHerg T T THarT g2 q97 el 7o T 92 39 2

FAT F I FoF 0w, yorrter, whRATsH S qReT Tt v awter, A s
AT o AT o forT agte a1 g

FART T [F=0T], SorTferat, THRaTel o qeer IUTAt T a0T-99T U7 A HI0
e sfaat, afe 1 g, 3 forw qemarers F18ars F3 37 wfarseor #i e Fam)

AT, AT TETAE T AATAFHT Tgd Fl el o (0 G I 3T FAMT 37T T80T -
o 9% Ty gy Mfee Fafaa siave o2 s feew, e, st siw qeean
IuTH F1 At gRtira wam

Faru RfSea sxftwra Ter qrar sfafeee, 2023 F 3wt siw a7 qear @i kg
T AT et T o= sroTelt fafert &1 srqures giafea wam

FART F T d9 Feed § ERE a0eqw g arfs ag gataa G s a5 &F
fafaafaa dfcdt & Faer s ared & FEAT |, YTl & TEATASi/ATHerE AT AT
TF T 2l

Farw AfFafEe dfedt & Farset seamEs a7 29 % 9Tg ToAE ared w g w4,
S e & faewor &t i i s

FIAT TAF ATEH F haTedl ATToG & dae § By € sroefe/denyga/ssa«are 1
A= T ST T8/

faffafie ifedh F 7 ikl
25. fafafa ofedy 3 feifra Fr ¢ afieT 26 -
(F) g dfed aes ff aritvs FEredysta S= w0, Feme & g w st

JHTORRTOT o FT FATSHT STTAHRTE ATATS FAI (T, HATCT T FATSHT EATAS] T el T
TS gt T2 FT, e Ao FarSHY TErEst i a9y @
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(%)

fafaarfa dfedy Sarset afemar @ g it arfa & 3 el feaat F Wi 2 grfdF gran

au-aag o7 [y BT o g & fiae Ferew fi et a7 Faresl STy
HIATES FHT|

ST UTeF a18 | et srew fAfaafaa ofedt & g9 #wwar g, a1 ARt dfedt e i
TUTTSAT & TTEF o 3207 hr AT Y STSadre H:

Ford o fafaataa ofedt gy et & Farsdr e siv Rafa & afads & s
T B9 97 A7 99 ag T off e o EfRafa o ¥ qm @ arar g, @ et
TTedY Famw £ T U% ST=de ATHRET ATATS FIA AT AaH SEarasil F 9977 7@
F form sawaTt gt

rfF=tae Uit Fsmew & 9T ATeF F FATSHT T2T FT ITANT IHF 32T o ToATaT TRt
AT 2T & [orT Tl (T, T &1 38 99 A1 A7 THIHueH qigd et 4L 77 %
T FTAT F4oh Fls ATTATIAF AT FHTUIAT|

rffatae ofedt &t ot argsi & S| T & AGE T IqT Hareel ST FTh TI
g T FATSHT F o0 sifaw =7 7 IT<arft R

Erfafaa Ufedt Feamw & FarsHt TearEsit & Faty AR ®7 G a9 & o0 o0
ToeeH &7 AT F AT THFT HM|

Ford T ITFEraweor ITE i et a2 o= #2 & are Afqata ufefeat & g o i ==
==t it yosTar 7 ge T 99t g

ol &= § Farseft g=T v "y FEAw

(1) FART AT ATEHI *F FHaATee & forw grigereor g [y = =t &= Gt g Gt
TEATSAT AT AT (HEeH T TgH il STAATT & Tl &l

(2) FART AT &= | FATSHT TAAT 6 FASI 3T ATATHL & 3297 H g TLHIT G0 ATFa et off
FTT FATSAT TIoredT 7 7o ey 1 g TaT 2

26.

e mt=rh

(1) rferewzor et ot sm ge=ET 37 forewra g g aw et oft seew & for, e su-fafqem (2) %
sl AfSe STew onfae €, Femew 7 afgal, |rat, safveat, seqrastt, AT g, THRaTs, ot
T TALTerr #33 % forw ua = srfers safeat & Adeaor e & =9 § Ao w2 961 2

(2) su-fafFEw (1) # A 3ot § artae g1 9964 &, -

27.

FET IV
e

(F) g gAtEd w7 & @rar a8, v siw gearest =4 et & srefia smfea
T | TG T AT IR 85

(@) 77 qHfaa #war & afafaaw & sude, At siv 38+ eefig a9 T
TR T SATATAT 6T ST 25

(M =g war e A e EAREE F qdi oo et w1 g w7 F oy
FAT G TATH At =7 syorreft, R s geear sury i o o
& AT ST T FRAT ST @

(1) T AT T 36 T wre ey afkRafaat feme g S Ferew @ s 4
ST FATA &,
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€) FAT FT FEAFATIN T AHL STAA ATl AT o 7TH 92 et Argai, o+
FrorTe gfas T a7 fret st safce | e ferrrarat i st AT i

() FreuRTEHt § et a1 fBf Tar aee F B § 3t aws S arer /et
Y T A = FEATI

Iu-fafe=e (1) % orefie Lreror #3 & a2, FEreror STiesT Fey w1 99 =471 ST H3:

Ford o STt FAreror wrfararet |@qe g7 o et & f{a § var e Jitew 981 o s =nfew,
Tt ag forfeaa = § 7t By St arer s reont & UF Artew 3 it srfeardar & ge 3 gt 81

grferTer grr A o iR

28.

29.

(2)

(1) STgt ITfareor gTeT FAw &7 [ T Srar 8, U8 FU i FA & TAF T
srferaTer, e, sremer, Hfen, wE vEadT wride, afgwrT, s o #we ff e A
ITFARTEY T T FETIaT T&T AT S qganT T a7 e wfeer g Fyita o o
T F qY quet FEFATI F G AT ESawor ST SRy k9 o atgqt, Ao i
FEATAS TALTET0T STTERTET &l T HeT|

(2) FART LA F G § AFeTF THAT TZTIAT T FHT A L1207 ITFeapTey F°r 79+ 7Ew
H 3ord o= & AT I ST AU Feor § TRt off or@T afgdt, afverat sfiw aErast i =
e & foro st gl sam #am, siw Ao it & = § [ & et F oo
ITE RIS STTSTer@t AT TEararstl AT v JTHYT T T T T&T )

FTeror & S e sttesrr et oft game st Meos, sreny, Hian, qer veahy
FTTHF, SATEHTLT, FHATL AT AU o FRAT ot USi F araat it = a1 Ao #3377 gahare
g

ST T AT, (e, sreaey, HiSel, T TaahiT HaH, AT, FHATRL AT HAT &
et ot usie #7 78 Fider g B F [Adreror st iy fAder & wey § Uy 9 agrdr g'e
¢, et Aderor stfersr &t sraeahar an

Frax ger gy e

(1) srfarweor et e St @rar a8y, AT, IEATAS, TAHTAAT, YTt 3 TiRarst a1 qrHet
T ALTerr F33  forw et smeattas i1 Fee w2 99dr &

Ford T =0 qvg s o 1o U8 samae Tt & 9re e sTreeRer i a8 afeat g

T srATar, 9T o6 E AL F "9y # Afaawe 27 § [y 8, Few s 39 =ty &
ITE S T8 o SATAATE o I T8t a7fed gIRT ST 37k a1 fAdyeror sferseor & wfy )
TrerRer, U AETeror | S fard g 967 o ATAETAF AT ST 6 T2 B Gied FT F FHART
H THA FT gHETL R

30. R w&qa FAT

fAdyeror wrfersreor, sTiesrwor 1 siafvm e afga e ROarE yeqa F33, a9 ST vy
e uw, St 3 3 ST U |99, FATE F a9l 8,
Fordt T =t STTersReor gTeT UAT e &7 foaer faam star &, ar Adreror srfaraer siafa R seqa
T qHAT B
FeAT V
HTAHA F ATHA § FATE

et 1 FReae, Redwr a1 FE o F1riaTs

31.

(1) 2 FTw AT 2= At fom-fAgen, o=t a1 sae stefier s=me o et & Gy off
TTHLTH FT Iodde FLaTl g, 98 ATAaT F Fefi Jada Frears & o saardt grm, Sad
TR &7 fReae a1 77 FAT arfie )
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32.

33.

34.

35.

N

(2) su-faffags (1) & [fEe w3 off yad9 FEETE FU FT 0T Fefe wae 1 3t s R
IERUG RIS

T VI
fafew

AT AR it e
STTEROT 3T | Fls T GAAT, TEATAST T AT HIT ThdT g
FIEATZAT &I g FLA &r A
= fafast & syayt & sret a1 g § Gl o #0A i w o w F oo, it
AR 1 a1 IRT=T F Jreaw T fAger ST 7 Fhar 2
Rl ¥ F3R yadq & & 3 #i af<e
(1) srfersor, srEuwRueHT § foxfta @ar areme & fww  f{g #, fofaa =7 7 31 fFu s arer
FTOOT H, = fafaaet i foeft ot sraegerar & =& yadq9 ° @ § 96T gl
(2) 3u-fafa=m (1) % stehe gy # % forw, e s 5 s o Uy ge wify e 8, s+
T U SATEET TR0 o I TR geT Miae J7-aTael T 9o % a1 Hred ohar STl

(3) TTTEHTOT UH TG I TG ATH &I il qE F o1 (&A1 6 HqL SHIEa HM, S TEr T0
TSR o I Agd AT ATHAT H IO T 3T @ G T TS e Tl TR T AEA T
T o FHILOI T &S HT

whoRaTe @ e e SR erdiaaor ST & T o
= Afaei s =% Ui AT8al & ®EEddT & YA & o, arfEEer giest o ar
fronfRent a7 Rz F wreaw ¥ "Aes, wheaty, | fAfeay, afef= aravgsard anfe A <
THAT 2
Ford T stet fAdreror ey wiqe 2 B et % R § tar # Sifew 98 fear sar =R,
Tt 7z forfaa =9 § 71 Fhu ST arer sreont & UH Jiteq it srfeardar § ge 3 a9 g
-1

AT Far

(Rffws 12)
FAT I ATEaT o Tt F 7T & forw s s
FHATTT AT SFETT o HATAT § SHIGTL, THAT 3f¥ [Aoqeqqr & 37 /THHT 0 9417 TER|
FAT I FTrAcal &1 offer, Afa 37 SATaares T & T F3mM

FART gT 797 I afeaw Fwar, A AT gRted F3 oY @as AEaras i oEm

FAT 7g gEtaa wan T Redwor Rafy § w1 ff afadasntismor gra & 78 w1 of
TS Fwrars a1 o Rafa & #: ff agat oiaas s arest F =Bal & gaea &7 8
TATHT T T §, SH I AT JadTze 9T Taida fBrar o)

FATT T YTl 1 T TS (547, ATt & I § g off MO AT SS9 q1 +

qTE g, SH "ITs &7 7 A7 forferd &9 |, Joaer a1 svenxey =9 7 Bt &1 off wave 7gt #am, fer
= o ST UET YR raor T oft e % e #§ R St i sraegeRar 2n

ey, f At s afaerat # arfier 78 gem
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8.

10.

11.

12.

13.

14.

15.

16.

17.

18.
19.

20.

21.
22.

23.

24.

FAT AT JTHTZE T YT GG % a1 § 97 37 3t=a St wefdha wam, e
ZREIT % T Eawor 3 aTgeht o forw Iuerse Fard orfie g
FART A FATHT HT %6 ATl it FAHTIAT T 0T 92 0¥ I=a q<rh & FHawor fHFam o)

FAT T TATHT & F9 F Torw 3Trd sw3ame w91 3w 78 giaferd s & argwt oiv weedt i
TSI T TS SATAFRTET GTH 7 2l

FAw TfATA=H F IUEe T AR ST ATAFT0r ZIT qHF-a97 97 A =, Bffeat, sar
T T 2T, T 9T H

FAT TTIFIIT FT Soqa e off Fearaw, ROrE, FESa a1 =97 § o9 FI9 Tl F 47
Foreft oft Teeaet qor v 9= fRmmm

FANT Tg AT FR T qTieEor F grigswer a7 7T o7 AR [ & G #1e,
e, AfREae s Wt & Gt ot Wifas Sooaa a1 AT-37quTe & gae § 39+ fowg = i
e Freft oft swréars, AT FrEEe anfe F v § g giea B s

FAT AT I Rt AT FHAT HT ATAST A & & AT KA1 § et o qear & am § weger 4n
TTETET =T T F1E Fer T T4} 2T AR

FAT Rt off e FT A Frwriver gt T, P aw G JF afagi w1 am w7, Aaew an
FATT TG o ToIT 3| 9T AT HTA T 190 T AT Tl T B

FART T FEATHT FAT o TG FA 6 (o0 T FIT q471a9 a1 7w Fmam mar #:2 f ==
ST ST 3a g & st [t a1 [gs it € war § #1 F F o T g, Sed
STH T SATaAT STAEAT IT ATAS AT g

FAT F ITH AT =07 TR0 i B s afi=mes award g, e st = & 206
TATAA, TEE ATl I AR, STETIET 37T ST TSHA IO Fedl, FATAATAF FaTaT AT ATATHT &
I ATt AT ST & =T %7 79T 0 ST Jhclt gl

FIAT AT ATETT o HATAT o6 GG H (T FHATAT o6 HIT T ATAHH 6 (o0 ITLEET R

FART ATT FdeAl & TATAT dgd F 0 o sTare stferart &7 9a7q Tad=rar i orf<par
TETH LTI

FART A AT Fa & s yaew, Faw =9 § FMotawdist w7 9707 9 FGE9T F ar H a9t
TTH I SITHHTLT % Tg4 &l

FAT A FATHT HT 36 Al FEATE TTAAT 3T FRAE TATHF TG 311

FAT F ITF I qTgehi Hl Feaet, ofter i Fe0q qard Ia w24 & o 9o &7 7 girfera
FHATL ST FAEATU AT AT

FATTT T ATTF FATAT bl AT FLT 3 AT FHATRAT A ATARTRAT % o 376 Fwdaat
F e ¥ sTora sr=eor & sra wraeht &7 et e 3 forg sroey st sreme wfgar fefEa
FAM| THT |igaqT SATIETAF IheAT fiT qTHT, s@=ar, Ta-gar, Feoerar, {at & =aaa ¥
T, AATATIAT 377 2T o TR rereur snfe F Tavare q fAeqria it o aehdt 81

FAT At & & et 1 off 7e1 78T grTT-

(F) ESIT ST T A,

(@) oo H ZETHT AT ZTHT;

@ et <ft =i =S § qeag oY gaE g & o Jeqread Stasiaar & d9g &
FTFHTINT T Haaaefer strasrr et oft =rfe v 3m
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25. FAy Tt TR F 9T T ey ' § 997 S At 3 F forw 3T srae i Sraek yorredt
FATT TET

26. FART ST TEHRAT FEATHT FIA F (70 AT FETAT HT FH FA aTd FATIT T F A1
TFATITA TOITEAT &l AT FIT

27. AT TS HIAT DI [AFT A IT ARG AT ITH FA F 3297 F UTgH Hl Farsdr
ST T TZAT, TeATIT i T=rae e i TIhar § 6T, 8Tarest & Feal § diorg 7gh
R

. TSTTLTHA, LTl

[FE=RTa-111/4/31T./37/2025-26]

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 11th April, 2025
International Financial Services Centres Authority (KYC Registration Agency) Regulations, 2025

F. No. IFSCA/GN/2025/004.—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 [Act 50 of 2019]; 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 (KYC Registration
Agency) Regulations, 2025.

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

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

(8) “Act” means the International Financial Services Centres Authority Act, 2019 (50 of 2019);
(b) “Associate”, in relation to a person, shall include another person:

Q) who, directly or indirectly, by himself or in combination with other persons, exercises control over
the first person;

(i) who holds control of at least twenty per cent. of the total voting rights of the first person;
(iii) who is a holding company or a subsidiary company of the first person;

(iv) who is a relative of the first person;

(v) who is a member of a Hindu Undivided Family wherein the first person is also a member;

(vi) such other cases where the Authority is of the view that a person shall be considered as an associate
based on the facts and factors including the extent of control, independence and conflict of interest.

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

(d) “Client”, for the purpose of these regulations, means a person who is engaged in a financial transaction or
activity with a Regulated Entity and includes a person on whose behalf the person engaged in the transaction
or activity, is acting;

(e) “Compliance Officer” means any senior officer, designated so and reporting to the board of directors who is
capable of understanding the financial statements and the requirements for legal and regulatory compliances
under these regulations and all applicable legal and regulatory requirements for the activities of the KYC
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(f)

()

(h)

)
(k)

U]

(m

(n)

~—

(0)

(2)
the

Registration Agency in the IFSC, including compliance of policies, procedures, maintenance of records, risk
management, and implementation of the applicable code of conduct specified in these regulations;

“Control” shall include the right to appoint majority of the directors or to control the management or policy
decisions exercisable by a person or persons acting individually or in concert, directly or indirectly, including
by virtue of their shareholding or management rights or shareholders agreements or voting agreements or in
any other manner;

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

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

ii. 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;

“Group Entity” means an entity of a business group that consists of a parent company or of any other type of
legal person exercising control over the rest of the group, together with branches and/or subsidiaries;

“Inspecting Authority” means one or more persons appointed by the Authority to undertake inspection of the
books, accounts, records and documents of a KRA in terms of these regulations;

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

“KYC Registration Agency (KRA)” means an entity which has been granted certificate of registration under
these regulations;

“Net Worth" means the aggregate value of the paid-up share capital and all reserves created out of the profits,
securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the balance sheet, but does not include reserves created out of revaluation of assets, write-back of
depreciation and amalgamation;

“Principal Officer” means a designated employee of the KRA responsible for overall activities of the KRA;

“Regulated Entity” means an entity which has been granted license, recognition, registration or authorisation
by the Authority;

“SEBI” means the Securities and Exchange Board of India established under section 3 of the Securities and
Exchange Board of India Act, 1992.

Words and expressions used and not defined in these regulations but defined in the Act or Acts mentioned in
First Schedule to the Act, or the Companies Act, 2013 [18 of 2013], or any rules or regulations made

thereunder shall have the same meanings respectively assigned to them in those Acts, rules or regulations or any
statutory modification or re-enactment thereto, as the case may be.

CHAPTER II
REGISTRATION

Application for grant of certificate of registration

3. An entity desirous of obtaining a certificate of registration as a KRA shall submit, electronically or otherwise, an
application along with the application fees in such form and manner as may be specified by the Authority.

Legal form of the Applicant

4. The applicant seeking registration as a KRA shall be set up in the IFSC in the form of a Company.

Provided that an entity registered with the SEBI to undertake activities similar to those of a KRA may set up a
wholly owned subsidiary or a branch in the IFSC.

Net Worth requirements

5. (1) An entity seeking registration as a KRA shall maintain the Net Worth of at least USD 1 Million at all times.

(2) Where a KRA is set up in the form of a branch by the entity registered with the SEBI, the minimum net worth
requirement, as specified in sub-regulation (1), shall be earmarked and ringfenced by such entity.
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Fit and proper requirements

6. (1) A KRA shall ensure that the entity and its Principal Officer, directors/ key managerial personnel and
controlling shareholders shall be fit and proper persons, at all times.

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

(i) the person has been convicted by a court of law for any offence involving moral turpitude or any
economic offence or any offence under the Act and the other Acts listed in Schedule-I of the Act;

(ii) charge sheet has been filed against such person by any Indian enforcement agency in matters
concerning economic offences and is pending;

(iii) charges have been framed by a court of law or an equivalent institution in matters concerning
economic offences;

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

(v) an order has been passed against the person for malfeasance;
(vi) the person has been declared insolvent and not discharged;

(vii)an order, restraining, prohibiting or debarring the person from accessing or dealing in financial
product (s) or financial service (s), has been passed by any regulatory authority, in any matter
concerning financial services market and such order is in force;

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

Explanation. — For the above provision, the decision to determine materiality shall be that of the
Authority.

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

(xX) the person is financially not sound or has been categorised as a willful defaulter;
(xi) the person has been declared a fugitive economic offender; or
(xii) any other disqualification as may be specified by the Authority.

(3) Where any person has been declared as not ‘fit and proper person’ by an order of a regulatory authority, such
a person shall not be eligible to apply for any registration, until she satisfies the fit and proper criteria.

Appointment of Principal Officer, Compliance Officer and other human resources
7. (1) A KRA shall designate a Principal Officer, and a separate Compliance Officer based out of IFSC.

(2) A KRA shall ensure that the Principal Officer and the Compliance Officer meet the following educational
qualification requirements:

(@) A professional qualification or post-graduate degree or post graduate diploma (minimum one year in
duration) in finance, law, accountancy, business management, commerce, economics, capital market,
banking, insurance or actuarial science from a university or an institution recognised by the Central
Government or any State Government or a recognised foreign university or institution or association or a
CFA or a FRM from Global Association of Risk Professionals or any other relevant educational
qualifications as may be specified by the Authority:

Provided that a graduation degree in any field from a university or an institution recognised by the
Central Government or any State Government or a foreign university would suffice where the Principal
Officer or the Compliance Officer has a work experience of at least fifteen years in the financial services
market:
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Provided further that a person who has a qualification of Bachelor of Law from a university, or an
institution recognised by the Central Government or any State Government or a recognised foreign
university or institution or association is also eligible for appointment as a Compliance Officer.

Explanation. - For the purposes of these regulations, the professional qualification shall include
membership of Institute of Chartered Accountants of India, Institute of Company Secretaries of India,
Institute of Cost Accountants of India or any institution equivalent thereto in a Foreign Jurisdiction.

(3) A KRA shall ensure that the Principal Officer and Compliance Officer meet the following experience
requirements:

(@) A Principal Officer shall have an experience of at least ten years in the financial services market; and
(b) A Compliance Officer shall have an experience of at least five years in the financial services market.
(4) The Compliance Officer shall immediately and independently report to the Authority any non-compliance.
(5) A KRA shall have adequate manpower commensurate with its business activities in the IFSC.
Registration Requirements

8. The Authority shall take into account all matters which it deems relevant for grant of registration to the entity
seeking registration as KRA and in particular the following, namely, whether:

a) the applicant or its Principal Officer and Compliance Officer have the specified qualification and
adequate work experience;

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

c) the applicant satisfies the eligibility criteria and Net Worth requirements as specified under these
regulations;

d) the applicant has satisfactory financial credit worthiness;

e) the applicant and its Principal Officers, directors, key managerial personnel and controlling shareholders
are fit and proper persons;

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

g) the applicant or its Principal Officers, directors, key managerial personnel and controlling shareholders
are subject to any proceeding for breach of law by the Authority.

Grant of Registration

9. (1) An entity shall be eligible to be registered as KRA only if it belongs to one of the following categories,
namely:

(@ a wholly owned subsidiary of a stock exchange regulated in India, in the IFSC or in a Foreign
Jurisdiction;

(b) awholly owned subsidiary of a depository regulated in India, in the IFSC or in a Foreign Jurisdiction; or

(c) awholly owned subsidiary of an entity undertaking activities similar to those of a KRA and regulated by
SEBI or regulated in a Foreign Jurisdiction;

Provided that a branch of an entity undertaking activities similar to those of a KRA and regulated by SEBI shall
also be eligible to be registered as a KRA,;

Provided further that any conflict of interest does not exist between the role of the applicant as KRA and other
commercial activities of the applicant, its Associates and Group Entities.

(2) The Authority may, after considering the application and on being satisfied that the applicant has complied
with the conditions laid down in these regulations and is eligible to act as a KRA, and upon receipt of specified
registration fees grant registration to the applicant subject to the conditions as the Authority may deem fit.

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

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



18 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

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

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

(6) The registration granted to a KRA may be withdrawn by the Authority after giving an opportunity of being
heard.

Period of validity

10. The certificate of registration of a KRA shall be valid unless it is suspended or cancelled by the Authority or
surrendered by the KRA and accepted by the Authority.

Surrender of Registration
11. Aregistered KRA may file an application with the Authority for surrender of its registration:

Explanation: The voluntary surrender of certificate of registration shall be effective only after its acceptance by
the Authority.

Code of Conduct
12. A KRA shall abide by the Code of Conduct as specified in Schedule I.
Maintenance of books of account, records and other documents

13. (1) A KRA shall maintain and preserve the following books of accounts, records and documents, in electronic
retrieval form for a minimum of eight years, namely: -

(a) acopy of the balance sheet at the end of each accounting period;

(b) a copy of profit and loss account for each accounting period,;

(c) a copy of the auditor’s report on the accounts for each accounting period;
(d) astatement of Net Worth for each quarter;

(e) documentation relating to compliance with International Financial Services Centres Authority (Anti Money
Laundering, Counter-Terrorist Financing and Know Your Customer) Guidelines, 2022;

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

(9) relevant records and documents relating to its activities; and
(h) such other books of accounts, records and documents as may be specified by the Authority from time to time.

(2) A KRA shall retain the KYC documents of the Client, in electronic form for the period specified by the
Prevention of Money Laundering Act, 2002 (15 of 2003) or the rules issued thereunder, as well as ensuring that
retrieval of KYC information is facilitated within stipulated time period.

Information to the Authority

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

(2) A KRA shall intimate to the Authority any change in Principal Officer, Compliance Officer or key managerial
personnel to the Authority, within 15 days of such change.

(3) A KRA shall furnish such reports, returns, statements and particulars, in such manner, interval and form, as
may be specified by the Authority from time to time.

Grievance Redressal

15. (1) A KRA shall take adequate steps for redressal of the grievances of the consumers in accordance with the
requirements as may be specified by the Authority.

(2) The KRA shall maintain records regarding investor grievances received by it and redress of such grievances.
Dispute Resolution

16. Any dispute arising out of or in relation to the activities of the KRA in IFSC shall be resolved in accordance with
the dispute resolution mechanism as may be specified by the Authority.
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Business Continuity Plan

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

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

(3) A KRA shall conduct an annual review of its business continuity plan.
Cyber Security and Cyber Resilience

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

Risk Management and Internal Controls
19. (1) A KRA shall have a sound risk management system for comprehensively managing risks.

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

Change in Control

20. (1) Where a KRA is set up in the IFSC in the form of a Company, it shall seek prior approval of the Authority in
case of any direct or indirect change in control of the KRA.

(2) Where a KRA is operating in the form of a branch in the IFSC, it shall intimate the Authority within fifteen
days of any direct or indirect change in control of the KRA.

Payment of Fees
21. A KRA shall pay the fees as may be specified by the Authority.
Annual Audit

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

(2) A copy of such audit report for a financial year shall be furnished to the Authority by the 30™ of September of
the next year.

(3) A KRA shall have additional audits conducted and submit such reports as may be specified by the Authority.
CHAPTER IlI
FUNCTIONS AND OBLIGATIONS OF KRA AND REGULATED ENTITY
Documents to be received by the KRA for the purpose of KYC

23. A KRA shall receive the KYC documents of the Client from the Regulated Entity in terms of the International
Financial Services Centres Authority (Anti Money Laundering, Counter-Terrorist Financing and Know Your
Customer) Guidelines, 2022 or any circulars, directions etc. issued under the said Guidelines or any other relevant
statute for Prevention of Money Laundering, from time to time.

Functions and obligations of the KRA
24. A KRA shall perform its functions and discharge its obligations as under—

(&) A KRA shall have electronic connectivity and with other KRA(s) in the IFSC in order to establish inter-
operability among KRAs.

(b) A KRA may also have electronic connectivity with the KRA(s) registered with other financial sector
regulators to establish inter-operability with KRASs of other jurisdictions.

Explanation: Inter-operability means the ability of the KRA to determine whether the KYC documents of
the Client are in the custody of another KRA.

(c) A KRA shall have a secure data transmission link with other KRA(s) and with each Regulated Entity that
uploads the KYC documents on its system and relies upon its data.
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A KRA shall be responsible for storing, safeguarding and retrieving the KYC documents and submit to
the Authority or any other statutory authority as and when required.

A KRA shall carry out an independent validation of the KYC records uploaded onto its system by the
Regulated Entity in such a manner as specified by the Authority from time to time.

Any information updated about a Client shall be disseminated by KRA to all intermediaries that avail of
the services of the KRA in respect of that Client.

A KRA may prepare the operating instructions in co-ordination with other KRA(s) and issue the same to
implement the requirements of these regulations.

KRA(s) shall ensure that the integrity of the automatic data processing systems for electronic records is
maintained at all times.

A KRA shall take all precautions necessary to ensure that the KYC documents/records are not lost,
destroyed or tampered with and that sufficient back up of electronic records is available at all times at a
different place.

A KRA shall have adequate mechanisms for the purposes of reviewing, monitoring and evaluating its
controls, systems, procedures and safeguards.

A KRA shall cause an audit of its controls, systems, procedures and safeguards to be carried out
periodically and take corrective actions for deficiencies, if any and report to Authority.

A KRA shall take all reasonable measures to prevent unauthorised access to its database and ensure audit
of its systems, controls, procedures and safeguards at regular intervals as specified by the Authority from
time to time.

(m) A KRA shall ensure compliance with the provisions of the Digital Personal Data Protection Act, 2023,

(n)

(0)

)

and any other applicable laws governing data protection.

A KRA shall have relevant checks built into its system to ensure that a Regulated Entity has access to the
documents/records or information, of its Clients only and with the consent of the Client.

A KRA shall intimate to each Client after receipt of the KYC documents from the Regulated Entity,
confirming the Client’s details thereof.

A KRA shall maintain an audit trail of any upload/ modification /download regarding the KYC records
of each Client.

Functions and obligations of a Regulated Entity

25. The Regulated Entity shall have the following functions and obligations —

(@)

(b)

(©

(d)

©)

®

The Regulated Entity shall perform the initial KYC/due diligence of the Client, upload the KYC
information with proper authentication on the system of the KRA, furnish the scanned images of the
KYC documents to the KRA, and retain the physical KYC documents.

The Regulated Entity shall upload the KYC information on the system of KRA within 3 working days
from the date of completion of KYC process or any other timeline as specified by the Authority from
time to time.

When the Client approaches another Regulated Entity subsequently, the Regulated Entity shall verify
and download the Client’s details from the system of KRA:

Provided that upon receipt of information on change in KYC details and status of the Clients by the
Regulated Entity or when it comes to the knowledge of the Regulated Entity, at any stage, the Regulated
Entity shall be responsible for uploading the updated information on the system of KRA and retaining
the physical documents.

A Regulated Entity shall not use the KYC data of a Client obtained from the KRA for purposes other
than it is meant for; nor shall it make any commercial gain by sharing the same with any third party
including its affiliates or Associates.

A Regulated Entity shall have the ultimate responsibility for the KYC of its Clients, by undertaking
enhanced KYC measures commensurate with the risk profile of its Clients.

The Regulated Entity shall integrate its systems with the KRA to facilitate seamless movement of KYC
documents to and from the Regulated Entity to the KRA.

Provided that the Authority may, after taking into consideration the relevant factors, exempt certain classes of
Regulated Entities from the applicability of these regulations.
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Sharing of KYC information in the financial sector

26. (1) A KRA may permit access to its systems to the entities regulated by other financial sector regulators specified
by the Authority, for undertaking KYC of their Clients.

(2) A KRA may connect its systems to any central KYC registry authorised by the Central Government for the
purpose of collation and sharing of the KYC information in the financial sector.

CHAPTER IV
INSPECTION
Inspecting Authority

27. (1) The Authority may suo motu or upon receipt of information or complaint at any time appoint one or more
persons as Inspecting Authority to undertake the inspection of the books, accounts, records, documents,
infrastructure, procedures, systems of a KRA, for any purpose, including the purposes as specified under sub-
regulation (2).

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

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

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

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

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

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

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

(3) Before undertaking an inspection under sub-regulation (1), the Inspecting Authority shall issue a prior notice
to the KRA:

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

Obligations upon inspection by the Authority

28. (1) Where an inspection of a KRA is undertaken by the Authority, such KRA and every Principal Officer,
director, chairperson, CEO, key managerial personnel, officer, employee and any agent of the KRA shall provide
all assistance and cooperate with the Inspecting Authority and shall furnish books of accounts, records and
documents to the Inspecting Authority with such statements and information relating to its activities within such
time as decided by the Inspecting Authority.

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

(3) The Inspecting Authority, in the course of inspection, shall be entitled to examine or record the statements of
any Principal Officer, director, chairperson, CEO, key managerial personnel, officer, employee and any agent of a
KRA.

(4) It shall be the duty of every Principal Officer, director, chairperson, CEO, key managerial personnel, officer,
employee and any agent of a KRA to give to the inspecting officer all assistance in connection with the
inspection, which the inspecting officer may require.

29. Inspection by third parties

(1) The Authority may appoint a professional to inspect the books of account, records, documents
infrastructures, systems and procedures or affairs of a KRA:

Provided that such professional so appointed shall have the same powers of an Inspecting Authority:

Provided further that a KRA and its employees shall have the same obligations towards the third party
professional as they have towards the Inspecting Authority, as specified in regulation 27 with respect to such
inspection.
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(2) The Authority shall be entitled to recover expenses including fees paid to the third party professional as may
be incurred by it relating to such inspection from the KRA.

30. Submission of report

The Inspecting Authority shall submit an inspection report including interim reports to the Authority, and the
Authority may take such action as it may deem fit and appropriate, on such report:

Provided that if directed to do so by the Authority, the Inspecting Authority may submit an interim report.
CHAPTER V
ACTION IN CASE OF DEFAULT
Suspension, cancellation of registration or any other actions

31. (1) A KRA who contravenes any of the provisions of these regulations, guidelines, circulars or direction made
thereunder, shall be liable for enforcement action under the Act, including suspension or cancellation of
registration.

(2) No enforcement action as referred to in sub-regulation (1) shall be taken without giving reasonable opportunity
to the KRA to make its submissions.

CHAPTER VI
MISCELLANEOUS
32. Power to call for information
The Authority may call for any information, documents or records from a KRA.
33. Power to remove difficulties

In order to remove any difficulties in the interpretation or application of the provisions of these regulations, the
Authority may issue directions through guidance notes or circulars.

34. Power to relax strict enforcement of the regulations

(1) The Authority may, for reasons to be recorded in writing, in the interest of development of financial services
market in the IFSC, relax the strict enforcement of any requirements of these regulations.

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

(3) The Authority shall process such application within thirty days of the date of receipt of the application,
complete in all respects, including responses to clarifications sought and shall record reasons for acceptance
or refusal of the relaxations sought by the applicant.

35. Power to specify procedures and issue clarifications

For the purposes of implementation of these regulations and matters incidental thereto, the Authority may specify
norms, procedures, processes, additional requirements etc. by way of circulars or guidelines or directions.

Schedule-1
CODE OF CONDUCT
(Regulation 12)
A KRA shall make all efforts to protect the interest of its Clients.
A KRA shall maintain high standards of integrity, dignity and fairness in the conduct of its business.

A KRA shall fulfill its obligations in a prompt, ethical and professional manner.

A wbh e

A KRA shall at all times exercise due diligence, ensure proper care and exercise independent
professional judgment.

5. A KRA shall ensure that any change in registration status/any penal action taken by the Authority or any
material change in financial position which may adversely affect the interests of Clients is promptly
displayed on its website.

6. A KRA shall not divulge to anybody either orally or in writing, directly or indirectly, any confidential
information about the Clients which has come to its knowledge, without taking prior permission of its
Clients, except where such disclosures are required to be made in compliance with any law for the time
being in force.
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7.

10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.
22.

23.

24.

25.

26.

217.

A KRA shall not indulge in any unfair competition.

A KRA shall display on its website adequate and appropriate information about its business, including
contact details of persons and services available to Clients.

A KRA shall ensure that grievances of Clients are redressed in a timely and appropriate manner.

A KRA shall make reasonable efforts to avoid misrepresentation and ensure that the information
provided to the Clients and intermediaries is not misleading.

A KRA shall abide by the provisions of the Act and the rules, regulations issued by the Government and
the Authority, from time to time, as may be applicable.

A KRA shall not make untrue statement or suppress any material fact in any documents, reports, papers
or information furnished to the Authority.

A KRA shall ensure that the Authority is promptly informed about any action, legal proceeding, etc.,
initiated against it in respect of any material breach or non-compliance by it, of any law, rules,
regulations and directions of the Authority or of any other regulatory body.

A KRA or any of his employees shall not render, directly or indirectly, any investment advice about any
security in the publicly accessible media.

A KRA shall not make a recommendation to any Client who might be expected to rely thereon to
acquire, dispose of or retain any securities.

A KRA shall ensure that any person it employs or appoints to conduct business is fit and proper and
otherwise qualified to act, in the capacity so employed or appointed including having relevant
professional training or experience.

A KRA shall have internal control procedures and financial and operational capabilities which can be
reasonably expected to protect its operations, its Clients from financial loss arising from theft, fraud, and
other dishonest acts, professional misconduct or omissions.

A KRA shall be responsible for the acts or omissions of its employees in respect to the conduct of its
business.

A KRA shall provide adequate freedom and powers to its Compliance Officer for the effective discharge
of its duties.

A KRA shall ensure that the senior management, particularly decision makers have access to all relevant
information about the business on a timely basis.

A KRA shall ensure that good corporate policies and corporate governance are in place.

A KRA should have adequately trained staff and arrangements to render fair, prompt and competence
services to its Clients.

A KRA shall develop its own internal code of conduct for governing its internal operations and laying

down its standards of appropriate conduct for its employees and officers in the carrying out of their

duties. Such a code may extend to the maintenance of professional excellence and standards, integrity,

confidentiality, objectivity, avoidance of conflict of interests, disclosure of shareholdings and interests,

etc.

A KRA shall not be party to—

(a) creation of false market;

(b) price rigging or manipulation;

(c) passing of unpublished price sensitive information in respect of securities which are listed and
proposed to be listed in any stock exchange to any person.

A KRA shall maintain proper inward and outward system for all types of mail received and dispatched in

all forms.

A KRA shall implement an automated system with validation mechanisms minimizing manual

intervention to ensure data accuracy.

A KRA shall not indulge in manipulative, fraudulent practices in the process of identification,
verification and updation of a Client’s KYC information with a view to distort market equilibrium or
making personal gains.

K. RAJARAMAN, Chairperson
[ADVT.-I1/4/Exty./37/2025-26]

Uploaded by Dte. of Printing at Government of India Press, Ring Road, Mayapuri, New Delhi-110064
and Published by the Controller of Publications, Delhi-110054. &ixen:




		2025-04-16T22:46:40+0530
	SARVESH KUMAR SRIVASTAVA




