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AR gfaefa ik RffaT a$
rfargeeT

HFSS, 7 A, 2026
s gfasfa sk Rfawy 8 (O yeus) Rfaw, 2026
EHIfoY gauRl F IFEAA, 3dF FHSS, 3% aIfdcal, 3a FFaail il 3ad
wafa Rwat &1 yaue &= & o Rftams (Egeed) o Buia &6 &g R

. & Qd/Ta.uSl-Sletdfl/2026/322 s ufanfa 3R RfFET aE (@),
aRe gfasfa 3 RAfesa &8 afafaas, 1992 (1992 & 15) & arr 11(1), ¥R 11(2)(@)
3R GRT 12(1) & @Y 9fST URT 30(1) EERT YTl &I IS ATFALT S TAT A §U TelegdRT

7731 GI/2026 (1)
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e - 1

1. A 3R &L @ A A
(1) 34 RfFAr &1 a7 ard gfagfa 3k RfFag @5 (@Ewfear geus)
fafaaar, 2026 § |

2) ¥ RAfAgH 1 3, 2027 @ &ML g |

2. gfsmeTe
(1) &1 TafAgAT &, Sia do 6 Heof $o 3R o & a9 d -

@) “FRfFATE &1 3T § - ARy gfanfa 3 RfAe & R, 1992
(I TFe, 1992) [1992 T 15];

(@) “3pisfes fAaers” &1 @@ 3y gom, o R gfdefa iR ffaaw a8
[3eficus  fafaue  (Fae) RN faEms, 2012 [@6r Gifectsfed
SraEeHe Hhed) WYRN, 2012] & fafaga 2(1)(F@) & gas faw o gan
g;

(31) “3fiecTaied gea¥edc B3 (THS. UK. / lefeicds =aer ) ar agr 3
grem, St e gfasqfa 3R e a1 [Bresfeus Rfwue (@aer) &R
fafa®, 2012 (@ (3ffecteileca sedEcae hew) WIeeH, 2012] & fafaa#n
21)@) # gad forw feam ga3n &

(&) IEHIfT et & HATHer #H “Fgdeh” (3rafive) &1 31T §, -

() dg 9137 dRURe, T aEhiferar gaus & e a1 dARfiegR (dreeR)
F U (AT A bl FT AT al &1 Aarr), afeafa, 3 9s-3
sfFadl R Fhed I IERRT sexre F1 fig gfaa I 3fas 8 I,



[¥TT [[l—ETE 4] BIESEEIRISEE S R IEU

(i) dg SI8r PRURe, [as 9T (AT d 3hel & AT GAT &M [FHeE)
gichifordal yeygs &1, Jufedfd, 9s-39 sfdadr R fbea ar
IERIRAT SeEe AT aig gfaerd & 31 g,

(3) 91 FRANE” & & HY g, S Hue fAFTA, 2013 (2013 & 18) @
gRT 2(11) [FHT-HAT | JAT AT # 38 v fGam 837 &

(@) “GATOTGT H HY § — A5 c@RT IR fRAr IAT IFSFER0T GHOIS
(@fEfrare 3w o)

(@) “FE=For & gRads” FT 3F, 37 98 FRURC & AFHA H -

i AR gfaefa 3R e S (R &1 w=ied e 3k srftergo)
fafamsr, 2011 [ (GeuifRue vfFasies 3w AT U TH3Nay)
e, 2011] & fafaws 2(1)3) # & g8 f@or & aRerwr &
e & oEmar Swen, S R R Agdyed T TEadet H
geeey (fafees) &

ii. ol HfAfATHA, 2013 (2013 #1 18) i &rT 2(27) #H & g3 fgwor &

gieST & TS F T Swen, Sae T Ry oY Aaaea e

TFHTS # gdeey (faf¥es) 7 &

(ST) “aTEs 3i3cc” & JT § - TIcs NFhE3ce AAHEIH, 1949 (1949 &1 38)
$r arT 2(1)(@) # FUr aRenfa acs 3dEde, IR oW 33 sRfAgs i
URT 6(1) & TEd FiThehe AT HFeq (cTTHTT-JATOTT) e g3 &,

(37) “Tg-FAde AEHfRT geus” (F-3eafcHe Gichifarr AAeR) &1 31T §
g qICHhIferaY ey, Sit Aufi-1ar Aofi-11 & T.3MS.0%. &1 yaus &, 3ikK -
i.  hael AM-I1ar Ao & VF TS TR, & RS FF & JATT YT FIdr
gl 3R
ii. had 3d ZFaEd HUlAdl (W FuEAl Sed g fRar @) &
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yafafees AR & & 9w &ar g, s@r Aof-1 ar Aof-11 &
TS, TF. (F T.S.UF.) fHaq FTar g (Fa 8):

WJ Ig b Fl-geatcdc iEHIT et of-1ar Sofi-1l & Rt (fhegh) &
AN TIR.UH. & Al & @AV Yaled & Hepall, Tordept (ToleTer) waiered
3oToh a1 fodm Srar @ 3R e (S aiieie (Fdiear) Y U & &l
(@);

(37) TSR NEHTT gatrsh &I 3T § - Ig UIEHIferl YU, St qiehiferar
& Gt (HASlHT) & fhU T N (HIvgee) & dgd Ig @0 qU e &
e 8 ol § AT of Hehal § T AgH &1 JAT (F B8) Fgl IR Fe foawr
FET AR S oAEE & AW e (RegREe) & diEwmfadr & yeus
(Hetorde) o gt e & 9=l FHAST A T &

(@) ‘91 BE HaAor” (AT yatrer) &1 agr 71T gem, St - 3ifafaas, 2025
(2025 #r 30) & URT 9(12) & FES fow AT €3 &;

(3) “aTF AU B (Sea¥cHT WS) H del Y ghm, S IF-w AT, 2025
(2025 #r 30) & URT 9(12) & FES fow AT €3 &;

(3) “FEQHT F HT § - Fow WHR c@n gfanfa w@fder (i)
sfafaes, 1956 [RFgRES FlvgFed (Xageer) veae, 1956] H URT 2(Te)
¥ dEd AORT g8 W (), IR S Fr FARE RaRa #
ST il 8

(T) “TadT B8 Aol FI T § - dE B3 Aok, S IAEhI & YICHITorAl &l
yee 915 aRT AERa B gg el e & JregaR, Rl Iower Mewifaar
Y&t & Gr AR FIT §;

(o1) “FAETOT ISR &1 37T § - VAT IS U Fiad a1 W Hig Th T 3H0H
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Ifdd, o a1 [Seg 1% qanr 37 RAfATAT Egered) & FA™-VI & dgd
el &1 g5 AfFadl T SEAAT Fe & fov fgera fpar am &,

(@) ‘Sea€d FUAT & oG HY gem o dRd gfasfa ik Rfeew @8
[3efmicus  fafue  (Faew) @) faEgs, 2012 [@6r Gifectfea
Sed¥THT Hhad) WY, 2012] & fafawsr 2(1)(on) # w5 fow far gam &,

(@) ‘A R F FF § - TEH IR dIcHiad yaus & o fhar 1> R
(@FUge), o HT T FEET AN W a9 g AN THA T8 S 8 T e
MY Y KT g, 3 &l & ahlod-ald ¥ PR g, 3odoh FAT-a1
aifica 3nfg g 3k @y & Sae 38 o O & & ocwiferat & gays &
TR (3r2RE) frad ar @ 3R e 3% garT 3o geafa @ au
1 a5 wudh e #r o TS g1, greifeh 51 fafagaAt & v gu grawmt &
OTefel dl el & 89T,

@) “fay Ny (zaTcde ) #1 FIT § - TEd & T AEHf yaus,
3MAETTER aAght & folgrst @ 3R MR 3nfe (RgRES) a 9 gget &
fogrer @, #Ale d W I8 a7 &= & Fa-feg @ & b g
(RergREren) # 3R Toher-fonet 3rTAT Segdea A fader famar e,

(&) “3cTTeH T el arel 3ehisfes fAaers” (efel deg 3rhfsfes geawey) &t
IF & - gg pfefes Rous, O9a 7 @ 7 g FUT 3UA I &H &
e e & AT dichfody yeus & a1y R (TEHe) fFar &,

() “Jeus” & agr FY gem, St aRd gfasfa i Rftws @8 [sresfeus
fafaae (o) @ [Jfae, 2012 [@E (3iecksiftd s=atcsic %3H)
e, 2012] & fafaga 2(1)(w) # gas fav feam g3 §;
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() “Aead" & FT § - 9537 FaE S, MR NfAgaA 3epEe 3R
B Roted [fdegques Rofed & Blsa] & Fol Hﬂ«qﬁﬂqﬁﬁgtf
JhdEl, EYHIT eJ (3hs TaraufsT) 3R fafay @ (98 s @ra o
STell 137 gl) 27 GIEhifardl gaush carm U v &al 3nfe [[FEH 3
gefta valt (Rees urél) ar wedfdt @Grafvey) & QU v ot 3nfe &
A ot A 8] & FoT Hed I gera e =T Fqo3;

(P) “TAINC.UATH.” (T Fidfd doiR HEA) &1 31T § - &5 @

(@) AA-BERAAY AEHfA yeus & 3T § - 98 dEwfad yEw, St
WERRRY F vEU (FNoEiT) 37 BT AT WR (FULH) & ded AEF F
g (d3) R AEE F AW Il (RegREen) & acwiferr &1 g
(FeTie) B & ASAGTAR e §;

(&7) “acwifedr” F FT § - R Ffed & A Il (RegREe) 3R 3@
TEIT ([3H);

(@) “NERAA yeee” &1 3T & - g8 S8 FRUNE, S AEH & Ty fFe 7w
N (HIUeHe) & Al & AR, AE &l § AT TS &ar § a1 A6eh
IR @, Uil ags & AW e (RFgRES) a1 a& g3 (38) &
JIcHIfory 37Uar 3% BS & YaUd H FHEGST JHGT & (R i
feEheadr aicwmifordl gete & &9 & a1 fRer 3= §9 #):

W I8 o ACwiferdr yeus wAlfsd sRafka & histewd dcedic & et
# gl arell fSeliall W fAelel arell aEg3i & oleleeT (STef) T Hehal;

(T) “FggHA Bs I FAer A U g NEHfor Ao dfad w€ (TH)
3§ - oo AEEHE & IAR-VI & wEuEn & 3ER @ Aifd
(swaFcHT 3r5iT);
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(@) ‘AET AUHN” &1 HF § - G veaUs H g5 HAA, 5T
GIEHIferdl getieh o Ig 3Higer fam &, 3R & -

() TUTEATA, IMgeh (ForTse) & AW 31Te (GRS & diewiforar ar
4T (F8) FT YU G A & FIY H NEHIToAN Y ganT fow
STet aTel fAoTat & far Seaer 8 3k

(i) dEHITRAT yeauE & gEY AT HFHGN & fav HFACR &,

(T@E) "ol dsaldm” &1 HT § - VT osd AT TaRHe, SEl, W
SR (RegRES Arde / gideffd IeiR) & e o & fav, & aF
3E ¥, T© I AEH & AT AT WsFCH (37UE), A5 FiHAT (Feda),
IS TATT (TfAWe), a0 foe=iq Avsd, 3nfe 3uder FUT T Tohar;

(30T diCHhIferdr gyaues & TaY H, “Tafd g&7 (Reles ardh) & 3T § -

() s FeAw, IENER (IER) IT 3T ATER;

(i) oY HSA o HIS AET Al (I AAAIRT TH{eer) AT 3R ATIGR;

(i) % ®H, TEd s, ARfigR (IEeR), eUs (HeioR) AT 3T
ATIER $TNeR &;

(iv) FS usde Fuar, gd Aeeesd, smfigr (IeeR) a1 Yeus IT 3T
ATdeR & (AFsR) AT e &'

(v) S gfcas wusl, FTA diEwhifo geus F1 fAceen, sdefigr (AraR)
a7 geeeh facee g 3R 3@ 93-317 R Sficd # 3g@r 3R 3%
ATdERT T feear fAemex o gfdera & e o,

(vi) FI$ I8 FRURCE, fSTar A F@sd, ey A (AATHT SRRFR)
IT gy e, dRieR (EeR) IT Yaes H Tollg, 39% faAcel ar
3R F AR I AT 8,

(vii) IS cafed, foraer dorg, fSad At a1 segeed & 3eER f@ee,
HEMER (UIEeR) AT YaEieh T FLT ¢
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W TE B 30ES (vi) AR (vi) B A O T IR o B 3R d &
7S Fere, U av et a1 et & Awer F ey 8 @,

(viii) IS ST8r HRURE, ST -
i aEwfeR g #o@fedw (), wfefEd w weh
(3rafave) wusdr g ar
ii. @ifeser () Fueh A afeafzadlr g S acmifet geus oft
T HiedfsIY &l ar
iii. YICHITAT Jateh T Al FXA drell H9ell (Sediecdl usir) AT
39T I g,

TISEG0T- 38 @3 & fAafde #, “OChifodl gausd #i geaiecd st aT
3HH G H WY § - 9% 919 HRUNE, S ERT diEHIfadr yeus H
o v S 1 g9 @ dEHIfoRr yEud S8 FRURC F Ggdnel
(3 EIATe) §e7 SueT |

(ix) 5 T FafOd wal (Reies urdl), fo@ed aRemr esfdsr & oy
HACE! (IS Tuss) & 4 g5 &
(x) A5 @R FAr ARG tar Fg gEw

g 7 B -

i O fRdY cgfea ar 0 foRdt Tiedy it defda gar (Reies ard)
AT Swen, St gEeey (faffes) wfedt &1 gl ar 3&d
WA 9 1 fEar e

i. 0O fohrar cafea ar oA e Tfedy & gefa 987 AT S,
as u, 8% dgel & O av & ghuer, Rt off @or, ar
ar wcueT ®T H AT AR Selde & AUR W (ST &
Huar AfAfT#, 2013 Fr arT 89 #H oh foham a1 8), Faeey

[N <

(faffes) tfedr & g ufaerd a1 383 Suer & sfFadr R &l



[7TT Hl—@vE 4] HTL T (ST SETLTIOT 9

(TE) IR anviicas d6 (AsYes HANIA dh) F 3T § - ARAT
Rerd do wfRfTs, 1934 (1934 &1 2) & q@ll eqEn & AT Hig
EED

(33) ‘AW G A FUR S’ & HT § - S garT avy 1997 H AW &
YR & & WU H Farg 75 FhA (RAgRds ofser &ha, 1997) &
IER RRT 3MiE (RFgRES) @I 3UR &,

(TF)  “TeET (ISTH) S g 7Y gem, St "R gfafa 3k [fqsg aE
[3efeious fafur (faer) @it fafaes, 2012 [@@ (3ficc=fed
gea¥caT $gd) WIerw, 2012] & fafdgw 2(1)@) # su& fav fear
g3 §;

(2) o1 Rfagal Egeesw) & 39der e oaw 3R R, g sfafaes
(vae), gfasfa dfer (RfFaa=) sffEes, 1956 (RFgRET HvFea TgeRe)
TFe, 1956) [1956 &1 42], fAemm fafawes, 1996 (Buifaellst vae, 1996)
[1996 T 22], Fueir Jf&AfATe, 2013 (2013 &7 18) 37YUaAT 3% dgd ST T fohogl
faar ar fafadl (egeera) & aRenfa ereadl snfe & @@ 379 g, o, ganfeufq,
341 IMRATAL, 3¢ dgd §aC 0 HIAT I R_fFgAr ar sad e e A SepEh
welerer 3nfe 7 3ok forw QU g & |
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e - 11

NEHTAAT Jaerat 1 FAEeT F hr afrar

3. EWIRE FEUF & TR & T Irde M B & s

(1) S TRy GEHIfrY Yaeh & & H FF ST Iigar 8, 39 95 F 9F a3
carT TR fhT 71T i & Teh HTdesT GEId ST glam, [ as a1y ggel
3T H TS TS ITAGT B (S dAlers G Swsh) o FAr FHr gen |

(2) S, 3MMdeeT W AT A & AT, 3deh @ Ig HE T & a8 W o
AR SRR GEJT Y AT TISERIOT ¢, S 8 diEhIfedl yaeeh & dR
38 S MG @ S5 AHC & G615 HT FT&Y o |

(3)afe #S et fhell off g @ YW UrT TN, A 3@ AR fRAr S
TehaT |

(4)39-RFfFTe (3) & dgad R AT F AFSR A I Ugel, IAeh H a1
R SIS 91§ IARE & @R iR g & R (o I e Rt
A HH H AL Q) FeTd 3N A HT AR TSl fhaT SIeaT |

(5) S 59 3@ a0 @ HJSC & SN foh 3desh g1 fafagAr & fafaasd 4 &
WA & TR TRT 3cRcl g, of 98 3Tdesh Hl 38 Jaof H Faar A |

(6) 3Mdceh, S @ FIT 9Ied gl H @ & N Foist feaAr & Max, ggelr
3 & ASECUA @ FAS IS B 37el HM |

(7) 39-afga (6) & AR IAGELAA BF Wed g7 o & a1g, a5 FaiRa
HiHe H ITEEIROT JATOIT UeTel HT |

(8) 5o1 fafewaAt & ded gereT frar I ISEEROT FANT dF deh AT @I,
59 d& & 38 915 eanrr fHdfad ar g 7 W fgar aw |



[T [ll—avg 4]

ATLT T TSI © STHTETIOT 11

4. 3maed W =R
3T Hl TAEEOT AT Yol fhU I & &Y & JuR g g7y, a5
3 T 91l W fGaR @ S 38 dichifodl geus & &t snfe & o @
S& @, Sad 3 3o aral ) o il faRar Seem —

(&) 9rEar & e 3R giaardr gl

%.94.

9IaeTeT

fazor

Tl & IR H

3deesh Teh ST HRURE & |

g gREmT %
a3

() HTdeH & UTE DEWA GeE & & & TG T
& B AR & T Sl g g
(STPTECFR) &, S B Fried & waea T
H FHAany g |

(@) S8 FAY-GFAT G Jg da1een foh fhed dicwmiferar
Ul o HAHT H Sfcidl & Pl JGHT ST
el & |

(iii)

HEY giFddl & IR

e o Ush HET USRI, Uh 3fediele TRy
(FCeIEE 3NTHER) AT Uh 3N FAary ogerd foram
g |

(iv)

Aeadd & IR H

(F) 3ACH T Acad AT FH T HH UT HFUS T
dr E |

(@) 38 A & ER Ode dead gt oIl &,
3dell dcay dee I g e @ el H el
amfee, 3R 3HE Fefd Rfagat geesa) iR
yAfAgAT (TeeH) & dgd deh I gEl
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()

(&)

PRI AR F wW g G ¥ P
SalT 6T el 18T |

3deE IE FARTd Fem & 3ad v &7 |
A T Acad gl T™T § 3TH FH A HHA
10 gfaera Rear fafdas 3@eq & oem & 3k
O W F HO-AR o g | fofFas e #
AMAST ¢ - dAhe H @ &7 44T, g
aiftifcas daf (A5Yes HARTS dFh) & Jgr W@
gfasffaar (ReFRES), ot e (Tetem foe),
et gfaefaat (Regiden) @ d@efaa o,
Tl B8 ThiAT S fofdas tg &1 giaAc aur
HateTge B8 1 FAd 3 5 g adiv I
dTel s GET FEEHT |

Alslar dIEHIfeT gete @ gl fAfATAr & @
gt I ai@ & IRE FLAT & HIaR 3T Iraen=T
T GTelel el g |

3Mdeeh & AU 3ugad | oRAE  gidefad IR [Aeag @5 (Sl
dur 3fd safda & | fafes, 2008 7 3REE-Il & 3TN 3desh Uh

T ARGs 3uged dur 3Rd safed g |

(vi)

IGEHEIRTSG 37AGa I JHTUIT UGled el faeept & &d & 8

(@) FHAARET A AFAC I 3qFT I

%.4.

qA=T fraar

o

YHATOTYS HelHd

(i)

AT IRHA | FT  WHR A1 | AT e & | RegRIT Ade & &

AT T

TWHR | CaRT FAT-HAT W (@ S5 St & &7 4




[T [ll—avg 4]

HILT =T TSIA . AT

13

q Al dTITCd
foeafacarerm
TEAT T 3ryar frd
GRS R -S A
HAleIATITCT
feafacaer @
Eiides g, 3rgar
JUET & HUHT
sEIege ¥ UK
eI g, I HRA
qrcs FE3ET
qEAT  F TS
3@3¢e @, AT
AR &uel kg
EAT " HOeA
dshec @, AT
AT CIEIG]
AWHN HEUH U
HC TS Heloldic
3@r3ce g 3R

gaT S dTell
TANS.TH.UH. &
HETd JHTOTIT gred
®Em, AR T
gAafad  &wEm &
39 YAUGT  #Hr
£21 e | 2 R 113
gATCT gt & g &

dg dI1 AT
qred & o |

HH Ui ANl HT 3Hd
g, o acwmifear
gete, Tl sy, faAder
HAGHR (s=a¥cHT
TEaBseR), RET Tifoee
(rTEuE Redws) &
gl a1 Y % AdR &
W OH e R H:
3eIHa A g

3WIFd 9 gt H g,
H O &HA & aui Hr
3T GICHIT Jeere
I fAay demgeR o
gafad Qart & ogroar
T &5 HAaoic @ 3
Hrat T &l |

FHART (FH
q &d TH
cgfed)

FET  TWHR AT

PS5 YAUYT Yred

Rl 5T WeR
a AT A9
[ERCIECERICE S|
TEAT O 37Yar fomar

&

HlIATITCT

AT ST Gl & |

ReFgRET Ahe & &
¥ 53 Ff A A @
e ar aNl T 3HeIHT &,
wie  ex, fagw
HeATGhR (s=d¥cHT
TsalseR), RET Talferke
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faeafacarey q (T8 faRelweh) &

AT &l | TgT AT Y hs AR &
T H HA B @
3] A &

(iii) | OrewmIforaT QIERITAT Yatieh HT s HIAART AT YIEHITRT Tatieh @RI o gerd
Jeteh GaRT | FGcT B3 HeloR, o s Assdie & 53 v o &1 ¥R &,
fAgeFd 1 | 38F I T FGAdH AIIAC T HeIsd g AR a8 TE JAOTIT qred
SHHTART AT Y, S ALY ISR & AHS H o0 § () |

R E
Ao, 58
%g HAsHe
¥ 33 v
ol T

HRFR &t

5. YHATOYT YeId i ¥ SAFR [T I & ATHS A HYATE e arell Tiwar

(1) SIS 3MTdesh &1 Foars & 3Tad HTE YTl el & dIe FAUIT el el &
PR I T, 3R 3T YPR SARR [T A Hr dig & I f&ar & iR
3Tdeeh Hl 3T I FI AHABRT I 3R IhR fhT ST & HROT HY FaTwaT |

(2) 3R, 3IWFT IATFRT Aol Hr a@ d T G & Hax, JA0YT g
Tl H SAPR fhT I & AU W iR & TaR & & w95 & 99
3TdGeT T Fehal |

(3) a5 57 YR fhU 1T 3hed W X & foar &Em 3R 59 @&y # 39
A0 Steg @ STeg 3dee & fAf@d &0 7 giRd s |




[7TT Hl—@vE 4] HTL T (ST SETLTIOT 15

6. USEdHIoT YA Fr et

g1 fafagAt & fAfAwsd 3(7) & AR vere fFr v AFEEHRIOT A0 & qaer
H A aa$ a5 orat #r 8t ureleT & ghem, AT -

(1) GIEHITerT geitreh JfAfagd (vere) AR so1 fafTAT (FgeiRed) & Jraum &1
qTeleT S,

(2)afe 18 & U Ugd WEJA AN IS fRAT SITRRT AT T fhU AT fhwgr
fqerort @ el off A A9y & gor o1 IFRE HA qreT IR=T ST § AT
g Teer ¥ gFqd T TS AGHR H HIS Ageaol eed @l AT §, o T H
QIERITIRET Jetieh S5 &l i fafld &9 & Fea Ham,

(3) AEHIferT yeyed ReIa ured gl FF ali@ & SFhrg hoist fgal & v
A3t Hr Rradl &1 FaRUT S & QT gacg seA Iomeam, 3R grea
RIPrIar 1 J&IT, 9% TAET JAT 3% 3T AaToi & dI5 FI 37F9d HIdm
T,

(4) ATOTIT S Teh AT @, I deh GICHIToR Jaeeh T dcad gHRm 3 I8,
e seay &1 o s R_fAgar & [Afawsd 4(F)(iv) 7 Far ar §;

(5) T St BT # aRad @R & A # @18 @ 9e @ st 3O
oRE S, SHET &S gaRT adrn ST,

(6) GICHIferdl Yetieh ‘Iugerd oUT 3T egidd’ g, ST #RA gfasfa 3R
e a5 (Sexfsadien fafaaa, 2008 & 3EgeEN-11 # ST 9137 §;

(7) GCHIfedl gateh S5 @ SR gl B al@ @ A ast & i e

HTHDTST Y& T,

TSI 3H WS & Q@ H, FHSST YE S HI Adeld Jg AT ST
fo AICHIfoR yaes #T FHHSS FA g NS @ fAuiRa @ a8 eadf @
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I it ast & 3af & offaw QU & forr = ¢ |

(8) 3T TAfATAT & 9] Bl & Ugel @ & Sl GICHITAAT Jatleh 379l bl
&1 81, 38 ¥E ARGd e gl o a8 3o fAlAgAl & o) gl i ahE |
S ALl & AR @S (7) & IEYUT 9 T 3 AT |

7. IWSHELAST & AT FAIC T@aAT
(1) ST FI AT TATT WA & TIT, GIEHITdT gatreh, o g dieT auf & solld
1 3ae & fIT B e HT S YT g 3H AT & FAC §l I AT HGA
gt &Y 3AfT & MR, Tgell I F Tar$ TS B 31aT H |

(2) afg AcHIfora yates B 3767 8T HT &, of 0 H S5 39 JAOGT &l
frefad X d&ar g, 3R IRy eaE H i & Aol eus F &9
H YAT HIHBST dd doh o [T dG HT BT I deh 3TPI FHATOYT TAelfad
el

8. YATUIYS Iqy JIgAT (FIST AT
S AICHITIAT Jateh, QIChHITa Jateh o dil U hIHSBIST el DISAT dIgdT &l
ag 51 fafgdAl (Wgelewd) & dgd Yere fhar a=™m gAY ad dios & fau
IS & 9T 38T RE 3HTAGeT M, AT 18 GaRT aarr v, dR s fow ais
CaRT 9T 315 erdl 1 & drelel AT gom |




[7TT Hl—@vE 4] HTL T (ST SETLTIOT 17

eEqT - 111
U %3 JAAR
9. oY gleT
(1) TE 37T Shael U g ARl IR 9T fAder wet [ 9Rd & 3R g@v gt
& WRT e (MFgRES) A o ad ] & diehifodl Jaeehl & &9 #
3eTeh hIHeIST & HIH H & oIE] M |

(2) R & AW 31fe (ArREe) 7 3 & arel 919 A $st & AAS H,
H AT AT YU B DIsH 5 AAITAT & G g, Fw Jeenal &
ary, 9y A9y wef & AEmifoR) gsHel & T H 3% HIHGST & o A
U %3 HAGRI W oF] g, S9 deh o1 AfAgal & gy @el grawrt @
et %o 3N A & I T 58 I & TG & Gicdgel o g1, dd oo

&. AfFEH 15(1) &1 @s(F) 3R Gs(@);

. R’ 15(2);

1. RAfaEH 15(3);

g. [Aaffms 16 & 39-R_dfEm\ (3), 4), (5), 6), (7), (8), (9), (12), (13),
(16), (18), (19), (20), (21);

g RfFEHE 17(1), 17Q)(F)(iv), 17(4)(F)(i);

7. [”faas 19;

o. AfaTw 23(5);

. fafawe 24 & 3u-fafa=e (1), (2), 31k (3);

o A SR |

(3) gAY ot & AW 3nfe (RegReran) # g axet arer a7 faer % & AFer
#, 7 RfATAT & Fad yeary-1, 3eI-11 3R rear-11 J2ar s _fFgat &
fafagd 16(2) & wraue (SI9 T 30 He o AR 7 g a1 9 38 eI
& YEUEl & Yidghe o §) 9 B3 HeloRlI G @] gl (I Har ®si &
JICHIfor Jaehl & & H 3oAch HHAGBS & Jolidel H) |
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10.

F.9.

ufedy i Rufar

g 3 AGoR & T # FF & & v S& ) gaue

AT TASH

S 3Mdeeh dI8r dRURC & 3R S 9 B8 HAdok & &9 H
P HT ATEAT &, 38 3 AT\ & [faws 3(7) & aga
AU YTt fhar a1 Faham, Ife:

&) g8 3MT-a T 2025 (2025 @ 30) @ GRT 9(12)
H 9T %8 HAdoR & fav AuRa & 8 @elr eodf W
T 3R;

g) dg 5 [AIdAr & 3EI-11 & JaUeEr ) S 3R, 9
d o 38 AT # $o AR o Her AT &,

) 96 Ygel ITHA H IS TS B 3raT A AR

¥) 9% SIS ¢RI HURd fhT a1v wide # &1 & are gwon
TEIT W |

S Uge
qEHITAT T

ST ugel ¥ UCHIfoR yeye g, dg I fAaw %s &

QERIIA Jaeh & T F FF K Tham, I

%) 9% IMF-F IATA 2025 (2025 & 30) $ GRT 9(12)
H uT %3 AaeR & fav [uiRa Hir 75 @ adf w®
T 3c; 3R

") 98 W FHAGS WA F Tgel A5 A AT W AR a8
carT IR fhT 90 ®ide # @Yo gE&dd Y |

11. 99 %3 #AAeRT & T 3 3ahHr ARt
(1) 919 8 HaoR & folv Ig I& g Tk ag -

(%) T-H IMRFTH, 2025 (2025 i 30) F URT 9(12) AT IFH ded S

T arv fordl dele, ST &1 o fREr fUgEer, SR fRu e R
TqSIHIOT, RN (AMgeeregat) & U gU Traernii &7 urelel #;
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(@)

(37)

gy fA3LT Hal FH BEHURY FATT AT AlA-BEHAART JAV AT TATGHR T
(Tsargerdl) Fard & a1 T g7 & 1S ar a1 gl dard g

ure fAder Bt & |y IO GeAld ¥ U A0 aRR (FIveHe) & IHTER
PIHBTST N

qrT fAder Bl Fl g 3EH STPRT
gL U foIde %8 & B3 3R 3e7eh AW 301G (FAargRErST) 3Melar-3remeT 1W;

o fAaer Bl & B 3R AW Ife (RFgREST) 39 g AGH & %3
AR A 3l (RFRES) ¥ 3re9r W,

arT A et 3R qEY AEH (FAi$cH) & UIEHIodl Jatedh & T H
39 SHIHBST & S TE-TId elaT-37c19 FHTR IW;

AR 7 e we & v wefsas fgsa =,

39-GS (3) I Ulelel Tgl T8I dell oM, Sfgl 9 fider %8 & o6
sfafaae (vae) ar gl (o) F dgd FEIfad ugd & g
feram ga3m &,

a9 $El & B I aifvifcasd dhi (A5Yes HARNIS dh) A
;

39-GS (37) & UTelel dgl oAl ol gleM, Sfgl 9 fAder g iR & AW
fe (RFIRES) & e 7 e amgdr &,

AT & AW 3fe (RrgREe) & g & & v ard gfdefa i
e a5 (e gewmforr Fawrs) [_fFTs, 2019 & e

IET HeATd @ o T 718 dt e & IR[ER B o
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@) O A IR Ras o W, g M5 @A & g, 3R TRI I8 | 3¢
IS & U T W;

(o) 15 gEnr fAuiRa e e widfe 7 ey Rad sedqa

(@) waT-eiereT fAaror fRfags, 2002 (NdeeT 3ATHE Fel difogdl Uae, 2002)
AR 38F dgd SaC v HAIAT gur RfFTAET (Egeed) @ T
ghAREd &

() 3T Rfagdl # AR N5 @R gAT-gag | S e 7w aRos=t (@hed)/
feenfadelt (sMsseEa) # QU §U Wrawr # qre X |

I - IV
FI-gra¥eAe NEHIAT yaeuw

12. F1-Zd¥cAc NEHIfAAY Yol F AT Ay g
(1) Fl-ga¥cHe NCHAT Jateh, Jaus (AdoR) & ALT AT gof (T FeaeeHc
&) & TS 0 HeET H #AEg IOl (e ifher) @ 3iger & Heham,
St 9RAT widefd 3R fafawg @15 [3resfeys fafawue (e ffem]
fafz#, 2012 & fafaws 4(5) A FAT gU At # & BT o Alfes | W
ST 8T |

(2) ST8T Yot & AET HAY Gof & Fedd H 37 AfATH & dgd A& WA &
® A gEd fRar ST, g8l g fafaAr & AfewE 4(@)) T ogeus 3|
YR fAged T a0 geg 3wy 9 S e gl |

(3) TEY T & WAl & 37eTal, Hl-gedFeHe NEHITAT Jeaeehl W A TS
T et o ey gl -
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(@) fHEr SedE HUAT A H-ZeadEc GaNT U S dlel HI-ZeadEcHS Hl
A I THS.TH. & fder & eudl 3nfe &I Jelell H SIET SR o
JF

(@) fFE e &9 A fFU U F-SearcAe d e Hr oad anfe
(T ufieie fhe St &1 @#g 3nfe o enfAer 8) o € &, o
T.3TS.U%. SaRT Udele U S & AHS H &9

(1) STAEE HUHAAT H fhU T Hl-graecHe & HIYU H HI-grdeed Al FAI
& ggel 3T & 4T foehrel S @ AT 81, e uiieie T3S T,
o U SeaEd) Fufaat # fe v faaer & fRa g |

(4) 31 fafaar & (I 15(2)(3)(ix) #H GICHIfoR gated & Yl H 3Tholel
A BT S I1d FET TS § 3Th TIY H, P-SeaecHe GCHIfoAl YaUF T
& 3Tl 3UT YR YA, ST Hl-S-afcHe Tchifod Jags 3HR aImes &
ST q g3l |

(5) FI-Fea¥cHT UIEHITRAN Tateh HHE (AT-9TAUd) TITA. (3T 38T HAsrT)
&1 Y SeaEdT FUfal HT HeAlaFes aFgRAS # &m, Sl Aol 3R
Fof-II & T.3MS.Uh. AT FA &f, [T JaeeT ag Jaed & & H HIdr 8 |

(6) 31 TafeAr & fafdmw 27(1) # 3o HFfUSNT (Foermea HER) a1
fAged w0 T S 91 FE TS § 3HS FEY H, Fl-geaecHe N Jatn
3Tl 3Oy A1 fAwr g7 fAfawaAr & [T 4(@)() & 3TaR FgFd
forw a0 e ARl A AT Fwar §

13.@;q1aa1?ﬁ$rsm‘r\;rg’m
AT ST 9T JEYEl T Bis 3l AfAAT & qar Gl gaers, s ggerral
& &Y, F-gedEcHe NCHITRT Jatrepl IT A1e] giel, S e [ 3o AfagaAt &
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gEX Tl raerel 1 Hedt $o R A g AT 9 3 HEAY F WEuE & Aldgd
o g

I - V
REEIfeA yaus F e IR 3 AT

14. 3TAR wiaT
JAF QICHIf gt gl 3T & & g5 3UR WiedT (F1s A6 FsFC) H
qrelel LM |

15. IEHI F Y TR (FveFe) AR FAFRT AT (BrFaew F3aT)
(1) AP yaus 3T 38F AeH & T WMR

() fRET T T IR T B2 3R GICHITRT & Yt & [SFaAT 379 g & ol
T Ugdl, UICHIfodl YaYed 3T A & 1Y 9 & geyw 7 f@a &
R (THHAT) FEm, SHF 3% 39 U FT T FT & 5 & 3
S dicwifordr & et & e H gl & ARSRT iR grf¥car &1 &
forsh & 3R A & 387 9 =R o U gu & S S ey argqer A
forar T § |
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(@) el e & S FE Sqr I § i R (vElee) & aaraar S e
IIET, dg Td dIChiferdl gaeehl 3R Fcaftes fAder #el arel 3mehisfes
foaerent & & 6T S atel #R & A H oE] 81 gem |

@M OEHf ydues 39 gafdd gal (Releg orél) I v wgaifat
@(rafaue) & AW 3fe (BergRéEs) & @ay ags & 3@ ger dgAfa
AR F N, ST 1S GIRT FAI-HAY W ST ST |

(7)) 30 3u-fafaasd & @s (91) & TEAfT o Fr S a1 Fgl B g, Ig 3
NERTIN et & AHS F o] A8 @I e SR F 1S g@ry aqra
ST |

(2) ‘IeHER T I @aHY gEaEer (Rearaor siag#e)
WA wEHF TeE @ REd Wi § TmEd Ru o ddd
crardsr (BEFelloR Siagsic) Tedd &, 3R &Y § Feerr fu o=
T ST H YATUGS $T 3H WiHAC H SN, ST 815 aRT GHAI-GH T
W AR fhar Sie |

(@) 9B gedusd, Igs ¥ fAded urtd g W, BErdoR sfagic &t
SIETSl 9fd T S, fSeh foT a8 e & @IS U4 wgr o |

(31) FBEFeoR Slagdc & A Idg IS SRR &t gref -

i. GICHIfRT Jaeeh GaRT Ycdal & § AT HYTLT §9 & Yaled &l off W &
qar (R T TET |ar 3M3eaT & a7 o HT a5 g $r vasl H AgH o
forder FrEg o Smeel 3 F& o Sreeh;

ii. AEHIfoR @ S5 AT QAT # Seell AR Faw Hfa (sHavde
39E) ¥ S QAT & SAehr,;
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Vi.

Vil.

viii.

AR 9ICS R3¢ HEYUH GaRT h3fear & daur # fAuiRa fev aw
3er3fear Tussy & IER Hafd vl (Refes urél) & @y fev o=
aTel el (giotaRed) & AR,

iv. Bl & et & @R, fSoer @USR GICHIfoal Jaus S g (I9)

Fafaat a1 3Tk FEAN AT (3AATCH) eaRT & Sl drell Jarst & &,

. UICHIfedl gt gaRT 38% defgd gall (Reles oidl) @ wgaifaar

@ErafdTe) & AW e (g # e aw [aer & =al;

3TSAIT-37e19T 918 fAder ear 7 dEHIfardr yaus $r Nfa (srsafafheere
qiferdl) I STeTrT;

59 3U-TAfTed & 39-@s (v) 3R (vi) & aUe 37 gichifodl g )
A & glel, e aR H S g@NT Id™m S | gTelieh, S5 U9
gIEhIforl wausl & g IR IEeER o (BrFesr ael) & fov &g
HhaTT;

JIchIforl Ja9sh & 8 Ugel & didd aul & o@iad (3ifses) fad
IGEELER

GICHIferal Jaus & Yol (RBIHE) S STeTahn:

F. BEHAT EHTIAT YaUeh & JeleT I 3ahold dleh Ugol & diel aul
% ‘TIBH dcs T 3% R & 3R W har swam, iR o #AFa
H WBIAT §3he I 8T SATeThRT & ST,

. GICHIedl Jateh S Ig Sl ITATT & ST Fehell o 37oraT-37e19T
faer AfT (SaTede 3WE) & YR W 96 ar @,
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(@) SR U ae @&t gEdEaer (BEdioR siageie) # & = Gl
STAPN AT IICS Heh3ee U, 5 GaRT ddTU T BiAC H, FHIOI e
graf:

i.  UIEEeT yATOUT Yo U Je & ga; 3R

i. & ay, [T ay gATTT g T aiig ¥ ©F #@gar & faw |

(3) WICHIferAT Yetreh Ig FARYUd AN fob BEFellor slegae @l g ay, fady
q¥ ATCT gl T dRIE ¥ ©g Heledr & MR 39se Far Jw |

(7) IfE S AGTayul Feod g ST, a dIEHI gt $© IR aEards
SIsHY f3EFellon ST 1 39sT HWM, AR B 38 YHR g Sgard &
dRIET @ Yo Heist Al & MR @8 & i Bl siagic Sis v
eEATdSlt & A JEIT HM |

(&) AIEHIforY gateh ITSEEIRIUT JATOYT Yl fhu S & a1g fhaT amge i
fSEFaioR slageic fAsarst & deel 915 & 91 fSEFdlor siagec &1 ufd wadq
S I3EC o JHUYT & HTY FEIT HEM, R WA 38 & a¥ g ds fadi
a¥ & GHATCT gl T dIE H BF Aglel & AT AT gl |

(ST) UIEHITT Tatieh TE FARUT SN o TTEEor Yerol fhu Sl & arg
gIferaT f3EralioR Sl Siis a0 &Sl & iy (IS IS S a0 gl), Seg
q o 3THT dgdBSe W 3T T S0 3R 3 &Y @AY 3TH dedse W 3y
T |

(37) dEwfodl geausd fBErdioR slaggec # fFu av faedr st #geaqul dcar
T JATTRRT ATHT P, TGTd gl HI dRNG & Ugg dheis< ol & My, S |
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(3) AEHIfra gaus g@RT off I arelt B
() dICHITRAT JaEh, JIChiferdl Jasl HAAIC ¢l & ot AEHT ¥ Th dF B
o9, 3R GE TeIET T @ AT HUCHET F F TRAT HAB (Rew) HT HIg
IREY IT HTETHA =18t &9, 3R 39 YR off A arell B A7 df Tk aF
Hre gl a1 FAh & HUR W o S drelr B gelt ar R e € awE
T hrE gref |

(@) dICHhIferdl gateh AgH A, IcIeT T & AT YIS &9 I, Pls JI-he HrF
STl oldT |

(1) GICHITRT Yeteh fSEeFellol SlagHc H I acrven fob 3fefer-3erar st
(@39) & Hadhd fFdar @ fhasl d& & HrF o a1 Famell |

16. MR gauw i SFAgRar

(1) SEheel JIEHITT Jetieh §T ageh l STl & 3[AR ATgeh & B3 &l Tl
S TRE N o 3HHT FG&T Tl B ST o g1 SV, e sAlel-TSEheey
UIEHITORT Jetreh aMgeh & ST & AN B8 & Gt Han |

(2) dCHIfRAT Tt HRA & dEY e YeYd (Sea¥cHc Hololde) &I drd gl
FET T R diCHfo yeud Tl O Fafd oeded (Sroteeld) el &,
gTellleh STg1 q@ oRil & WG 3Mie (FAFgREST) # foaer %t g ¢35 fhv o= gt
ggl T fRar S adheT |

(3) GICHITARIT Yatleh Teh AMgeh ¥ TOME oTd T94 H A & B35 AT 38H HA Hed &
A e (RrgREre) TR 78 wem a1 Y gt & Aeret gard e sod
T HF & PR TG AT |

(4) 3u-RAfATw (3) # v Imged & fAv AU M S FYAdH A IdS TS B, 96
3hisfes faidere o o) 7181 gl | glellieh, 38 o1 & foish fSeerellon Siageie
H U IrEsh AR ACHIfAT Jeereh & ST T g Al H TIT T F AT M
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(5) WCHIferAT weateh TE FARTT WM b #RAT widefd IR RfEwg @5
(EwIferal geereh) fafead, 2020 & R gl & di@ & 9go IAgenl &
fSdet ot faer €, 3% dau #, 3 RfATAT & an g & akw & IRg #7=
& MR, 39-TAfgd (3) # FdE S AU FH PATH THA & TG ST UTolel
AT g |

(6) R (Tal#T) i Y& afr g (F AGRE) & o= & a1 o Il
grehifeldl &l STRY @I AT g, df 39 37 39 AT e |

(7) AICHITRT Yaueh AqEh & B3 & oy A syl FARE (Fearfas aad)
¥ H LT |

(8) GICHITERIT Yatrsh g¥ ATeeh & AW 31fe (FAFIREST) 3rerer-3remeT @ial H T |

(9) WEHITerAT Tatieh Hel aMEehl & B G alvlivdeh deh (ASYes HARTA
d&) # 39 g @il T 37el9T TWa H I |

(10) dicHIferY Yateh, ARG Rea d& fafaze, 1934 (1934 &7 2) & wrawm=t &
ded A 3MTE (RAFRES) # ofelcet () FA & I H AEeh a1 dF H
7 AT F MR & AW R (RFGREAT) &F STt (rolerreT) T |

(11) drEwIferat getes g & $3 A1 386 A e (RegRden & 4, gcget &9
T T 3YcTET F9 F, Told ddeh & [hadr 9 RE & IS BIIST AgT ofal |

(12) drEwiferar yawe AEes HiT 3T @ 63 AT WR 3 (RFgRES) 3UR 78T ofem|

(13) GICHITORT Tatreh aAEehl I 3 & W a0 RR 3fe (RMaFgREs) et 3
IfFd T 3UR AT am, graliier ot AFel 7 3o fafeaAt & 3ear v o
SITeT T YT &1 37 ATHT H UET fhaT ST Gham |

(14) DcHIferdr gatreh fodernl T el 1 HaRer qid Hen 3R 38 Risad
gred gl @7 dRE # SFh sheis fear & fiar & Reradt &1 [Raror ser
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g, 3R a8 Reprrdl &1 HaRor 3H JhR WM ST 15 gaRT FAT-HAT W
g ST |

(15) IEHIfAT Tatieh Jg GiARYT HLm foh 3HDT Fai3it & faeror (BEdegee) &
FIHBIST H P s Iidd IT ¢ Hig Ufedl, 3 [AATAT dur s dgd
FAG-HAT W S 6T S el aRuEt (@$ed) & 38R faoRor Heel
HIHBIST FY |

(16) GIEHITAT Yatreh Jg FART e foh &1 carm FHT-FAY W FEiRa feo
e arel @ AT & Ureled foham ST |

(17) MR gt Jmesh & NERFA & W T RN e (RergRden) 7 e
AT A & FHodTehed, SIS GaRT AT & Hedichel g TAT-TAT R TR
fohT S T AT & ITER BT |

(18) UIEHITAY Yeitieh Ig FARAT e & 1S @R FAI-FAT W AUIRA r
STet aTell TaaT9eT Afgdr T 9relel &l |

(19) JICHITeIAl Jatieh el Yeiel (WBIAH) f RAic Fft S8 T Siar ¢om - &8
P &I AT alell AR (PT S atel BTadion) &, 3196l YaR-AEE &,
JTEHT @Y & ST arelr Ratef & 31K 3796 JsaEe W |

(20) GCHIfeRIT Jagsd a5 ganT TAI-GAF R fulad fhe I aer weeAd
STIHATRAT haAdeh T GTeled T |

(21) ucHIferdT g, 34 AATHAT 3R g% dgd FHIT-9H7T W IRT fhw Se arer
URTAT (Fherdl) & HEAR, AEhH & B A 3% AW e (RrgRES) &
gae & T te Aifa gareen, o o @a &7 & |

(22) dréwiferal gaus HRA yfdsfd iR fAfdda § (fader samr & gfavy)
fafearar, 2015 [@ (NRfSeET 30 saamsst fEm) Wyered, 2015] # & g
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MR GiRAT (P13 36 HsFe) & YR W 39 T IR FiRdr s« |

(23) GICHIToT Jeteh VT @i qEd foFAeRY o fasmruen, St off S §AT-aHT )

38 4 |

17. AEH F NEHIAAT FT g9 3nfe

(1) fder st e stk Hame:

()

(@)

(&)

(&)

GICHITeRT gayes deh A S W 4@ A R anfe (ReRES) o, 3o
fo¥aer a1 gaus 98 aEh F @Y fHU 7T R (ThHT) & 3TER & R

QERITIA Yt 3797 AMEh & hs HT A4, JI JEh o 3R B, sfFaer
A & NS A3N. (ENRATer ufcesr 3w), 3¢ RFRET & Al Ade &
SIRT ST 91T 39, AIAIICT Fieh Taraesl # foee (FEaey) & g a1 &3
glel arel A 31MTe (MrgRES), AN Ahe $egaed, FIIoT Wl & hael
IR N g gAT-EAE W Auid e 9@ 9 gy A anfg
(RFRES) A WM 3R g3 e S T Follg 33T |

feEheel dicwifort gatre 3R Ald-fSEhRaall dIChifol yaus 39 amgent
& $5 gEY ol & 31 AW e (RAFgRES) # e Hem AR 34 ag @
foAder M ST 1S AT FHI-HAT W ST S |

Ighl A BEHAET AT &b arell AICHIfOAT Jaeieh AT Alel-faEheretdl Jare
¢el daTel GICHITl Yatreh 3efdies RagREst & @der aX Feham a1 i
AR HAU &of arell GicHhifer gaus Jefaftes fagRds # g &
T TAAE & THIM | gTeliteh, 30 9T H 915 gaRT TAI-TAT R AuRa $r
STel arely EAT3T 3R erdl 31 1 dreled I gl |

Agh I REHATY AT &7 dTell GICHITIAT Jaeeh AT Aled-[SEhere ard
&ol aTell IChIforY yateh TFasl ¢85 sRafed srzdcy & gy v Ihem
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(37)

(3)

ar Y FEHR A 3l GiEHifor getes Jfaftes RAagRéer A
fAaer e fr TAE ¢ TR | g, 30 GO H S8 GaRT TAT-TAT T
faeTRa & Sirer arel ST 3R erdl 3nfe 1 areer e gl |

gCHIferl Yeteh ‘WA oY e arel 3meisfes owe & @aEEd
TIUA. (38T 3BT Howie) & 9w wfofes RERds & &&= &
Baf@er 7 Tkl dav a1 AlA-SEhee’T AaT & ohem A7 Y Jagsr
ard & R | grelileh, 3H &1 &l foish SEFellon sfeagsic & dr amges 3R
dCHIfe gaush & g 9T g5 Ut A TISC T F HIEAT QT |

GIEHIAT Yateh FYYHl st H hael SIFC Tollel o SIRT & foder &
Fhall, 3R a8 Taavor (SEdegereT) @ Haftd fhell 8t ag 1 hrE amgs 4
STer o |

GIEHIfAT Yateh Ig AT R fh S o aged d R W A S
daAre (ERe faffe) HuiRa & g8 €, 3o arel fhar se |

JIchIforl YaYeh Hl Agh I B 39« Ferad g&li (Reles urdl) ar agafaar
(3rEITATeH) & 3 MR MG (REgRET) 7 e s &1 swgafa a8 g,
%ﬂﬁ%ﬁﬁag‘ég‘rl

mmmarﬁﬁm(@mw)mﬁgéam
OToled W 7ok {W@a & T T 3¢ RAed i cageem [uRa s |

GIEHIfAT Yateh Ig GHARYT HWM {6 3 gt & B @ fdder A
nfe (RFRES) &1 Hise W (S off 1 qar FuiRa & o) & 3mrR
qT Tohar ST |

UIERITR Yeteh I JARad Hen f aRd giasfa iR afeay &
(NEwIferar getrer) fafaa®, 2020 & o gl & Ugel fohv a0 @AEd foder &
Jeafde &, 39 3u-R”RETE & @s (@), @) 33K (@) F§ o veue [FURa o
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T § 3ol UTei 31 A & o) g & aRE ¥ o #AQE F iR
X forr ST |

(3) WS (J), (3), (3N IR (@) & Waue 37 GEHIfeRA Tt W e 78 g,
s IR # S gaRT §drn AT |

(2) WP JaUSH F F& FHES W AT
(%) dicHIforar Jaers -

TAEH & B3 A STIATT oo BEREReT & fOw, sear weaf@r & v,
37UAT FRURE dISrel AT Ald-hRURE Jislel I 3UR S IT 3 Tl STH]
@ (ToiHde) & fAU AT e,

ii. AP F B3 H AT 39 GICHfA A AT FEm, SHHr gy 3nfe

fordl qEY GICHIToRT Yt ganT foham ST T@T &Y,

TqMEeh & $s & faer fhel qEdl Ufedl &1 Hollg & IMUR 9 Fgl Sien |
gTcilieh, TAT ®8 Ao & HHC H TAT Flel I efATT glam;

ATEHR & 8 H olelcsd dd TAT, SIS H RSP =gl e, Ay for ag
frer R anfe (RegRE) & @l o o & v tar a1 ol
(Rafea & Fv I aTer SISl P BISH) gl HWN [THS TCAHNT &
for Rt anfe (RegRE) & o ar fSolladr & it & 3 7 & 3¢
SIE®Y fohdT ST &Y

diechifardl 33 & R e (RFgREs) amgst i 3R & 39a 917 W)
STET WM, T Y ATEhT & AT [T T Hvdae & dgd 3 o & Fr 3R
HH T |
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(3) BT Fem 3R TRABT FIEAT
(&) diEHIferdl ey, A d W, & Jgd & v A anfe (RegRée) &
Tlie a1 f9ehT 3TeT3r-37e1eT T |

(@) afe Tpwra & forgrer O @lig a1 foshr e I A $r Jw, ar AgHhi &
s QRIRT MG T 3T (3eAThel) eIl YR W R G & fev v
Slelcal (Totareled) T d¢s Takel Iisd W fohdm ST |

@) UCHIforr yeye feemer #r 98 oot a1 @l & 3eed  (3ellhe) &
ol & IS 39T el J8 QI |

(T) dICHIfdl Jateh dMEh & Tld H SR HI JaedT & geal graw (3ATh-
HAThe TANR) A6l DI | gTellieh, oiid ST 3T AHAT H Ig VAT HL Fhall -

i. AMEh & I Hiel (¢3) & AelHAT & A &,

ii. ITgRT T 3T gl F o ST / Frelger SoF & A H;

ii. 37 fAfAgal & @R faffes RAREAT A e () &&= &
HH #H;

iv. BT oleieel (ZloteRrel) g ageh @1 fady HgAfa ol

v. U el 3w aoig 8, s R A 9% @nT gAT-GAT W §dT ST |

(3) ICHIRY Yt g AEH (Fellge) & s g AW 3fe (RS &
GICHITORIT &1 37efer-37elT TWIM 3R 3og 379 %8 dar A 3 (FArgREe)
O ol 3rerer @em, AR g gl F Bz gur AW Iwfe (RegRden &
THTTR @A & Tolv SFAeR ghm, 3R T g8 38T dig e o &8 ganT
IdrT ST AT 1 GaNT 36 6 # S d AR & S |
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(@) 38 39-[AATH & T3 (3) H IEAUT HU HAolde & gl & dichifoar
Y cdRT AEh & B3 d U3 FAY & fAv fafdas =ygsra wvsi # @
S & A H AL FAE g | glelilsh, $H HIY H &5 GaRT o[{lS IS
areifer ar @mey wen & |

(@) Ifg R 3T (REgRET) 39X & & F99 7 Jmes o faf@d & #7lr & &,
dl dIEwIferar yate T 3T (FRAFgRES) H 3UR & Feharl |

(4) AT @ 9o ¥ A1 AW Ife (RFgRdsr) Aemeer:
() IMEh A Fas g5 IRRUAAT A, Fogwe H @ 77 G F T @,
YT AT A7 MW 3G (RAFGREST) Tehrer Feherr, T A8 R (TEeAT)
$1 ot T o W g

i. 3P QIEHIfRY YeYes AT AESH 39T SOl & IT Iy & F qichiforar
YT | Sell AT ol §6 X 3,

ii. 3PN SIS GICHIfeRT gatsd &1 SRS JAoIT fAefad ar g X o
P21

iii. 39 GICHIferdT gausw farferar g Sire ar 38 fafFasers g sme |

18. diEHIfA gate a0 o arem fAagelt DEwifeat s
facel AEwmfoar Aders diEwmiferal gayus $Hr qard o FdHer |

19. FFAfEET #1 AgFa
g0 GICHIferdl yatsh 3o AW 3TE (RegRES) & dder 7 Heeifsas &1 Agled
3T, STt geteT g a8 &iar &1 | greliish, g YIaule 38 GIchifadl Jaus
& HIH H 9L 761 BN, S hdel HlghR AATC Y&l T @l |




34 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

20. s@-a@rd, RFE 3 FHTEHT T@ar
(1) & drEwiferdr gaue Hrafaf@d d@-ard, Reis 3R gedas gHtee @,
3T -
(@) IAh of@r Hafy (pEfder diRTs) Hr gafed W doig e (Jer-u9)
& gfd;
(@) 9% @l A & o IR @i & @d (Fihe TS oF 3Fd3e) &
fd;
@) 9AF Q@ A & @idl F JEU H A (d@edierd) Hr RaE Hr
fd;
() i Reufa & f[awon, 3k
(3) ¥ FIS gAY cFAES, St A5 @A & forw &g |

(2) AEm FRER (Rifue HifFE) & HIT & & dae (TR a1 f 7 &«
BwRer & W& Rers el ¥ 7 a1 Bfoed 1 &§ IHe @ gy, oed o
3y AR T2T fow gu & fowd I8 R g &k & fader & d9y & vy
fora 3R oX form I/ ar |

(3) &Y UICHIfIAT Uesh SIS FI ag 918 3R gdrT §ATwen, SiEl §e-Trd, Reis 3R

STATdST AR IW ST &l |

(4) 3u-fafage (1) & JaT 3T FE-grd, Rers 3R gEadsr & 37dmEr, g dichiedr
Jateh, Tcdeh 1@l It & FATCT gl & dI¢, S & U Use Ui o ast &
ol efie (Jorel-u), o 3R gl & TId (Fhe TS oiF 3Heh3e) AR W gl
eEATASll @ YTl TEdd M, S HIT S 3¢ A B FY |

21. AcTY FT GATMIT TEJd HIAT
& UIEHIferl Jaues &SI & 91 IS HHh3ee GaRT SR fahdr a-m Acay &
JHATOTIT S e, i et S 38 & & &g |
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22. F-grd, R#is R gy qrardsr et @
H I A o S@-wrdr 3R qay Reprsh vd qedrasit &1 fois fhar o g,
3¢ NIEHITAT Tt e & S 9rd st T 379 doh THTAR QI |

23. a@r-sirar AR FEader (30f3e)
(1) 9IEHIfRAT Jatreh gT Agh o Wi 3TeTdT-3TeTdT IWA |

(2) FmERt F gred ws, Aot a1 [AfEde (Bfewdrede), aed & @ 7 g T
Hisc I sT1e1, arener (T37ass), aierd, a1 e st 1 gotg & fAem IS gy
wrRIET (SRR geive) 3R @t & dey # e v Sfoe, afg #ig &, &
JET-SAET Hal g § @M S 3R 3o Ik ATk & TId & Tl g o
GRITT ST |

(3) 3T RFIA, 2025 (2025 H 30) F TAUE & AR Gl W HI& T
FT (E.3.0F.) H NEHITAAT P3¢ H of [hAT ST |

(4) SEr-@rdt &1 3ifse (hr A@EdieT) W a¥ JeIAHCd (FAfABES) s A
AT ST, Alfh Ig AR fohar ST Feh foh Gichifodl yeteh & 3epr3fear
1 F@gr geufaar va gfhard 3vars § 3R I8 & dcwnifo gedus F e
VAU & TR 37 heledl 1 Ureled AT §, 3R @y & 37 3T # Th
AT 1S & U (3PN HEl SU) TEHITeR Jae T of@r af (AHr3fear
NRTE) FATTT gl T dE § o Al & R, TEd fohar sieen |

rrsdiavor: 5@ RAfFwd & [af@s &, el “Qegamrea 3iifEer” &1 377 a8y
g, St shuelr AfAfATs, 2013 (2013 &1 18) &7 URT 141 & H g% fow fGar
g T |

(5) dICHIfRAT YaEh & GICHhIfordl Hh3cH HI 3Hifse g a¥ Te T@dd dies
HF3EC & AT AT, AR AES h3ce ganT SR fhT T gAY Hr Th
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gfa Imgeh &1 & STTE |

(6) AMGeh 3T olefcall (SToieied) & [ UIEHITIA Yatih & SgI-@idl i 3fifse
Al & U T UES IrhSce d HAPTFT H Feham, IR GiEwifad e
33T & ST 39 IICS 3TFI3ec I FEAT FT |

24, YIS (FATC) A & AT arelt RAE
(1) NPT gaitrd, Hogde F aF N 75 at F IR, GAIT-TAT R AEH H
w o 3 gl | sH RO #F PeAfafl@a Seery & giefr, 3 -

()

(&)
(&)

qicwiferdl § F-FT § 3R 3qH Jed fFden g, I e (RegRée)
3R &3 (F38) & faar, R Ife (RegRée) & aear, aemfaar &
W AT g WR 3e (MFgRES) &1 Fed, aeqsit (3d) & e, a&qsi
HT Hod, Ahel AV AR GNCHA #T Fof Fog - RO H aRG dow H
fPufd & 37aR;

RArc $r 3afr & ST T 10 oleics (Troterer), fad oledded Hr arki@
IR @lig va foshr & =k anfaa §;

saret, e (f3fass), aiad AU, TSy AW e & ®I H 37 344G &
o Ao vrae (SRR gelwe);

IqEh (¢<4|$¢)3€Q’Ié'®ﬁ'a’r$mﬁﬁ§v@ﬁ;

39 SITEHA & AR g e gichifedr gaus & ggel & &, 3R &5
R 3fe (FrgRET) # @A & a1 3% Jga 3907 § a1 e
(fFas=a¥esic) & day # UIEHIfAr gatrs o gorra fev gf 309 93 sif@A
& =OR;

SO & T ﬁg‘éaﬁmm%ﬁ?&ﬁﬁﬂmﬁﬁiﬂmﬁﬁ
gs el gl oo & sAR 3R AT welfeat ganT e FA S fSwiee
e (3R & @18 7)), or o= & a@eftd sOi;
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(@) Tl ames v & d9u 7 BEiegex (BEdeyed) & 31 v aw weee
& <Al |
(2) 3u-fafagsd (1) & oF RO &1 &% &, a8 Ruc dicwifor geues & dqase
W SIS ST Fohall, oY oot I8l I @ THam o ghr ag RaIE & |

(3) ProdaFe AT & St W, NEHIAT Te8F ATgeh I sARAR R@e-fhare am,
3R IMEF & WA T AcoHe 3UT g HWIM ST HivgFe A I har Irm g |

(4) AEH HI GECHIfAT JaUhl T HTal dichITdl & s Ted Ll T ATHR
gram|

25. 3If3eX 1 RUE & YR W FgA 35T
giEHIferl yayuE 3fsex &1 RAE 7 g5 75 @fAdt & g ¥ & fov, A
$r R [oasr o s R_fegat & [fFwe 234@) & ar = 8] & alie @
ar FAQlAl & IR, HeH 3T |
26. 13 I AR AT (BEFAR FHI=AT)
NS, TWRA US4 W H3Y off, AEwifory usersds T A5 off Iy e (BrrelioR
) & T Fg T, IR 0 TEeRT 7 AEAfaf@d ey o enfder g
Fehll § -
(F) dicwiferdr & gaee] ¥ Fefdd faavor,
(@) q@ﬁq@ﬁﬁﬂédmwﬂmwgdﬁwmﬁa?vﬁﬁgmﬁéw,
TorerT 3R e fhT 91T YHATOMT W U8 HehdT &,
(@) 3 TeH & A, Tk DR F 3T JeuT fHar @
(@) #Acad & uaue (Gaer Oe 3o [fagar & [_feaa 4F)iv) # 8) @
gefed faavor |

27. 3e[9Te SR (FFearaed Afrar) i g
(1) &Y GIEHITA Jetreh 3He]urele] USRI (FFCIE JHITHE) S gl siam, i
FfRfATH (Tae), A IR @E T S WER gt I fRv g f_fagsAt
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(Fgee=H), AR, RafAdel (rssersaw), e, 3nfe & arelet 9 Ao
@ F fow 3R Fast fr Reral &1 HaRer e & for SeAer g |

(2) 3eTuTelel TSR (FFCAIH JHITHER) 1S G@RT FAT-HAT W AR e s
grel 91T o YA W ERT 3a9T |

(3) 3u-afei® (1) & IguTed RS (FFolrFE JHER) HT ST fHAST IATS T
€ g8 o o 3 falgdAr & A 4(w)() & IgER @FgFd he v g
HRSRY @I G Sl R F & s RAfETAr & s 4(@)(i) F ER
fgerd fhT 91T qIEHIToRT Tateh & fohdl ety & |

(4) IfE 3equrelel AR (FFeAH HITHE) H AoR H Ig AU & &gl Traermit
wwaﬁgm%,ﬁa%’qaﬂé‘ra%aﬁgid I T |

28. faarg g AT cyaEYT

(1) Ifg fFer diEwmfeal yedvs carr RAFRAT Arde d fFr o= arer &t &
golg ¥ T 3 Fraf & (affar & [agst aur 39 Acnfot gyeaus & ST 35
faare a1 AGsE g AT A1 AR 3% garr &5 grar fFar Jrg, dr o8 A, 88
carr iR f 718 gfar & AR, faae gosme g &S I c¥awdr
(S Geolg T 3IR/AT FEIEAAT 3fe FHIT o A §) F FoAeT W S0 |

(2) 1S 3 FAY & MR 3R 37 T @ Rl 1 Faror gaRaa s 3R
Reprra AarRor i gfehar W AR W & v Ry 9187 FRURT i Agar o
Ueled X Hehdll, ST IdrdT ST |
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AT - VI
I G A gfAaet # Ay w3 Iewifad Aqeeie wfidw w& (Be)

29. 1] g
(1) 39 3HEA & Yraue 9 @ o) gher |

(2) = §AT T gEuEl IR 3AF ded IR T v Genfader iR aRoat
(Fhed) F1 BIigH, 3 TAfATAT & g @l yrau, oW dgerral & &Y,
S\ o @ glel, e o T 3o fafagat & qE @el grawmEt @1 et o
T @ AT d FH AR & YaUE F Yiclpel o &, a9 deh -

3) AN - 1V,

a) s 16 & 3u-[fFTs (3), (17) 31k (20);

B) f[fTs 17(1) & @5 (@), (@), (@), 3), (@), (), ©);
@) RfETsE 17(3)@) & @3 (i) 3R (i)

30. & &1 TS 3R 35 FAFS FT GIH

(1) 3Mdesh 3@ AT & dgd WA & VT Yo e & fov FSEEEROT JATOTIS
e ¥ g 3Mdcel i, glalfeh, 39 TeY #H 15 eanr fauiRa $r 715 adf &
qrelel ol AT & g |

(2) S vgel @ & GEHfer gave g AR g8 A & Far yeT F aer g, dr
38 WET A AT AT & S Gl | glellieh, 3H 5@ HaY # 3@ g
Afaal (FTa¥ese 379E) & ded a5 ¢anT iR $r 718 eral & areer ar e
gl g |
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31. AT & YA
g 30(1) & dgd aicwifordr gaue & JSEdeor gAmgT (oeeer
aféfthahe) Uelel e & 36T ¥, Hdgs & Arfaf@d dAET W @ 3a
gIam:

(1) 9l & Yo AR giagrer giaem:

%.9. yrae fawor
(i) |Sgeardr glawumsi & | 3desw & I GIEHIad) JaUs & &9 H FE T
A FF e Fa & for o g gl
(33pregEa) &, S [ FRTe &g T & &,

UTC 3USIOT B, TATCT HE&AT A AR & |

(i) | A=T AgFaal & | 3mdes o vh AT AR IR TF T

TR # 3 (Feemaed HitheR) fgera famar & |

(iii) |dAcad & IR H () deH FI Acay 9 do JAUYT AT F, a9
do §HAT H H HA g IS A ol Q|

(@) 30 [Afagd & IgER Saer dcad gl S g,
3l Acad HAeH H I e & AT ¥ gt
aifee, R 3EE waf Rt (Egeur)
3R RfFTAT (veew) & dgd 3Mdee T gEd
RN aifafafeat o ool g8 9o @ Fig o
ceT =Tl glar =g |

(31) 3Mdesd g ARG FWM & 396 AT &7 &
A Faer dcad gl IR § 3HPT FH T FA
&g gfaed feear fofdas 3mew & oom g 3R
o W #% Hor-aR 7 & | fofdas 3me &
e § - dwe # @ o dan epgfed
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HILT =T TSIA . AT

41

afoifsas d (Asges FARNTS i) & Tgl
W d% fuifae, & Ahe STEHCH, PRI
sfesffaar (RirgRersn),
Wt gfagfaat (RegRds) @ @efoa o,
TG s ThiAT @ fafdas ®g & gfac dqur
Hatse B8 @ JfAd 3 @5 gar adiw I

o foer (e fe),

THR o A=TaTITCd
faeafdcarera ar weur @ 3ryar
Pl g ¢ & HAIAMeT
faeafacae @ was
37T P AT IS J9TdT gr
S — guaT & HUhU SEege
T @UhT 9y, AT ARAT aIEs
FEPee TIYH  F TS
3&I3cc, AT ARAIT &y« afda
JEAT ¥ U Jshedl, AT
IRAT dRTT @R T &
FEC TS Haedic 3@ &l
3k

(@) d5 IRT FAG-GAT W

AT S aTell  UeT. 318 TH. UH.
FT gafa 3R AT gAOYT g

A P GE FET |
(2) &I AR dHr AeIaard 3R 3iefer:
%.9. AT farem v wwTOTTT I
() | =T HRER | (F) FET @SR AT A o | {gRIT Ade & a7 @

I wt A A @ FA S
ast &1 e g, fowe
diEwIfoR  gete,  ¥ih

sy, @3y FaEeR
(3=aTcHc TsaseR), RO
v _—

o]

favems), =T ®3 &
fBffcsger & @@l ar
Be HASR & &I H FHA
el T 37Tera QMM ¢

32. frer-fFeT S¥gdicH # oy i sepafa &
QIEHITORAT Yatieh ATgeh & B3 &l el Shaol AR & FLI3TT Bsl & SBIFC Tl
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H & w9, 98 5399 $3, TFHdS ¢35 Hs (3.8.Uh.) iR fdw 9w ws
(TH.3M5.T%.) &Y enfAer ¢ |

33. IEH F A T FA fhaer e & gem

(1) dCHIfoT gt Rl Teh g & I ol 39T § & & B A7 389 FHe
Aed & AW e (RFGRES) THwR AL Hem a1 i gt € Ao gedig
A T9F A HH & TAIRR gl HLI |

(2) TR (TWhFAE) H &I 3@ qfr (B AgRE) & o= F T i I
QIEHITRAT I SR T@T AT &, df 39 J37 fAder #Ar Seer |

34. g@dt ot 3 gt
a5 & fav 0 o 3N ot off PR F G [$ agent & @Al w1 -
3T WA & TIY H, RIS THIGR @A & Tag H, BT & TG A, GEHITorar
Ytk & FgAieral (31RAfATe) & [ & DEmd & ey A, O o s _fFgAt
A HRIR &IT ¥ 3FAT H ol b THSN 1T |

AT - VII
fadreror s srepewfas FarfRat

35. fAdeTor F F1 A% F AWSER
a5, AT garT v R oY 3egeT @, NEwfa ysue F I-m@ial, Rers 3R
Tl Hr fAeor et & T e W vh ¥ J¥e afFaar ar Hdeor
TN & & F FRgEd FT Fahn -

(@) I§ GARTd #el & T & s@-ard 3R gaEw R*is / geaes 38 @8
FHTTRL TW ST 1§ &, STET 9™l 91T g
(@) TE FRAREIT #el & fav & sifufagsm (vae), st 3R Afagat (geea)
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& YIGHTell &l 9Tefel fohdl ST 6T ¢,
() GICHIfRIT Jatih & FIAGNT & Farad forar 8 AAel & §9Y #H fader,
I UIEHITY yatrehl I1 fohdll qER afedd @ 9iod fRIhrrcl # dgehleprd
A & for; 3R
(&) FaFgRéS A & fBd & a1 fael & fd # ge @ & Giewifoar getrent
& HIHAFBIST I dgehlhld Hel & T |
36. fadtator &t wfdan
(1) Afes 35 & dgd A& atal & g, &S dIEHhITRT Jateh ®l 3Fhr IR
AT (Afed) gam |

a

(2) 18, Qe & Ra # a1 FaRRa A, W wg N oo (Afew) R faar o
AT T ThaN, gTelileh VAT ey & FRUT T H o7 T giav |

(3) forF drEwiIferar yetres &1 fAdefor fRar o @ 8, a8 @derr & e s
37 # AV 9T 39 ER¥cad QW el & felv areg grem |

37. AAeor & 9T H NEHIfoA yeHE & gided

(1) SFamEs 3R FTHFRT T FIA FT Foled:

o awmfot vaus &1 AdeTor fFar o1 @ oA, 3T% & FeuE (SRRER),
HfER (deeR), ISR 3R FAARY & Ig Hded geN fF ag Aetor urferesry
& THET 7 AT, I WIS (3HIECH) TAT I gAY GEAAST T Y ST 3EH I 9
gl (3T FEcar 7 gh) I T W 3aar AT g, 3R dicwiforar geus & ®&9
H 38F FHSS O Geafad favor qur e AdeTor nffery & @d7e 3da
AT & AR 9o W, Side gag & Mok fderor wifterdl seda aet
g |

(2) @ & I A ghawr gear Fer AR NP sueer FIE:
demifert yeus fAdaor oftedy & 39 oRE # IW F for @ auiRa
Giaem #EAT HACI (VFAE M), TSeTehT Heoll 38 UICHITRAT Yetish & arF gl
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ar 3FH IR A R gEY IfFd & g g, 3R diEwifaar geus ar tw e
c afFd & urg S afgdl, Repls, &A@l dur Heged 3er gl 36 Siid-
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(3) SITT-TSdTel HTAT IR AT & AT
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(4) GETICAT I HT Heled:
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38. 918 & U RUIE geqd T
foreTor WTfter, TSicell STedl &1 |eh, 1 & urg fAdeor RUE wegd & |
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HITAT WGl AT 36 FHAT o] fhagl qaY Pl IEUEAT & Tgd HT S Fohad
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(1) T reToT IfeRT garT AeTor T SIer & 37emar, S5 dIEhIforl Jeteh & J8-
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(2) 38 YR foged fv oot arer 3ifser & ur fodieror wifterdr 67 agr erfeaan
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41. fAderor # g arer @t Y SRUTE
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AT - VI
IF & A # FRa$ & v gfkar

42. 9% (Bice) & AHA # FNAS F AT
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Rfaaat & F35 & an g & waU A g GG F= f afFa

43. Ry ATel 7 RfagAt & aep @ ¥ g

(1) 913, IEH & a7 a1 RFIRET FArhe & [T & 3a82T &, 37 [AfAa#AT &
el TIauTeT & $PS § o] g & FOU H P Yo N Fehall, Iig s 34
91 & HJSe g1 AU o

(&) TAT FEAT UfhaT & foeTsT ¥ AT dheliehl HROT & TR &

(W) JTTETAT T UTeled 39 dolg O Aal 8 9r, St gehifodl gaees & f@a=or @
g oT; T

(1) GG TG T 9Teled el DI dolg A UGl Sdolg UL &7 Tehall
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(2) 39-fafagd (1) & T8 P Ied A & [T, &S & 9 U 3MdesT TEdd fohar
Sieer, fSas I8 [AedR & garar swen & ge e 3R @ Al a5 8, 3R
3Tded d GHT Teh o 9T T BT (S dlers Ag7 seah) off Sar Fer g,
ST TASUHRET / AREISIUE / AGUANTH & SIRT AT Hiedcolgel g dell & IHC ded
HT SEIATT A EU d8F WA H WY AT F& AT R 37 AeA7 (S S
CaRT HAG-HAY W ad/T S0) | 37eT T Sree |

44. s A & fav Rfaaat @ ge
9IS, fordl egfeda ar fRdl oot & <IfFaal &I, 1S gar ¥ & T 3G 6
(foh] St aRE AT @ 3R T LT gram) AFGREST ATche & Welelr Asaied
% 3d UAdIRAC H U Wsded (3cUmel), A5 Ihdrsl (Wae), o5 Jarsif
@faeen), Av fosad A, e o WEA (FT <EIN) & TIY H SAAAA el
& fou, g7 RAfAgdAr & @3l gausr ar G gaue @ $¢ Yae T Heh,
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[aTT [ll—EvE 4] AT =T TSI - STHTETIOT 47

e - X

fafaer

45. TASEFIOT SR FI Y A Fr afaa
g RAfATAT & om[ @ A JdF AT IAF IR H dH I fFEN qE M S
H&AS 3T, O 3@ P A & v g dAle I IRTT (FFeR) & dk W)
FTosdiaoT R Genfader (MSseged) ST & HHhell, fSietel dralel  ichiferar
USEh Pl AT 81T |

46. Ig & YUl Y fARET FT 3 39 dgd A 7§ FGE W AW T gS4T

(1) o7 RfFTAT & an] g ff ahE F AR gfafa 3R R_fewy a1 (Ao
gatreh) fafaaa, 2020 ATEd g Sver |

(2) 3RIFT RfFTAT (FIA=H) F 38 THR AT & FF W/, —

(&) 3RFd R_fATAT & RET 819 T ugel, 3% dgd o a5 fadr arq ar i 18
fordY PIas 3TUar T ST Tohed aTell haT a1d a7 fohdy saE [Sae afae §
- e amr o ar & a1 FHofll, o S hrw, fAdfed ar g fRar
orEeee 3rar fdd a1 g &1 6 AQl, YT A TS AU Fars
(3SSfSheAe), Y& HT IS HIS ST AT YE H IS P Agehiepid (Seafearer)
AT SR T IS HROT TAB AT (AT HA AfCH)] & IR H Ig FHST Swen
% ag =7 AT & 37 & uauEr & dgd T T §;

(@) 3Rad fafagsdt & TREd g9 & ugdl, 3% dgd a5 & ug fFu v foRer
3 (ST a5 & 919 dfdd &) & aR & Ig FHST Seen f a8 s fafaaaAr
& 39 & vauE & dgd fohar I=m g
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(1) 3T fafagadt & ET gl @ ggel 3 dgd St o o fhar arm g 39
U, HYAT 39k ded Afad &7 & Fr 75 Rl a1 3nfe, 3a9+ dgad Fer e
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forell TEhrId (SafECAe) AT F IS FHhfeil HRIGRT G TN Py FE ar
gSam, AT R & Fol e & 7 g e |

(3) W gfdeffa iR RfFAT 5 (GEwnfeor yavs) [Afags, 2020 & @AwEd &
Sl & 916, a1 g@NT §ev 90 fhegr o gl fafagdAr (egeieea) 3 30«
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qgell Hogee

ARAT Fiasgicd 3R fAfAAT &5 (GIcHifeldl qate,) fafaaH, 2026
[fafe=ar 3(1), 3(6), 7(1), 10(1),30(1)]

R

1. dICHITRAT JaUd @RI 30ET &I AT dlell B (ST« & I8 IRoT H
IARIT 3T §) UASURCT / ARCESTTH / ISUAUTH & JIRT AT 3HTeTolissT g7 dsr
& 9Fc Aed FT STIATA %{&@%mﬁmmmmmm
AEIH (S §18 @RI AI-HAT W Id™T Sf0) F 376T I Sree |

*.4. faraor B/ Yew

1. | OEHIfo gausl garT & e dTell 37deeT | U oi@ d93
o

2. |OCHIferdl Yeushl gaRT & S dlell | GH o I
IToTEeereT hr

3. | AT & AT del g B (IS e | 9 o a9
ay #)
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(1)

qAt gt

HRAT Fidsgicd 3R AT &5 (GIEHifeldl qati,) f[alfaaH, 2026
[fafT# 14]

IR FfRar - EHfoR yaus

GICHITORIT Jetieh 39e] AT H, 3T IqMgehi 3R gE GIEHITA Jaee &
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ITgeh I 37ET T I |
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ey 57 Iahct § | OICHIferl geere 319a R & Igaht & R T FIR AT
QT |
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M, S AHT & fed & favey g |
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()

(8)

AIEHITAT Yeteh THT $& gl HEIN IT AT dIS SR MG g Ham AT
Jeiad ioequT A ek gl g, Ed qEv WiEhIfed geuel & fEdl @l
Jhdle g1 Tehl g1 AT T @IS HF 30 1Y A ofd FAY AT s SR Al
AT 98 WA $ o gl REm S W g UKl geEedt & f@dl &
fa%ey & |

qIEHIfer Jays a0 QU S & TEY H 379eT JaIdr AT 39T &THT 3720ar
GEX TR I & TS VAT & FEY A e 3UACUA F dR H, TgH N o
ar #Aifes &7 O 3t 7 & RAfRT &, Te™ee IdreeT |

Fiudae fFT IS F gHI, GCHifA yeus IJEe F Af@d & I8 IRy
o o foha-fohm ST FRUNT & 386 R I3 §U &, e aote & I8 39
18T HRURE FHI IYFRT AT FacaANe AHAFN (W.TH.3E.) 88T
gl ¢ |

grehifort gate fRdY off amgs I1 99 &) 39 AEP & aR H s MUAT
SATASRT (ST 38 9dT Tot) T8l Sal |

AIEHIfrdr gateh, STl 8 ST g 3R g & fgd & &), Tmgadt & A 31fe
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ART Fel & HET H TR HRATS AT |
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(10) DNERTIAT Faers -

(@) TE FARTT S HT GIE Hen {6 et S @@ 3N g@iod SR
& ST 3R 37 frdl off e & TPIE o fhar ST a1 30@ Seragra
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(@) ITEh HY SR AT 37k IRAA F €A H WA gC IR 9T § F@RAA
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ITART I,

(@) IE FARTT S H JIE HEN 6 Fa@d & o gl fifeler @
TR &, THEYOT &1 & 3R fhBRICT G & fhu S |

(11) dicwiferdt g fArafaf@d afafafeat & Rear g aaer -
(@) AW 3fe (RFgRES) & sy Hidarsh e,
(@) MR e (RFgRES) H HrAdr 7 TR e,
(M) S, HAIAYCT ¥ldh TFade & HeEdl R oll der (Ffhed
Ade) & g ScAfsaRat @ HiAd Hagalier e’y &1 ar dar
HIS HE HEAT T FIART & /A 1 gehdlied g |

(12) FS Y NEHfAA Y IT 3TN P52, HENER (IEeR) IT Jaeh o
ar 39el 3R F 3R T & U ggAifear (3rEfAve) I1 9RER & FeEdr AT
ATIERT & AETH ¥ UH 39T hiAd Hdgerfier Sl (L A.0H.38.) &
YR W, HUHAAT & RRE 3fe (RFgRES) A FS deAdsT (Sioierrre) S,
ST 3o YRR SFTed T gRTT ¥ dF wd g7 e g |

(13) GICHIfoRT gatreh AT I@H1 Hg o FAArr frdr R 3l (FRegReE /
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grelm g a1 F g &, Ar-a@e a7 Ry 3k & IR, #15 Fay g d99 aF
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sTel I, SI9 d% Ul Hg &d FHAT 39 I 3G H 38 caRT ol a5 offel
Qo IT 2MTE Qrohered I e’y o & & U |

(14) 3R NERFRA Jatrh H g FAAY W Fellg § W@ &, ar ag o
Telg ¢d §AT 39 IRAR & AT Fe&ai IR fFaeFar (wrearR) & f&a
I SR gom, fordeh 3iaetd 38 Y 3nie (AergReY) 7 3o7eh gary o 918
ST ISR AT QME el Hr SIhRT 8 eanfae § |

(15) arcwiforr geys JARAFTH (Tae), 38F dgd s v AgaEr 3R et
T &S ganT SR fhT av aRuET (Fherd) / feRmieRlt (Assarsed) / EhiA
P UTelel P |

(16) GIECHITORT Jetreh HRAT gfaeffa 3R fafda a5 (3iaer g &1 giave)
faferaer, 2015 [@e (AfRTaere 3w gerargst ¢fdo) Wgeied, 2015] # & g3
AR AT &7 UTele] A |

(17) GIeHIfo getes qiEhifordl gt a1 yei feu e & aRe, frer gay
ForeeY sexafsadl i 3ffaa @, amget & dyr weael oo & s ol
q gsIfad TEr e |
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dlerdt s

YIEHIfRY YU TUT 3WF AR F a6 F R (TWAT) 7 Rvwaeg
[AfaTd 15]

R (TfHAT) # A & 375 ardr &1 oI g -

1. QIEHITAT Jaesh mgem fRT ST T |

2. ARG gfasfa 3R R[fawg @5 (Aéwifear gaus) s, 2026 & dgd
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e (RFgRERT) & S5 HUal BREl (FRURT SfAThed) T Aok TG |
diewifaral gt syl Hafad (@earfds 2fawa) & 3R aes & @«
% TET & FT H dAT Tolc & & H S FET |

3. FE, FEIani, sacal IR SEReRat &1 [Gaer G aws 71 & I
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ST AR A RER dEweE gdus @ Re S ae et &
oY # A wrauret &1, ST 87 arat & o o gen -

() fRfATA (Tee), aRAT gfayfa 3R RfReg 5 (@enfot geue)
fafage, 2026, sfOfaw & dgad s=w sw A=A, (i, Rkt
(Fpordt) 3R fERMAERMT (AMSSATS=H) T TUT @ fohedl 3T gl
graurer / AT / AfgAr / fgenfAdet 3nfE & el ¥ gefRa adf
;

(i) Mgt Hr RO U I &,

(i) AP TEH & oeled (rotarrd) F1 Rars 3R 308 g&fa s@-aa

3ToIAT-37619T (W& T
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(iv)

V)

AR TR 3R R &% (EmfRt ywuw) R, 2026 %
ITAR idl (HPIB3CH) HT 38T (T@TolieT) & Hed Traermsit &,
HECH & Jeode dUT 38 AU 39S S arer Ufshar &1 [fo@s
3H o &1 o ok grem f sfvdae & aaf qfr (A=gRE) 8« ar
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4. fader & 3ggear 3R feenfadat & -

Q)
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(iif)
(iv)

fAder AT (sraTede 3wa) w1 gef, Fa-foea &t & ooy R
SeeT, faer-foret AT 3nfe (RegRden) & e fear smoem ik afe
AMESH EANT TRET HYT AT 3T AW #F fAder et & dag & qregr
TS 15 &Y, ar 3Tar o 5w g |

frdelr e &1 faer fRar Suem, f&aer & A« # FI-adr deiear
S IS §, U e T e doh [T ST, 46T e 3R HF ollerr
SITeeT A1 84| HE a9y forr Jrwer |

X HA HIer AW, o fF Fd W & (E1L.3N.TH.) Fer ST e |
S AT HT b S9 T AGH o G §9 A Ao 7 & g, a9 dh
GICHITORT Jatieh ATgeh & A 3MMie (FAergRerer) e =18 T@er |

5. AMGh & GICHITAT & Jathed 3Tie & Fae # HUETTAR & S arell FHoll

ar |

6. SIfEH @ HEOT Yge3 # B He & @ & S5 AfEAT & faEgd
faeror fear Smeen 3R Gy € a4 S8 GEET SfEAt 1 o S fohar
ST |

7. R &1 7A FT - R H 37 9d FT o 819 foh K fohder ast & fow
AT 9T §, IR &I GHATCT FeT HI FAT Ad geoll, TAT T UgoT I i
TATCT Y 3IR/AT TR 1 39T ST STy hr a1 o giefr |




56

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

8.

10.

11.

12.

3 od, o ded R H Scord AT ST "ohdl g1, 38 AT fhar o
TohdT & 3R I8 o foF 3@ a1 3R gz, o fh - A9y &7 98 @A
FT Jeode HO g, a7 et I & FaU J Segdre 91 gel, e

(i) TCHIfRY Jatreh gaRT HYeAr Holl § / fAary T F R FATCT T,

(i) FTEH EART 3TeAT Al ¥ / AT T § IR FATCT T,

(iii) S1S 1 fhely gER fafararae wferenor (Fegeledl 3URE) garT fAdied
forar Sre |

MR 3 (RArgRErT) T HEest # |

30 a0 & b Gd T8 IR IW S0 - Al & o7 & TTd 3ol
W ST, SiF ARl & 378cH, 38H fhw 30 A0 A9, 399 gefad 39,
UICT gl aTell TohA AT $aTcll (Saaw#AC) T AT el & T W et
SR @, o f saRd ufafa i Rffew @ (@ewfeat geue)
fafearar, 2026 # o forar am=m § |

fSIcely et o1 eereT foham ST &1, 3WA §U Sgard & - 34 aRRefaat
& [Sdh ded Aed UCHiieadl Td (FEeH) ¥ dAdhe AT WR 3
(RrergREST) ehlel Fehar A1 A9 i 3TfE & 3TER Favel & fov 3R
THA ¢ TR | GICHIfeRT YaUs Igsh H TeAfa v f9ar avR & et
3nfe F S Scarg AT HT |

SAPRT Teh TG (TFHH) Y& A Tl qaUeT H - [HRAT Fiafa
AR fafawg S5 (AEwIfaa gate) fafas, 2026 & gEuE & ]8R] -
3 gEUE # Sd WTIR AEE 39N Al (ZhotReE) § Hefad
GIEHIfeRT gaUd & UH TE-AId g H G, Toletdl HMST (Sramadiet)
3% EaRT e fhv AT UES RIS GarT HArs o Feh, R AEh &l
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13.

GICHITORT Yeteh @ HafOd Ud 38 Hgeaqul GEdidel gidel el @l
AT feU St Tl WAt T | $8 WGl $7 & fohel-fohel c&crdait
T foieTor foham o @ehdl § 3R Uar [A{8Tor sa-sha fham ST Hehdl § |
g a1d FT T fF gt A W JT AES H FH T FA T aR RUE &
i iR gy & RO aEmfo yeus f d9Use W 5§ YhR 3Tl
FAS SV o YcAs Mg el 39T & RO @ arv 3R grer &1 amgeht
& 3T IOeRT 3nfc & Gefd gau=r &1 | 3§ gy &1 o &
QIEHITrAT Yetreh SarT Ageh i GT ST arel faavont / exdmdsit / Raret @
STl (SToteried) T HE-HET TN a7 & |

B erdl e T - T Sharehelld g dIEHITeral Jeteh SarT Jodal &9
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g yeusd Falt dar, TeghR AU dUT TAW Flel oYl dar |
% 3o, e (o) et @d [fSTe siishel dael @I &7 37ereT
O ok T gem], FEed A W N Yoo, HAAMAT T ¥ gEaEer e
39esY T S, @1 faavor fAsEn = & g&afta @9, ey @7 @
T @ 5% ¥ SIET &7 @, 39 37ceT & fe@mer gem) 3nfe fohder gem 3R
3eTehl ATclleT h foham SITwam | 5@ wratneT o 8 Torsh giem o diewmiforar
YSUH 3H TEY H A6 ¥ Tgel &1 IgAfd of ofam |

14, f9el @ G&RT gawEt & - 9o wd-hd SR fhw STCE, &1 T

JMIA T T (TSI HA) FAT g, BT »d 3767 T AT, Far Hrg v
A TId AMG  FIC ol ST, T Hid-8 g&didst gl Slad Ig gar
ol Fhall o B 31T T 57 Fohr & |

15. GICHITORT Yatieh & &lidca & - & a5 NABRAT & §6O # GEhifoar

Yeteh & gifdca (FTod A0 fov S, SMREd! st Se AT SAeEiea]
FS TeId FF 3fe fFo S0 F d@&u A) F7277 g, 3R g SIS,
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Siohd, HECISTT 3G GaRT Fhaedl & fdg a1 fFw v Fraf & Fayg &
GICHITOT YaYs & glfdcd &ar gl |

16. ATgh & GMfAcd Pl - ATgeh &I GliAcd 3dal deb Dl & QI Sdar 39
ﬁﬁ%rmgaﬂa’rl

17. ﬂ—am%—amm(%@ﬁﬁé‘r)éﬁ%ﬁmﬁw Ig g b IgH dr

A & S W/ Ageh o &egian (fAheier) g7 Sl W IR ST @M 41
HATCT & ST | wﬁm@ww,qﬁﬁmmasm
Fr ot 5 W |

18. dricwmiferal fre 3R 1 AT S (3raTsaHe) el Jraue &7 - AESE GarT
R frdr 3R F dT S (3rasa#He) ST F4T A gEl |

19. FN SR & - R H Ig 3oold@ @l & R Fa 3 / T5T F FlefeT /
SAPR & 3T § |

20. Rreprrdr & faROT / [ddre Gorstiel $r sgaedr AR ATLTEYH (ML) &
fohT T grawrEr ST - GeHayds fev qU wRit & At A T vare
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 7th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (PORTFOLIO MANAGERS)
REGULATIONS, 2026

A regulation to provide for the regulatory framework for registration of portfolio
managers, their operational and general obligations and responsibilities, and for matters

connected therewith or incidental thereto.

F. No. SEBI/LAD-DOP/2026/322.—In exercise of the powers conferred by Section
30(1) read with section 11(1), Section 11(2)(b) and Section 12(1) of the Securities and Exchange
Board of India Act, 1992 (15 of 1992), the Securities and Exchange Board of India hereby makes

the following regulations, namely—

CHAPTER 1
PRELIMINARY

1. Name and effective date.

(1) These regulations may be called the Securities and Exchange Board of India (Portfolio

Managers) Regulations, 2026.
(2) These regulations shall come into effect from April 1, 2027.

2. Definitions.

(1) In these regulations, unless the context otherwise requires—
(a) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);
(b) “accredited investor” shall have the same meaning as assigned to it in regulation 2(1)(ab)

of the Securities and Exchange Board of India (Alternative Investment Funds)

Regulations, 2012;
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(c) “Alternative Investment Fund” shall have the same meaning as assigned to it in
regulation 2(1)(b) of the Securities and Exchange Board of India (Alternative Investment

Funds) Regulations, 2012;

(d) “associate” in relation to a portfolio manager, means —

i. a body corporate in which a director or partner of the portfolio manager holds,
either individually or collectively, more than twenty percent of its paid—up equity
share capital or partnership interest, as the case may be; or

ii. a body corporate which holds, either individually or collectively, more than twenty
percent of the paid—up equity share capital or partnership interest, as the case may

be, of the portfolio manager;

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

(f) “certificate” means a certificate of registration issued by the Board;

(g) “Change in control” in case of a body corporate —

1. whose shares are listed on any recognised stock exchange, shall be construed with
reference to the definition of control in terms of regulation 2(1)(e) of the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeover)
Regulations, 2011;

i1. whose shares are not listed on any recognised stock exchange, shall be construed
with reference to the definition of control as provided in Section 2(27) of the

Companies Act, 2013 (18 of 2013);

(h) “chartered accountant" means a chartered accountant as defined in section 2(1)(b) of the
Chartered Accountants Act, 1949 (38 of 1949) and who has obtained a certificate of

practice under section 6(1) of that Act;
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(1) “Co—investment Portfolio Manager” means a Portfolio Manager who is a Manager of a
Category I or Category II Alternative Investment Fund(s) and —
1. provides services only to the investors of such Category I or Category Il Alternative
Investment Fund(s); and
ii. makes investment only in unlisted securities of investee companies where such

Category I or Category II Alternative Investment Fund(s) make investments:

Provided that the Co—investment Portfolio Manager may provide services to investors
from any other Category I or Category II Alternative Investment Fund(s) which are

managed by them and are also sponsored by the same Sponsor(s);

(j) “discretionary portfolio manager” means a portfolio manager who under a contract
relating to portfolio management, exercises or may exercise, complete discretion as to the
investment of funds and management of the portfolio of securities of the client, as the

case may be;

(k) “eligible fund manager” shall have the same meaning as assigned to it in section 9(12) of

the Income—tax Act, 2025 (30 of 2025);

(1) “eligible investment fund” shall have the same meaning as assigned to it in section 9(12)

of the Income—tax Act, 2025 (30 of 2025);

(m)“goods” means the goods notified by the Central Government under section 2(bc) of the
Securities Contracts (Regulation) Act, 1956 (42 of 1956) and forming the underlying of

any commodity derivative;

(n) “Independent Fund Manager” means a fund manager who manages the portfolio of
clients in affiliation with a registered portfolio manager in accordance with the terms and

conditions specified by the Board;

(o) "inspecting authority" means one or more persons appointed by the Board to exercise

powers conferred under Chapter VII of these regulations;
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(p) “investee company” shall have the same meaning as assigned to it in regulation 2(1)(o) of

(@

(1)

(s)

®

(u)

the Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

2012;

“investment agreement” means a legally binding contract between the client and the
portfolio manager defining their relationship, setting out mutual rights, liabilities,
obligations and authority relating to the management of portfolio and terms and
conditions as may be mutually agreed between the parties, subject to the provisions of

these regulations;

“investment approach” means a broad outlay of the type of securities and permissible
instruments to be invested in by the portfolio manager for the client, taking into account

factors specific to clients and securities;

“large value accredited investor” means an accredited investor who has entered into an
agreement with the portfolio manager for a minimum investment amount of ten crore

rupees;

“Manager” shall have the same meaning as assigned to it in regulation 2(1)(q) of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

2012;

“net worth" means the aggregate value of paid up equity capital, securities premium
account and free reserves (excluding reserves created out of revaluation) reduced by the
aggregate value of accumulated losses, deferred expenditure and miscellaneous
expenditure not written off and any loans and advances given by Portfolio Manager

including to their related parties or associates;

(v) “NISM” means the National Institute of Securities Market established by the Board,;
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(w) “Non— Discretionary Portfolio manager” means a portfolio manager who under a
contract relating to portfolio management, manages the funds and portfolio of securities

of the client in accordance with the direction of the client;

(x) “portfolio” means the total holdings of securities and goods belonging to any person;

(y) “portfolio manager” means a body corporate, which pursuant to a contract with a client,
advises or directs or undertakes on behalf of the client (whether as a discretionary
portfolio manager or otherwise) the management or administration of a portfolio of

securities or goods or funds of the client, as the case may be:

Provided that the Portfolio Manager may deal in goods received in delivery against

physical settlement of commodity derivatives;

(z) “Portfolio Management Service Route for Investment in Mutual Fund units (PRIM)”
means an investment approach which fulfills the requirements under Chapter VI of these

regulations;

(aa) “principal officer” means an employee of the portfolio manager who has been

designated as such by the portfolio manager and is responsible for—

(1) the decisions made by the portfolio manager for the management or
administration of portfolio of securities or the funds of the client, as the case may
be; and

(i1) all other operations of the portfolio manager;
(bb) "regulatory sandbox" means a live testing environment where new products, processes,
services, business models, etc. may be deployed on a limited set of eligible customers

for a specified period of time, for furthering innovation in the securities market;

(cc) “related party” in relation to a portfolio manager means—
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(1) a director, partner or his relative;

(i1) a key managerial personnel or his relative;

(ii1) a firm, in which a director, partner, manager or his relative is a partner;

(iv) a private company in which a director, partner or manager or his relative is a
member or director;

(v)a public company in which a director, partner or manager of the portfolio manager
is a director and holds along with his relatives, more than two per cent of its paid—up
share capital;

(vi) any body corporate whose board of directors, managing director or manager is
accustomed to act in accordance with the advice, directions or instructions of a
director, partner or manager;

(vil)any person on whose advice, directions or instructions a director, partner or

manager is accustomed to act:

Provided that nothing in sub—clauses (vi) and (vii) shall apply to the advice, directions

or instructions given in a professional capacity;

(viii) any body corporate which is—
1. aholding, subsidiary or an associate company of the portfolio manager; or
il. a subsidiary of a holding company to which the portfolio manager is also
a subsidiary; or

iil. an investing company or the venturer of the portfolio manager;

Explanation. — For the purpose of this clause, “investing company or the venturer of a
portfolio manager” means a body corporate whose investment in the portfolio manager

would result in the portfolio manager becoming an associate of the body corporate.

(ix) arelated party as defined under the applicable accounting standards;

(x) such other person as may be specified by the Board:
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Provided that —
i. any person or entity forming a part of the promoter or promoter group of the
listed entity; or
ii. any person or any entity, holding equity shares of ten per cent or more in the
listed entity either directly or on a beneficial interest basis as provided under
section 89 of the Companies Act, 2013, at any time, during the immediate

preceding financial year;

shall be deemed to be a related party;

(dd) “Scheduled Commercial Bank™ means any bank included in the Second Schedule to the
Reserve Bank of India Act, 1934 (2 of 1934);

(ee) “securities lending” means securities lending as per the Securities Lending Scheme, 1997

specified by the Board;

(ff) “Sponsor” shall have the same meaning as assigned to it in regulation 2(1)(w) of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

2012;

(2) Words and expressions used and not defined in these regulations but defined in the Act, the
Securities Contracts (Regulation) Act, 1956 (42 of 1956), the Depositories Act, 1996 (22 of
1996), 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 made

thereunder or any statutory modification or re—enactment thereto, as the case may be.
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3.

CHAPTER 11

PROCEDURE FOR REGISTRATION OF PORTFOLIO MANAGERS

Application for registration of portfolio managers and payment of fees.

(1) Any entity who intends to act as a portfolio manager shall be required to submit an
application to the Board in the form specified by the Board, along with a non—refundable

application fee as specified in the First Schedule.

(2) The Board may require the applicant to furnish further information or clarification
regarding matters relevant to its activity of a portfolio manager for the purpose of

disposal of the application.
(3) An application which is incomplete in any respect shall be liable to be rejected.

(4) Prior rejecting any application under sub—regulation (3), the applicant shall be given an
opportunity to remove objections indicated by the Board, within such time specified,

which shall not be less than thirty calendar days.

(5) The Board on being satisfied that the applicant fulfils all the requirements as specified
under regulation 4 of these regulations shall send an intimation to the applicant.

(6) The applicant shall pay registration fees as specified in First Schedule, within thirty
calendar days of receiving intimation from the Board.

(7) Upon receipt of registration fees in accordance with sub-regulation (6), the Board may
grant a certificate of registration in the format as specified by the Board.

(8) The certificate of registration granted under these regulations shall be valid unless it is
suspended or cancelled by the Board.

. Consideration of application.

For considering the grant of certificate of registration to the applicant, the Board shall take
into account all matters which it deems relevant to the activities relating to portfolio

management including the following —
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(a) Eligibility Criteria and Infrastructure Requirements:

S. no Requirements Description

(1) | Entity Type Applicant shall be a body corporate.

(i) | Infrastructure (a) The applicant has necessary infrastructure like adequate
office space, equipment, dealing room and manpower to
effectively discharge the activities of a portfolio
manager.

(b) The requirement of having a dealing room shall not be
applicable for such portfolio managers as may be
specified by the Board from time to time.

(i) | Key Personnel The applicant has appointed a principal officer, compliance

officer and one additional employee.

(iv) | Net worth (a) The applicant shall maintain minimum net worth

requirement of at least five crore rupees.

(b) The net worth requirement under this regulation shall be
fulfilled separately and independently, of the capital
adequacy requirements, if any, for each activity
undertaken by it under the relevant Acts and

Regulations.

(c) The applicant shall ensure to deploy at least ten percent
of minimum net worth requirement in liquid assets
which are unencumbered and shall include cash, bank
deposits with scheduled commercial banks, money
market instruments, Government securities, treasury
bills, Repo on Government securities, units of liquid and
overnight mutual fund schemes and any other

instruments as specified by the Board.
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(d) Existing portfolio manager shall be required to comply
with the requirement within twelve months from the

commencement of these regulations.

(v) | Fit and Proper The applicant is a fit and proper person in accordance with

requirement for applicant | Schedule II of the Securities and Exchange Board of India
(Intermediaries) Regulations, 2008.

(vi) | Investor Interest Grant of certificate to the applicant is in the interest of

investors.

(b) Personnel Qualification and Experience:

S. no. Role Education Certification Experience
(1) Principal Graduation from a | The principal officer shall | Experience of at least five
Officer university or an institution | obtain relevant NISM | years in related activities
recognized by the Central certification as specified | in the securities market
Government or any State | by the Board from time to | including with a portfolio
Government or a|time and ensure the | manager, stock broker,
recognized foreign | continuous validity of | investment advisor,
university; or CFA Charter | such certification. research analyst or as a
from CFA Institute, USA fund manager;
or Chartered Accountant
from the Institute of Out of the above five
Chartered Accountants of years, at least two years of
India or Company relevant experience shall
Secretary from the Institute be in portfolio
of Company Secretaries of management or
India or Cost and investment advisory
Management  Accountant services or in the areas
from the Institute of Cost related to fund
Accountants of India; and management.
(i) | Employee Graduation from a | No specific certification | An experience of at least
(at least one | university or an institution | requirement. two years in related
person) recognized by the Central activities in the securities

Government or any State
Government or a foreign
university.

market including with a
portfolio manager, stock
broker, investment
advisor, research analyst
or as a fund manager;
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(iii)) | Any Any employee of the Portfolio Manager or Independent Fund Manager engaged by
employee or | Portfolio Manager who has decision making authority related to fund management
Independent | shall have the same minimum qualifications, experience and certification as specified
Fund for the Principal Officer.

Manager
engaged by
portfolio
manager
with
decision
making
authority
relating to
fund
management

5. Procedure where certificate is refused.

(1) The Board may refuse the grant of certificate to the applicant after giving a reasonable
opportunity of being heard and shall, within thirty days of such refusal, communicate the

same along with the reasons for refusal to the applicant.

(2) An applicant may apply to the Board for reconsideration of its decision of refusal to grant

certificate within thirty days from the date of receipt of such communication.

(3) The Board shall reconsider such application and communicate its decision as soon as

possible in writing to the applicant.

6. Conditions of certificate of registration.
The certificate of registration granted under regulation 3(7) of these regulations shall, inter

alia, be subject to the following conditions, namely—
(1) the portfolio manager shall abide by the provisions of the Act and these regulations;

(2) the portfolio manager shall promptly notify the Board in writing, if any information or
particulars previously submitted to the Board are found to be false or misleading in any

material particular or if there is any material change in the information already submitted;



70 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

(3) the portfolio manager shall take adequate steps for redressal of grievances of the
investors within twenty—one calendar days of the date of the receipt of the complaint and
keep the Board informed about the number, nature and other particulars of the complaints

received;

(4) the portfolio manager shall maintain the net worth specified in regulation 4(a)(iv) of these

regulations at all times during the period of the certificate;

(5) the portfolio manager shall obtain prior approval of the Board in case of change in

control in such manner as may be specified by the Board,;

(6) the portfolio manager shall be a fit and proper person as specified in Schedule II of the

Securities and Exchange Board of India (Intermediaries) Regulations, 2008;

(7) the portfolio manager shall commence its business activities within three years from the

date of registration with the Board,;

Explanation: For the purpose of this clause, commencement of business activity shall
mean a fulfillment of such conditions, as may be specified by the Board, within the above

mentioned period of three years to carry out activities of a portfolio manager.

(8) Existing portfolio manager operating before the commencement of these regulations shall
ensure to fulfill the requirement specified at clause (7) within a period of thirty six

months from the date of commencement of these regulations.

7. Continuance of registration.

(1) To keep the registration in force, a portfolio manager shall pay requisite fees specified in
First Schedule, within three months prior to expiry of the block of three years for which

fees has been paid.

(2) In case where a portfolio manager fails to pay such fees, the Board may suspend the
certificate and the portfolio manager shall immediately cease to carry on the activity as a

portfolio manager for the entire duration of suspension.
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8. Surrender of Certificate of Registration.

A portfolio manager, desirous of giving up its activity as a portfolio manager, shall apply to
the Board for surrender of the certificate granted under these regulations, in such manner and

subject to such conditions as may be specified by the Board.

CHAPTER III
ELIGIBLE FUND MANAGERS
9. Applicability

(1) This chapter applies exclusively to eligible fund managers and their activities as portfolio

managers to eligible investment funds which invest in Indian and foreign securities.

(2) For eligible investment funds investing in Indian securities, all provisions of these
regulations except the following provisions, unless the context otherwise requires or is
repugnant to the provisions of this chapter, shall mutatis mutandis apply to eligible fund

managers in relation to their activities as portfolio managers to eligible investment funds:

®

Clauses (a) and (b) of Regulation 15(1);

Regulation 15(2);

Regulation 15(3);

Sub-regulations (3), (4), (5), (6), (7), (8), (9), (12), (13), (16), (18), (19), (20),
(21) of Regulation 16;

Regulation 17(1), 17(2)(a)(iv), 17(4)(a)(i);

o

o

Regulation 19;

Regulation 23(5);

Sub-regulations (1), (2), and (3) of Regulation 24;
Third Schedule.

= @ oo

—
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(3) For eligible investment funds investing in foreign securities, only Chapter I, Chapter II

10.

and Chapter III of these regulations and the provisions of regulation 16(2) of these

regulations, unless the context otherwise requires or is repugnant to the provisions of this

chapter, shall apply to eligible fund managers in relation to their activities as portfolio

managers to eligible investment funds.

Procedure

S. no

Entity Status

Mandatory Requirements to act as an Eligible Fund Manager

(1)

New applicant

An applicant who is a body corporate and intends to act as an eligible

fund manager may be granted registration under regulation 3(7) of

these regulations if:

a) it fulfills all the conditions specified for eligible fund manager in
section 9(12) of the Income—tax Act, 2025 (30 of 2025);

b) it complies with the requirements specified under Chapter II of
these regulations, unless specified otherwise in this Chapter;

c) it pays the fees as specified in First Schedule; and

d) it provides a declaration to the Board in the format as specified by

the Board.

)

Existing Portfolio

Manager

An existing portfolio manager may act as a portfolio manager to an

eligible investment fund if:

a) it fulfills all the conditions specified for eligible fund manager in
section 9(12) of the Income—tax Act, 2025 (30 of 2025); and

b) it intimates the Board prior to undertaking such activity and

submits declarations in the format as specified by the Board.

11. Obligation and Responsibilities of Eligible Fund Managers.

(1) An eligible fund manager shall be required to —

(a) comply with the requirements specified under section 9(12) of the Income—tax Act, 2025

(30 of 2025) or any amendment, notification, clarification, guideline issued thereunder;
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(b) offer discretionary or non—discretionary or advisory services or a combination thereof to
eligible investment funds;

(c) operate in accordance with mutually agreed contract with the eligible investment funds;

(d) provide all material disclosures to eligible investment funds;

(e) segregate funds and securities of each eligible investment fund;

(f) segregate the funds and securities of eligible investment funds from those of its other
clients;

(g) maintain and segregate its books and accounts pertaining to its activities as a portfolio
manager to eligible investment funds and other clients;

(h) appoint a custodian for making investment in India;

(1) the requirement of compliance with sub—clause (h), shall not apply in case an eligible
investment fund has already appointed a custodian under the applicable act or
regulations;

(j) keep the funds of eligible investment funds in scheduled commercial banks;

(k) the requirement of compliance with sub—clause (j), shall not apply in case an eligible
investment fund does not intend to invest in Indian securities;

(I) adhere to the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019 for making investment in Indian securities;

(m) charge fees on mutually agreed terms;

(n) maintain any additional records as may be specified by the Board and disclose the same
to the Board as and when required,

(o) provide monthly reports in the format specified by the Board;

(p) ensure compliance with the Prevention of Money Laundering Act, 2002 and rules and
regulations made thereunder;

(q) abide by the provisions in these regulations and circulars / guidelines issued by the Board
from time to time.
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CHAPTER IV
CO-INVESTMENT PORTFOLIO MANAGERS

12. Specific provisions for co—investment portfolio managers.

(1) The co—investment Portfolio Manager may designate a member of the Key Investment
Team of the manager as the principal officer who fulfils either of the criteria specified in
Regulation 4(g) of the Securities and Exchange Board of India (Alternative Investment

Funds) Regulations, 2012.

(2) Where a member of the Key Investment Team of the manager is appointed as the principal
officer under this regulation, the requirement under Regulation 4(b)(i) of these regulations

shall not apply to the principal officer so appointed.

(3) In addition to provisions mentioned in Third Schedule, following conditions shall be

applicable on co—investment portfolio managers —

(a) the terms of co—investment in an investee company by a co—investor, shall not be

more favourable than the terms of investment of the Alternative Investment Fund,;

(b) the terms of exit from the co—investment in an investee company including the
timing of exit shall be identical to the terms applicable to that of exit of the

Alternative Investment Fund;

(c) the early withdrawal of funds by the co—investors with respect to co—investment
in investee companies shall be allowed to the extent that the Alternative
Investment Fund has also made an exit from respective investment in such

investee companies.

(4) For requirement of calculation of performance of the portfolio manager specified in
Regulation 15(2)(c)(ix) of these regulations, a co—investment portfolio manager shall
calculate the performance in the manner agreed between the co—investment portfolio

manager and the client.
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(5) The co—investment portfolio manager shall invest hundred percent of the assets under
management in unlisted securities of investee companies where Category I and Category II

Alternative Investment Funds managed by it as Manager, make investment.

(6) For requirement of appointment of compliance officer specified in regulation 27(1) of
these regulations, a co—investment portfolio manager may assign the role of compliance

officer to the principal officer appointed in terms of regulation 4(b)(i) of these regulations.

13. Non-applicability of certain provisions.

All other provisions of these regulations except the following provisions, unless the context
otherwise requires or is repugnant to the provisions of this chapter, shall mutatis mutandis

apply to co—investment portfolio managers:

(a) Regulation 4(a)(iv);

(b) Clause (i) and (i1) of Regulation 4(b);

(¢) Regulation 6(4);

(d) Regulation 15(2)(c)(ix) and 15(2)(h);

(e) Regulation 16(3) and (6);

(f) Regulation 17(4)(a)(i);

(g) Regulation 19;

(h) Regulation 27(1), (2) and (3);

(1) Sub- clause (i) and (ii) of clause 8 of Third Schedule.
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CHAPTER V
GENERAL OBLIGATIONS AND RESPONSIBILITIES OF PORTFOLIO
MANAGER

14. Code of Conduct.

Every portfolio manager shall abide by the Code of Conduct as specified in Second Schedule.

15. Contract with clients and disclosures.

(1) Agreement between the Portfolio Manager and its clients

(a)Prior to taking up an assignment of management of funds and portfolio on behalf of a
client, the portfolio manager shall enter into a written investment agreement with such
client defining their relationship and set out their mutual rights, liabilities and obligations

relating to management of portfolio containing the details as specified in Third Schedule.

(b)The requirement for content of agreement as specified in Third Schedule shall not apply to

the agreement between the portfolio managers and the large value accredited investors.

(c)The portfolio manager may make investments in the securities of its related parties or its
associates only after obtaining the prior consent of the client in such manner as may be

specified by the Board from time to time.

(d)The requirement for obtaining consent provided in clause (c) of this sub—regulation shall

not apply to such portfolio managers as may be specified by the Board.

(2) Disclosure Document
(a)Prior to entering into an agreement with client as referred in sub-regulation (1), the
portfolio manager shall provide to the client a Disclosure Document in digital format along
with a disclosure document certificate in the format as may be specified by the Board from

time to time.
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(b)The portfolio manager shall, upon receipt of a request from a client, provide a physical

copy of the Disclosure Document without any cost.
(c) The Disclosure Document shall inter alia include the following —

1. the quantum and manner of payment of fees payable by the client for each activity
for which service is rendered by the portfolio manager directly or indirectly including

in cases where such service is outsourced;
ii. general and investment approach specific portfolio risks;

iii. disclosure of related—party transactions as per accounting standards specified by the

Institute of Chartered Accountants of India;

iv. details of conflicts of interest related to services offered by group companies or

associates of the portfolio manager;
v. details of investment in the securities of its related parties or associates;
vi. details of the diversification policy of the portfolio manager;

vil. the requirement specified in sub—clause (v) and (vi) of this sub—regulation, shall not
apply to such portfolio managers as may be specified by the Board provided that the

Board may specify other disclosure requirements for such portfolio managers;

viil. the audited financial statements of the portfolio manager for the immediately

preceding three years;
ix. the performance of the portfolio manager:

a. the performance of a discretionary portfolio manager shall be calculated using
‘Time Weighted Rate of Return’ for the immediately preceding three years and in

such cases performance indicators shall also be disclosed;

b. the portfolio manager may be allowed to disclose performance segregated on the

basis of investment approach;
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(d) The contents of the Disclosure Document shall be certified by an independent chartered

accountant, in the format as specified by the Board:
i.  at the time of grant of certificate of registration; and
ii.  annually, within six months from the end of the financial year.

(e) The portfolio manager shall ensure that the Disclosure Document is updated annually

within six months from the end of the financial year.

(f) In the event of any material change, the portfolio manager shall update the Disclosure
Document by way of an addendum and file the Disclosure Document, along with the

addendum, with the Board within fifteen calendar days of the material change.

(g)The portfolio manager shall file with the Board a copy of the Disclosure Document along
with the certification of independent chartered accountant after grant of certificate of
registration before circulating to any client and every year within six months from the end

of the financial year.

(h)The portfolio manager shall ensure that the latest Disclosure Document along with
addendum, if any, is available on its website at all times and as soon as registration is

granted.

(1) The portfolio manager shall disclose any material change in the Disclosure Document to

the clients within fifteen calendar days of effecting the change.

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

both.

(b)The portfolio manager shall not charge, directly or indirectly, any up—front fees from the

clients.
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(c) The portfolio manager shall disclose the range of fees charged under various heads in the

disclosure document.

16. General responsibilities of a Portfolio Manager.

(1) The discretionary portfolio manager shall individually and independently manage the funds
of each client according to the needs of the client, in a manner which does not partake
character of a Mutual Fund, whereas the non—discretionary portfolio manager shall manage

the funds in accordance with the directions of the client.

(2) The portfolio manager shall not carry out its investment management operations or
execution of transactions relating to portfolio management services, outside the territory of

India, except for execution of trades for investment in foreign securities.

(3) The portfolio manager shall not accept funds or securities or a combination thereof worth

less than fifty lakh rupees per client.

(4) The requirement of minimum investment amount per client specified in sub—regulation (3),
shall not apply to an accredited investor, subject to appropriate disclosures in the Disclosure

Documents and the terms agreed between the client and the portfolio manager.

(5) The portfolio manager shall ensure that all existing investments of clients made prior to the
date of notification of the Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020, comply with minimum investment amount as specified in sub—regulation

(3) within twelve months from commencement of these regulation.

(6) Any renewal of portfolio on maturity of the initial period of agreement shall be deemed as a

fresh investment.
(7) The portfolio manager shall act in a fiduciary capacity with regard to the client's funds.

(8) The portfolio manager shall segregate each client’s holding in securities in separate

accounts.
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)

(10)

(11

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

The portfolio manager shall keep the funds of all clients in a separate account to be

maintained by it in a Scheduled Commercial Bank.

The portfolio manager shall transact in securities within the limitation placed by the
client with regard to dealing in securities under the provisions of the Reserve Bank of

India Act, 1934 (2 of 1934).

The portfolio manager shall not derive any undue benefit, directly or indirectly, out of the

client's funds or securities.
The portfolio manager shall not borrow funds or securities on behalf of the client.

The portfolio manager shall not lend securities held on behalf of the clients to a third

person except as provided under these regulations.

The Portfolio Manager shall redress investor grievances promptly but not later than
twenty—one calendar days from the date of receipt of the grievance and in such manner as

may be specified by the Board from time to time.

The portfolio manager shall ensure that any person or entity involved in the distribution
of its services is carrying out the distribution activities in compliance with these

regulations and circulars issued thereunder from time to time.

The portfolio manager shall ensure compliance with the Investor Charter specified by the

Board from time to time.

The portfolio manager shall carry out valuation of investment in securities in client’s
portfolio in accordance with investment valuation norms as specified by the Board from

time to time.

The portfolio manager shall ensure conformity with the advertisement code as specified

by the Board from time to time.

The portfolio manager shall report its performance uniformly in the disclosures to the

Board, marketing materials, reports to the clients and on its website.
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(20)  The portfolio manager shall comply with the performance benchmarking framework as

specified by the Board from time to time.

(21)  The portfolio manager shall put in place a written down policy for management of
clients funds and securities in compliance with these regulations and circulars issued

thereunder from time to time.

(22)  The portfolio manager shall have a code of conduct as envisaged under the Securities

and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(23) The portfolio manager shall comply with any other responsibility as specified by the

Board from time to time.

17. Management or administration of clients' portfolio.

(1) Investment Rules and Limits:
(a) The money or securities accepted by the portfolio manager shall be invested or managed

by the portfolio manager as per the agreement with the client.

(b) The portfolio manager shall invest and advise for investment of funds of its clients in
initial public offer for equity securities, primary market issuance for debt securities,
securities listed or traded on a recognized stock exchange, money market instruments,
units of Mutual Funds and other securities as specified by Board from time to time, on

behalf of their clients.

(¢) The discretionary and non—discretionary portfolio manager shall invest funds of its
clients in such foreign securities and in such manner as maybe specified by the board

from time to time.

(d) The portfolio manager offering discretionary or non—discretionary or advisory services to
the clients may invest or advise for investment in unlisted securities, subject to limits

and conditions as may be specified by the Board from time to time.

(e) The portfolio manager offering discretionary or non—discretionary or advisory services
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(&)

(h)

(@)

W)

(k)

M

(m)

to the clients may invest or advise for investment in exchange traded derivative
instruments, subject to limits and conditions as may be specified by the Board from

time to time.

The portfolio manager may offer discretionary or non—discretionary or advisory
services for investment up to hundred percent of the assets under management of the
large value accredited investors in unlisted securities, subject to appropriate disclosures
in the disclosure document and the terms agreed between the client and the portfolio

manager.

The portfolio manager may invest in mutual funds only through direct plans and shall

not charge any kind of distribution related fees to the client.

The portfolio manager shall ensure compliance with prudential limits as specified by

the Board at the client level.

The portfolio manager shall not be allowed to invest clients’ funds in unrated securities

of its related parties or associates.

The portfolio manager shall put in place an alert based system to monitor compliance

with the prudential limits on investments.

The portfolio manager shall ensure investment of its clients’ funds on the basis of the

credit rating of securities as specified by the Board.

The portfolio manager shall ensure that all investments made prior to commencement
of Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020,
shall comply with the requirements provided in clause (h), (i) and (k) of this sub—

regulation within thirty—six months of commencement of these regulations.

The requirements provided in clause (h), (i), (j) and (k) shall not apply to such
portfolio manager as maybe specified by the Board.
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(2) Restriction on certain activities of portfolio managers

(a) The portfolio manager shall not —

1.

il.

1il.

1v.

deploy the clients' funds in bill discounting, badla financing or for the purpose of

lending or placement with corporate or non—corporate bodies;

invest the clients’ funds in the portfolio managed or administered by another

portfolio manager;

invest client’s fund based on the advice of any other entity except as permitted for

independent fund manager;

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

transactions in derivatives;

. hold the securities belonging to the portfolio account, in its own name on behalf of its

clients either by virtue of contract with clients or otherwise.

(3) Trading and Transfer

(a)The portfolio manager shall, ordinarily purchase or sell securities separately for each

client.

(b) In the case of aggregation of purchases or sales for economy of scale, inter se allocation

shall be done on a pro rata basis and at weighted average price of the day's transactions.

(c) The portfolio manager shall not keep any open position in respect of allocation of sales or

purchases effected in a day.

(d) The portfolio manager shall not execute off market transfers in client’s account except —

L.
11.

1il.

for settlement of the clients’ own trades;
for providing margin/ collateral for clients’ own positions;

for dealing in unlisted securities in accordance with these regulations;
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iv. with specific consent of the client for each transaction;

v. for any other reason specified by the Board from time to time.

(e)The portfolio manager shall segregate each clients' funds and portfolio of securities and
keep them separately from its own funds and securities and be responsible for safekeeping
of clients' funds and securities, subject to such conditions and in the manner as specified by

the board.

(f) The requirement specified in clause (e) of this sub—regulation shall not apply to short term
deployment of client’s funds by the portfolio manager in liquid mutual funds for the

purpose of cash management, subject to the restrictions as may be specified by the Board.

(g)The portfolio manager may, subject to authorization by the client in writing, participate in

securities lending.

(4) Early Withdrawal:
(a)The client has the right to withdraw funds and securities before the maturity of the

contract, irrespective of the terms of the agreement, under following circumstances:

1. voluntary or compulsory termination of portfolio management services by the
portfolio manager or the client;

1. suspension or cancellation of the certificate of registration of the portfolio manager
by the Board; or

iii. bankruptcy or liquidation of the portfolio manager.

18. Foreign Portfolio Investor availing portfolio management services.

Foreign portfolio investors may avail the services of a portfolio manager.

19. Appointment of custodian.

Every portfolio manager, other than a portfolio manager who provides only advisory services,

shall appoint a custodian in respect of securities managed or administered by it.
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20.

(1)

)

€)

(4)

21.

22.

Maintenance of books of accounts, records, etc.

Every portfolio manager shall keep and maintain the following books of accounts, records

and documents namely—

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

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

(c)a copy of the auditor’s report on the accounts for each accounting period;
(d)a statement of financial position; and

(e)such other documents as may be specified by the Board.

Records in support of every investment transaction or recommendation which will indicate
the data, facts and opinion leading to that investment decision shall be maintained by the

Principal Officer either in physical or digital form.

Every portfolio manager shall intimate to the Board the place and address where the books

of accounts, records and documents are maintained.

In addition to sub-regulation (1), every portfolio manager shall, after the end of each
accounting period, furnish to the Board copies of the balance sheet, profit and loss account
and such other documents for the preceding five accounting years as and when required by

the Board.

Submission of net worth certificate.

Every portfolio manager shall furnish to the Board a net worth certificate issued by a

chartered accountant as and when specified by the Board.

Maintenance of books of accounts, records and other documents.

The portfolio manager shall preserve the books of account and other records and documents

mentioned under this chapter for a minimum period of five years.
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23. Accounts and audit.

(D

2

3)

(4)

©)

(6)

The portfolio manager shall maintain separate client—wise accounts.

The funds received from the clients, investments or disinvestments, all the credits to the
account of the client like interest, dividend, bonus, or any other beneficial interest received
on the investment and debits for expenses, if any, shall be properly accounted for and details

thereof shall be properly reflected in the client's account.

The tax deducted at source as required under the provisions of the Income—Tax Act, 2025

(30 0of 2025) shall be recorded in the portfolio account.

The books of account will be audited yearly by qualified auditor to ensure that the portfolio
manager has followed proper accounting methods and procedures and that the portfolio
manager has performed his duties in accordance with the law and a certificate to this effect
shall, if so specified, be submitted to the Board within six months of close of portfolio

manager's accounting period.

Explanation: For the purpose of this regulation, the expression “qualified auditor” shall have

the same meaning as given to it under section 141 of the Companies Act, 2013 (18 of 2013).

The portfolio accounts of the portfolio manager shall be audited annually by an independent
chartered accountant and a copy of the certificate issued by the chartered accountant shall be

given to the client.

The client may appoint a chartered accountant to audit the books and accounts of the
portfolio manager relating to his transactions and the portfolio manager shall co—operate

with such chartered accountant in course of the audit.

24. Reports to be furnished to the client.

(1)

The portfolio manager shall furnish periodically a report to the client, as agreed in the
contract, but not exceeding a period of three months and as and when required by the client

and such report shall contain the following details, namely —



[7TT Hl—@vE 4] HTL T (ST SETLTIOT 87

(a)the composition and the value of the portfolio, description of securities and goods,
number of securities, value of each security held in the portfolio, units of goods, value of
goods, cash balance and aggregate value of the portfolio as on the date of report;

(b)transactions undertaken during the period of report including date of transaction and
details of purchases and sales;

(c)beneficial interest received during that period in the form of interest, dividend, bonus
shares, rights shares, etc;

(d)expenses incurred in managing the portfolio of the client;

(e)details of risk foreseen by the portfolio manager and the risk relating to the securities
recommended by the portfolio manager for investment or disinvestment;

(f) default in payment of coupons or any other default in payments in the underlying debt
security and downgrading to default rating by the rating agencies, if any;

(g)details of commission paid to distributor(s) for the particular client.

(2) The report referred to in sub—regulation (1) may be made available on the website of the

portfolio manager with restricted access to each client.

(3) On termination of the contract, the portfolio manager shall give a detailed statement of

accounts to the client and settle the account with the client as agreed in the contract.
(4) The client shall have the right to obtain details of his portfolio from the portfolio managers.

25. Steps taken on Auditor's report.

The portfolio manager shall take steps to rectify the deficiencies made out in the auditor’s
report within two months from the date of the auditor’s report as specified in Regulation 23(4)

of these regulations.
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26. Disclosures to the Board.

The Board may ask portfolio manager to disclose any information as and when required

including the following —

(a) particulars regarding the management of a portfolio;

(b) any change in the information or particulars previously furnished, which have a bearing
on the certificate granted;

(c) the names of the clients whose portfolio it managed;

(d) particulars relating to the net worth requirement as specified in regulation 4(a)(iv) of

these regulations.

27. Appointment of compliance officer.

(1) Every portfolio manager shall appoint a compliance officer who shall be responsible for
monitoring the compliance of the Act, rules and regulations, notifications, guidelines,
instructions etc., issued by the Board or the Central Government and for redressal of
investors' grievances.

(2) The compliance officer shall satisfy the eligibility criteria as may be specified by the Board
from time to time.

(3) The role of compliance officer, specified in sub—regulation (1), shall not be assigned to the
principal officer appointed in terms of regulation 4(b)(i) of these regulations or the employee
of the portfolio manager appointed in terms of regulation 4(b)(ii) of these regulations.

(4) The compliance officer shall immediately and independently report to the Board any non—
compliance observed by him.

28. Dispute resolution mechanism.

(1) All claims, differences or disputes between investors and the portfolio manager arising out
of or in relation to the activities of the portfolio manager in the securities market shall be
submitted to a dispute resolution mechanism that includes mediation and/or conciliation
and/or arbitration, in accordance with the procedure specified by the Board.

(2) The Board may also recognize a body corporate for handling and monitoring the process of
grievance redressal within such time and in such manner as may be specified.
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CHAPTER VI

Portfolio Management Service Route for Investment in Mutual Fund units (PRIM)

29. Applicability

(1) The provisions of this chapter shall apply to PRIM.

(2) All other provisions of these regulations, except the following provision and the guidelines
and circulars issued thereunder, unless the context otherwise requires or is repugnant to the

provisions of this chapter, shall mutatis mutandis apply to PRIM—

(a) Clauses (ii), (ii1) and (iv) of Regulation 4(a);

(b) Clauses (i) and (ii) of Regulation 4(b);

(c)Regulation 6(4);

(d) Chapter III;

(e) Chapter 1V;

(f) Sub-regulations (3), (17) and (20) of Regulation 16;
(g)Clauses (b), (¢), (d), (e), (1), (1), (k) of Regulation 17(1);
(h)Clauses (i1) and (iii) of Regulation 17(3)(d).

30. Registration and operational framework for PRIM.

(1) An applicant shall apply for certificate of registration for providing PRIM under this chapter
subject to conditions specified by the Board.

(2) An existing portfolio manager intending to offer PRIM may be permitted to do so under
segregated investment approaches, subject to such conditions as may be specified by the

board.
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31. Eligibility Criteria.

For the purpose of granting a certificate of registration under regulation 30(1) to a portfolio

manager exclusively offering PRIM, the applicant shall fulfill the following:

(1) Eligibility Criteria and Infrastructure Requirements:

S. no Requirements Description
(1) | Infrastructure The applicant has necessary infrastructure like adequate
office space, equipment and manpower to effectively
discharge the activities of a portfolio manager.
(i) | Key Appointments The applicant has appointed a principal officer and
compliance officer.
(ii1) | Net worth (a) The applicant shall maintain minimum net worth

requirement of at least two crore rupees at all times during
the period of certification.

(b)  The net worth requirement under this regulation shall
be maintained separately and independently from any
capital requirements tied to the applicant's other business
activities under relevant regulation and acts.

(c)  The applicant shall ensure to deploy at least ten
percent of minimum net worth requirement in liquid assets
which are unencumbered and shall include cash, bank
deposits with Scheduled commercial Banks, money market
instruments, Government securities, treasury bills, Repo on
Government securities, units of liquid and overnight mutual
fund schemes and any other instruments as specified by the

Board.
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(2) Principal Officer Qualification and Experience:

CFA Institute, USA or Chartered
Accountant from the Institute of
Chartered Accountants of India or
Company Secretary from the
Institute of Company Secretaries
of India or Cost and Management
Accountant from the Institute of
Cost Accountants of India; and

(b) The relevant and

valid NISM certification as
specified by the Board from time
to time.

S. no. Role Education and Certification Experience
(1) | Principal (a) Graduation from a university | An experience of at least two
Officer or an institution recognized by | years in  securities  market
the Central Government or any | including with a  portfolio
State Government or a foreign | manager, stock broker, investment
university; or CFA Charter from | advisor, research analyst,

distributor of mutual fund or as a
fund manager.

32. Permissible investment instruments.

The portfolio managers shall invest funds of the client only in direct plans of mutual funds in
India including index funds, exchange traded funds and specialized investment funds.

33. Minimum Investment by clients.

(1) The portfolio manager shall not accept funds or securities or a combination thereof worth
less than twenty—five lakh rupees from a client.

(2) Any renewal of portfolio on maturity of the initial period of agreement shall be deemed as a
fresh investment.

34. Other conditions and restrictions.

The Board may specify additional conditions including segregation of clients, maintenance of
records, fees, limits on investment in associates of portfolio manager, as deemed appropriate
for the effective implementation of these regulations.
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CHAPTER VII
INSPECTION AND DISCIPLINARY PROCEEDINGS

35. Board’s right to inspect.

The Board may appoint one or more persons as inspecting authority to undertake inspection
of the books of account, records and documents of the portfolio manager for any of the

following purposes —

(a)to ensure that the books of account and other records/documents are being maintained in
the manner required;
(b)to ensure that the provisions of the Act, rules and regulations are being complied with;
(c)to investigate into the complaints received from investors, other portfolio managers or
any other person on any matter having a bearing on the activities of the portfolio
manager; and
(d)to investigate suo motu in the interest of securities market or investors' interest into the

affairs of the portfolio manager.

36. Procedure for inspection.

(1) Before undertaking an inspection under regulation 35, the Board shall give a reasonable

notice to the portfolio manager.

(2) The Board may, for reasons to be recorded in writing, may dispense with the requirement of

such notice in the interest of the investors or in public interest.

(3) During the inspection, the portfolio manager against whom an inspection is being carried out

shall be bound to discharge its obligations as provided under regulation 37.
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37.
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38.

Obligations of Portfolio Manager on inspection.
Duty to produce documents and furnish information:
It shall be the duty of every director, partner, officer and employee of the portfolio manager
who is being inspected to provide to the inspecting authority such books, accounts and other
documents in his custody or control and furnish him with the statements and information
relating to its activities as a portfolio manager within such time as the inspecting authority

may require.

Access to premises and records:

The portfolio manager shall allow the inspecting authority to have a reasonable access to the
premises occupied by such portfolio manager or by any other person, on its behalf and also
extend reasonable facility for examining any books, records, documents and computer data
in the possession of the portfolio manager or any such other person and also provide copies
of documents or other material which in the opinion of the inspecting authority are relevant

for the purposes of the inspection.

Examination and recording of statement:
The inspecting authority, during the course of inspection, shall be entitled to examine or
record statements of any principal officer, director, partner and employee of the portfolio

manager.

Duty to provide assistance:

It shall be the duty of every director, partner, officer or employee of the portfolio manager to
give to the inspecting authority all assistance in connection with the inspection which the
portfolio manager may reasonably be expected to give.

Submission of report to the Board.

The inspecting authority shall, as soon as possible, submit an inspection report to the Board.
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39. Action on inspection or investigation report.

The Board shall after consideration of inspection or investigation report take such action and
measures as it may deem fit and appropriate including action under securities laws or under

any other law for the time being in force.

40. Appointment of Auditor.

(1) In addition to the inspection by inspecting authority, the Board may appoint a qualified
auditor to inspect or investigate into the books of account or the affairs of the portfolio

manager.

(2) The auditor so appointed shall have the same powers of the inspecting authority as
mentioned in regulation 35 of these regulations and the portfolio manager shall comply with

the obligations specified under regulation 37 of these regulations.

41. Payment of inspection expenses.

The Board may recover any expenses incurred for the purposes of inspection or
investigation of the books of account, records and documents including, but not limited to,

the fees paid to the auditors for such inspection or investigation from the portfolio manager.

CHAPTER VIII
PROCEDURE FOR ACTION IN CASE OF DEFAULT

42. Liability for action in case of default.
A portfolio manager who contravenes any of the provisions of the Act, rules or regulations

framed thereunder or circular and guidelines issued thereunder shall be liable for any action

specified under securities laws or under any other law for the time being in force.
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CHAPTER IX
POWER TO RELAX STRICT ENFORCEMENT OF THE REGULATIONS

43. Exemption from enforcement of the regulations in special cases.

(1) The Board may, in the interest of clients or for the development of the securities market,
relax the strict enforcement of any requirement of these regulations, if the Board is satisfied

that:

(a) relaxation is procedural or technical in nature;
(b) the non—compliance was caused due to factor beyond the control of the portfolio
manager; or

(c) the requirement may cause undue hardship to clients.

(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 Board and such
application shall be accompanied by a non—refundable fee of rupees one lakh payable by way
of direct credit into the bank account through NEFT/ RTGS/ IMPS or online payment using
the SEBI Payment Gateway or any other mode as may be specified by the Board from time to

time.

44. Relaxation from regulations for furthering innovation.

The Board may exempt any person or class of persons from the operation of all or any of the
provisions of these regulations for a period as may be determined by the Board but not
exceeding twelve months, for furthering innovation relating to testing new products,
processes, services, business models, etc. in live environment of regulatory sandbox in the
securities markets subject to the applicant satisfying such conditions as may be specified by

the Board.
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CHAPTER X

MISCELLANEOUS

45. Power of the Board to issue clarifications.

In order to remove any difficulties in respect of the application or interpretation of these
regulations, the Board may issue clarifications or guidelines in the form of notes or circulars
which shall be binding on the portfolio manager.

46. Repeal and Savings.

(1) The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, shall
stand repealed from the date on which these regulations come into force.

(2) Notwithstanding such repeal, —

(a)anything done or any action taken or purported to have been done or taken including
registration or approval granted, fees collected, registration or approval, suspended or
cancelled, any adjudication, enquiry or investigation commenced or show—cause notice
issued under the repealed regulations, prior to such repeal, shall be deemed to have been
done or taken under the corresponding provisions of these regulations;

(b)any application made to the Board under the repealed regulations, prior to such repeal, and
pending before it shall be deemed to have been made under the corresponding provisions
of these regulations;

(c)the previous operation of the repealed regulations or anything duly done or suffered
thereunder, any right, privilege, obligation or liability acquired, accrued or incurred under
the repealed regulations, any penalty, incurred in respect of any violation committed
against the repealed regulations, or any investigation, legal proceeding or remedy in
respect of any such right, privilege, obligation, liability, penalty as aforesaid, shall remain
unaffected as if the repealed regulations has never been repealed.

(3) After the repeal of Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020, any reference thereto in any other regulations made, guidelines or
circulars issued thereunder by the Board shall be deemed to be a reference to the
corresponding provisions of these regulations.
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FIRST SCHEDULE

Securities and Exchange Board of India (Portfolio Managers) Regulations, 2026
[Regulation 3(1), 3(6), 7(1), 10(1),30(1)]

FEES

1. The fees payable by portfolio manager, as provided in the below given table, shall be

paid by way of direct credit into the bank account through NEFT/RTGS/IMPS or online

payment using the SEBI Payment Gateway or any other mode as may be specified by the

Board from time to time.

S. Particulars Fees/Charges
no

1. | Application fees payable by portfolio managers Rupees one lakh

2. | Registration fees payable by portfolio managers Rupees ten lakh

3. | Renewal fees (every three year) Rupees five lakh
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SECOND SCHEDULE

Securities and Exchange Board of India (Portfolio Managers) Regulations, 2026
[Regulation 14]

CODE OF CONDUCT- PORTFOLIO MANAGER

A portfolio manager shall, in the conduct of its business, act honestly, fairly and with due
skill, care and diligence and in the interest of investors in all its dealings with its clients

and other portfolio managers.

The money received by a portfolio manager from a client for an investment purpose
should be deployed by the portfolio manager as soon as possible for that purpose and
money due and payable to a client should be paid forthwith.

A portfolio manager shall render at all times high standards of service, exercise due
diligence, ensure proper care and exercise independent professional judgment. The
portfolio manager shall either avoid any conflict of interest in his investment or
disinvestment decision, or where any conflict of interest arises, ensure fair treatment to all
his customers. It shall disclose to the clients, possible source of conflict of interest, while
providing unbiased services. A portfolio manager shall not place his interest above those

of his clients.

A portfolio manager shall not execute any trade against the interest of the clients in its

proprietary account.

A portfolio manager shall not make any statement or indulge in any act, practice or unfair
competition, which is likely to be harmful to the interests of other portfolio managers or
is likely to place such other portfolio managers in a disadvantageous position in relation

to the portfolio manager himself, while competing for or executing any assignment.



[7TT Hl—@vE 4] HTL T (ST SETLTIOT 99

(6)

(7

(8)

)

A portfolio manager shall not make any exaggerated statement, whether oral or written,
to the client either about the qualification or the capability to render certain services or his

achievements in regard to services rendered to other clients.

At the time of entering into a contract, the portfolio manager shall obtain in writing from
the client, his interest in various corporate bodies which enables him to obtain

unpublished price—sensitive information of the body corporate.

A portfolio manager shall not disclose to any clients, or press any confidential

information about his client, which has come to his knowledge.

The portfolio manager shall where necessary and in the interest of the client take
adequate steps for the transfer of the clients' securities and for claiming and receiving
dividends, interest payments and other rights accruing to the client. It shall also take
necessary action for conversion of securities and subscription for/renunciation of rights in
accordance with the clients' instruction.

(10) A portfolio manager shall endeavor to —

(a) ensure that the investors are provided with true and adequate information without
making any misguiding or exaggerated claims and are made aware of attendant risks
before any investment decision is taken by them;

(b) render the best possible advice to the client having regard to the client's needs and the
environment, and his own professional skills;

(c) ensure that all professional dealings are effected in a prompt, efficient and cost

effective manner.

(11) A portfolio manager shall not be a party to —

(a) creation of false market in securities;

(b) price rigging or manipulation of securities;

(c) passing of price sensitive information to brokers, members of the recognized stock
exchanges and any other intermediaries in the capital market or take any other action

which is prejudicial to the interest of the investors.

(12)No portfolio manager or any of its directors, partners or manager shall either on their own

or through their associates or family members or relatives enter into any transaction in
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securities of companies on the basis of unpublished price sensitive information obtained

by them during the course of any professional assignment.

(13) A portfolio manager or any of its employees shall not render, directly or indirectly any
investment advice about any security in the publicly accessible media, whether real-time
or non—real—time, unless a disclosure of his long or short position in the said security has

been made, while rendering such advice.

(14)In case an employee of the portfolio manager is rendering such advice, he shall also
disclose the interest of his dependent family members and the employer including their

long or short position in the said security, while rendering such advice.

(15) The portfolio manager shall abide by the Act, Rules, and regulations made thereunder and
the Circulars/Guidelines / Schemes issued by the Board.

(16) The portfolio manager shall comply with the code of conduct specified in the Securities

and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(17)The portfolio manager shall not use his status as any other registered intermediary to
unduly influence the investment decision of the clients while rendering portfolio

management services.
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THIRD SCHEDULE

CONTENTS OF AGREEMENT BETWEEN THE PORTFOLIO MANAGER AND

HIS CLIENTS
[Regulation 15]

The following shall be mentioned in the agreement —

1.

2.

Appointment of portfolio manager.

Scope of services to be provided by the portfolio manager subject to the activities

permitted under the Securities and Exchange Board of India (Portfolio Managers)

Regulations, 2026, viz, advisory, investment management, custody of securities,

keeping track of corporate benefits associated with the securities. The Portfolio

Manager shall act in a fiduciary capacity and as a trustee and agent of the clients'

account.

Functions, obligations, duties and responsibilities (as discretionary and non—

discretionary to be given separately) with specific provisions regarding instructions

for non—discretionary portfolio manager which, inter alia, includes —

Q)

(i)
(ii)
(iv)

v)

terms in compliance with the Act, Securities and Exchange Board of India
(Portfolio Managers) Regulations,2026, rules, regulations, circulars and
guidelines made under the Act and any other laws/rules/regulations/guidelines
etc.;

providing reports to clients;

maintenance of records of client wise transaction and related books of accounts;
provisions regarding audit of accounts as required under the Securities and
Exchange Board of India (Portfolio Managers) Regulations, 2026;

settlement of accounts and procedure therefor including the provisions for

payment on maturity or early termination of the contract.
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10.

Investment objectives and guidelines —

(1) Investment approach, areas of investment, securities to be invested and
restrictions, if any, imposed by the client with regard to the investment in a
particular company or industry.

(i) Particulars regarding investment amount, restrictions on investment, period of
management, repayment or withdrawal.

(i) Taxation aspects such as Tax Deducted at Source etc.

(iv) Condition that the portfolio manager shall not lend the securities of the client

unless authorized by him in writing.

Requisite Authorization(s) for management and administration of the client's portfolio.

Risk factors: A detailed statement of risks associated with each type of investment

including the standard risks associated with each type of investment.

Period of agreement— the agreement shall provide the period of the agreement in years,
terms of termination, provision for early termination and/or provision for renewal in

case of a renewable agreement.

Conditions under which agreement may be altered, terminated and implications

thereof, such as settlement of amounts invested, repayment obligations etc.

(1) Voluntary/mandatory termination by the portfolio manager;
(i) Voluntary/mandatory termination by the client;

(111) Suspension by the Board or other regulatory authority.

Custody of securities.

Maintenance of Accounts— Maintenance of accounts separately in the name of the

client as are necessary to account for the assets and any additions, income, receipts
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11.

12.

13.

and disbursements in connection therewith, as provided under the Securities and

Exchange Board of India (Portfolio Managers) Regulations, 2026.

Change in the quantum of funds to be managed— The conditions under which the client
may withdraw cash or securities from the portfolio account or bring in additional cash
to be managed as per the terms and conditions that apply. The portfolio manager shall

not change any terms of the agreement without prior consent of theclient.

Access to information— (Subject to the provisions of the Securities and Exchange
Board of India (Portfolio Managers) Regulations, 2026) — Provisions enabling client
to get the books of accounts of the portfolio manager relating to his transactions
audited by a chartered accountant appointed by him and permitting the client an access
to relevant and material documents of portfolio manager, provisions listing the
documents for inspection along with timings for such inspection, furnishing of reports
to the client subject to furnishing at least once in three months and the reports to be
made available on the web site of the portfolio manager with restricted access to each
client and other rights of clients etc. The provision that the statements / documents /
report furnished by the portfolio manager to the client present a true and fair picture of

the transactions.

Terms of Fees— The quantum and manner of payment of fees and charges for each
activity for which services are rendered by the portfolio manager directly or indirectly
(where such service is outsourced) such as investment management, advisory and
transfer, and transaction costs with specific references to brokerage costs, custody
charges, cost related to furnishing regular communication, account statement,
miscellaneous expenses (individual expenses in excess of 5% to be indicated
separately) etc. The provision that the portfolio manager shall take prior permission
from the client in this respect.

14. Billing— Periodicity of billing, whether payment to be made in advance, manner of

payment of fees, whether setting off against the account etc., type of documents

evidencing receipt of payment of fees.



104 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

15. Liability of portfolio manager— Liability of portfolio manager in connection with

recommendations made, to cover errors of judgment, negligence or willful

misfeasance and in connection with discharge of duties or acts of other intermediaries,
brokers, custodians etc.

16. Liability of client— restricting the liability of the client to the extent of his investment.

17. Death or Disability— providing for continuation/termination of the agreement in event

of client's death/disability, succession, nomination, representation etc. to be
incorporated.

18. Assignment— Conditions for assignment of the agreement by client.

19. Governing Law— The law/jurisdiction of country/state which governs the agreement to

be stated.

20. Settlement of grievances/disputes and provision for arbitration— Provisions to cover

protection of act done in good faith or Risks and losses, provisions for redressal of

grievances, dispute resolution mechanism, reference for arbitration and the situations
under which such rights may arise, may be made.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./373/2026-27]
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